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Notice of Meeting 
UNIVERSITY OF HAWAI‘I 

BOARD OF REGENTS COMMITTEE ON BUDGET AND FINANCE 
Members: Regents Moore (Chair), Higaki (Vice-Chair), Acoba, 
McEnerney, and Tagorda 

Date: Thursday, February 14, 2019 

Time: 11:15 a.m. 

Place:  University of Hawaiʻi at Mānoa 
Information Technology Building 
1st Floor Conference Room 105A/B 
2520 Correa Road 
Honolulu, Hawai‘i 96822 

AGENDA 

I. Call Meeting to Order

II. Approval of Minutes of the November 1, 2018 Meeting

III. Public Comment Period for Agenda Items:  All written testimony on agenda
items received after posting of this agenda and up to 24 hours in advance of the
meeting will be distributed to the board. Late testimony on agenda items will be
distributed to the board within 24 hours of receipt.  Written testimony may be
submitted via US mail, email at bor@hawaii.edu, or facsimile at 956-5156.
Individuals submitting written testimony are not automatically signed up for oral
testimony.  Registration for oral testimony on agenda items will be provided at
the meeting location 15 minutes prior to the meeting and closed once the
meeting begins.  Oral testimony is limited to three (3) minutes.  All written
testimony submitted are public documents.  Therefore, any testimony that is
submitted verbally or in writing, electronically or in person, for use in the public
meeting process is public information and will be posted on the board’s website.

IV. Agenda Items

A. Review and Recommend Board Approval
1. Amendments to the Bylaws of the Board of Regents Article II.D.2.b.,

Committee on Budget and Finance, and Article II.D.2.c., Committee on
Planning and Facilities

B. For Information and Discussion
1. Fiscal Year (FY) 2019 First and Second Quarter UBS Legacy Endowment

Fund Investment Performance Report
2. FY 2019 Second Quarter Financial Report

V. Adjournment
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February 8, 2019

MEMORANDUM

TO: Lee Putnam
Chair, Board of Regents

Randy Moore
Chair, Committee on Budget and Finance

FROM: Kendra Oishi
Executive Administrator and
Secretary of the Board of Regents

CC: Stanford Yuen
Chair, Committee on Planning and Facilities

SUBJECT: Amendments to the Bylaws of the Board of Regents of the University of
Hawai’i: Article ll.D.2.b. (Committee on Budget and Finance) and Article
ll.D.2.c. (Committee on Planning and Facilities)

SPECIFIC ACTION REQUESTED:

It is requested that the Board of Regents (“Board”) approve the proposed changes to
the Bylaws as follows:

(1) Move the responsibility of working in concert with Administration on the captial
improvement budget from the Committee on Budget and Finance (B&F) to the
Committee on Planning and Facilities (P&F); and

(2) Clarify B&F’s functions to emphasize the Board’s responsibility to exercise
fiduciary oversight of endowment funds and other financial assets of the
University.

The proposed amendments may be found on pages 6 and 7 of the Bylaws.

RECOMMENDED EFFECTIVE DATE:

Effective upon adoption by the Board of Regents.

2444 Dole Street, Bachman Hall 209
Honolulu, Hawaii 96822

Telephone: (8081 956-8213
Fax: 18081 956-5156

An Equal Opportunity/Affirmative Action Institution



Memo to Board Chair Putnam
B&F Chair Randy Moore
February 8, 2019
Page 2

BACKGROUND:

In practice, B&F reviews and approves operating budget requests and spending plans,
while P&F reviews and approves capital improvement project (CIP) budget requests
and plans. However, the Bylaws currently reflect that both functions reside under the
purview of B&F. The proposed change would reflect the current practice of P&F being
responsible for CIP oversight.

During the August 2, 2018, B&F meeting, the committee discussed options to
demonstrate the Board’s fiduciary responsibilities over the Legacy Endowment Portfolio.
Several options were discussed including the creation of a specific committee or sub
committee, or leaving the investments under the purview of B&F but elevating the
amount of oversight. The general sentiment of the committee was to leave investments
under the purview of B&F and to increase oversight. The proposed changes to the
bylaws are intended to reflect this intent.

ACTION RECOMMENDED:

Recommend approval to amend the Bylaws to revise the charge for the B&F and P&F
committees by moving CIP oversight responsibility from the purview of B&F to P&F, and
to clarify that the B&F scope of responsibilities include exercising fiduciary oversight of
endowment funds and other financial assets of the University.

Attachments:

Bylaws of the Board of Regents of the University of Hawai’i (Ramseyer)

2444 Dole Street, Bachman Hall 209
Honolulu, Hawaii 96822

Telephone: (808) 956-8213
Fax: (808) 956-5156

An Equal Opportunity/Affirmative Action Institution
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BYLAWS OF THE BOARD OF REGENTS
UNIVERSITY OF HAWAI’I

ARTICLE I. Definitions

As used in these Bylaws:

“Board” or “BOR” means the Board of Regents of the University;

“HRS” means the Hawai’i Revised Statutes, as may be amended from time to
time;

“Meetings” shall not include rule-making hearings, declaratory rulings or
contested cases under Chapter 91, HRS;

“Chairperson” means the chairperson of the board;

“President” means the President of the University;

“Secretary” means the Executive Administrator and Secretary of the Board; and

“University” means the University of Hawai’i system and its various campuses.

ARTICLE II. Membership and Organization

A. Membership. The membership of the Board shall be as required by
Chapter 304A-104, HRS. The members of the Board shall serve without pay, but
shall be entitled to reimbursement for necessary expenses while attending
meetings and while in the discharge of duties and responsibilities.

Notwithstanding the term of office, the term of a Board member shall expire upon
the failure of the member, without valid excuse, to attend three consecutive
meetings duly noticed to all members of the Board. The Chairperson or acting
Chairperson of the Board shall determine if the absence of the member is
excusable. The expiration of the members term shall be effective immediately
after the third consecutive unattended meeting and unexcused absence.

B. Officers, Organization. As required by Section 304A-104, HRS, the Officers of the
Board shall consist of a Chairperson, up to two Vice-Chairpersons, and a
Secretary (who shall be appointed by the Board and shall not be a member of the
Board). The Chairperson and up to two Vice-Chairpersons shall be elected at its
first meeting after June 30 of the next year or thereafter until their successors are
elected and have qualified and whose election shall be immediately certified by the
Board to the Lieutenant Governor. The President shall act as the chief executive
officer of the Board.

Bylaws - 3



Term. The term of the office of Chairperson and up to two Vice-Chairpersons
shall be for one year. A Chairperson may serve mote than one term, but not
more than two consecutive terms.

2. Vote. Votes for the Chairperson and up to two Vice-Chairpersons of the
Board shall be by ballot if more than one person is nominated for an office.

3. Succession. In the event of a vacancy in the office of the Chairperson, the
First Vice-Chairperson shall succeed as Chairperson for the unexpired term.
If at that time there is a vacancy in the office of the First Vice-Chairperson, the
Second Vice-Chairperson shall succeed as Chairperson for the unexpired
term. If at that time there is also a vacancy of the office of the Second Vice-
Chairperson, the Secretary shall succeed as Chairperson for the sole purpose
of conducting an election as soon as possible for a new Chairperson to serve
for the unexpired term.

C. Duties of Officers.

1. Chairperson. The Chairperson, in addition to presiding at all regular and
special Board meetings, shall:

a. Appoint the chairperson and members of the standing committees and
any other committees.

b. Acknowledge communications, petitions, requests, and proposals on
behalf of the Board and, except in emergencies, refer same to the
President or Secretary or an appropriate Committee of the Board for
action or recommendation so as not to detract from the Board’s
governance and fiduciary responsibilities.

c. Maintain liaison with the President to see that there is an effective working
relationship between the University administration and the Board.

d. Approve all press releases and public statements made by the Board.

e. Approve agenda items for any regular or special meeting of the Board.

f. Coordinate the efforts of the Board’s standing committees to strengthen
the roles and functions of same.

2. Vice-Chairperson(s). The First Vice-Chairperson will assume the duties and
responsibilities of the Chairperson in the absence of the Chairperson and will
undertake such other duties as may be assigned by the Chairperson. If there
is a second Vice-Chairperson, he/she will assume the duties and
responsibilities of the First Vice-Chairperson in the absence of the First-Vice
Chairperson and will undertake such other duties as may be assigned by the
Chairperson or First Vice-Chairperson.
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3. Secretary. The Secretary shall serve under the direction of the Board through
the Chairperson and shall provide the necessary administrative support
services to the Board. The Secretary shall:

a. Prepare and distribute the agenda for each of the regular and special
Board and standing and other committee meetings.

b. Schedule regular and special Board meeting dates in consultation with the
Chairperson.

c. Record and prepare minutes and reports for each of the regular and
special Board and standing and other committee meetings.

d. Be responsible for securing information from the University administration.

e. Acknowledge and answer routine correspondence directed to the
Chairperson and/or Board.

f. Serve as liaison between the University administrative staff and the Board.

g. Review policy proposals submitted by the University administration.

h. Maintain a calendar of the Board’s unfinished business.

i. Conduct research and analysis of policies relating to the governance of
the University by the Board.

j. Review rules and regulations affecting the University in accordance with
the Hawai’i Administrative Procedures Act.

k. Maintain, collect, and preserve the official records of the Board.

I. Collate and index policies which are adopted by the Board.

m. Serve as ‘Records Officer” under the State archives program.

n. Serve as “Certifying Officer” of official University documents.

o. Perform additional duties as assigned by the Chairperson and the various
standing and other committee chairpersons.

D. Standing Committees of the Board.

1. Establishment of Standing Committees. To facilitate consideration of policy
matters that must be approved by the Board, seven standing committees are
established. Authority to act on all matters is reserved for the Board, and the
functions of each standing committee shall be to consider and make
recommendations to the Board.
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2. Standing Committees. The following are the standing committees of the
Board and their functions:

a. Committee on Academic and Student Affairs

(1) Review the academic mission and strategic direction of the system
and its major units.

(2) Periodically review to what extent programs support the mission and
strategic direction of the University.

(3) Monitor the quality and effectiveness of educational programs.

(4) Develop and maintain policies governing academic and student
affairs.

(5) Review actions proposed by the President which fall under current
board policies and procedures, including requests for exceptions.

b. Committee on Budget and Finance

(1) Work in concert with the University administration relating to the
operating and capital improvement budgets.

(2) Examine the budgetary process, budget proposals, expenditure
plans, and development plans.

(3) Discuss the implementation of the budgetary decisions with the
University administration, especially amendments thereto or when
circumstances require deviations from expenditure plans.

(4) Review matters related to business affairs, and exercise fiduciary
oversight of endowment fundsT and other financial assets of the
University.

(5) Exercise general oversight and policy direction over the University’s
financial systems and programs.

c. Committee on Planning and Facilities

(1) Review, study, and make recommendations to the Board relative to
the long-range plans for the development of the University,
considering academic needs, priorities, and fiscal capabilities of the
State.

(2) Review, study, and make recommendations to the Board relative to
the physical facilities master plans for each campus in the University
system and to periodically review approved campus master plans in
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order to recommend revisions, if necessary, to meet the needs of the
University.

(3) Review proposals relative to naming of University improvements and
facilities and make its recommendations to the Board.

(4) Review policies and make recommendations to the Board on matters
pertaining to the use of University facilities and ensure an
environment that is complementary to the educational mission of this
institution.

(4)(5) Work in concert with the University administration relating to the
capital improvement budget.

(-5XLProvide general oversight of the University’s land-related strategic
initiatives and partnerships program.

U. Committee on Personnel Affairs and Board Governance

(1) Review and consider policies and practices relating to university
personnel.

(2) Ensure board statutes, bylaws, policies, and rules are being reviewed
and updated on a routine and regular basis.

(3) Ensure board education and board member development is provided
for board members.

(4) Provide recommendations to the board regarding best practices for
board effectiveness.

e. Committee on Independent Audit

(1) Advise the Board regarding the Board’s responsibilities to oversee:

(a) the quality and integrity of the University’s compliance with
legal, regulatory and policy requirements, financial reporting and
financial statements, and internal controls related to risks;

(b) the function, disclosures, and performance of the University’s
compliance, internal control, and risk management systems
regarding ethics and compliance, risk, finance, and accounting,
and the adequacy of such systems; and

(c) the independent certified public accountant’s qualification,
independence and performance, as well as performance of the
internal audit function.
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(2) Review the annual internal audit plan and the extent to which it
addresses high risk areas.

(3) Review the annual report of the internal audit department and
discuss significant issues of internal controls with the Internal Auditor
and management.

(4) Discuss the planned scope of the annual independent audit with the
independent certified public accountants and review the results of the
audit with the independent certified public accountants and
management.

(5) Receive and review the annual certified financial reports with the
independent certified public accountants and management.

(6) Recommend to the Board the certified public accountants to serve as
the independent auditor, and their fees.

(7) Revise the scope of the annual audit, and approve any services other
than audit and audit related services provided by the certified public
accountants.

(8) Provide recommendations to the Board regarding approval of the
internal audit mission statement, the committee’s charter, and other
governance documents related to both internal and external
compliance and auditing activities at the University.

f. Committee on Intercollegiate Athletics

(1) Serve as a liaison between the Board and the respective campuses
and their athletic departments.

(2) Advise the Board regarding its responsibility to oversee:

(a) the health, safety and academic progress of student-athletes;

(b) fiscal integrity and budgetary concerns;

(c) compliance with NCAA and conference requirements; and

(d) any event or situation that may draw unusual public interest to
the athletics program, a particular team, student athlete, or
department employee.

(3) Review annual reports on the academic standing and progress of
student athletes, including, but not limited to, the Academic Progress
Rate report.
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(4) Recommend policies governing all aspects of Intercollegiate Athletics
at the University.

g. Committee on Research and Innovation

(1) Evaluate and approve long range plans that establish the strategic
goals and objectives for research, innovation, and technology
transfer at the University.

(2) Review and make recommendations regarding investments, policies,
and practices relating to University research, innovation and
technology transfer programs.

(3) Review and make recommendations on proposals to establish or to
terminate Organized Research Units (ORU) and research centers.

(4) Work in concert with Administration to establish performance goals
and metrics to evaluate progress against the strategic goals and
objectives.

3. Appointment of Committee Members. The chairperson and voting members
of each standing committee shall be appointed by the Chairperson and shall
serve for one year or until the appointment of their successors. The
Chairperson shall be an ex-officio, voting member of all standing committees.
All board members who are not voting members of a committee or
committees shall be ex-officio, nonvoting members of such committees. The
President, as chief executive officer of the University, shall assign a member
of the University administrative staff to each standing committee who shall be
the administrative liaison with the chairperson of the committee.

The Committee on Academic and Student Affairs shall include Regents from
the four major islands.

4. Meetings. Each standing committee shall schedule meetings as appropriate.
The Committee on Academic and Student Affairs meetings shall be held on
each of the islands with community college campuses, to the extent
practicable.

5. Referrals to Committees. Each standing committee shall consider all matters
referred to it by the Chairperson and shall make appropriate
recommendations within a reasonable time to the Board.

6. Progress Reports. Each standing committee shall make progress reports to
the Board periodically or when requested by the Chairperson.

7. Task Groups. Task groups may be established by the Chairperson upon
authorization by the Board, and with such powers and duties as determined
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by the Board. The tenure of a specific task group shall expire at the
completion of its assigned task.

E. New Board Member Orientation

New Board members shall be scheduled to receive an orientation within one month
of the beginning of their term. The orientation shall include, among other things,
an overview of the University system, BOR responsibilities, accreditation standards
for Board governance, and BOR policies and practices. New Board members shall
also be provided with a Reference Guide covering these and other topics.

ARTICLE Ill. Advisory Committee and Consultants

A. Creation. The Board may create an advisory committee, as necessary, which shall
serve as advisory to the Board. The committee membership shall be appointed by
the Chairperson, subject to approval by the Board. The tenure of the advisory
committee shall expire at the completion of the assigned task.

B. Consultant Services. The Board may engage the services of consultants as it
deems necessary.

ARTICLE IV. Meetings

A. Number and Place of Meetings. The Board shall meet not less than ten times
annually (July 1, thru June 30) and may from time to time meet in each of the
counties of Honolulu, Hawaii, Maui, and Kauai. The Board shall at each meeting
set the time and place for its next regular meeting.

B. Special Meetings. Special meetings may be called by:

1. The Chairperson:

2. The Secretary, upon request by a majority of the members of the Board; or

3. Any Board member, with the consent of the Chairperson.

C. Call for Committee Meetings. Standing committee meetings shall be called by the
Secretary in consultation with the committee chairperson. In the event of a joint
meeting, the Chairperson shall designate the presiding committee chairperson.

D. Public Notice of Meetings. All meetings of and public appearances before the
Board and its standing committees shall comply with chapter 92, HRS, and shall
be as set forth in the Rules of Practice and Procedure of the Board of Regents
(Hawai’i Administrative Rules, Title 20, Subtitle 1, Chapter 1).

ARTICLE V. Quorum
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A majority of all voting members to which the Board or its standing committees
are entitled shall constitute a quorum.

ARTICLE VI. Voting

Voting by the Board and its standing committees shall be as set forth in the Rules
of Practice and Procedures of the Board of Regents (Hawai’i Administrative Rules,
Title 20, Subtitle 1, Chapter 1).

ARTICLE VII. Legal Counsel

A. The University General Counsel. The University General Counsel shall be
designated as legal counsel for the Board. The University General Counsel or the
University General Counsel’s representative(s), in the capacity of legal counsel for
the Board, shall be present at all regular and special meetings and certain standing
committee meetings of the Board.

B. Requests for Written Legal Opinions. Requests for any written legal opinion of the
University General Counsel shall be made by the Chairperson or designee with the
full knowledge of the Board. Whenever a legal opinion is rendered by the
University General Counsel, such opinion shall be in writing and along with a copy
of the written request for such opinion, distributed immediately to all Board
members.

C. Conflicts. By policy and organizational structure, the University General Counsel
serves the Board as well as the University administration. Understandably, there
may be occasions when it becomes necessary to avoid a perception of conflict, or
actual conflict, or to obtain specialized legal expertise. At such times, the Board
may exercise its discretion in securing the services of independent legal counsel
through the Secretary.

ARTICLE VIII. Robert’s Rules of Order

Meetings shall be conducted in accordance with the current edition of Robert’s
Rules of Order insofar as they are applicable and not inconsistent with these bylaws, or
applicable statutes or rules.

ARTICLE IX. Amendments

These bylaws may be amended only by two-thirds (2/3) vote of all the members
to which the Board is entitled. Any proposed amendment to the bylaws shall be
submitted in writing for consideration and vote by the members at a Board meeting.

ARTICLE X. Conflicts of Interest

A. Standard of Conduct. Members of the Board shall comply with the provisions of
these bylaws and are subject to the standards of conduct and financial interest
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disclosure requirements of Chapter 84, HRS (State Ethics Code) and must act in
accordance with Chapter 84, HRS.

B. Fiduciary Responsibility. Members of the Board serve a public interest role and
thus have a clear obligation to conduct all affairs of the University in a manner
consistent with this concept. Members of the Board are expected to place the
welfare of the University above personal interests, the interests of family members,
or others who may be personally involved in affairs affecting the University. All
decisions of the Board shall be made solely on the basis of a desire to promote the
best interests of the University and the public good.

C. Disclosures. In the event the Board must consider any matter for the University
which also directly involves:

1. a regent or a member of the regent’s family (which shall be a spouse,
parents, siblings and their spouses, children and their spouses, and any
household member);

2. a public or private organization with which a regent is affiliated, as defined
below; or

3. a regent’s personal financial interest as defined under chapter 84, HRS;

Any affected regent, at the first knowledge of the matter, shall fully disclose, as
noted below, the precise nature of the interest or involvement.

For purposes of this article, an affiliation exists if a regent or a member of the
regent’s family is an owner (which shall be defined as: (1) an ownership interest
valued at more than $5,000; or (2) 10% or more ownership of the business),
officer, director, trustee, partner, employee (which shall also include legal counsel,
consultant, contractor, advisor, or representative) or agent of such organization.

All disclosures required under this article must be directed in writing to the
Secretary who, together with the University General Counsel, shall be responsible
for the administration of this bylaw.

Matters covered under this article shall be reported initially to the Chairperson for
appropriate action. Should the Chairperson be the regent with a potential conflict,
the matter shall be reported to the Vice Chairperson. Should both the Chairperson
and the Vice Chairperson have a potential conflict, the matter shall be reported to
the chairperson of a Board standing committee in the order as listed in Article II,
Section D of the bylaws of the Board.

Information disclosed to the Secretary shall be held in confidence to the extent
authorized by law.
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This disclosure requirement shall not apply to any regent who declares a conflict of
interest and recuses himself/herself from consideration of the matter before the
Board.

D. Determination of Conflicts. Questions concerning possible conflicts of interest
shall be directed to the Secretary. Board shall resolve the questions by majority
vote at a Board meeting in compliance with Chapter 92, HRS. Where any matter
covered by Chapter 84, HRS, is involved, the potential conflict shall be referred to
the State Ethics Commission for disposition. Questions of potential conflict not
covered by Chapter 84, HRS, may be referred to the University General Counsel
for a legal opinion, except that questions of conflict under Section 78-4, HRS, shall
be referred to the University General Counsel for a legal opinion.

Restraint on Participation. A member of the Board who has declared a conflict of
interest and recused himself/herself or who has been found to have a conflict of
interest in any matter before the Board shall refrain from participating in the
consideration of the proposed matter. The regent may not vote on such matters
before the Board and may not be present during the Board’s deliberation and at
the time of vote.

E. Sanctions and Remedies. Any Board action favorable to a regent obtained in
violation of this bylaw is voidable on behalf of the Board; provided that in any
proceeding to void a Board action pursuant to this bylaw, the interests of third
parties who may be damaged thereby shall be taken into account. Any proceeding
to void a Board action shall be initiated within sixty (60) days after the
determination of a violation under this bylaw. The Board may pursue all legal and
equitable remedies and/or sanctions through the University’s legal counsel. Any
Board action imposing a remedy or sanction under this section must be initiated
within one year after the action of the Board that is affected by a violation.
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Chairperson, Board of Regents
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Chair, Committee on Budget and Finance, Board of Regents
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FISCAL YEAR 2019 FIRST QUARTER ND SECOND
QUARTER UBS LEGACY ENDOWMENT FUND INVESTMENT
PERFORMANCE REPORT

Attached are reports on investment performance of the Legacy Endowment
Fund provided by UBS for the first and second quarters of the current fiscal
year ending September 30, 2018 and December 31, 2018, respectively. 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 14, 2019.

Ms. Lori Hamano and Mr. Kyle Yoneshige, UBS Portfolio Managers, from UBS
will be presenting this item to the Committee on Budget and Finance. They are
also expecting to answer any questions the Regents may have on the report or
on the portfolio in general.

Attachments

c: University Budget Office (w/o Attachments)
University Controller (w/o Attachments)

2444 Dole Street, Bachman Hall, Room 201
Honolulu, HawaiI 96822

Telephone: (808) 956-8903 • Fax: (808) 956-5286

An Equal Opportunity/Affirmative Action Institution
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President
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TJBS Branch office: Financial Advisor:
733 Bishop Street Foundational Wealth Management
Suite 1600 (808)531-4511
Honolulu, HI 968134068

UBS Cliellt Review
as of September 30, 201 8

Prepared for
University of Hawaii

Accounts included in this review What’s inside

Account Name Type Performance review 2

JX XX443 • University of Hawaii • Portfolio Management Program Asset class performance 3

Risk profile: Moderate Security performance 4

Return Objective: Current Income and Capital Appreciation Additional information about your portfolio 5

Important information about this report 6
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*UBS
Performance review
as of September 30, 2018
Sources of portfolio value
$ Millions
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02/14

Net Time-weighted returns annualized
20%

___________________________________________________________

16%

12%

8%

______________________________________________________________________________________

4%

0%

-4%

$ Your portfolio (A) $ Benchmark 1 (B) $ Benchmark 2 (C) $ US Treasury Bill - 3 Mos (D)

Barclays Agg Bond (E) S MSCI World (F)

Benchmark 1:03/03/2014 - Current: 60% MSCI World; 40% Barclays Agg Bond+ Benchmark 2:Start - Current: 10% US Treasury Bill - 3 Mos; 24% S&P 500; 12% Russell 2000; 12% Russell Mid Cap; 12%
MSCI EAFE-NR; +

+Additional benchmark information can be found on the benchmark composition page.
Past performance does not guarantee future results and current performance may be lower/higher than past data presented.

JX XX443. University of Hawaii • Portfolio Management Program
Prepared for University of Hawaii
Risk profile: Moderate
Return Objective: Current Income and Capital Appreciation

Portfolio value and investment returns
Performance returns (annualized> 1 year)

QTD YTD 3 Years lTD
06/30/2018 to 12/31/2017 to 09/30/2015 to 02/28/2014 to

09/30/2018 09/30/2018 09/30/2018

—-

09/30/2018

12/15 12/16 09/18

— Market Value Net amount you invested (net of fees)

Portfolio and selected benchmark returns

Opening value 72,692,182.29 72,230,275.49 62,267,148.08 65,577,366.93
Net deposits/withdrawals -36,462.84 -1 06,707.50 -6,219,7 14.69 -1 0,045,557.67

Div/interest income 356,445.45 1,139,974.93 5,416,700.75 8,205,276.86
Change in accr. interest 0.00 0.00 0.00 0.00
Change in value 2,074,626.43 1,823,248.41 13,622,657.19 11,349,705.21
Closing value 75,086,791.33 75,086,791.33 75,086,791.33 75,086,791.33
Net Time-weighted ROR 3.29 3.95 9.66 6.31
Net deposits and withdrawals include program and account fees.

Time weighted rates of return (net of fees)
Performance returns (annualized> 1 year)

QTD YtD 3 Years lTD
06/30/2018 to 12/31/2017 to 09/30/2015 to 02/28/2014 to

09/30/2018 09/30/2018 09/30/2018 09/30/2018
Your porffolio(%) 3.29 3.95 9.66 6.31

A8C

hiLiii
OUt yro TRAILING_3_YEAR

06/30/201 8to 12/31/2017 to 09/30/201S to
09/30/2018 09/30/2018 09/30/2018

ITO
02/28/201410

09/30/2018

Benchmark 1 3.05 2.92 8.97 6.06
Benchmark 2 3.09 4.27 9.49 6.50
US Treasury Bill - 3 Mos 0.48 1.26 0.78 0.52
Barclays Agg Bond 0.02 -1.60 1.31 1.94
MSCI World 5.10 5.89 14.17 8.68
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*UBS
Asset class performailce
as of September 30, 2018

ix XX443 • University of Hawaii • Portfolio Management Program
Prepared for University of Hawaii
Risk profile: Moderate
Return Objective: Current Income and Capital Appreciation

Net time-weighted returns (annualized > 1 year)

Benchmark 1:0310312014 - Current: 60% MSCI World; 40% Barclays Agg Bond+ Benchmark 2:Start - Current: 10% US Treasury Bill - 3 Mos; 24% S&P 500; 12% Russell 2000; 12% Russell Mid Cap; 12%
MSCI EAFE-NR; 30% Barclays Agg Bond
+Additional benchmark information can be found on the benchmark composition page.
Gross time weighted returns are displayed at the asset class level for advisory accounts not displayed by their managers strategy
Past performance does not guarantee future results and current performance may be lower/higher than past data presented.

Value on
09/30/2018

QTD YTD For the period of lTD

% of Total 06/30/2018 to 12/31/2017 to 09/30/2015 to Start date to
portfolio 09/30/2018 09/30/2018 09/30/2018 09/30/2018 Start date

Cash 302,945.53 0.40 N/A N/A N/A N/A Feb 28, 2014
U5TreasunjBill-3Mos 0.48 1.26 0.78 0.52 Feb28, 2074

Cash 302,945.53 0.40 N/A N/A N/A N/A Feb 28, 2014

Fixed Income 28,352,976.20 37.76 0.01 -0.99 3.04 1.90 Mar 10. 2014
Barclays Agg Bond 0.02 -7.60 1.31 2.07 Mar 70, 2074

US 10,485,395.56 13.96 -0.01 -0.83 2.33 1.61 Mar 10, 2014

Global 17,867,580.64 23.80 0.02 -0.85 3.78 2.29 Mar11, 2014

Equity 46,430,869.60 61.84 5.51 7.50 15.09 10.01 Mar 11, 2014
MSCIAC World - NR 4.28 3.83 73.38 7.76 Mar 71, 2014

US 37,456,464.89 49.88 6.40 9.40 16.43 11.40 Mar 17, 2014
International 8,974,404.71 11.95 1.95 0.68 10.11 4.64 Mar 11, 2014

Total portfolio $75,086,797.33 7 00% 3.29% 3.95% 9.66% 6.31% Feb 28, 2014

QTD YTD For the period of lTD

. . 06/30/2018to 12/31/2017to 09/30/2015to Startdateto
Benchmarks - Time weighted returns 09/30/2018 09/30/2018 09/30/2018 09/30/2018

Benchmark

Benchmark 2

US Treasury Bill - 3 Mos

Barclays Agg Bond

MSCI World

1 3.05 2.92 8.97

3.09
0.48

0.02

5.10

4.27
1.26

-1.60

5.89

9.49
0.78

1.31

14.17

6.06

6.50
0.52

1.94

8.68
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*UBS
Security performance
as of September 30, 2018

ix XX443 • University of Hawaii • Portfolio Management Program
Prepared for University of Hawaii
Risk profile: Moderate
Return Objective: Current Income and Capital Appreciation

Gross time-weighted returns (annualized > 1 year)

Benchmark 1:0310312014 - Current: 60% MSCI World; 40% Barclays Agg Bond+ Benchmark 2:Start - Current: 10% US Treasury Bill - 3 Mos; 24% S&P 500; 12% Russell 2000; 12% Russell Mid Cap; 12%
MSCI EAFE-NR; 30% Barclays Agg Bond
+Additional benchmark information can be found on the benchmark composition page.
Past performance does not guarantee future results and current performance may be lower/higher than past data presented.
*per.formance is partially available for the selected time period and is based on the performance start date.
** Please note, performance is inclusive of multiple securities.

QTD YTD For period of lTD

Value on % of 06/30/2018to 12/31/2017 to 09/30/2015 to Start date to
09/30/2018 Total Portfolio 09/30/2018 09/30/2018 09/30/2018 09/30/2018 Startdate

BLACKROCK STRATEGIC INCOME** 8,339,784.58 11.1 1 0.37 -0.07 2.75 2.30 Mar 11, 2014
INVESCOTAXABLE MUNICIPAL BOND ETF** 888,830.20 1.18 -0.72 -2.22 1.07* -1.07 Sep 05, 2017
ISHARES CORE U.S. AGGREGATE BOND ETF 4,321,782.64 5.76 -0.08 -1.72 0.13* 0.13 Jun 21, 2016
PIMCO INCOME FUND 5,891,205.30 7.85 0.53 -0.36 593* 5.93 Dec 29, 2015
PRUDENTIAL GLOBAL TOTAL RETURN FUND INC 3,636,590.76 4.84 -1.55 -3.65 3.65 1.68 Sep 11, 2014
SCHWAB INTERMEDIATE-TERM US TREAS ETF 1,519,881.13 2.02 -0.42 -1.41 2.94* -2.94 Sep 05, 2017
SPDR S&P 500 FOSSIL FUEL FREE ETF 9,854,156.34 13.12 7.81 1 0.39 18.11 * 18.11 Mar 24, 2016
TOUCHSTONE ULTRA SHORT DURATION FIXED INCOME 2,667,989.59 3.55 0.66 1.45 1.61 1.26 Mar 10, 2014
FUND**

UBS BANK USA BUSINESS ACCOUNT 250,000.00 0.33 N/A N/A N/A N/A
UBS SELECT GOVERNMENT CAPITAL FUND 52,933.83 0.07 N/A N/A N/A N/A
VANGUARD FUSE DEVELOPED MKT ETF 4,347,553.25 5.79 0.86 -1.69 9.86 4.23
VANGUARD MID-CAP ETF 7,834,161.66 10.43 4.16 6.75 13.57 9.88
VANGUARD MORTGAGE BACKED SECURITIES ETF 1,086,912.00 1.45 -0.15 -1.06 1.38* -1.38
VANGUARD 5&P 500 ETF 14,052,972.15 18.72 7.52 9.81 17.17 12.43
VANGUARD SMALL-CAP ETF 5,715,174.74 7.61 4.44 10.61 16.53 9.73
)CURACKERS MSCI EAFE HEDGED EQUITY ETF 4,626,851.46 6.16 2.99 3.01 10.33 7.45

Total Portfolio S75.086.791.33 7 00% 3.35% 4.11% 9.88% 6.52%

QTD YTD For period of lTD

06/30/2018 to 12/31/2017 to 09/30/2015 to Start date to
Benchmarks - Annualized time-weighted returns 09/30/2018 09/30/2018 09/30/2018 09/30/2018

Apr 27, 2018

Sep 10, 2018
Mar 11,2014

Mar 11,2014
Sep 05, 2017
Mar 11,2014
Mar 11,2014
Dec 23, 2014
Feb 28, 2074

Benchmark 1 3.05 2.92 8.97 6.06
Benchmark 2 3.09 4.27 9.49 6.50
US Treasury Bill - 3 Mos 0.48 1.26 0.78 0.52
Barclays Agg Bond 0.02 -1.60 1.31 1.94

MSCI World 5.10 5.89 14.17 8.68
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ix XX443. University of Hawaii • Portfolio Management Program

IJB S Prepared for University of Hawaii
Risk profile; Moderate
Return Objective: Current Income and Capital Appreciation

Additiollal illformation about your portfolio
as of September 30, 2018
Net Time Weighted Returns (annualized> 1 year)

QTD YTD 3 Yeats lTD
Performance 06/30/2018 to 12/31/2017 to 09/30/2015 to 02/28/2014 to
Start date 09/30/2018 09/30/2018 09/30/2018 09/30/2018

AccountJXXX443 02/28/2014 3.29% 3.95% 9.66% 6.31%

Benchmark composition

Account ix XX443

Benchmark 1
Start - 03/03/2014: 60% MSCI World; 40% Barclays Agg Bond
03/03/2014 - Current: 60% MSCI World; 40% Barclays Agg Bond

Benchmark 2
Start - Current: 10% US Treasury Bill - 3 Mos; 24% S&P 500; 12% Russell 2000; 12% Russell Mid Cap; 12% MSCI EAFE-NR; 30% Barclays Agg Bond
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SUBS
Disclosures applicable to accounts at UBS Financial Services Inc.

This section contains important disclosures regarding the
information and valuations presented here. 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. You should not rely on this
information in making purchase or sell decisions, for tax
purposes or otherwise.

UBS FS offers a number of investment advisory programs
to clients, acting in our capacity as an investment
adviser, including fee-based financial planning,
discretionary account management, non-discretionary
investment advisory programs, and advice on the
selection of investment managers and mutual funds
offered through our investment advisory 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 advisory relationship, we will give you our Form ADV
brochure(s) for the program(s) 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
affiliations and conflicts between our interests and your
interests.

In our attempt to provide you with the highest quality
information available, we have compiled this report
using data obtained from recognized statistical sources
and authorities in the financial industry. While we
believe this information to be reliable, we cannot make
any representations regarding its accuracy or
completeness. Please keep this guide as your Wealth
Review.

Please keep in mind that most investment objectives are
long term. Although it is important to evaluate your
portfolios performance over multiple time periods, we
believe the greatest emphasis should be placed on the
longer period returns.

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

Client Account: This report may include 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
these objectives or wish to change them, please contact
your Financial Advisor to update your accounts records.

Performance: This report presents account activity and
performance depending on which inception type you’ve
chosen. The two options are: (1) All Assets (Since
Performance Start): This presents performance for all
assets since the earliest possible date; (2) Advisory Assets
(Advisory Strategy Start) for individual advisory accounts:
This presents Advisory level pertormance since the Latest
Strategy Start date; If an account that has never been
managed is included in the consolidated report, the total
performance of that unmanaged account will be
included since inception.

Time-weighted Returns for account I SWP sleeves
(Monthly periods): 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 cash flow occurred. Periods greater than one
month are calculated by linking the monthly returns. 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. All periods shown
which are greater than 12 months are annualized. This
applies to all performance for all assets before
og/3o/2olo, Advisory assets before 12/31/2010 and
SWP sleeves before 04/30/2018.

Time-weighted Returns for accounts / SWP sleeves
(Daily periods): The report displays a time weighted
rate of return (TWR) that is calculated by dividing the
portfolio’s daily gain/loss by the previous day’s closing
market value plus the net value of cash flows that
occurred during the day, if it was positive. 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. Periods greater than
one day are calculated by linking the daily returns. All
periods shown which are greater than 12 months are
annualized. For reports generated prior to 01/26/201 8,
the performance calculations used the account’s end of
day value on the performance inception (listed in the
report under the column “ITO”) and all cash flows were
posted at end of day. As a result of the change, the
overall rate of return (TWR) and beginning market value
displayed can vary from prior generated reports. This
applies to all performance for all assets on or after

og/3o/2olo, Advisory assets on or after 12/31/2010,
SWP sleeves on or after 04/30/2018 as well as all Asset
Class and Security level returns.

Money-weighted returns: Money-weighted return
(MWR) is a measure of the rate of return for an asset or
portfolio of assets. It is 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 is 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 invoice 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 client’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, is determined by the
relative size of the fee and the account’s investment
performance. It should also be noted that where gross
returns are compared to an index, the index
performance also does not reflect any transaction costs,
which would lower the performance results. Market
index data maybe subject to review and revision.

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. Therefore, the
values/percentages of asset classes presented within this
report may not match if you selected the Manager Roll-
up option.

Security Performance: Securities are displayed under
their current asset classification when asset classification
is displayed on this report.

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.
Although most portfolios use indices as benchmarks,
portfolios are actively managed and generally are not
restricted to investing only in securities in the index. As a
result your portfolio holdings and performance may vary
substantially from the index. Each index reflects an
unmanaged universe of securities without any deduction
for advisory fees or other expenses that would reduce
actual returns, as well as the reinvestment of all income
and dividends. An actual investment in the securities
included in the index would require an investor to incur
transaction costs, which would lower the performance
results. Indices are not actively managed and investors
cannot invest directly in the indices. Market index data
maybe subject to review and revision. Further, there is
no guarantee that an investor’s account will meat or
exceed the stated benchmark. Index performance
information has been obtained 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.

Benchmark 1 - For Advisory accounts, Benchmark 1 is
designed to reflect the asset categories in which your
account is invested. For Brokerage accounts, you have
the option to select any benchmark from the list.

Benchmark 2 B - are optional indices selected by you
which may consist of a blend of indexes. For advisory
accounts, these indices are for informational purposes
only. Depending on the selection, the benchmark
selected may not be an appropriate basis for comparison
of your portfolio based on it’s holdings.

Custom Time Periods: If represented on this report, the
performance start data 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 is presented in the
performance report, and, therefore, presents a distorted
representation of your account’s activity and
performance.

Net Deposit/Withdrawals: When shown on a report,
this information represents the net value of all cash and
securities contributions and withdrawals, 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,
nat deposits / withdrawals does not include program
fees (including wrap fees). When investment return is
displayed net deposits / withdrawals doas not indude
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
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SUBS
Disclosures applicable to accounts at UBS Financial Services Inc. (continued)

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 deposits/withdrawals.

Dividends/Interest: Dividend and interest earned,
when shown on a report, does not reflect your accounts
tas status or reporting requirements. Use only official tas
reporting documents (i.e. 1D) 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 dunng the reporting period, excluding
additions/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 Dctober
1, 2Db for accounts that are billed separately via invoice
through a separate account billing arrangement are not
included in this report.

Performance Start Date Changes: The Performance
Start Date for accounts marked with a ‘A’ have changed.
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 a result 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 include accounts with inception dates that
precede the new Performance Start Date and will show
performance and activity information from the earliest
available 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 elsewhere.

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 issuer of that
security.

Cash: Cash on deposit at UBS Bank USA is protected by
the Federal Deposit Insurance Corporation (FDIC) up to
$25D,DDD 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 is available upon request.

Ineligible Assets: We require that you hold and
purchase only eligible managed assets in your advisory
accounts. Please contact your Financial Advisor for a list
of the eligible assets in your program. These reports may
provide performance information for 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 advisory assets. 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. Neither UBS not your Financial Advisor will act as
you investment adviser with respect to Ineligible Assets.

Variable Annuity Asset Allocation: If the option to
unbundle a variable annuity is selected and if a variable
annuity’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 allocate
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 is supplied by Morningstar, Inc. on a
weekly basis to UBS FS bated on data supplied by the
variable annuity which may not be current. Portfolio
holdings of variable annuities change on a regular (often
daily) basis. Accordingly, any analysis that includes
variable annuities may not accurately reflect the current
composition of these variable annuities. 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.

Equity Style: The Growth, Value and Core labels are
determined by Morningstar. If an Equity Style is
unclassified, it is due to non-availability of data required
by Morningstar to assign it a particular style.

Equity Capitalization: Market Capitalization is
determined by Morningstar. Equity securities are
classified as Large Cap, Mid Cap or Small Cap by
Morningstar. Unclassified securities are those for which
no capitalization is available on Morningstar.

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. If an account number begins with “@“ this
denotes assets or liabilities held at other financial
institutions. Information about these assets, including
valuation, account type and cost basis, is based on the
information you provided to us, or provided to us by
third party data aggregators or custodians at your
direction. We have not verified, and are not responsible
for, the accuracy or completeness of this information.

Account name(s) displayed in this report and labels used
for groupings of accounts can be customizable
“nicknames” chosen by you to assist you with your
recordkeeping or may have been included by your
financial advisor for reference purposes only. The names
used have no legal effect, are not intended to reflect any
strategy, product, recommendation, investment

obtective or risk profile associated with your accounts or
any group of accounts, and are not a promise or
guarantee that wealth, or any financial results, can or
will be achieved. All investments involve the risk of loss,
including the nsk of loss of the entire investment.

For more information about account or group names, or
to make changes, contact your Financial Advisor.

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
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 is “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 Jaifray and
McDonald Investments clients: As an accommodation
to former Piper Jaffray and McDonald Investments
clients, these reports include performance history for
their Piper JaN ray accounts prior to August 12, 2DD6 and
McDonald Investments accounts prior to February g,
2DD7, 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 S2g 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
available, an “as of” date is included in the description.

Investors outside the U.S. are subject to securities and
tax regulations within their applicable jurisdiction 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
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SUBS
Disclosures applicable to accounts at UBS Financial Services Inc. (continued)

be solicited, offered or sold in any jurisdiction where
such activity would be contrary to the securities laws or
other local laws and regulations or would subject UBS to
any registration requirement within such jurisdiction.

Performance History prior to the accounts inception at
UBS Financial Services, Inc. may have been included in
this report and is based on data provided by third party
sources. UBS Financial Services Inc. has not
independently verified this information nor does UBS
Financial Services Inc. guarantee the accuracy or validity
of the information.

UBS F5 All Rights Reserved. Member SIPC.
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*UBS
University of Hawaii Endowment - Fund Performance
Review of Holdings Compared to Three-Year Benchmark Returns
As of September30, 2018

Eauitv

Benchmark 3 Year Fund 3 Year Difference From
Type Fund Name Morningstar Benchmark Return2 Return3 Benchmark
ETF Deutsche X-Trackers MSCI Hedged Equity MSCI ACWI Ex US 9.93% 10.19% 0.26%
ETF SPDR S&P500 Fossil Fuel Free Russell 1000 N/A1 N/A1 N/A’
ETF Vanguard FTSE Developed Market MSCI ACWI Ex US 9.93% 9.79% -0.14%
ETF Vanguard S&P500 Russell 1000 17.09% 17.28% 0.19%
ETF Vanguard Mid-Cap Russell Mid-Cap 14.52% 13.79% -0.73%
ElF Vanguard Small-Cap Russell 2000 17.16% 16.37% -0.79%

Fixed Income

Benchmark 3 Year Fund 3 Year Difference From
Type Fund Name Momingstar Benchmark Return2 Return3 Benchmark
Mutual Fund Blackrock Strategic Income Three Month USD LIBOR 1.10% 2.77% 1.67%
ETF iShares Core US Aggregate Bond Bloomberg Barclays US Aggregate Bond 1.28% 1.22% -0.06%
Mutual Fund Pimco Income Bloomberg Barclays US Universal 1.98% 5.72% 3.74%
Mutual Fund Prudential Global Total Return FTSE World Government Bond Index 2.40% 3.66% 1.26%
Mutual Fund Touchstone Ultra Short Duration Bloomberg Barclays Govt/Corp 1 Year 0.81% 1.64% 0.83%
ETF Invesco Taxable Muni Bond Bloomberg Barclays US Govt/Credit Long 3.16% 4.00% 0.84%
ETF Schwab Intermediate-Term US Treas Bloomberg Barclays US Government 0.23% -0.06% -0.29%
ETF Vanguard Mortgage Backed Securities Bloomberg Barclays US Government 0.23% 0.83% 0.60%

Source: Mornlngstar
1) The SPDR S&P500 Fossil Fuel Free fund does not have a three year track record as of September 30, 2018
2) The Benchmark 3 Year Return values are sourced directly from the internal UBS Portfolio Managing Reporting (PMR) System.
3) The Fund 3 Year Return values are sourced directly from the individual Fact Cards for each Fund listed below.
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Disclosures
This information is being provided as a service by your Financial Adviser, not UBS Financial Services Inc. (UBSFS). This report is provided for
informational purposes only at your request. This report does not constitute an offer to sell or a solicitation or an offer to buy any securities. Any
reference to a specific security included in this report does not constitute a recommendation to buy, sell or hold that security.

As a firm providing wealth management services to clients, UBS Financial Services Inc. offers both investment advisory services and brokerage
services. Investment advisory services and brokerage services are separate and distinct, differ in material ways and are governed by different laws
and separate arrangements. It is important that clients understand the ways in which we conduct business and that they carefully read the
agreements and disclosures that we provide to them about the products or services we offer. For more information visit our website at
ubs.comfworkingwithus

The information is based upon the market value of your account(s) as of the close of business on 09/30/201 8, is subject to daily market
fluctuation and in some cases may be rounded for convenience.

Your UBS account statements and trade confirmations are the official records of your accounts at UBS. We assign index benchmarks to our asset
allocations, strategies in our separately managed accounts and discretionary programs based on our understanding of the allocation, strategy, the
investment style and our research. The benchmarks included in this report can differ from those assigned through our research process. As a
result, you may find that the performance comparisons may differ, sometimes significantly, from that presented in performance reports and other
materials that are prepared and delivered centrally by the Firm. Depending upon the composition of your portfolio and your investment
objectives, the indexes used in this report may not be an appropriate measure for comparison purposes, and as such, are represented for
illustration only. Your portfolio holdings and performance may vary significantly from the index. Your financial advisor can provide additional
information about how benchmarks within this report were selected.

Past performance does not guarantee future results and current performance may be lower or higher than past performance data presented. The
investment return and principal value of an investment will fluctuate so that your investment, when redeemed, may be worth more or less than
your original cost of investing.

No part of this material should be duplicated or used in any way other than for the recipient’s personal use.

If you provided information regarding assets that you hold at other financial institutions, we have included those assets in this report. We have not
verified, and are not responsible for, the accuracy or completeness of this information. UBS does not provide advice with respect to your assets at
other firms and specifically disclaims any liability for any activity conducted by you in accounts at other firms. Therefore, any evaluation or analysis
provided in this report, which includes assets not held at UBS FS, should be considered an estimate only.

Customers should review and maintain the original source documents that are integrated into this report, such as the statements for individual
accounts held away from UBS FS. Source documents may contain notices, disclosures and other information important to you, and may also serve
as a reference should questions arise regarding the accuracy of the information in this report. UBSFS SIPC coverage would only apply to those
assets held at UBS FS, and to the extent some of the other reported entities may be SIPC members, customers should contact their financial
representative or the other entity or refer to the other entity’s statement regarding SIPC membership.

You have discussed the receipt of this individually customized report with your Financial Advisor and understand that it is being provided for
information purposes only. If you would like to revoke such consent, and no longer receive this report, please notify your Financial Advisor
and/or Branch Manager.
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UBS
University of Hawaii Endowment Fund
Report of Energy Allocation, Net Expense Ratio and Historical Quarterly Fees
As of September 30, 2018

Weighted
Market Value $ Current . Net Expense Weighted Net

Class/Sector Description Symbol /o in Energy Energy
a/o 09/30/2018 Allocation % . Ratio Expense Ratio

Position

CASH Cash $302,934 0.4% 0.00% 0.00% 0.00% 0.00%

FIXED INCOME

Short Term Bond Touchstone Ultra Short Duration TSYYX $2,662,544 3.5% N/A’ N/A’ 0.44% 0.02%
Intermediate Term Bond iShares Core US Aggregate AGG $4,321,783 5.8% 0.00% 0.00% 0.05% 0.00%
Flexible Fixed BlackRock Strategic Income Opps BSIIX $8,319,498 11.1% N/A’ N/A’ 0.90% 0.10%
Flexible Fixed Prudential Global Total Return PZTRX $3,627,292 4.8% N/A’ N/A1 0.68% 0.03%
Flexible Fixed PIMCO Income Fund PONPX $5,867,002 7.8% N/A’ N/A’ 0.60% 0.05%
Long Term Bond Powershares Taxable Muncipal BAB $888,830 1.2% 0.00% 0.00% 0.28% 0.00%
Intermediate Government Schwab Intermediate SCHR $1,519,881 2.0% 0.00% 0.00% 0.06% 0.00%
Intermediate Government Vanguard Mortgage Backed Sec VMBS $1,086,912 1.4% 0.00% 0.00% 0.07% 0.00%

EQUITIES
Large Cap Blend Vanguard S&P 500 ETF VOO $14,052,972 18.7% 6.00% 1.12% 0.04% 0.01%
Large Cap Blend SPDR S&P 500 Fossil Fuel Free ETF SPYX $9,854,156 13.1% 0.00% 0.00% 0.20% 0.03%
Mid Cap Blend Vanguard Mid Cap ETF VO $7,834,162 10.4% 6.20% 0.65% 0.05% 0.01%
Small Cap Blend Vanguard Small Cap ETF VB $5,715,175 7.6% 4.90% 0.37% 0.05% 0.00%
Developed Markets Vanguard FTSE Developed Markets ETF VEA $4,347,553 5.8% 7.00% 0.41% 0.07% 0.00%
Developed Markets Deustche X-Trackers MSCI EAFE Hedged DBEF $4,626,851 6.2% 5.87% 0.36% 0.35% 0.02%

575,027,546 100% 2.91% 0.27%

Minimum Maximum
Cash 0.4% 0% 40%
Fixed Income 37.7% 30% 70%
Equities 61.9% 30% 70%

100%

Historical quarterly Fees: (calculation based on prior quarter end balance times fee rate of 20 bps. Divided by # of days in year times # of days in current quarter)
1Q2015 $32,795 1Q2016 $31,813 1Q2017 $31,577
2Q 2015 $32,998 2Q 2016 $30,828 2Q 2017 $33,537
3Q 2015 $33,015 3Q 2016 $31,874 3Q 2017 $34,773
4Q2015 $31,360 4Q2016 $32,954 4Q2017 $35,422

1Q2018 $35,258
2Q2018 $35,820
3Q2018 $36,611

Approximately 2.91% of the entire portfolio is invested in Energy stocks.
Weighted Net Expense Ratio is 27 bps.

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.
Footnotes:
1) The Energy Exposure for these funds is not available.
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Disclosure5
This information is being provided as a service by your Financial Adviser, not UBS Financial Services Inc. (“UBSFS). This report is provided for informational purposes only
at your request. This report does not constitute an offer to sell or a solicitation or an offer to buy any securities. Any reference to a specific security included in this
report does not constitute a recommendation to buy, sell or hold that security.

As a firm providing wealth management services to clients, UBS Financial Services Inc. offers both investment advisory services and brokerage services. Investment
advisory services and brokerage services are separate and distinct, differ in material ways and are governed by different laws and separate arrangements. It is important
that clients understand the ways in which we conduct business and that they carefully read the agreements and disclosures that we provide to them about the products
or services we offer. For more information visit our website at ubs.com/workingwithus

The information is based upon the market value of your account(s) as of the close of business on 09/30/2018, is subject to daily market fluctuation and in some
cases may be rounded for convenience.

Your UBS account statements and trade confirmations are the official records of your accounts at UBS. We assign index benchmarks to our asset allocations, strategies
in our separately managed accounts and discretionary programs based on our understanding of the allocation, strategy, the investment style and our research. The
benchmarks included in this report can differ from those assigned through our research process. As a result, you may find that the performance comparisons may
differ, sometimes significantly, from that presented in performance reports and other materials that are prepared and delivered centrally by the Firm. Depending upon
the composition of your portfolio and your investment objectives, the indexes used in this report may not be an appropriate measure for comparison purposes, and as
such, are represented for illustration only. Your portfolio holdings and performance may vary significantly from the index. Your financial advisor can provide additional
information about how benchmarks within this report were selected.

Past performance does not guarantee future results and current performance may be lower or higher than past performance data presented. The investment return and
principal value of an investment will fluctuate so that your investment, when redeemed, may be worth more or less than your original cost of investing.

No part of this material should be duplicated or used in any way other than for the recipient’s personal use.

If you provided information regarding assets that you hold at other financial institutions, we have included those assets in this report. We have not verified, and are not
responsible for, the accuracy or completeness of this information. UBS does not provide advice with respect to your assets at other firms and specifically disclaims any
liability for any activity conducted by you in accounts at other firms. Therefore, any evaluation or analysis provided in this report, which includes assets not held at UBS
ES, should be considered an estimate only.

Customers should review and maintain the original source documents that are integrated into this report, such as the statements for individual accounts held away from
UBS FS. Source documents may contain notices, disclosures and other information important to you, and may also serve as a reference should questions arise regarding
the accuracy of the information in this report. UBSFS SIPC coverage would only apply to those assets held at UBS ES, and to the extent some of the other reported
entities may be SIPC members, customers should contact their financial representative or the other entity or refer to the other entity’s statement regarding SIPC
membership.

You have discussed the receipt of this individually customized report with your Financial Advisor and understand that it is being provided for information purposes only.
If you would like to revoke such consent, and no longer receive this report, please notify your Financial Advisor and/or Branch Manager.
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As one of the world’s leading wealth managers, UBS is powerfully positioned to address
the new realities of today’s global economy. Our focus, leadership and resources, delivered
by dedicated and passionate professionals, are uniquely aligned to instill the trust and
confidence that investors are seeking.

Today, few other firms rival our 1 50-year tradition of providing exceptional wealth
management. Our comprehensive yet customized approach to financial planning and
industry-leading research are designed to meet the needs of our individual investors.

The unique UBS approach to managing wealth

- Research and education: UBS Wealth Management Research provides objective
research and analysis to facilitate confident investment decisions

— Objective advice: Our open architecture platform offers a wide choice of both
proprietary and nonproprietary products

- A boutique approach to wealth management: Our wealth managers are not
financial generalists, but rather have expertise in the field of wealth management
strategies and solutions are customized, one client at a time

About this report

This report is being provided as a service from UBS Financial Services Inc. The information,
data, analyses and opinions contained herein:

— include confidential and proprietary information from Morningstar
— may include, or be derived from, account information provided by a UBS Financial

Advisor which cannot be verified by Morningstar
— may not be copied or redistributed
— do not constitute investment advice offered by Morningstar
— are provided solely for informational purposes and therefore are not an offer to buy

or sell a security
— are not warranted to be correct, complete or accurate

Except as otherwise required by law, Morningstar shall not be responsible for any trading
decisions, damages or other losses resulting from, or related to, this information, data,
analyses or opinions or their use. This report is supplemental sales literature and if
applicable, it must be preceded or accompanied by a prospectus, or equivalent, and
disclosure statement.

UBS Financial Services Inc. is a subsidiary of UBS AG.

About UBS
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— Fined-Income
76 Bond%

took________
80k Grnwth p1 $15,XV

— BlackRock Strategic Income

40k

Oppa Inotl
15,403

20k

‘— CategoryAveraga
— 12.750

Standard Index
10k 14,313

Stuck, %

64.5
19

20.0
416

12

30.9

5.1
99
84
7.6

4-5
2.0
1.9
00

A
02 -05-2068
MF
$36,147.77 nil

Net Assets

-24,82
9.89
8.25
625
5.22

407
-4.06
4,02

-3.20
2 31

2.24
1.93
188
160

1.47

MflRNIWG1W

Performance 06-30-2018
Qi.anwlyRetum, Boos 2ndCn 3r005

-055 1.36 1.63
145 1.00 150
042 -0.80 0.37

Morningstar Analyst Raling5° Overall Mnrningstar Ratlng’’ Standard Index Category Index Mamingstar Cat

Silver *** BBgBarc US Agg ICE B0fAMC USD US Fund
03-06-2018 281 US Fund Nontraditional Bond IA USO 3M Dsp OR CM TA Nontraditional Bond

Band USD

Page 1 sf31

ii .

.

— 71192 91 54161 57.6O77 78 74

2817 2010 , 2011 2012 2013

9.96 961 10.19 1916

1330 -9.73 992 328
684 -857 5.70 530

1395 -1.90 9.41 299
1 50 25 19

67 116 198 240

2014

10.11
389

-208
3.66

16
348

E
2015

977

-030

-085

-953
32

485

‘ 4k

Pedonsance Quartile
2 Iwithincategoryl

2016 2017 09-18 History

9- 972 NAV/Price

3 61 4 88 -0.02 Total Return %

0.96 1.34 1 58 +/- Standard Index

2.95 , 3 77 -1 52, +/- Category Index

66 39 — %RankCat

353 340 325 No xl Funds in Cat
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Non-US Stocks
Bonds
Other/Not Clofd

Total

Net%

6.42
1.50
0 55

87.51
401

100.06

Lung %

32.26
1.60
0.58

12303
461

162.08

Sheet %

2583
0.10
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Management Fees % 0.28
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Portfolio Analysis 10-14-2018

Asset Allocation % 10-11-2019 Net %
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US Stocks 0.00
Non-US Stocks 0.00
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11 mil CALIFORNIA S17.55%
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12 nil TEXASTRANSN COMMN ST HWYFD 5.18%

11 mil UNIVERSITY CALIF 5.95%
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1.75
158
1.52

1.51
1.43
1.40
1.37
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No

Alpha
Beta
0-Squared
12-Month Yield
Potential Cap Gains Exp
Leveraged
Leverage Type

Leverage %
Primary Prospectus Benchmark

Stocks % Rel Std IndexSector Weighlingn

e1 Cyclical
Basic Materials
Conauner Cyclical
Financial Services

D Real Eatate

w’ Sensitive

fl Communication Services

fl Energy
Industrialo

j Technology

— Defensive
Consumer Defensive
Healthcare

U Utilities

— Reeionul Exposure
100.00 Americao

ICE BoIAML US Greater EuropeTunable Muni
Greater Asia

Stocks ¾ Rel Std Index

operations

Family: Invesco Ticker: BAB
Manager: Multiple Incept: 11-17-2009
Tenure: 8.0 Years Expiration Date- —

Total Asuets: $872.0 nil Eschonge- NYSE ARCA
Shares Outstanding- 30.05 mil NAV: 29.26
Type: ElF Prem/Discount: -0.62

Mkt Price:
Bose Currency:
Legal Structure:
Backing Bank

20.08
USD
Open Ended Investment Company
Invesco Capital Management LLC

010010 Morninostar All Bights Renewed. ShIest ethesedsa prealdad in a sepanata agevenenl yau nay one thin rayon anly in the country in which its original distributor is based The nfnrnation, data, analyses and
opinions canrainnd herein ItI include the confidenUal and proprietary infarnnasire of Mesningstas, 121mev include, at be derived finn, account irfarmation proeded by yost linancial aduisar which cannot be aerilied by
Momirgstar, 131 nay not be copied or redissibstad, 141 do rat constitute investment advice offered try Moeringstar, 151 are prodded solely ion informational puipaset and therefore ann rat an oiler to bay on sell a reuanity,
and 161 are nat wanranted tube correct, complete sraccwnte. Eaceptas osheosine required by law. Mamirgatae shall nor be renpansible for ary nadirg dscinions, damages or o6rer basso resulting from, or related to. th.s
irysrmatian, data, sralyoes or opinions or their me. Opindarma expressed we as at the date wrinea and are subiecr to change withaat norics. Investment research is produced and issued by subsidiaries of Morningotar, Inc
including, but not limited to, Menningotarfleeawnh SesvmomLlc,segistened withandgoseeead bythuU.S. teuuritieaand Exchange conmitaian.nhisnepcrr issapplemenral sales literature. itapylirable itmootbe
pseceded an accompanied by a pnnspecsos, at equiveleet and dioclosare statement Pteaoe see impaflarrdireioruren at the end of this report
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Perfonnance 09-30-2018

Quarterly Returns tstQtr 2ndQtr

2016 302 2.21
2017 082 147
2016 -1.49 -0.16
Trailing Returns 1 Yr 3 Yr

StdMktOg-30-18 -1.31 —

Std NAV 09-30-18 -1.29 —

Mkt Total Ret -1 31 1.22
NAVTotaI Ret -1.29 1.25

+1- Std Index -007 -0 06

+1- Cat Index -0.07 -0.06
%RankCat 56 64
Ne in Cat 1039 902

3rd 00 4th Qtr Total %

042 -300 2.56
084 036 3.53
0.01 — -1.64

5Ye tOYr Incept

2.11 364 3.70
2.12 3.66 3.71

2.11 364 3.70
2.12 3.58 3.71

-004 -0.11 —

-0.04 -0.11 —

49 74
796 5fl

Release date 09-30-2018 Page 3 of 31

IS h r C r US A r t Momingstar Analyst Ratingm Overall Morningstar Rating”° Standard Index Category Index Morningstar Cat

Silver *** BBgBarc US Agg BBgBarc US Agg US Fund Intermediate-

Bond Elf (US D) 10-58-2018 902 us Fund Intermediate- Bond TR USD Bend TB USO Term Bond
Tern Bend

73 75 I 71 89 95 95 91 88 89

__________

83

Inoenfloent Style
Fixed-Income
Bond %

took
00k Growth of $10000
60k

— Shares Core US Aggregate
44k Bond ETF

15,359
251r — Category Average

14,988
— Standard Index

lOb
15,589

92

E
Subsidized Unsubsidized

2507 2008 2609

559 790 298
657 588 5.14

-039 064 -079
-039 004 -0.79

16 5 94
1097 1135 1123
035 042 0.59

2010 2011 2012

637 759 376
530 758 404

-024 -026 -017
-924 -026 -017

76 14 84
1164 1195 1185
014 0.12 011

30-day SEC Yield
Parknnaoca Diaclasen
The Overall Momingstar Rating is based on risk-adjusted mtums.
derived them a weighted average of the three-, five., and tO-year
(if epplicable) Mornmgstarrnetncs
The perfonnance data quoted represents past performance and
does not guarantee future results. The in vestment return and
puncipal value of an investment will fluctuate; thus an investor’s
shares, when sold or redeemed. may be worth more or tern than
their on gmat cost.
Current perfomrance may be lower or higher than mum data
quoted herein. For perfonnance data current to the most recent
month-end, please call 800-474-2737 or visit wwwishareo corn.

2014 2015 2516

6.00 048
6.04 040
907 -007
907 -007

251 24
1030 1042
9.11 0.07

2013

-1 98
-215
-0 13
-0.13

68
1079
908

Ok

2517 59-10

241 355 -1.73
256 353 -164

-009 -001 -005
-099 -001 -005

54. 57 —

985 986 1062

099 096 —

Petfaneance Quartile
within categoryl

History

Mid Total Ret%

NAV Total Ret $

+1- Standard Index

+1- Category Index

$ Rank Cat

No of Funds in Cat

Aeg Pnem/Oiscount %

Portfolio Analysis 19-11-2018

Aesef Allocation %

Cash
US Stocks
Non-US Stocks
Bends
Other/Not Clsfd

Total

Fees and Expenses
Fund Expenses

Management Fees %
Eupense Ratio %
12b1 Expense %
Risk and Return Profile

Morningatar Ratingnn

Morningntar Risk
Morningstar Return

Net %

3.39
000
0.00

96.47
0.14

100.00

Long $

8.52
0 00
0.00

9647
0.14

105.13

Shot N

513
000
0.00
0.00
000

5.13

005
0.05

NA

3Yr 5Yr lOW
902 funds 7% funds 577 funds

3* 3* 2*
Avg Avg Avg
Avg Avg -Avg
3Y SOt lOYr

2.67 272 328
2.78 2,78 3.83
1.25 212 3.66
1.22 2.11 364
013 057 1.00

Standard Deviation NAV
Standard Deviation MCI
Mean NAV
Moan MCI
Sharpe Ratio

MPI’ Statistics Standard kidea

NAV

Equity Style Portfolio Statistics Poet tel Ret
Aug Index Cot

P/E Ratio TIM — — —

P/C RatieTIM — — —

P/B RatioflM — — —

GeoAvgMktCap — — —

e $mil

Fixed-Income Style
ira Avg Eft Maturity 8.20

Aug Eff Duration 5 69

Avg Wtd Coupon —

0 Avg Wtd Price 99 17

Ceedit Quality areakdown — tend%

AM 7293
AA 268
A 10.79

BBB 1340
00 0.00
B 0.00

BeIswB 000
NB 000

-0.06
100

9996

Share Chg Share Holdings
since dsnuunt SToOl Snecks, 6,833 Total Fiaed.lncome,
10-2510 252% Tumbler Ratio

961 nil Fnma 3Oyr 2016 Production
689 nil Gnma2 3Oyr 2017 Production
705 nil Gnma2 3Oyr 2016 Pnoduction
592 nil Fgold 3Oyr 2016 Production
436 nil Gema2 3Oyr 2016 Production

372 nil Fnna 3Oyr 4% ttv>90 2017
355 nil United States Treasury Notes 2.75%
338 nil United States Treasury Notes 2 13%
324 nil United States Treasury Notes 3 63%
324 nil Fnna 3Oyr 2015 Production

332 nil United States Treasury Bonds 3%
301 nil Gnma2 3Oyr 2017 Production
317 mil United States Treasury Notes 2.25%
287 nil United States Treasury Notes 3.63%
293 nil Fgold 3Oyr 2017 Production

Soctor Wei0htings

1, Cyclical

Basic Materialo
Consumer Cyclical
Financial Sebeceo
Real Estate

yur Sensitive
Canmunicution Services

fl Energy
Industrials
Technology

— Defensive

Consumer Defonuive
Healthcare

U Utilities

Alpha
Beta
R -Sq u a red

12-Month Yield
Potential Cap Gains Exp
Leveraged
Leverage Type
Leverage %
Primary Prvapectus Benchmark

Oust En Index
Htgtarcvsthgg

Rand TO 0511
-006
1.00

99.98

No

100.00

Net Assets
$

171
1.28
127
1.05
081

0.70
067
063
062
0 59

0.59
0 57
0.56
0.55
0 54

Rd Std Indexstores %

BBg9arc US Agg Reaisnal Expsaure

Bond TB USD Americas
Greater Europe
Greater Asia

Stocks N tel Std Index

Operations

Family iShures Ticket AGG
Manager Multiplo Incept: 09-22-2003
Tenure B 3 Years Expiration Date- —

Total Assets: $53,422.5 nil Exchange’ NYSE ARCA
Shares Outstanding: 50990 nil NAy’ 105.54
Type: ETF Prom/Discount: -0 02

Mkt Price
Base Currency
Legal Structure
Backing Bank

105.52
USD
Open Ended Investment Company
BlackRock Fund Advisors

mart Morningssar All flighle Reserved, velour otherwise prodded in a uxparure agreemwrr, yns may use this report oily in thacountry in which its original disniburor is based. The irtoanrakon, data, analyses and
epimone contained herein It) include the confidential and pespeieeasy information of MominnOar, 12) may include, or be darned form, an505nt infermaiien provided by ynurvnandal adviser winch cannot be asKed by
Merningntan, 131 may nor be uxpied onredixuhefad, 4) donor meutitare inveanneot advice stored by Merningatar, Sleet prodded solely fee informational purposes end therefore era net an utter to brayer oaK a security,
and 161 are nxswuaranted ra be cerrect complete eeansarwe. Ereaprao adreawea required by law, Momingsrar shall not be responsible fur any Oading decisions, damages or ether lenses resulting from, or ielatad to, this
informarien, damrt analyses or opinions or their ate. Opinions eepnesuad urn as of the dare written and ore subject ra change without notice. lrrenebment reeeardr is produced and issued by subudiwies of Meeningxrar, Ire.
including, bar nor limirad ru, MorningsreResaarsh Oaruiois ILL regioterad seth and governed by the u.s. Securities and Exchange carrenieaion. This repxrr is supplemanral salon lifananne. H applicable must be
preceded or accompanied bye proepectus, or equivalent and d&lawix staremenr. Please sen impsrtanr disulasures at the nod at thie report

Page 17 of 45



Peefoemiace 09-30-2018

Quarterly Returns lrtQu ZndQlr 3rOQtr

2016 561 3.66 1.80
2017 3.92 4.36 2.66
2018 1.97 -4.02 -155

Trailingfleturns IV, 3Yr 5Yr lOYr Incept

Exad-adj Mthly -1.82 3.66 2.75 5.85 4.95
Std 09-30-2018 -1.82 — 2.75 5.85 4.95
Total Return -1 82 3 66 2 75 5 85 4.95

a-/- Std Index -0.60 2.35 0 59 2.08 —

+1- Cat Index -0 25 1.26 2.99 3.85 —

%RankCat 54 20 16 8

No. is Cat 310 261 246 137

Subsidized Unsubsidized
7-dayYield — —

30-day SEC Yield 09-30-18 2.631 002
I Coetractual waiver. Expires 02-29-2020

Peelensance Disclosure
The Overall Morningstar Haling is based an risk-adjusted returns,
derived from a weighted average of the three-. five and 10-year
(if applicable) Msrningotar metrics.
The pedornsance data quoted represents past performance and
does not guarantee future results. The in vestment return and
principal value of an investment will fluctuate; thus an investors
shares, when sold or redeemed, may be worth more or less than
their original cast
Current pertorrnance maybe lower or higher than return data
quoted herein. For perfonnance data current to the most recent
month-end, please rail 900-225-1852 or visit
wsweprudentialfunds corn

Fees and Expenses

Salee Chacn

Front-End Load $
Deferred Load $

Fund Expenses

Management Feeo % 0.50
12b1 Expense % NA
Gross Expense Ratio % 0.68

Risk and Return Profile

3Yr SY, tOYr
26t finds 246 funds 137 fuss,

Momingstar Ratingrn 4* 4* 4*
Memingstar Risk Aug Avg +Avg
Morningutar Return +Aug i-Avg High

3Yr 5Yr lOYr

Standard Deviation 6 07 5 50 8.56
Mean 3.56 2.75 5.85
Sharpe Ratio 047 0.41 0.67

MPF Statistics Standard hndex test Fit hdee
FTSE WOOl NsnUSO

USO
Alpha 2.16 1.61

Beta 1.66 072
R-Squared 53 98 85 39

65 62 65

Portfolio Analysis 09-30-2018

AnootAttocution % 05 3t-2Otf Net %
Cash 038
US Stocks 0.00
Non-US Stocks 0.00
Bonds 9803
Other/Not Clofd 1.59

Total 100.00

Equity Style PetItshe Statistics

Vita urea
— P/F Ratio TIM

NA

____________

C P/C Ratio TIM

NA P/B Ratio TIM
Sea Avg Mkt Cap

___________

$mil

Below B
NH

Regiueal Eaposuse

Americas

Greater Europe

Greater Asia

95 97 96 09 98 95 96

- I

Pert Ael tel
Au Index Cat

3.4 — —

1.2 — —

1410 — —

a 99 mu Becv Cmm Usd 102 Era
99 mu Payh 7 Yr Usd Cmt Ira

4s 99 mu Payb Cmm Usd 102 Era
4 99 mu Recv 7 Yr Usd Cmt Era

323 9oday Euro$ Futr Dec21

Sector Wei,htinn,

51a Cyclical

Basic Materialo
Consumer Cyclical
Financial Services
Real Estate

v Sensitive
Communication Services

Energy

2 Induotnials
fj Technology

— Defensive
Consumer Defensive
Healthcare

U Utilitiea

lecept:
Type:
Total Assets:

Penfensance Quasgite
within categuryl

History

NAV/Price

Total Return 5k

ui- Standard Index

+/- Category Index

% Rank Cat

No. vt Funds in Cat

1000
0.0

1000

0.0
00

0,0

0.0
00
00

03 -1 7-1 997

ME
$1764.42 mil

Nst Assets
5k

2841
17.66

-12.19
-10.11

7.41

-6.30
620

-620
-620

619

4 71
-4.71
4.71
4.71

-3.73

Rd Sta Index

MflAHING[AA

Release date 09-30-2018 Page 4 at 31

PG I FdI Gih I I R faa rn Z Morningstar Analyst Ratingos Overall Morningstar Ratingsu Standard Index Category Index Uomingstar Cat

$iIver **** BBgBarcUSAgg FISEWGBI USlundWorldBond

(US D) 85-16-2018 251 US Fund Werld Bond Bond TR USD NenUSD USD

4th Or, Total%

-7.73 283
1.89 1344

— -3.64

97

Invsabooant Style
Fixed-Income
Bond 5k

loch

Growth of $10,000

— PGIM Global Total Return Z
40k 18,279

Categury Average
14,635
Standard Index
15,589

2967 2006 2009 2010 2Rtt - 20t2 2013

685 623 6.73 6.66 0.65 7.25 6.79
828 -389 21.03 1007 4.58 1322 -2.06
1.31 -9.13 15.10 3.53 -327 961 -0.04

-3.18 -1400 1664 486 -060 1172 250
48 70 10 14 28 tO 38

218 234 269 270 297 315 365

25k

195

20t6 2017 09-re

528 688 646
283 1344 -364
818 990 -205
162 311 -056

57 2

339 303 320

2014

678
4 29

-1 67
6 97

22
385

2015

634
-289
-3.54
2 55

32
367

Long %
10.98

0.00
0.00

174.53
1.73

187.24

Shzrt%
1060
0.00
0.00

76.50
0.14

87.24

Tsp Holdings 08-31-2018
Share Chg Share Holdings
since l5jneunt t Total Stocks, t,403 Total Fixed-Income,
SB-tOrt 75% Turnover Raho

5,260 US5YearNote)CBT)DeclB
3,082 US 10 Year Note (CBT) Dec18
1,211 2 Year US Treasury Note Future Dec
1,383 Euro BOBC Future Sept18

977 Us Ultra Bond Cbt Dec18

e 625 2 Year US Treasury Note Future Sep
130 mu Recv Era 40479/10/2018

t 130 mu PaybFra28579/10/2018
e 130 mu PayhFra4O479/10/2018

t 130 mil Recv Fra 2.857 9/10/2016

Freed-Income Style

.. Avg Eff Maturity —
i = Avg Off Duration 908

: - AvgWtd Coupon —

_________

tu AvgWtdPrice

II F

Credit Quality Breakdown 00-30-2016 Bvnd%

AM 2601
M 9.63
A 1841

BOB 24.83
BB 1026
B 4.39

Stacks %

0.0
00
0.0
00
0.0

12-Month Yield
Potential Cap Galnu Eop

359%
-2.08%

0.29
6.18

S:ucks % Ret Std index

1000 —

0.0 —

0.0 —

Opseatieei

Family: PGIM Funds (Prudential) Ticker
Manager: Multiple ISIN:
Tenure: 161 Years Minimum Initial Purchase
Objective: Worldwide Bond Mm Auto Investment Plan
Base Carrency: USD Purchase Constraints: A

PZTRX
US74439A4004
$5mil
$50

m2otvMoervngsrar AUAiqht Reserved unless otherwise provided isa separate agreenent. you slay use this reeve only in the country in whidr its original disnibutor is based The information, data, andysos and
opinions costumed herein Ill include the ronfdvntial and proprietary intarmation of Momingutar. 121 nay include, orbe derived from, amount inforrooriw proeded by purse financial advisor which carrot be uerihed by
Moeninqutar, Ill nay not be copied or redisnibisted. 141 do not conutitore investment advice offered by Morringxtar. 151 are provided solely for inloenatioeai purposes and therefore are rot an often to buy us te a svcurty.
and III are not wananred to be correct, cnmplete on accurate. Except us otherwise required by law, Momirgstar shall not be rexponxibiefor any trading decisions, damages or other losses reoumsng Iron, or doted ro, this
informarioe, data, analyses or opinions oetheir use. Opinions expressed are as of the date written and are sublece to change without notice. lnuesUnantresaaeth is pesds,csd and issued by subsidLaries of Mornirgstar, Inc
including, brat nor limired to, Mmningstar Reseamh torvices ICC, registered with and governed by the us teounities end Exchange Comrnrissee. This repoet is sopplesnreetat sales lrteeatee. If apprcable if riots be
preceded or axcounpaniad by a peospecrus. yr egokulent and disclosure statement Please see imponartdisciosores at the end 01 this report
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PIMCO Income 12 fUSD)
Release date C9-3’3-20t8 Note Portions of the analysis are based on pre-inceprion returns Please read disclosure far more information

Performance 09-30-2018
Quarterly fletums 1st Qtn 2rd Qtr 3rd 00

2016 1 75 2.42 2.82
2017 2.86 2.24 2.06
2018 -029 -0.46 0.53

4th Utr Total $

1.36 861
1.08 8.49

— -0.23

Morningstar Analyst Ratingre Overall Morningstar Ratingre Standard Index Category Index Momingstar Cat

Silver ***** BBgBarc US Agg BBgBarc US US Fund Moltisector
05-23-2018 278 US Fund Multiaeclsr Bond TB USD Universal TR USD Bend

Bond

Page 5 of 31

9449 87 91 84

..:.L

88 87 72 69 73 68

Trailing Retsrns t Yr 3 Y 5 Yr 10 Yr Ineept
load-adj Mthiy 085 5.72 5.55 8.49 8.54

StdO9-30-2018 085 — 5.55 9.49 8.54

Total Return 0.85 5.72 5.55 9 49 8.54

+1- Std Index 2 06 4.41 3.39 5 71 —

+1- Cat Index 1 85 3.74 3.02 527 —

%RaokCat 43 12 3 1

No in Cat 319 278 215 132

Subsditsd Unsubsidized
7-day Yield — —

30-day SEC Yield — —

Inveitmeat Style
Fixed-Income
Bond %

100k
85k Growth at $10,050
60k

— PIMCO Income 12
45k 24,958

— Category Avenage
20k 16.359

Standard Index

15k
15,350

4k
=

2807 2088

8 91

-5.57

-1081

-795

2059

984
1909

1316
10 48

83
242

2510 2011 2012 2013

1104 10.85 12,36 1226

2035 628 2257 472
1381 -157 1785 675
1318 -1.13 1654 607

1] 7 1 19
268 250 283 308

I- —

2014 2015 2016 2017 05-18

1233 1173 1206 1241 1189
7.09 2 53 8.61 8.49 -023
1,13 198 5.96 495 137

153 210 470 440 1.18,
7 3 33 11 —

276 304 299 321 324

Padormunce Disclosure
The Overall Mum ingstar Rating in based on risk-adjusted retums
derived from a weighted average of the three-, five-, end 10-year
(if applicable) Morningster metrics
The perfonnance data quoted represents past performance and
does not guarantee future results. The investment retum and
principal value of an investment will fluctuate, thus an investOr’s
shares, when sold or redeemed, may be worth more or less than
their original cost
Current performance maybe In wer or higher than return data
quoted herein For performance data current to the most recent
month-end, please call 885-871-4626 or visit wawpimco corn.

Fees and Expenses

Satan Charges

Front-End toad %
Deferred Load %

Performance Ouoflile
lwidrin cucntoryl

History

NAV/Price
Total Return hi
+/- Standard Index

+1- Category Index
hi Rank Cat

Ns of Funds in Cat

Portfolio Analysis 06-30-2018
Asset Allocation hi
Cash
US Stocks
Non-US Stecks
Bonds
Other/Not Clsfd

Total

Net $
-54.20

033
012

151.35
2 40

10006

Long hi

66.85
033
0.12

191.43
2.40

26 1.13

Short $
121,04

0.00
0.00

40.09
000

161 .13

Equity Style Portfolio Statiwicu Puc Bet Hal
NA Ang rides Cut
NA P/ERatioflluf 129 — 1.26

‘ P/CRatiafl’M — — —
P/B Ratio TIM 1 6 — 0.70
GeoAvgMktCap 5011 — 0.15
$mil

Share Chq Share Holdings
since Mrount 20 Total Stacks .6,084 Total Feed-Income,
03-2018 268% Turnover Ratio

1699,773 IRS JPY 0 45800 03/20/19-1 OY CCHP

10,000 CIRS USD 4Y MAT 382% 6/2020 MYCR
10,000 mil CIRS USD5 5Y MAT 300% 7/2018 G[M

e 8,662 mil IRS USD 2.86000 01/26/18-5Y CMER
7,000 mu CIRS USD5 5Y MAT 292% 7/2018 GLM

a 6,600 mu IRS USD2 80000 91/18/10-5Y CMER
5,434 mit US 10 Year Note CR1] Sept18
5,500 mil Federal National Mortgage Asoociat

17 mil Socretaria Teaouro Nacional 0%
dt 3,864 mil Comc 2018-Sp2 Cent 144a

3,896 nil IRS USD 2,50000 06/20/18-30Y CMEP

e 2,726 mil US 5 Year Note CR1) Sept18
2,874 nil United States Treasury Notes 2.25%

11 nil Secretetia Tesouro Nacional 0%

e 2,367 nil Cdx Hy25 5y Ice

Net Assets
$

-1346

868
868
7.50
607

570
567

-5.61
3 81
3 43

-305
2.69
2.43
2.41
2.19

Fund Expense.

Management Fees % 0.60
12b1 Espense % NA
Gross Expense Ratio % 0.84

Risk and Return Profile

3Yr SYr lOYr
278 funds 2t5 Iurdn t32 hinds

Morningstar Ratingr 4* 5* 5*
Morningatar Risk -Aug -Avg -Avg
Morningstar Return +Avg High High

3Yr 5Yr ItYr

Standard Deviation 2.07 2 33 4 50

Mean 5.72 5.55 949
Sharpe Ratio 2.17 2.06 1.95

MFT Statistics Standard beau Best En fridex
ICE HnIAMLUS High

Yield nix uSO
Alpha 4.53 2 45

Beta 036 0.31
fl-Squared 19.88 53.20

Fiend-Income Style

iu reed Sr Avg ER Maturity 5.57
AngEfffluratisn 3.11
Avg Wtd Cnapon —

F Avg Wtd Price 98.13

Credit Ouality Breakdown — Bend hi
MA -
M -
A —

999 —
SB —
B —

BelowB —
Nfl —

Rational Exposure Stnckt % Rel Sd lndno

Americas 803 —

GreaterEurope 197 —

Greater Asia 0.0 —

12-Month Yield
Potential Cap Gains Isp -0 92%

Sector Weiihtings Stocks hi Rel Snd mdcc

iv Cyclical 91.4 —

Basic Materials 0.0 —

Conaumer Cyclical 25.0 —

Financial Services 19.7 —

Real Estate 46 7 , —

va Sensitive 8.5 —

Communication Services 0.0 —

t01 Energy 8.6 —

Industrials 0.0 —

f Technology 0.0 —

—xc Defensive 0.1 —

Consumer Defensive 0.0 —
Healthcare 0.0 —

U Utilities 0.1 —

Operations

Family: PIMCO Base Currency: USD Purchase Constraints’ A
Manager: Multiple Ticker: PONPX Incept: 04-30-2008
Tenure: 11 6 Years ISIN: US72201M7193 Type: ME
Objective’ Multisector Bond Minimum Initial Purchase: $1 mu Total Asseta’ $112,947 28 mu

s0taMrmingstaAHigha Reserved urirmulhewha provided or oepaixtoaqreernort rm rnayasathis report sHy in tmsearbyirefrrdritawiginai Hs5ibceor a besed.Tha internally, data, arrafysasard
opinions contained herein Itlinciude the confidential and proprietary information or Mmningttar. 121 nay include, or be deriond from. nernurt inforrnetinn provided by your Fnunoioi adoiovr iioridr carerut be onnixet by
Mmtingstae. 131 may nor be enped or rediunibsted. HI do net erections ov500nrert adder offered by Merrrrrgotar, fit use pounded siueiy for irtornraliaei proposes aid therefore are ruler offoow baym salle reality
aid 161 are rut warranted tuba enroot compitta marmaxta. Except as odirerrese requeed by lea. Marn’eipotaeehof net be resperrotuo for any nuding decisions, dnagon or onion losses rmefth from, or setated to, the
inforrnauw. data. ondynts orpoinons or their use. 5yinions sopreosed areas of the date witty arid one sathiect to strange wdirura notice. irrueonnentreeeardr sprtmced ovid issc byediok’ones of Mornirgstar. inc
inthudir bat not tinted to, Mreningstan Research Services ILC, registered futh and goovrredbyure0.S SnveiQes and EstharnyoComm:no:y.Thisrnomf is ssqrpiemootis sales Hasten. Heppilsakie it erect be
preceded oraxnrrparied bye proxgacnas, or erpsietort end diedonve statement Please see inreonart dedosares et emend of Os iopnt
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Morningstar Ratrng
Morningatar Risk
Morningutar Return

Standard Deviation NAV
Standard Deviation MKT
Mean NAV
Mean MKT
Sharpo Ratio

MPT Statistics

NAV

Alpha
Beta
B-Squared

12-Month Yield
Potential Cap Gains Fop
Leveraged
Leverage Type
Leverage %
Primary ProspectuS Benchmark

lOYr locept

— 1.88
— 1.92

— 188
— 192

Equity Style P.rdelia Statistics

Vak 505 50.5,

— P/F Ratio TIM
3Yr 5Yr tOYr

___________

P/Cflatiaflt’al
211 bards 199 luvds 149 lands g P/B BaSis UM

2* 3* — Den Avg Mkt Cap
+Avg a-Avg —

$mil

-Avg Avg —

_________________________

3Yr 5Yr lOYr Floed-InosmeStyla

_________

Avg ER Maturity
— Avg ER Duratian

3 08 3 13 —

_____________

Avg Wtd Caupan
0.04 1.19 — Avg Wtd Price

-0.06 11] — —

-030 021
—

__________

Standard Index Rent Fit Index Credit Ouslity Breakdown —
ttgtarc AM

intermediate
MTrnarury TB usa

-1.36 013 A

106 142 808

87.41 9977 BR

1.95% B

— BelawB

No NB

— Regional Exposure
10000 Americas

B8gBarc US Greater EuropeTreasury 3-10 VITR
USC) Greater Asia

5.59
5 14
227

9642

% Cyclical

Btnd% Basic Materials

ioo.oo Consumer Cyclical
0.00 Financial Services
0.00 Real Estate

0.00 v Sensitive
0.00 Communication Services
0.00 Energy
0.00 Industrials
000

j Technology

USD
Isyostanent Style

— Fixed-Income
Bond%

rook__________

80k Growth of $w.89a
60k

— Schwab Intermediate-Term
40k USTraEFP’

11,440
20k — Categary Average

11,210
—•—.. Standard Index

10k 12.124

Net Anseio

3.13
2.31
2.03
2 03
1 79

1.77
1.71
1 64
1.60
1.59

MflRWINO8IN

Release date 09-30-2818

____________ ____________________________

PageS sf31

Sciruva b I nte tinedi ate—ie tin Morningstar Quantitative Overall Morningstar Rating”’ Seandard Index Category Index Morningstar Cat
Rating”’ *** BBgBarc US Agg BBgBarc US US Fand Intermediate

U $ irs ETFTM (US D) Neutral5 211 US Fund Intermediate Bond TB USD Government TB Government
08-31-2018 Government

Pertannance 09-30-2018

Quaeerlvflatrims lsnTOr 2edQu srutrn 4thQtr Total%
— —

2016 3.29 1.75 -0.40 -3.36 1.16

2017 0.70 095 0.40 -0.51 1.54

2018 -1.16 -006 -037 — -1.58

199— 180

Trailing Returns 1 Yr 3 Yr 5 Yr

Std Mkt 09-30-18 -2 09 — 117
Std NAy 09-30-18 -2.09 — 119

Mkt Total Ret .2.09 -0.06 1.17
NAV Total Ret -2.09 -0.04 1.19

a-/- Std Index -0 87 -1.35 -0.98

+/- Cat Index -0.52 -029 -0.15

%BankCat 80 76 61
No.inCat 235 211 199

150 itO 100 150 100 100

Subsidized Unsubsidized

30-day SEC Yield 2018-09-30 2.88 2.88

2881 2408 2089

Ok

2013 2514

-2.70 444
-2.86 4.27
-0.84 -1.78

-026 -0.65
57 71

317 319

-001 0.05

2515 2016 2017 89-18

156 895 1.591-155
162 1.16 154 -158
107 -1.49 -201 001
8.76 8.11 -076 003

8 35 57 —

309 271 250 241

002 0.01 000 —

Pe,farwanca Disclosure
The Overall Momingstar Rating is based on nub-adjusted retumo
derived from a weighted average of the three-, live-, and 10-year
(if applicable) Morvingstar metrics.
The performance data quoted represents past pertor-mance and
does not guarantee thture results. The in vestment return and
principal value of an investment will fluctuate, thus an investor’s
shares, when sold or redeemed, maybe worTh more or less than
their original cost
Current perfonnance maybe 10 wet or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-435-4000 or visit
rrvsw csimfunds csm
Fees and Expenses

Fund Expanses

Management Fees % 0.06
Expense Ratio % 0.06

l2blEopevse% NA

Risk and Return Profile

2010 2011 2t12

—118.35 214
— 1002 2.57
— 218 -1.64

— 1.001 055
— 3 50
— 340 335

004 005 -082

Net % tnne %

0.09 009
0.00 0.00
0.00 0.00

9991 9991
0.00 0.00

10000 100.00

Podonsanco Quartile
Iwithn carnnsryl

History

MktTotal Ret %

NAV Total Ret %

+1- Standard Index

a-I- Category Index

% flank Cat
No. vi Fonda is Cat

Avg Prom/Discount %

Portfolio Analysis 10-12-2018

Asset Allocation %

Cash
US Stocks
Non-US Stocks
Bonds
Other/Net CisId

Total

ShorT %

000
0.00
0.00
000
000

0.00

P50 lvi lxi
Avg Index Cat

Share Chg Share Holdings
since Minuet 0 Total Stockt,111 Total Fiend-Income,
10-2018 30% Turnover Ratio

93 mil United Stales Treasury Notes 2.88%

e 72 nil United States Treasury Notes 2%
59 nil United States Treasury Notes 2.75%
60 mu United States Treasury Notes 2.62%
56 mu United States Treasury Notes 1.25%

53 mu United States Treasury Notes 2.88%
52 mil United States Treasury Notes 2.12%
49 mu United States Treasary Notes 2.38%
49 mu United States Treasary Notes 2.25%

9 48 mu United States Treasury Notes 2.75%

48 mu United States Treausry Notes 2.25%
47 mu United Statea Treasary Notea 2.5%
48 mu United States Treasary Notes 2%
50 nil United States Treasury Notes 1.62%
47 nil United Staten Treasury Notes 2%

Sector Weiahtings

158

1 57
156
1.55
1 55

Stacks lb frI Std Index

Stacks % flel tad Index — Defensive
— — Consumer Defensive
— — Healthcare
— — Utilities

Operations —

Family Schwab ETF5 Ticker: SCHR
Manager. Multiple Incept 08.05-2010
Tenure: 8 2 Years Expiration Date- —

Total Assets: $2,810.8 nil Exchange- NYSE ARCA
Shares Outstanding- 56.45 mu NAV: 51 80
Type: ETF Prom/Discount: -0.02

MktPdce
Base Currency
Legal Structure
Backing Bank:

51.79

USD
Open Ended Investment Company
Charles Schwab Investment Management Inc

©tsit Mnrnircsse.MRrd88 Rxswvod sHoes othwwsa nddod ins sapwore ameornans, yw may rae this sew only a the carnsy in stack re origMi dsrnLsear isbosad The risnraian, data, analyses and
eprerme ronfa4-sd boetin Ill wtsly tee reefidonAsi sod preayistay nixrnarrar of Mranirvsrra, ID nosy end-lode, or be wdlmrn,oenawt elm-nat on praedad by yore f,naroa! undoer width cannay be rer,fixd by
Morn nge88. tyrsey rro( be repsied or rndiothhelad, 141 do05 unnxtraro brwsnnonr adoire offend by PAsmnutan, SI ass preded sdely Ia elan-ar ansi perywee xvi ewerwe are net or silos Is bray ee seA a sersrrty.
and 161 are eat wsswrtalwbe errant cmrrpitte or accurate. Escuptas ovesesa reqanred by law. Monreq5on shaH nay be renpeex-bix for osry nading den sees. denagesre 04-ar losses reeairrnq horn, mitiared racer
etmmoariw,d eselysw enronI seMis use. Opineee ooynsssad ass as of Ore dote unrItan a-ad ate tuned or thange witheor fleece innessnnrr macaid, s prrxuced and reread by ethsdstxoal Mmeegstar, no
nr!udmng, bet not Imirwito, Motnmngssar Research Screens 110, registered with and toxoenwi by thou S. Sensors, and Eothanqe Cornrrnsa w nra ewes rupoieneetai sofas htyeature. if appi eab:a ml nvsr be

pneoeded onuscarspaniod by a praspaesas, or aqaivaiens. and disdasars slatornmrr. Please rae irnpeerantdiscixxures al the end of thus repoe
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Performance 09-30-2018

Quarterly Returns 1st Qtr 2nd US 3rd Un 4th fir Total %

2016 099
2017 6.76
2010 -0.50
Traiknq Reurns 1 Yr

Sod Mkt 09-30-18 179?
Std NAV 00-30-18 17.87
Mkt Total Ret 1797
NAV Total Ret 1787

+1- SOd Index -0 04
+/-Cat Index 010
% Rank Cat 21
No. in Cat 1,383

Subsidized Uzoubedized

30-day SEC Yield
Pe,elerm.ac. Discloser.
The Overall Morningstar Rating is based on risk-adjusted returns.
derived Rosen a weighted average of the three- five-, and ID-year
(if applicable) Mornirrgstar metrics.
The performance data quoted represents past performance and
does not guarantee isture insults. The investment return and
principal value of an investment will fluctuate; thus an investor’s
shares, when sold or redeemed, may be worth more or less than
their original rusT
Current perfunnance maybe lower or higher than return data
quoted herein. For performance data current to the most resent
month-end, please call 866-787-2257 or visit eruw opdrs corn
Fees end Rep.nus

Fond Expense.

Management Fees % 0 25
Expense Ratio % 0.25
1251 Expense 5k NA
Rink and Return Profile

Morningstar Rating
Morningstar Risk
Msrningstar Return

3Yr 5Yr lOYr
It96ftndo 1086 hinds 794 hinds

3* 5Yr l0Yr

Standard Deviation NAV — — —
Standard Deviation MKT — — —
MOanNAV — — —
MeanMKT — — —
Sharpe Ratio — — —
M Statistics Standard Index Best Fir Index
NAV

Alpha — —

Beta — —

R-Squared —

1 2-Month Yield —
Potential Cap Gains Eap —
Leveraged No
Leverage Type —

Leverage $ 100.00
Primary Prospectus Benchmark S&P 600 Fossil Fuel

Free NRUSD

80

100 100

[

2009 201t 2011 2012 2513 I 2014

Portfolio Analysis 10-12-2018
AuaeIAllocaboe S

Cash
US Stocks
Non-US Stocks

Equity Style Portfolio Statiatica Pert Ref Rd

vrna vera v,ur Avg Index Cat
- P/EflotisflM 21.8 1.00 099

P/CRotixflM 14.7 1.04 1.03

6 P/BRatioflM 35 1.04 11.88
GeoAvgMktCop 113547 104 056

___________

$mil

Fi,.ed-Inrnma Style

ix Ca , Avg Eff Maturity —
Avg Eff Duratien —

Avg Wtd Coupon —
6 Avg Wsd Price —

Credit Quality Breekdown —

AM
AA
A

BOB
08
B

Below B
Nfl

2015 2016 2017 09-18

— —10.50l23251037
— — 1091 2288 1058
—

— -1.05 1.65 002
— —; -114 119 008

— 46 17 —

— — 1409 1395 1415
— 0301 -005 tOO —

le Cyclical

Bond % Basic Materials
— Consumer Cyclical
— Financial Services

— 0 Real Estate
— ‘rer Sensitive

— fl Communicatioe Services

— fl Energy
— Industrials

— EJ Technology

Stocks % Rd Sat Index —. Defensive

99.5 1.00 Consumer Defensive

0.4 1.07 a Healthcare
01 1.06 U Utilities

Ineasbeent Style
Equity
Stocks%

tOOk

______________________________

55k Growth at $10,000

— SPDR® S&P 500 Fossil Fsel
40k Rosy Free FEE

14,875
sot — Category Average

14,085
— Standard Index

uk
14.043

Pedannance Quartile
lwithin cutetoryl

Hiseory

Mkr Total Ret $
NAV Total Ret %
.u/- Standard Index

+1- Category Index

$ Rank Cat

No of Funds in Cat

Avg Prem/fliscount $

Net Assets
$

4.68
3.86
3 37
185
1.70

1.65

165

1 56
1.54
1.21

1.18
1.15
1.14
1.07
1 04

MflBWINAIW

Beleasv dato 09-30-2010 Page 7 sf31

SPDR® S&P 500 Fossil Fuel Rsrv Free ETF MomingsturfluaMitadve Standardlndex Categoeylndex MomingstarCat
Ratingtm S&P 500 TB USD Russell 1000 TR US Fsnd Large Blend

USD) Neutral°
08-31-2018

1.80

3.51
2.73

3 Yr

407 366 1091
4.32 659 2288
8,19 — 1058

5Yr 1OYr Incept

— — 1494
— — 1504
—

— 14.94

— —1504

2008

4k

Bonds
Dlher/NsI Clsfd

Tstal

Net % Lorry % Short % Share C[g Share Koldiriqr

0 15 0 15 009
since Amount 465 Total Stocks. 5 Total Frey-Income
10-2010 4% Tiorever Ratio

9938
046
0.00
0.00

100.00

99.38 0.00
046 000
000 000
0.00 0.00

100.00 0.00

61,326 Apple Inc
102,476 Microsoft Corp

5.476 Amazon corn Inc
26,025 Berkshiro Hathaway Inc 9
32,197 Facebook IncA

44,865 JPMorgan Chase & Co
35,814 Johnson & Johnson
4,100 Alphabet Inc Class C
3.988 Alphabet Inc A

123,939 Bank of America Corporation

78,185 Pfizer Inc
12,835 UnitedHealth Group Inc
23,703 Visa Inc Class A
96,841 AT&T Inc
57,799 Wells Fargo & Co

Sector Weightingn

Exposure

Americas
Greater Europe
Greater Asia

Stocks %

34.5
2.4

12.7
17.1

2.3

401
36
1.?

11.1
24.5

24.7

7.8
16.1
08

ReI Sat Index

1.06

1.06
1.04
1 08
1.07

0.96

1.10
0 29
1.07
1.06

0.99

1.10
1 08
0.27

Operetieeo

Family: SPDR State Street Global Ticker; SPY)(
Advisors Incept’ 11-30-2015

Manager: Multiple Espiratisn Data —
Tenure: 29 Years Exchange’ NYSE ARCA
Total Assets: 6291 3 mil NAV’ 70 60
Shares Dmstanding: 4.35 mil Prem/Discount 005
Type FEE

Mkt Price:
Bsse Currency’
Legal Structure:
Backing Bank:

70.63
USQ
Dpen Ended Investment Company
SSGA Funds Management Inc

201B Morrirtar All Rqhie Reserved Beleer otherelrapresided nareporeseauvsenws,yenz may use ihisrapersnely nv cenunevinwlridrftserigirol diseibiser iebased.The irlenmakoe,dara,areiyrer end
ohnens eensinda herein Itliwiete tier ronfaterasl arid proprietary brfvmorisr of Merniryrsae. l2I ray rekde. se be deeded from, acreners infenmation prbeded xxrYnaridaiadidanwmridrsonnotbewnhed by
Mrnnirgrnv. 31 nay nez be coped en redirnibxseti CI is 60 omerytarn rresrteent adobe off reed by Moenrrgsw, 151 are oeeded solely for inlonsehoui praposer arid eveefore see ret an offer so boy onsets rervesy.
and 151550 not wananted to be correcT complete xx ecomexa. Except es xewissa ropuese by len. Mxvnirqotv *,ail net be reopoirothlo hoary nedery dehsisrr. damepee or other lessee rereitny han, or related to, the
infenmatde, dora, analyses oropinisisortheie use. Opieroru eepreeead era as xl era dare snow aid ore eublector diecgeissroetxtioa. kive.xrarnreeearth a produced acid rjis by ,odaisaries of Mrnnirnstai. in
iecdeivg, bias set Indited so, Moreirrtrrxc Beseech Oeeidcm U& regiiterod with ord 5oeevned bythe us. Seeseiden end Eadrarqe cenerniuisn This tepee is e.plernentaI raIse denature. If aepi.rable :r must be
preceded or omompaniad bye prospectus, a eqerrsoidrt end disclosenstarerrant Please rise nrpoeenrdirclesrees ax the vet of this report
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F/I Y (USD)
Performance 09-30-2018

Quarterlyflewmn letOY 2ndQtr 3rdOY 4thOtr Total%

2016 050 0.61 037 0.18 1.67
2017 050 0.34 0.52 0.32 1.69
2018 0.21 0.57 0.66 — 1.45

Trailing fletums 1 Yr 3 Yr 5 Yr tO Yr Incept

Eoad-adjMthly 1.77 1.64 1.33 — 1.29
Std 09-30-2018 1.77 — 1.33 — 1.29
Total Return 1.77 1.64 1.33 1.57 1.29

+1- Std Index 2.99 0.33 -0.83 -2.20 —

+1- Cat Index 071 0.83 0.66 0.64 —

%RankCat 44 27 17 34

No.inCat 183 144 113 59

Subsidized Unsubsidized

7-day Yield 10-15-18 2.551 —

30-day SEC Yield 09-30-18 2.481 2.41
I. Con tractual waiver; Expires 10-26-2019

Performance Disclosure
The Overall Momingstar Rating is based on risk-adjusted returns.
derived from a weighted average of the three-, five-, and IS-year
(if applicablel Msmingntar metrics.
The performance data quo rod reprenento 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 sold or redeemed. maybe worth more or less than
their original cost.
Currant pen onnanco maybe lower or higher than return data
quoted heroin. For performance data currant to the most recent
month-end, please call 800-543-0407 orvisit
aww touchstonainvestmenls cam.

Fees and Expenses

Sales Chartes

Front-End Load ¾
Deferred Load %

Fund Expenses

Management Fees % 0.25
12b1 Enpense ¾ NA
Gross Expense Ratio % 0.51

Risk and Return Profile

3W 5Yr lOYr
144 furds tt3 funds 59 funds

Morningstar Ratingtv 4* 4* 4*
Morningotar Risk Ang Avg Avg
Morningotar Return +Avg +Avg Avg

3Yr 5Yn lOYr

Standard Deviation 0.31 0,31 0.72
Mean 1.64 1.33 1.57

Sharpe Ratio 2.15 2.49 1.67

MPT Statistics Standard Indea test Fit Index
ttgtanc tsar/Corp

1 Yr 0-ration FR
use

Alpha 0.68 0.80
Beta 0.08 0.82
fl-Squared 37.28 65.70

89 84 76 t9

Sector Weightingo

tl Cyclical
Basic Materials
Consumer Cyclical
Financial Services
Real Estate

w Sensitive
Csmmunication Services

fl Energy
Industrials
Technology

Re) Std Index
—c Defensive

—
Consumer Defensive

— —
Healthcare

U Utilities

Purchase Constraints’
Incept:
Type:
Total Assets

Net Assets
%

1.71
1 67
1.51
1.42
1.38

1.21
1.19
1.17
1.14
1.13

1.13
1.10
1.08
1 03
1.01

Stacks % eel Std Indox

04-16-2012
ME

$926.93 mu

m2orataoeninqerat All Rights Reserved, Onleeoathenwioapeovided na separateagtoament,you mayuse thistepottuoly in thecoontoy inwhich itsotiqinal distoibutar isbaxeth The information, data, analyses and
opinions contained herein if include the owf idertial and proprietary infoxmation of Morningstat, 12) may eclude, or he derived I ram, account infoennation peosided by your tirandal advisor which cannot ba yenned by
Morninqetar, 131 may flat be copied oereditnibyted, 4) do not constitute investment advice offetod by Motningstar, 151 are prodded solely lot infonnational purposes and thetefone ero rotor oiler to bay or sail a 500unify,
end It) ate not wantanted to be correct, complete onaevurate. Euceptas otheonise required by law, Memingstae shall not be netponuibla far any mading decisions, dannages ye other bates reselling from, or related Sn, thy
information, data, analyses or opirions no their use. Opinions eupeersed are as of the date Miner and are sobiect 106-arts without notice. Investment research is produced and issued by subeidiaries of Munn,ngttar, inc
including, bat not limited to, Mornirgsrarfleoeanh services LLC, registered with and governed by thoU 5. Sacunitier and Eouhange cammissior.Thio repoot is supplemental tales literature. if applicable it must be
preceded on accompanied bya prospectus, or equivalent, and disclosure statement Fleece see imperrart disclosures at the end of this report.

Releaso date 09-30-2018 I Note’ Portiens of the analysis are based no pro-inceptisn teturns. Please toad disclosure fat mute ivfarmation Page 8sf 31

T • h U I r Sh D Morningstar Analyst Ratingce Overall Morningstar Ratingnn Standard Index Category Index Morningstar Cat
5.0 5.

I Neutral **** BBgBarc US Agg BBgBarc Govt/Corp US Fund Ultrashort
0t-Ot-2018 144 US Fund Uitrashnrt Bond Bond TB USD 1 Yr Duratian TB Bond

85 91 90 80

USD

Investment Style
Fined-Income
Bond %

100k
ask Growth of $10,006
ask

— Touchstone Ultra Short Oat
40k F/lY

12,279
20k Catogery Average

11,058
-. Standard Indexbk

4k _________________________________

2907

469

-228
-125

2008

054

-470

-335

2090

3.34
-2.59

O 69

2a19 , 2011

173 1.50

-481 -6.35

052 080

2012

9 54
l93

-228
1.35

2013

944
0.77

279

042
22

137

0014

9.37

0.65
-5.12
050

12

147

2015

9 29

0.65
0.tO
031

12

148

Purfasnanoo Quartile
— f’’ within catngnryl

2016 2017 59-18 History

9.30 828 925 NAV/Pnice
1.67 1.69 1.45 Total 0-turn $

-9.98 -1.85 3.04 +/- Standard Index
0 66 091 0.43 +1- Category Index

32 26 — $ Rank Cat

152 175 106 No of Funds in Cat

Portfoli AnalysIs 09-30-2018
Axed Allocation % 06-30-2010

Cash
US Stocks
Non-US Stocks
Bonds
Other/Not Clnfd

Total

Net%

10.51
0.00
0.00

89.29
0.20

100.00

lung% Short%

10.51 000
000 0.00
0.00 0.00

89.29 0.00
020 000

100.00 000

NA
NA

Top Holdings 98-30-2018
Share Chg Share yofdings
since dunnunt 0 Tutu) Stucks, 354 Total Fixed-Income,
06-2016 136% Turnover flatis

15 rail Roclomall Cdo Ltd / Corp 2.77%

o 15 nil JPMurgan Chase & Cx. 1.85%
13 nil TCI-FLATIRON 16-1 3.28%
13 nil SECURITIZED EQUIP RECEIVABLES TB 2

e 12 nil Santander Drive Aato Receivables T

e 11 nil Optoam Mortgage Acceptance Cerp 2.
11 nil Areit2OlB-Crel Trust 2.92%
10 nil J.P. MORGAN CHASE COMMERCIAL MORTG
10 nil Hertz Vehicle Financing LIc 2.02%
10 nil Ocp Clo 2016-12a A 393%

10 nil Ares Capital Corporation 4.88%

t 10 nil Eaton Electric Holdings, LLC 3.88%

G 10 nil Grayson CLO Ltd / Grayonn CLO Corp
9 nil Hewlett Packatd Enterprise Company
9 nil OZLM XIII Limited 3.18%

Cqaity Style Portielie Statistics Port Ref Re)
Avg fndoe Cat

P/ERaII0UM — — —

P/C flotioUM — — —
p P/BAatioUM — — —

GeeAvgMktCap — — —
$mil

Fixed-Income Style

iv nsa n Avg Eff Maturity —

= AvgEffOuratisn 959
Avg Wtd Coupon 312

P Avg Wtd Price 99.09

Credit Quality Breakdown 06-30-2016 tend %

MA 40.93
M 12.93
A 1804

BBB 20.40
RB 0.02
B 0.02

Below B 0.09
NR 7.57

Regional Exposure Stocks %

12-Month Yield
Potential Cap Gaino tap

Americas —

Greater Europe —
Greater Asia

2.30%
-3.83%

Operatiano

Family: Touchstone Ticker: TSYYX
Manager: Maltiple ISIN: US891 55T6644
Tenure: 10.0 Years Minimum Initial Purchase: $2,500
Objective: Multioector Bond Mm Auto Investment Plan’ $100
Base Currency: USO Minimum IRA Purchase’ $1,000
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MflRNING$TAA®

Release date 09-30-2018

______________________

Page Ouf 31

Va ngi. a rd FTSE De”e loped Morningstar Analyst Rating’TM Overall Morningotar Rating” Standard Index Category Index Montingatar Cat

Silver **** MSCI ACWI Ex MSCI ACWI Ex US Fund Foreign Large

IVIarkets ETF (US D) 17-2018 655 US Fund Foreign Large USA Nfl USD USA Nfl USD Blend

Performance 09-30-2018
QuarterlyRetoms tstQtr 2ndQtr

2016 -1.99 -024
2017 7.81 6.39
2018 -1.13 -1.60
Trailing Returns 1 Yr 3 Yr
Std Mkt 09-30-18 2 64 —

Std NAV 09-30-18 2.74 —

Mkt Total Rot 2.64 979

NAV Total Ret 2.74 9.83
÷/-Stdlndex 097 -0.14
+1- Cat Index 0.97 -014
%RankCat 29 26
No. in Cat 783 655

093rd 00 4th Ott Total $

6.38 -144 2.51
555 4.44 26.44
1.11 — -1.63
5Yr itYr Incept

4.83 5.48 1.72

485 553 1.77

4.83 5.48 1.72

4.85 553 1.77

0.72 034 —

0.72 034 —

25 30
535 379

98

25)07

0.28

97 96 98

2508 2009 20t0 Wit 2012

4065 27.49 835 I-1230H856
-4125 2834 847 -1257 1860

428 -1311 -268 1.14 1.77

428 -1311 -268 114 177

2O 63 67 32 41

778 823 829 817 780

0.52 0 17 0.02 027 021

Inoeniment Slyt.
• Equity

96 Stocks %
Itoh___________

• 08k Growth of $10000
60k

— Vanguard FISE Developed
4tk Markets FtP

13,809
20k — Category Average

12,747
Standard Index

10k 13,565

4k

2015 2016 2017 09-18
Subsidized Unsubsidized

30-day SEC Yield — —

Pedannaaca Disclosure
The Overall Memingstar Rating is based on riuk-adjusted returns,
derived from a weighted average of the three-, five-, and ID-year
(if applicable) Momingstar metrics.
The perfemrance data quoted represents past performance and
does flat guarantee future results. The in vestment return and
principal value at an investment will fluctuate; thus an investor’s
shares, when sold or-redeemed, may be worth more or less than
their original cost
Current pentannance maybe lower or higher than return data
quoted heroin. For performance data current to the maul recent
month-end, please call 066-499-8473 er visit twow vanguard cam
fees and Expenses

Food Expenses

Management Fees % 0 04
Expense Ratio $ 0.07
12b1 Expense% NA

2014

-598
-571

-1.84
-1.84

56
750

0.06

-038
-021
545
5.45

36

788
0.06

267 2042 -163
251 26.44 -1.53

-109 -075 140

-109 -075 146
28 34 —

752 756 800
007 0.12 —

Pedansence Quartile
lwithiecategoiyl

History

Mid Tetal tnt %

NAV Total flet%
+1- Standard Index

+1- Category Index
% Rank Cat

No of funds in Cat
Avg Pram/Discount %

2013

2183
2212
683
083

23
701
0 It

Siren $

000
0.00
0.00
0 00
000

0.00

Portfolio Analysis 09-30-2018

Asset Allscotian % Ox-to-sore
Cash
US Stocks
Non-US Stocks
Bonds
Other/Not Clofd

Total

Net %

2.73
1.27

94.78
0.12
1.11

LongS

2 73
1.27

94.78
0.12
1.11

Risk and Return Profile

Morningotar Ratingra

Morningstar Riok
Marninqatar Return

100.00 10000

3Yr 5Yr lOYr
655 funds 535 funds 379 funds

4* 4* 4*
Avg Avg Avg

+Avg +Avg +Aog
3Yr 5Yr lOYr

Tap HoldIngs 08-31-2018
Share Cltq Share Heldingo
niece Amount 3,857 Total Stocks, 4 Total Fixed-Incume,
08-Wit 3% Turnover Ratio

17 nil Neotle SA
24 nil Samaung Electronico Co Ltd

i 12 nil Nxvattia AG
114 nil HSBC Holdings PLC

4 mu Roche Holding AG Dividend Right Ce

15 nil Toyota Motor Corp

$ l4mil TotalSA

$ 26 nil Royal Dutch Shell PLC Claus A
lllmil BPPLC

21 nil Royal Dutch Shell PLC B

6mil SAPSE
8nil RoyalBankofCanada

10 nil The Toronto-Dominion Book
13 nil British American Tobacco PLC

ci 69nil Aix

Standard Deoiation NAV 1007 1060 17.95
Standard Deviation MKT 9.94 10.63 18.23
Mean NAV 9.83 480 5.53
Mean MKT 9.79 483 5 49
Sharpe Ratio 0 89 0 45 0.37

Mfl’ Statistics Standard Index Best En Index
NAy MSCI EAFE NO USQ
Alpha 0.66 1.18

Beta 0.91 092
R-Sqaared 95.65 96 08

Equity Style Portfolio Stelialicn Pont Mel Mel

ii,, yea a Aug Index Cut
P/ERatioUM 142 101 115
P/C Ratio TIM 94 1.01 0 85

o P/B Ratio TIM 1.6 0 96 2.77
GeoAvgMktCsp 22837 057 058
$mil

Fixed-Income Style
Avg Eff Maturity —

Avg 6ff Duration —

Aog Wid Coupon —

6 Avg Wtd Price

Credit Quality Breakdawn — Bond S

AM -

M -

A —

BBS —

SB —

8 —

BelowS —

NB —

12-Month Yield
Potential Cap Gains Exp
Leveraged
Leverago Type
Leverage $

No

Not Assots

1.31
092

092
0.89
088

0.81
0.80
076
071

063

0 59

0 59

0.57
0 55
0.53

Rnl Std Index

1.00
1.08
1 06
0.91

1.19

0.97
084

091

1 26
0.79

1.05
1.03
110

1.00

Primary Proopectuo Benchmark
100.00

FISt Dvlp 00 US All
CaplUS RIC)NR USD

Sacler WeiIsIinga

9 Cyclical
Baoic Materials
Conouner Cyclical
Financial Services
Real Eatate

w5 Sensitive

fl Communication Services
Energy
lndanttials

J Technology

— Defensive
Consumer Defensive
Healthcare
Utilitieo

Reaiooal Exposure

Am or icas

Greater Europe
Greater Asia

Stocks S

44.2

9.0
11.6
199

3,7

33.7
3-4

7.0
139

9-4

22.1

100
9.1
2.9

Stocks S

98
52.4
378

Mel Std Index

0 93
1.15
0 86

Uperettean

Family’ Vanguard Ticker: VEA Mkt Price: 43.27
Manager Multiple Incopt: 07-20-2007 Base Currency: USO
Tenure: 5.7 Yeara Expiration Date’ — Legal Structure: Open Ended Inveotment Company
Total Aosets- $67,434.0 mu Exchange: NYSE ARCA Backing Bank. Vanguard Group Inc
Shateo Outstanding 1,66216 mu NAV: 43.24
Type: ElF Prem/Diocaunt’ 0.07

msott Momingotax All flghta fawned, unless uOhwwmse pxeaidad in a separate aureenent, you nay use xha report wily a the country in edith itoorighal dianibxtme boned The infmnratixn. data. analyses and
efenions crotened bacon Ill helude the cantidanhal and pxxpriatary infoenatrxn xl Monnngstar, 121 may nslxde, or be desired from, amount inlwmahon prunded by yorrefinar-thal aduisarwblch carom he wnUad by
Momingntor, 131 may non be coped orredisnibuteid, 141 do not constitute investment advice offered by Mxxnnostor, 151 are presided solely fax mfannatianal purposes and wonefore are rex an affar to bay or sex x sxcur.ty
and 161 are not waxxnted to be connect. complete on accurate. Eaaep4 an etheroisa raquead by law, Mxmngotar shall net be responsible fox any Siding demons, damages washer bases nepafhng horror related tu, Our
intornnatien, data, analyses ox op.nbsrs on their see. Opinions eapraooed am as sf the data wnaten and are aelhect to change wiareeo norma. lweannentnesearion is produced and mend by subsidiaries of Momingstar, ne
incladirg, bat net limited to, Morningsranllereatoh semnioeo U& negiatanud adth and governed bytheu S seconder and Eadravgx Cammionion. This nepurt is peplennontal naleslfterauee.oappl’mable it moot be
preceded oraammpanied by a prenpectron, or eqoiualent and disclosure statement Pease see impurtant disclosures at the end of this report
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Release date 09-30-2t18

Vanguard Mid-Cap ETF
(USD)
Performance 09-30-2018

Quarterly Returns let Qtr 2nd Ott 3rd Qtr 4th Qtr Total 1k

2016 117 2.34 518 214 11.23
2017 6.18 2.78 3.44 5.64 19.25
2018 0.02 256 466 — 7.37

Trailing Returns 1 Yr 3 Yr 5Yr 15 Yr Incept

Sod Mkt 09-30-18 13.45 — 11.65 12.43 990

Sod NAV 09-30-18 1342 — 11.66 12.41 9.90

Mkt Total Rot 1345 13.79 11.65 12.43 990
NAViotal Ret 1342 13.78 11.66 12.41 990

+1- SOd Indee -4.49 -3.53 -2.29 0.45 —

+1- Cat Index -0.56 -0.73 0.01 0.10 —

%RankCat 43 47 18 13
No. in Cat 457 371 334 230

Subsidized Unsubsidized

30-day SEC Yield 2018-10-12 1.50 1.50
Padonnauce Disclosure
The Overall Morningstar Betray is based on risk-adjusted returns.
derived from a weighted average of the three-, five-, end IC-year
(if apphcable) Momrngstar metrics.
The perfonrnance data quoted represents past performance and
does not goarantee future results. The investment return and
principal value of an investrneot will fluctuate; thus en investor’s
shares, when soldurredeemed, maybe worth mare or less than
their eriginal cost
Current perfnnnance maybe lower ur higher than return data
quoted heroin Fur pods nnance data current to the most recent
month-end, p!oase call 869-499-8473 or visit omew vanguard corn

Fees and Expenses
Fund Expenses

Management Fees % 0.03
Expenae Ratio ¾ 0.05
12b1 Expense ¾ NA
Risk and Return Profile

MF Statistics

NAV

Alpha
Beta
R-Sqxared

12-Month Yield
Potential Cap Gains Esp
Leveraged
Leverage Type
Leverage ¾
Primary Prospectus Benchmatk

3Yr 5Yr laYr
371 funds 334 funds 230 funds

3* 4* 5*
-Avg -Avg Avg
Avg +Avg i-Avg
3Yr 5Yr itYs

9.63 9.94 16.63
9.66 10.19 16.71

13.78 11.66 12.41
13.79 11.65 12.43
130 1.11 0.77

160 I tOg 100 itO

2009 2010 2001 2012

4044 25681 -208 1622

40.49 25.57 -1 96 15.98

‘14.02 1051 -498 -0.62

0.01 010 -042 -1.30

24 20 33 55

451 433 424 412

-001 090 000 002

2016 2517 09-18

11.26 19.27 I 7.30
1123 19.25 737

-0.73 -2 50 -326

-25? 673 -009
72 17 —

427 443 456
001 0.00 —

Top Holdings 08-31-2018
Share Chg Share Huldings
since Nnuunt 357 Tntal Stocks, 1 Tutaf Fixed-Income,
Sa-2tlt 14% Turnover Ratio

4 nil ServiceNow Inc
5 nil Autodesk Inc

10 nil Fisere Inc
2 nil ReperTechnolegies Inc
5 nil Edwurds Lifenciences Corp

$ 2 nil Align Technology Inc

e 4 nil Moedy’s Corporation
7 nil Worldpey Inc Class A
5 nil Centene Corp
7 nil Amphenol Corp Class A

$ 10 nil ONEOK Inc

$ 4 nil Red Hat Inc
5 nil Concho Resources Inc

$ 5 nil Digital Realty Trust Inc

$ 7 nil Square Inc A

Sector Weightings

tie Cyclical

Basic Materials
Consumer Cyclical
Financial Services
Real Estate

yar Sensitive

fl Communication Services

f Energy
Industrials

9 Technology

MktPrico’
Base Currency
Legal Structure
Backing Bank:

Net Assets

080
0.78
0.75
071

070

068
0 67
066
0.66
0.65

0.62
060
0.60
0.59
0.56

tel Sod Index

in

1.92
124
0.85
3.03

0.97
043
1.04

1 45
0.02

@2010 Mnrningstar All Rnhts Resumed. Unless otherwise providud na separate agreement, ezra may usa this repoet only in arecoanev in which its original diseibutor is based tho information, data, analyses and
opinians unnamed herein Ill include the confidential and prnprietury information of Murningntan, 121 may include, orbsdoriwd fnom, acooant information prended by lout Rnancial advisor which carrel be unrifled by
Morningstar, 131 macret be copied or redisnibsted, fl do not constitute investment advice offered by Morningstar, Stare prodded solely fox informanioeal purposes and therrfrne art not an offer to boy resells securiry,
and 161 are not warranted to be correct, complete on accurate. Fecept as otherwise required by law, Morningetaa shall not be responsible for any Oading decisions, damages or other lassos resulting hum, on tainted fu, thms
informarion, data, analyses or opinions or their use. Opinions aspnurned are as nf the date written and are sabiectro change withaat notice. lnaesenent research is produced and issued by subsidiaries of Murvngsfar, Inc
including, burnutlimitedto, MarnirgsfanRetearchaervices uc,registered withandgeverned bythes.S. tacuriCesand Eadranqeconnnission.Thisrepog is sapplemenral sales literature. II appFcable itmustha
pneceded en accemponind by a pnonpecrus, or equieslent. and disclosure statement. Oeaae see important disclosures at the end of this report

MflRNING[IJ1®

_________ ___________________________________

Page 10 of 31
Momtngstar Analyst RaIing° Overall Morningstar Ratingre Standard Index Category Index Morningstar Cat

Gold **** S&P 500 TR USD Rassell Mid Cap TR US Fund Mid-Cap
08-20-2010 371 US Fund Mid-Cap Blend USD Blend

Isnesameot Style
• Equity

Stocks ¾
lOOk

______________________________

- -

- 60k Growth of $10,000
60

— Vanguard Mid-Cap ETF
40k 26,772

— Category Average
25k 22,745

— Standard Index

10k
26,354

4k

2013 2014 2015

35.04 13.75 -1 35
35.15 13.76 -1 34
276 007 -272
038 054 110

41 6 18

300 360 432
001 001 0.28

2O07 2000

5.83 41.56
514 l4l.79

0.65 4.70

0.54 -033

441 69
494 512

-003 -005

Performance Quartile
Iwithin categoryl

History

Mkt Total Ret 1k

NAV Total Ret 1k

+1- Standard Indee

+1- Category Index
1k Rank Cat

No of Fonda in Cat

Avg Prom/Discount 1k

Portfolio Analysis 09-30-2018

AasetAtlocatisn $ 0f-3t-2016

Cxoh
US SOocks
Non-US Stocks
Bonds
Other/Not Clsfd

Total

NetS longS ShortS

0.44 0.44 0 00
98 23 98.23 0.00

1.32 1.32 0.00
0.00 000 0.00
0.00 0.00 0.00

100.00 100.00 0.00

Morningstar Ratingmn

Merningstxr Riok
Morninqotar Return

Standard Deviation NAV
Standard Deoiation MKT
Mean NAV
Mean MET

Sharpe Ratio

Eqaity Style Portfolio Stotsslios Pont Rnl Rnl

u so von u-on Aug Inder cat
P/E Ratio TOM 205 0.08 1.13

° P/CRalieflM 134 095 107
P/B Ratio TIM 2.8 0 84 7.05
GenAvgMklCap 15208 0.14 170

c $mil

Fixed-Income Style
ie ova so Avg Off Maturity —

Avg ER Duration —

Avg Wtd Coupon —

Avg Wtd Price —

CeeditQualilyBeeekdewn— Rend 1k

MA —

M -

A —

BBB —

RB —

B —

BeIowB —

NR —

Standard Inder Oest Ph Indee
Mnrningstar S Mid

capinuso
-2.71 -1.14
0.98 0.99

87.00 9878

1 51%

No

100.00

CRSP US Mid Cap
IR USD

Regional Exposure

Americao
Greater Europe
Greater Aoia

Stocks S

39.5
43

15.1
13.4
6.5

41,5
1.4
62

15.0
18.9

19,0
4.0

100
50

Stockt S

992
0.2
06

Rd Sod Index

1.00
0 58

11.10

uperasinns

Family: Vanguard Ticker: VO
Manager Multiple Incept: 01-26-2004
Tenure: 204 Years Expiration Date: —

Total Assets: $22,909.1 mil Exchange’ NYSE ARCA
SharesDutsoanding- 150.25mi1 NAy’ 164.16
Type: ETF Prem/Discount: 0.02

— Defensive
Consumer Defensive

a
Utilities

0.75
0.56
067
1.78

164.19
USD
Open Ended Investment Company
Vanguard Group Inc
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Release date 09-39-2018 Page 11 ef3t

Trailrn Returns t Yr 3 Yr 5 Yr

StdMktOO-30-18 -094 — 1.90
SIdNAVO9-30-t8 -1.02 — 188
MktTetal Ret -0.94 0.83 1.90
NAV Total Ret -1.02 086 1.88

+1- Std ledee 0.20 -0.46 -0.28
+1- Cet Indes 0.65 0.60 0.54
%RankCet 8 6 9
Ne in Cat 235 211 199

Subsidized Unaubaidimd

30-dey SEC Yield 2018-10-12 3.05 2.81
Pedeimaace Disclosure
The OvereYMunringntar Rating in based en dab-adjusted returns,
derived frame weighted average sf the three; five; and tO-pear
(if apphcabte) Merningstar metrics
The pedennance data qeeted represeetn past pedarmance and
dues net guarantee leisure results. The in vestment return and
principal value at an invesenent wilt fluctuate; then an investor’s
shares, when satd erredeerned, may be wurth mare arlene then
their eriginat cent
Current pedernrance maybe lewererhighar than return data
geared herein. Par perfarrnance data cement ta the mast recent
rnenth-end, please caY 866-662-7447 er vrdt maw vanguard cern.
Fees end Expenses

Fund Expenses

Management Feet %
Espenae Ratia %
12h1 Eupesse %
Rink and Return Profile

3Yr SYr tOYr

Standard Onviotian NAV 1.93 2,00 —
Stundord Doniutien MKF 1.95 2.04 —
Mean NAV 0.86 1.88 —
Mean MET 0.83 1.90 —

Sharpo Ratio -0.02 0.64 —

MPt Statrstics Standard Index Rust Fh ludnx

NAY
R5gRarc Ut MRS TR

USO
Alpha -034 -0.12
Beta 0 69 0.98
R-Sqsared 88.91 99 24
12-Month Yield 2.52%
Potential Cup Gains Fop —
Levoruged

Lenorage Type
Leveruge %
Primary Proapectus Benchmark

Portfolio Analysis 09-30-2018

AaxxnAlleeatien %t-3i-2Otf

Caoh
US Stncko
Non-US Stocks
Bonds

oos Other/Net Clefd

0.07 Total

Net % Long % Shsn %
8.86 886 030
0.00 0 00 0.00
000 000 000

91.14 91.22 0.08
0.00 0.00 B 00

100.00 100.08 0.08

Performance Qaaftule
within categnrjl

Hintery

120 247 -1.06 MktTatal Rnt%

143 2.37 -t to NAVTetalfet%

-1.22 -117 050 +/- Standard Index

0.38 0.07 , 0.52 +/- Categary lnden
7 — %tunkCat

— 250 241 No at Funds in Cat

o Of 0.07 — Asg Prern/Discnent %

Net Assets

1.66
1.00
0.97
0.77
0.76

0.70
0.69
0 57
0.57
0.56

0.53
050
0.50
046
0.45

Stocku% n&Ssdhrdva

5 1.00
USD
Open Ended lnnestmnnt Company
Vanguard Creep Inc

MflRNINGSIAB

V rd lvi ii — B k d Meningetar Analyst Rating” Overall Meningstar Ratingtm Standard Index Category Index Mnningstxr Cat

Q Silver ***** BBgBarc US Agg BogBarc US US Fend Intermediate

Secs ETF (US D) 05-17-2010 211 US Fund Intermediate Bend TB USO Gannrnmnnt TR Gonornrnent
Government USO

Perfennenceo9-30-201f

Qsanerlptntsms tosQs 2ndQn 3rdQn 4thOtr Tutal% — — 91 83 75 72 ft 79 06 Bond %
2016 1.77 1.11 0.59 -200 1.43 f
2017 050 084 093 008 2.37
2018 -1.20 0.21 -0.11 — -1.10

tOYr Incept

— 238
— 2.42
— 2.38
— 242

53
took___________
86k Orawib nI $15,860

— Vanguard Msrtgage-Rackod
40k Seca ElF

12,277
20k — Category Average

11,770
— Standard Index

tsk t2,809

2065 2009 2869

— 004

2Oie 20r72010 2011 20t2

5.98 226
524 589 247

-130 -196 -174

-028 -313 0.45

012 013 013

4k

09-if2013

-1 27
-129
075
132

-0.02

2014

5.80
581

-015
000

004

2015

1 45
1 43
080
057

005

Morningstar BatiegtO

Morningntar Biak
Mornisastar Rulers

NA

3Yr NYr tOYr
sri funds 109 hinds i49 thnda

5* 5* —
Ang -Ang —

High Hioh —

Top Holdings 09-31-2018
Share Chg Share Holdings
niece Amount a Total Stacks. 2,096 Total flaed-lnconu,
86-2010 330%Turnmm Ratio

142 mu Gavernmont Natinnal Mortgage Ausoc

e 90 mu Federal Home Lean Mortgage Carpets
84 rnil Federal National Mortgage Asoscist

e 65 mil Government National Mortguge Asanc

e 69 mu Federal Natianul Mortgage Assaciat

63 mil Gaveroment Natinnal Mortgage Assoc
61 mu Federal National Mortgage Asoociat
48 mu Federal National Mortgage Asnociat
48 mu Federal National Mortgage Associat
49 mil Government National Mortgage Aaooc

$ 46 mu Federal Home Loan Mortgage Corpora

$ 43 mu Federal Home Loan Mortgage Corpora

$ 42 mu Federal Home Loan Mortgage Corpora

e 40 mu Federal National Mortgage Aooociat
39 mu Government National Mortgage Aasoc

Equity Style Pardelin Siaf sites Pert Rel Ref
xa,. rica theca

. Aug Index Cat
P/E Ratio ‘ElM — — —

P/CRatioflM — — —

0 P/OtatioflM — — —
OouAvgMktCap — — —
$mil

Fixed-Income Style
AogEffMatority 740
Avg Eff Oorutioe 5.00
Avg Wtd Coupon 3.85

0 Avg Wtd Price t9.93

Credit Queller Breakdown — Onnd %

AM 100.00
M 0.00
A 0.00

BBS 0.00
BB 0.00
B BOB

BeIowB 000
NB BOO

No

100.00

Snarer Wninkiinta

‘Ii CRclioal
Baoic Materials
Cenoumor Cyclical
Financial Services

fl Real Entato

w Sensitive

fl Communication Services

fl Energy

J lnduotriola

El Technology

BflgSurc US MBS Renianal Expesum

Float Adjuotod TR Americoo
USO Greater Europe

Greater Asia

Stocks % tel Snd Indee —. Defensive
— — Csnoumer Oefenaivo
—

—
Heolthcaro

— — U Utilitioo

nperaiinnn

Family: Vanguard Ticker: VMBS Mkt Fdce’
Manager’ Multiple lncept: 11-10-2009 Base Currency:
Tenure: 8.9 Yearn Espirution Oute’ — Legal Structure:
Total Aooetn: $7,118.8 mil Enchange’ NASOAO Backing Bank:
Shares Outotandiog: 140.83 mu NAV’ 50.98
Type: ETF Prem/Oiacoont: 0.04

®50r8 Merningexar. be Rjnhrs Resumed. Onienr otherwise rewlded iou eeparase agreemws, you nej axe this repeo nniy In the country in wkieh its wioinal diseibusor is besad. The inlrnnarinn, data. aralysen and
epinrws ewtairad herein RI include the cerlidendai sod penprietsey inlormasrw at Memirgsear, 121 may include, or ke doriwd tram, account inlnrmagiw weeded by yeurYnandai eddaxe rakich cannes bewrAed by
Mnmirgsisr, 131 may net be coped or rediseibuted. HI do net cwehrose inxestmwr adobe unered by Mornirrgar. 151 we prodded solely tax inlormailenal prapases and therefore era roe an otter to bray or sail a rorunry.
and 161 we mt warranled In be romeut complete orerexase. Except no otheveiee requerd by law, Mamirqorar shall ret be rvoecexibre 1w any oxdimg deciders, damages or ethor buses reoul6rg from, or reiathd rn, tea
intormarior, dais, analyses or opinions or their one. Oldniwo esprented we xc of the dare aamw and we sukiedu change dotheur rates. lnxesurenireneorth is produced end isxued by eubsidioxias or Mornbrgsrar, ire
including, bar net limiud re Mernirgssar Resaarch Oarnious ac, reqierwad with wd gnmrrnd by theC 0. Ocoreikee sod txdrarrga Cannnisaiw. This report is sapplareantal uiaa ldaraaee. Repytsuble it must be
preceded or accompanied bye pnospecrus, or equioriwt end disclosure srarrmwr. Pease see impenenr discieeeren as the end of this report
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MflRNINBSTMu

Release date 09-30-2018

Vanguard S&P 500 ETF
(USD)
Performance 09-30-2018

Quarterly Returns 1st Dv 2nd 00 3rd 00

___________

Page 12 sf31
Morningstar Analyst Ratinqm Overall Morningstar Ratingn Standard Index Category Index Morningstar Cat

Gold ***** S&P 500 TB USD Russell 100019 US Fsnd Large Blend
03-00-2018 1,196 US Fund Large Blend USD

108 98 100

2016 134
2017 605
2018 -078
TraAng Returns 1 Yr

Std Mkn 09-30-18 1788
Std NAy 09-30-18 17.85

Mkt Total Ret 17.88
NAV Total Ret 17.85

+1- Std Indos -0.06

+1- Cat lndes 0.09

%RankCat 21
No in Cat 1.383

100 99
2.44 3.85
3.07 4.47
3.42 7.70

3Yr 5Yr

— 13.88
— 1390

1728 1388
17.26 1390
-0.05 -005
0.19 0.23

11 9
1,196 1,058

4th Ott Istal %

382 11.93

6.64 21.78

— 10.52
lOYn lecept

— 15.13

71.93 15.30

— 15.13

11.93 1630

-0.04 —

-016 —

20
794

: Investment Style
Equity

100 100 99 Stocks %
100k

______________________________

8tk Growth at $1O,t

60k

— Vanguard S&P 500 ElF

4tk

26,234
Category Average

20k

22,474
Standard Index

10k
26,354

100

2010 • 2011 2012

—

1.89 1600

— 209 1598
— -002 -802

,059 -044
— 17 35
— 1788 1686

0.07 -001 -005

Subsidized unsubsidized
30-day SEC Yield 2018-10-12 1.92 1.92

Pedannance Disciasaw

ltt 100

±

5014 2015

1355 131
1363 135
-006 -003
039 044

181 20
1568 1506
-002 000

2987 2868 2009 2013

3239
32.33
-0.06

-078
42

1559

-0.03

The OeeratlMorniugstarflavng is (taxed on nuk-adjus red returns.
derived from a weighted average of the three-, five-, and lU-year
(if applicabte) Morningstarrneteics.
Tho performance data quoted represents past pertormance and
does not guarantee future revolts. The investment return and
principal value of an investment will fluctuate; thus an investor’s
shares, when sold or redeemed. may be worth more or less than
their original cost.
Current perfonnance may be Ia wer or higher than return data
quoted herein. For perfonnance data current to the moot recent
month-end, please call 866-499-8473 or visit www vanguard.corn
Fees and Expenses

Fand Expenses

Management Fees % 0.03
Expense Ratio % 0.04
12b1 Expense % NA
Risk and Return Profile

4k

I
. Pedamrance Quartile

I Iwitldn

2016 2017 09-18 History

1217 2177 1036 MktTotal BetS

11 93 21.78 10.52 NAVTotal Ret S
-003 -005 -005 +1- Standard Indee

-0 12 009 003 +1- Categsry Index

27 29 — %RankCat

1409 1396 1415 No of Funds in Cat

881 8.01 — Avg Prom/Discount S

PortbHiAIfpl. 09-30-2018

Asset Allocation S 06-31-2018
Cash
US Stocks
Non-US Stocks
Bonds
Other/Not Clsfd

Total

Net S tong % Short S
0.37 0.37

99.18 99.18
0.45 0.45
0.00 0.00
0.00 0.00

100.00 100.00

Morningutar Ratingea

Morningstar Risk
Marningutar Return

3Yr 5Yr lOYn
1196 funds 1058 funds 794 funds

5* 5* 4*
Avg Avg Avg

+Avg High +Avg

3Yr 51’s bYe

9.19 9.55 14.40

915 9.52 —

1726 1390 11.93

1728 13.88 —

1.69 1.36 0.84

Standard Deviation NAV
Standard Deviation MKT
Mean NAV
Mean MCI
Sharpe Ratio

Top Holdings 08-31-2018
Shore Chg Share Holdings
since Annnunt 868 Total Stocks, 5 Total Fixed-Income,

0.00 08-2018 3% Turnover Ratio
0.00 90 mu Apple Inc

l4Omil Micr000ftCsrp

000 7 mil Amazoo.com Inc

$ 44mil FacebooklocA
0.00

62 mu JPMorgan Chase & Co

34 mil Borkahite Hathaway Inc B
6 mu Alphabet Inc Claos C
5 mu Alphabet Inc A

49 mil Johnson & Johnson

$ 77 mil Esson Mobil Corp

172 mil Bank of America Corporation
33 mil Visa Inc Class A
18 mit UnitedHealth Group Inc
80 mu Wells Fargo & Co

107 mu Pfizer Inc

Equity Style Pantalis Statistixa Port Rel Rd
u r ,v -, Avg Index Cat

- P/ERatieflM 21.0 1.00 099
P/C RatioflM 14.1 1.00 099
P/BRatioUM 33 100 11.47
GeoAvgMktCap 109490 100 064
$mil

Fixed-Income Style

ux en ,, Avg 5ff Maturity —

Avg 1ff Duration —

Avg Wtd Coupon —

8 Avg Wtd Price —

Credit Quality Breekdawa — 8ond %
MA -

M -

A —

BBB - —

BB —

B —

BelswB —

NR —

Regional Exposure Stocks S

MPt Statistics Standard indee Best Fit Index
NAV S&P 50000050

Alpha -0.05 -0.05

Beta 1.00 1.00
9-Squared 10000 10000
1 2-Month Yield 1.73%
Potential Cap Gains Exp —

Leveraged No
Leverage Type —

Leveraga% 10000
Primary Prospectus Benchmark S&P 50019 USD

Nut Arnotn

4.53

350
3.28
1.71
158

156

150

1.49
1.46
1.37

1.18
1 06
1.05
1 04
0 98

Rel Old Index

1.00

1.00
1.00
100
1.00

1-go
100

1.00
1.00
1.00

1.00
1.00
1.00
1.00

Sector Weigholirgo

1i Cyclical

Basic Materials
Consumer Cyclical
Financial Services
Real Eatate

ye Sensitive

Communication Services

fl Energy

Industrials

J Technology

— Defensive

Consumer Defensive

a
U Utilities

Americas
Greater Europe
Greater Asia

Stocks S

32.4

2.3
122
15.8
2.2

42.7
3.2
6.0

10.4
23.1

24.9
7.1

15.0
2.8

Oel Std Index

996 100
0.4 1.00
01 1.00

Operations

Family: Vanguard licker: VOO
Manugor Multiple Incept: 09-07-2010
lenare: 2.5 Years Expiration Date- —

lotal Assets: $100,455.7 mil Exchange: NYSE ARCA
Shares Outstanding: 396.71 mil NAV: 267.04
Type ElF Prem/Diacount: 000

Mkt Price
Base Currency:
Legal Structure
Bucking Bank:

267.05
USD
Open Ended Investment Company
Vanguard Group Inc

©2OtB Mnreirqslas. All Riqhu Beser-ved. Unless atherwion provided na separnle aqieemeet yes nay use this ropeS rely in rho 000ntry in which its miginal distributor is based The infwmatioe. data, analyses and
cyiniuns cvnrained herein lilirniade the nonyideetial and proprietary infornetion of Pclorn[egstar, lot nay nolode, or be derived 1mm, a0000nl inlormoton provided by year (macvial adoisan which cannot be verified by
Memnssrar, 131 may nor be coped or redissibuted, Ill dx coo coeoirute invesrmenl advice offered by Mrnnngsrar, 151 are provided solely for informaloeal purposes and therefore are eel en allen lx byern sell a seemly
and (Blare net warranted so be correct, conpleresraecurate. Except as otherwise neqvirod by law, Momngsrar shall not be responsible (mary trading decisions, damages or other lesser rewiring from, on related to, us
inirnmatioe, data, analyses or opinions or their axe. Opinions eoprassed are as of rho date wrinen and are ssblect to change without noline. levesenent research is preducod and asued by robsidiaeies of Morninastar, Inc.
inuloding, bet not hmiled Is, Moenintrran Research 5ervices LIT, registered with end puverned by the us. SecuriUes and Esthenqe commission. OAr report is supplemental sales iirerabree. If appliseble it marl be
preceded or accompanied bya prospectso. or equivalent end disclosure sralement. Please see imporranl disclosures at the end of this report.
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Release date 09-30-2018 Faqe 13 of 31

2016 1 01 3.96 6.16 611 18.31
2017 3.74 1.94 459 509 1624
2018 -0.20 621 4.76 — 11.04
Trailing Returns 1 Yr 3Yr 5Yr lOFt Incept

Std Mkt 09-30-18 1675 — 11.47 12.22 9.81
Std NAV 09-30-18 1670 — 11 48 1236 9.81

MktThtal Ret 1575 163? 11.47 1222 9.81
NAV Total Rot 1670 16.34 11.48 12.36 9.81

+/- Std Index -121 -0.97 -2.47 0.40 —

+1- Cat Index 1 46 -079 0,40 1.25 —

%RankCat 14 31 17 15
No in Cat 778 652 539 388

Subsidized Unsubsidized

30-day SEC Yield 2018-10-12 1.43 2.93
Pedownanee Disclose,.
The Overall Morningstar Rating is based en risk-adjusted returns,
derived from a weighted average of the thrert- five-, end tO-year
(if applicable) Mentiongstar metrics.
The perfonnance data quoted represents past performance and
does not guarantee future results. The in vestment return and
principal value of an investment will fluctuate; thus on inventor’s
shares, when sold or redeemed, maybe worth more or less than
their original cost.
Current perfurmaece maybe lower orhigher than return data
quoted herein. Fnrperfernnance data cuffent te the most recent
month-end, p/easy call 866-499-8473 or visit sesuw vanguard corn.
Fees and Expenses

Fund Expense.

Management fees $ 0.02
Expense Ratio % 0.05
12b1 Expense % NA

3Yr SW 1OYr
652 hinds 539 funds 388 funds

4* 4* 4*
-Avg -Avg Avg
+Avg +Avg ÷Avg

3Yr 5Ye tOYr

1134 1168 18.93
11.26 1167 1909
1634 1148 1236
16.3? 1147 12.22
132 095 070

Mfl’ Statistics Standard Index test Fit Index

NAR
MumittgnrarUS

Small CapTR USO
Alpha -0.80 1.52
Beta 1.02 091
8-Squared 67 87 98.95

12-Munth Yield 1 39%
Petential Cap Gains Exp —

No

Portfolio Analysis 09-30-2019
Asset Allocation % 08-31-2010
Cash
US Stocks
Nun-US Stecka
Bunds
Other/Nut Clafd

Total

99 100

Net% Long% Shunt%

1.79 179 000
97.34 97.34 000

0.84 0.84 000
0.03 003 000
0.00 0.00 0.00

100.00 10000 000

2016 2017

lnvasteaaet Style
Equity

98 Stucks $

150k80k

Growth of $15,000

— Vanguard Small-Cop ETF
4tk 28,343

— Category Average
2tk 22,624

Standard Index

10k
26,364

1844 1626 11.05
1831 1624 11.04
635 -5.59 048

-300 159 -0.47
70 14 —

750 802 784
0.00 000 —

Sector Wei1htinp

Cyclical
Basic Materials
Consumer Cyclical
Financial Services
Real Estate

v Sensitive
Communication SeMceu
Energy
Induatrialo
Technelagy

Mid Total Ret %

NAV Total Rot%

+1- Standard Index

+1- Category Index

$ Rank Cat

Na. uf funds in Cat
Avg Prern/Discuunt S

Net Asuets
S

0.38
0 33
0.32
0.31
031

0.31
031
031
0.30
0.30

0.29
028
0.29
0.27
0,26

RnI Std lndne

1.33
2.44

1.05
O 86
5.13

0.89
O 32
0.82
1.50

0.72

0.75
0 51
O 60
1.16

mZntfMomrrgstas Oil Rigios Resersea anieesceherredsapecnided in aseparateagreemeetyert mayusethisrepesnenly n thecountryinefrieb itsnrigimal d,snbowr lubesed. The information, data, analysesand
opnions contained heron Ill inelude the confidential and proprietary informatron of Momingetar, 121 nay inulude, or be derived term, account infermat,on prorded by none t,nanidal odoiooee.1iith cannot be vented by
Morning,tae, 131 may not be onprad se rdeiosibatad, 141 do net corvit tutu inveornent adobe oflered by Momingotar, (SI are peseded sololy for vlonnatnnal purposes and thazefose are not an offer to itoeoesei a sniur.ty,
and 161 are not warranted a be canter, complete or accurate. Except ax otherwise required by law, Momingetar shall not be reopeenble for any vad:rg dnmsnne, damagos on other hoses revefyrç from, or rehired in, ha
information, data, analyses or oprniono or their use. spininess appeased usa as of the date unset and ens subjout to change without notice. lnsrobnrnt rrsoaroh a produced and cried by eubsidiariexof Merningstar, Inc
including, but not limited tu Morningntar 8 esoarch Seeders U1 registered seth and governed bythe U.S. taeurrtres and Eodronge Cemm,ssion This reports supplemental sales hieeatsae. opybrable it mast be
preeeded or accompanied y a prospectus, or equivalent and disclosure statement. Please sea important dieoloeores at the end of this report

Vanguard Small-Cap ETF
fUSD)
P.rtonnmnce 09-30-2018

Quanrnlyfstunss lntOto 2ridQtr 3rdfln 4drQo Tutal%

Morningstar Analyst Rating’° Overall Morningster Ratsng Standard Index Category Index Morningstar Cat

Gold **** S&P 500 TB USD Rusoell 2090 TR US Fund Small Blend
07-18-2910 652 US Fund Small Blend USD

t9i89t0tH00 100 99 86 9898

2009

3592
3631

9 85

9.14

25

649

005

2987

135
1.27

-422
284

29
645

-007

Hoe

-35.88

-35,99
1.09

-221

52

570
0.05

2010 2011 2012

2811 -276 1929
27,89 -268 1022
12.83 -4.79 2.22
103 1.50 1.0?

23 42 21

549 550 602
-005 -002 -002

4k

09-182013

3779

37.80

542

-1 02

40
661

-003

2015

-3 76

-3.65

-504
0.75

35

780
002

Pedonnance Quartile
within catvguryl

History2014

7,53

7 51

-618

2 52

13

737

-002

Risk end Return Profile

Murningutar Ratingro

Mntningstar Rink
Murningstar Retarn

Standard Deviation NAV
Standard Deviation MICE
Mean NAV
Mean MKT
Sharpe Ratin

Top Holdings 08-31-2018
Share Chg Share lfuldirryt
rice Mount 1.406 Total Stocks 1 Total Flood-Income,
98-2tf 8 15% Turnuunr Ratio

1 mil WeIlCare Health Piano Inc
2 mil GrubHub Inc
3 mil Veeva Syatema Inc Class A
2 mil Jack Henry & Associates Inc
5 mil Keysight Technologies Inc

2 mil DesCam Inc
1 mil Vail Resxrta Inc
4mil Fattinet Inc
2 mil IDEX Carp
3mil ETCInc

2 mil Burlingtun Stereo Inc
2 mil Neurocrine Biesciencea Inc
4 mil teidos Heldinga Inc
8 mil NRG Energy Inc
3 mil Atmoo Energy Corp

Equity Style Perdelie Statistic. Port Rel fbI

vvi
Avg Index Cat

— P/ERztioflM 180 086 094
P/CRatieflM 12.6 085 101
Ff6 Ratio TIM 24 0.72 562
Cxx Avg Mkt Cap 4036 004 135

__________

t Sm)

Fixed-Income Style

a 0.5 . Avg 6ff Maturity —
= Avg Ff1 Duration —
- AvgWtdCuupun —

Avg Wtd Price —

Credit Quality Breakdown — tend S

MA -

M —

A —

SBB —

08 —
B —

BeIowB —
NB —

Leveraged
Leverage Type
Leverage %
Primury Prospectus Benchmark CRSP US Small Cap

TB USO

100.00
Regianat Exposure

Americas
Greater Europe
Greater Asia

Stacks S

43.0
5.5

12.8

13.5

11.2

38.2
1.0
49

15.5

16.7

18,8
3.6

119
3.3

tuxks S

994
0.3
03

frI Std Index

1 00

086
602

— Defensive

Consumer Defensive
Healthcare

U Utilities

Opecutlena

Family’ Vanguard Tickor: VB Mid Price:
Manager: Multiple Incept’ 01 -26-2094 Base Currency:
Tenure’ 2.5 Yearo Expiration Date: — Legal Structure:
Total Asoets’ $22,892.7 mil Exchange: NYSE ARCA Backing Bank’
Shareo OutotandinW 153 12 mil NAV: 162.48
Type: ETI Prem/Diacaunt: 0.06

162.58
USD
Open Ended Investment Company
Vanguard Group Inc
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Release date 09-30-2018

Xtrackers MSCI EAFE
Hedged Equity ETF (USD)
Performance 09-30-2018

Quarterly Returns 1st Qtr 2nd flu

2016 -6.32 -0.71
2017 4.97 3.11
2018 -399 4.08

Page 14 xf 31
Morningstar Analyst Rating Overall Morningstor Rating’” Standard Index Category Index Marningstar Cat

**** *

655 US Fund Foreign Large
Blend

Bronze
04-18-2010

MSCI ACWI Es MSCI ACWI Ex US Fund Foreign Large
USA NR USD USA NO USD Blend

Total lb

5.75
16.60
2.72

Ircept

8.37

8.58

8.37
8.58

3rd Qtr 4th Ott

6.21 704

3.64 394

2.79 —

5Yr l5Vr

785 —

8.12 —

785 —

812 —

400 —

400 —

535 —

100 100 99 99 100 100 49

.

lnvestnrosrt Slyla
Equity

48 Stocks %
to

________

Growth at 818,1160
aSk

— Xtrackers MSCI CAFE Hedged
Equity ETF
18,034

20k Category Average

Standard

Index
10k 13,080

TrailirqRtuuns 1 Yr 3 Yr

Std Mkt 09-30-18 6.46 —

Std NAy 09-30-18 6.76 —

Mkt Total Ret 6.46 10.19
NAV Total Ret 6.75 10.38

+1- Std Index 5.00 0.41

+1- Cat Index 5.00 0.41

%RankCat 4 12
No. in Cat 793 655

Subsidized Unsubsidized

30-day SEC Yield — —

Peffumiaece Disclosure
The Overall Momingstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five- and 10-year
(if applicable) Morningstar metrics
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 sold or redeemed, maybe worth more or lens than
their original cost.
Current pertomrance maybe lower or higher than return data
quoted herein. For perfonnance data current to the most recent
month-end, please call 855-329-3837 or visit w.uw deutsche-

20092007 2008 2514 2015

3.46 4.08
5.26 4.50
9.13 ‘10.17
9.13 10.17

ii ,6
750 ‘ 788
03? -0.10

2015 2017

6.26 16.75
575 10.60
125 -1059
125 -1559

7 9?
702 756

-012 011

2010 2511 2012 2013

— J — 19.55 2640
—

. 16.15 25.90
— 132 10.61

—

— 132 1061

—
— 51 9

—‘

— 786 791
— 048 050 0.05

AusetAttuvait.a%10-tt-5518 Net% t.sng% Shon%

Cash 2.15 106.19 104.04
US Stocks 4.10 4.10 0.00
Non-US Stocks 93.31 93.31 0.00
Bonds 000 0.00 000
Other/Not Clsfd 0.44 0.44 0.00

Total 100.00 204.04 104.04

4k

09-19

2.72

272
581

5,81

000

Peffemiance Quartile
lwithin categoryl

History

MktTotal Ret%
NAy Tetal Rot%

+1- Standard Index

+1- Category lndnx
¾ flank Cat

No of Funds in Cat

Avg Prem/Discount %

arts cam.
Fees and Expenses

Fund Expenses

Management Fees %
Expense Ratio %
12b1 Expense%

Risk and Return Profile

Momingotar Ratingtu’
Merningotar Risk
Merningstar Return

0.35
0 35

NA

3Yr SYr t0Yr
055 funds 535 funds 379 funds

4* 5* —

-Avg -Avg —

-I-Avg High —

3Vr 5Yr rtYr
9.37 9.00 —

6.77 9.75 —

10.38 8.12 —

10.19 7.85 —

1.00 0.78 —

Standard Deviation NAV
Standard Deviating MKT
Mean NAV
Mean MKT
Sharpe Ratio

Top Holdings 10-11-2018
Share Clrg Share voldings
sims 5-rocnt 925 Total Stacks .0 Total Fierd-facnrnn,
10-20r8 10% Turnover Ratio

1 mil Nestle SA
865,075 Nonartis AG

8 mu HSBC Holdings PLC
279,681 Roche Holding AG Dividend Right Ce

2 mu Royal Dutch Shell PLC Class A

8mil BPPLC
953,179 Total SA
915,564 Toyota Mntnr Cerp

I nil Royal Dutch Shell PLC B
393,163 SAP SE

922,045 British Americas Tobacco PLC
266 Tepiu mdx Futr Dec18

447,501 Sasefi SA
2 nil GlaueSmithKline PLC

501,923 AstraZeneca PLC

Equity Style Perdatia Statisticn Port BrI Sal

Aug

nIne Cat
P/ERatioflM 141 101 110

____________

P/C Ratio TIM 08 1 05 099
P/B Hatia TIM 1 6 699 2.84
GeoAvgMktCap 36013 106 091

a $mil

Fixed-Income Style

ia cur ru Aug Elf Maturity —

Avg ER Duration —

Avg Wtd Coupon —

B AngWtdPrico —

Credil Quality Breakdown — Bond %

MA -

AA -

A —

BOB —

BB —

B —

BelewB —

NO —

Mtm Statistics Standard Index 3est Fit Index
MSCI EAFE Value

NAY
59USD

Alpha 3.47 4.43
Beta 065 066
0-Squared 56.63 70.02

12-Month Yield —

Potential Cap Gaits Esp —

Leveraged Ne
Leverage Type —

Leverage ¾ 100.00

Not Assets
S

1.73

125
1.18
1.16
1.06

1.03
1.03
095
087
0.78

0.73
071
0 69
0 68
0.55

Aol Std Indre

0.98

160
1 04
0 93
111

0.96
0 96
083
120
0.65

1,20
1.18
125
1.12

Primary Prospectus Benchmark

Ocular Weightings

Cyclical

Basic Materials
Consumer Cyclical
Financial Services
Real Estate

ye Sensitive

Communicating Services
Energy
Industrials

9 Technology

— Defensive

Consumer Defensive

a
U Utilities

Reninnal Exposure

MSCI EAFE 100% Americas
Hndgnd NO USD Greater Eurepe

Greater Asia

Stucks lb

43.6

8.3
11 3
20.5

3.5

31.3
3,9

6.4
13.2
78

251
11.4
10.4
3.3

Stocks S

16
61.0
37.4

tel Std Index

0.15
134
0.85

upnnrrue.
Family: Deutsche Asset Managnment Ticker: DBEF
Manager: Multiple Incept: 06-09-2011
Tenure: 1.8 Years Espiratien Date. —

Total Assets: $55481 mu Eschange: NYSE ARCA
Shares Outstanding: 183.15 mil NAy’ 32.48
Type’ ETF PremlDiscssnt: -0.19

Mkt Price’
Base Currency.
Legal Structure:
Backing Oank’

3234
USD
Open Ended Investment Cempany
DBX Advisors LLC

5)5016 Mnrningarsr all fights Reseruad. Unless orboewisa provided na separate agneernenc you may use thin report only in the eeuntry in whuh its original distributors bared, the inrorrnabon, data, analyses and
opinions evntvned herein in include the contidenhaf and proprietary mlormanon of Momingsran, 121 may include, or be derived freer, eeeo,wt informatien pronided by your financial advisor whish eannor be verified by
Murnngrtar, 131 nay nor be cogied or rediunibuted, 141 do net comeriture invearmens advice overed by Murvngurar, Stare pnserded solely for ntoerationel purposes and Aural ore ore not an after to buy or uell a ueuurs-y,
and 161 are not warranred to be correct, complete or accurate. Esuepras otherwise required by law, Morninggar shall not be responsible for any Uadirg decisions, damages or other louses resulring Irsm, or related ro, th:s
information, data, analyses or opinions orareir use. Opinions espresoad are as of the data wriern and are subject or change widnoast racer. lnvesnnenr research ia produced and issued bywbsdiaorse of Morfungsror, Inc
including, but nor limited to, Mornirterar Research Services SIC, registered with end governed by the us. securities and Sedranqe Cormnniasion. This report is supplsmental soles literature, If applicable ir nuon be
preceded or eeeompanied by a prospectus, or equiunlenl, and disclosure statement Please sax important disclosures sr the end 01 aria sneers.
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Release date 09-30-2018 Page 15 of 31

Standardized and lax 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.momingstar.com/familyinfo.asp

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 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 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 returns. After-
tax returns for exchange-traded funds are based on net asset value.

Money Market fund Disclosures

If money market fund(s) are included in the Standardized Returns table below, each money market fund’s name will be followed by a superscripted letter that links
it to the applicable disclosure below:

Institutional Money Market Funds (designated by an
You could lose money by investing in the fund. Because the share price of the fund will fluctuate, when you sell your shares they may be worth more or less than
what you originally paid for them. The fund may impose a fee upon sale of your shares or may temporarily suspend your ability to sell shares if the fund’s liquidity
falls below required minimums because of market conditions or other factors. An investment in the fund is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any ofher government agency. The fund’s sponsor has no legal obligation to provide financial support to the fund, and you should not
expect that the sponsor will provide financial support to the fund at any time.

Government Money Market Funds that have chosen to rely on the ability to impose liquidity fees and suspend redemptions (designated by an ‘1”)
and
Retail Money Market Funds (designated by an
You could lose money by investing in the fund. Although the fund seeks to preserve the value of your investment at $7.00 per share, it cannot guarantee it will do
so. The fund may impose a fee upon sale of your shares or may temporarily suspend your ability to sell shares if the fund’s liquidity falls below required minimums
because of market conditions or other factors. An investment in the fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency. The fund’s sponsor has no legal obligation to provide financial support to the fund, and you should not expect that the sponsor will provide
financial support to the fund at any time.

Government Money Market Funds that have chosen not to rely on the ability to impose liquidity fees and suspend redemptions (designated by an

You could lose money by investing in the fund. Although the fund seeks to preserve the value of your investment at $7.00 per share, it cannot guarantee it will do
so. An investment in the fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. The fund’s sponsor has
no legal obligation to provide financial support to the fund, and you should not expect that the sponsor will provide financial support to the fund at any time.
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Standardized Returns (%l 7-day Yield 7-day Yield lYr 5Yr 1 OYr Since Inception Max Front Max Back Net Exp Gross Exp Max
Subsidized Unsubsidized Inception Date Load % Load % Ratio ¾ Ratio ¾ Redemption ¾
as of date as of date

BleckRock Strategic Income Opps lnstl — — 0 83 2.78 4.83 4.07 02-05-2008 NA NA 0.901 0.91 NA
Invesco Taxable Municipal Bond E[F-NAV — — 0.61 573 — 6.79 11-17-2009 NA NA 028 028 NA
lnvesco Taxable Municipal Bond ElF- — — -0.26 583 — 6.67 11-17-2009 NA NA 028 028 NA
Market
Shares Core US Aggregate Bond ETF.NAV — — -1.29 2.12 366 3.71 09-22-2003 NA NA Q,Q52 0.06 NA

iShares Core US Aggregate Bond ElF- — — -131 2.11 364 3.70 09-22-2003 NA NA 0.05° 0.06 NA
Market
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oprn one contented he nitlrelode era confidenti& and propreoraybisnaistof - .l2lmeyieclxle. or be decired frwexaont etfwntabon prended ef yourr tacewircycanrot been, f.05 by
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Page tRef3l

Annualized returns 09-30-2018
Standardized Returns (%)

PGIM Global Total Return Z
PIMCQ lecome 12
Schwab letermediate-Term US Trs ETP’
NAV

Vanguard ElSE Developed Markets ElF-
Market
Vanguard Mid-Cap El F-NAy

Vanguard Mid-Cap ElF-Market
Vanguard Mortgage-Backed Secs ETF-NAV
Vaegaard Mortgage-Backed Secs ElF-
Market
Vangaard S&P 5410 EIF-NAV
Vanguard S&P 500 ElF-Market

Vangaard Small-Cap ETF-NAV
Vanguard Small-Cap ElF-Market
Xtrackeru MSCI EAFE Hedged Equity ElF
NAV
Xtrackeru MSCI EAFE Hedged Equity Elf-
Market

BogBarc Govt/Corp 1 Yr Duration TB
USD
BBgBarc Intermediate Treasury TB
USD
BBgBarc US Agg Bond TR USD
BBgBarc US Government Long TB USD
BBgBarc US Government TB USD

BBgBarc US Govt/Credit Long TR USD
BBgBarc US MRS TB USD
BBgBarc US Universal TB USD
FISE WGBI NonUSD USD
ICE BofAML US High Yield TB USD

ICE BofAML USD 3M Dep OR CM TB
USD
Morningstar US Mid Cap TB USD
Morningstar US Small Cap TB IJSD
MSCI ACWI Ex USA NR USD
MSCI EAFE NB USD

MSCI EAFE Value NB USD
Russell 1000 TR USD
Russell 2000 TR USD
Russell Mid Cap TB USD
S&P 500TH USD

USTREAS T-Bill Auction Ave 3 Mon

—

— 6.46 7.85 — 8.37 06-09-2011

1.06 0.67 0.93

-122 0.93 2.20 —

NA 0.20k 0.25

NA 0.20k 025

NA 0.44 0.51
NA 0.07 0.07

NA 0.07 0.07

-1.22 2.15 3.77 — —

-3.50 4.41 5.45 — —

-1.57 1.34 2.66 — —

-2.73 5.18 7.11 — —

-0.92 2.02 3.33 — —

-1.00 2.53 422 — —

-1.57 -0.23 1.99 — —

2.94 5.54 9.38 — —

1.79 0.76 0.75 — —

14.97 12.18 12.71
14.45 10.84 12.03

1.75 4.12 5.18 —

2.74 4.42 5.38 — —

-0.36 3.14 4.49 — —

17.76 13.61 12.09 — —

15.24 11.07 11.11 — —

13.98 11.65 12.31 — —

17.91 13.95 11.97

1.73 0.56 0.34 — —

1. Contractual waiver; Expires 04-30-2019; Interest expense 0.28%
2, Contractual waiver; Expires 06-30-2026
3. Contractual waiver; Expires 02-29-2020
4. Contractual waiver; Expires 10-31-2018
5. Contractual waiver; Expires 10-26-2019

*UBs

—
— -1.82 2.75 5.85 4.95 03-17-1997 NA

—

— 0.85 5,55 9.49 8.54 04-30-2008 NA
—

— -209 1.19 — 19208-05-2010 NA

— -2.09 1.17 — 1.88 08-05-2010 NA

— 17.87 — — 15.04 11-30-2015 NA

Schwab Intermediate-Term US Tro EIFme —

Market
SPDR® S&P 500 Fossil Fuel Rsrv Free ElF- —

NAV

SPDR® 5&P 500 Fossil Fuel Rum Free ElF- — — 17.97 — — 14.94 11-30-2015 NA
Market
Touchstone Ultra Short Our F/I Y — — 1.77 1.33 — 1.29 04-16-2012 NA
Vanguard FISE Developed Markets ElF- — — 2.74 4.85 5.53 1.77 07-20-2007 NA
NAV

7-day Yield 7-day Yield lYr 5Yr 1 OYr Sisce Inception Max Front Max Back Net Exp Gross Exp Max
Subsidized Ussubsidized lnceptisn Date Load ¾ Load ¾ Ratio ¾ Ratio ¾ Redemption ¾
as of date as of date

NA 0•63a 0.68 NA
NA 0.84 0.84 NA
NA 0.06 0.06 NA

NA 0.06 0.06 NA

NA

NA

NA
NA

NA

NA 0.05 0.05 NA

NA 0.05 0.05 NA
NA 0.07 0.07 NA
NA 0.07 0.07 NA

NA 0.04 0.04 NA
NA 0.04 0.04 NA

NA 0.05 0.05 NA
NA 0.05 0.05 NA
NA 0.35 0.35 NA

NA NA 0.35 0.35 NA

—

— 2.64 4.83 5.40 1.72 07-20-2007 NA

—
— 1342 11.66 12.41 9.90 01-26-2004 NA

—, ‘

— 13.45 11.65 12.43 9.90 01-26-2004 NA
—

— -1.02 1.88 — 2.42 11-19-2009 NA
—

— -0.94 1.90 — 2.38 11-19-2009 NA

—
— 17.85 1390 11.93 15.30 09-07-2010 NA

—
— 17.88 13.88 — 15.13 09-07-2010 NA

— 16.70 11.48 12.36 9.81 01-26-2004 NA
—

— 16.75 11.47 12.22 9.81 01-26-2004 NA
—

— 6.76 8.12 — 8.58 06-09-2011 NA

— 09-11-1989
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Moeningstar, Ill may not be copied er redistributed, 141 do not constitute investment advise offered by Morningatan, Slate provided solely for informational purposes end therefore are not an offsets buy or sell a secuncy,
and 161 are not warranted to be correct, complete or accurate, Eocepaas otherwise required by law, Morningstar shall not be responsible fan any trading decisions, damages or other losses reuvlhrig from, on related to, this
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Annualized returns 09-30-2818

Schwab Intermediate-Term US Tru ETPM -287
NAV
SPDR® S&P 500 Fossil Fuel Rarv Free ECF- 1702
NAV
Touchstone Ultra Short Dur F/I V 081
Vanguard ElSE Developed Markets ETF-NAV 191
Vanguard Mid-Cap ETF-NAV 129]

Vanguard Mortgage-Backed Secs ETF-NAV -2.04
Vanguard S&P 500 flF-NAV 1734
Vanguard Small-Cap ETF-NAV 1621
Xtrackers MSCI EAFE Hedged Equity ETF- 5.81
NAV

0.51 — 1.32 08-05-2010

—

— 14.15 11-30-2015

— 053 04-16-2012
461 095 07-20-2007

11.90 9.44 01-26-2004

— 1 55 11-19-2009
— 14.71 09-07-2010

11.80 9.32 01-26-2004
— 6.94 06-09-2011

On Distribution and Sales of Shares

lYr 5Yr lOYr Since Inception

04] 1.47 3.0]
034 351 —

-0.78 1.15 238
-108 1.35 368
046 302 632

-125 060 —

10.54 — 11.32

Return after Tax 1%) On Distribution

lYr SYr iflYr Since Inception Inception Date

BleckRock Strategic Income Opps Instl -0.57 1 32 3 19 2.40 02-05-2008
Invesco Taxable Municipal Bond EIF-NAV -1.08 3.76 — 4.79 1 1-17-2009
iShares Core US Aggregate Bond EFF-NAV -229 1 07 2.51 243 09-22-2003
PGIM Global Total Return Z -321 1 09 3.70 262 03-17-1997
PIMCO Income 12 -1 37 2.87 674 583 04-30-2008

244
4.45
237
2.81
554

1 22

0.57
3.86

1111

098
13.26
10.86
691

1.03
2.01
819

-0.62
10.89
1006
3.96

0.67
3.44
910

1.04
10.95
8.87
5.84

413
10.15

10.05

0.65
114
8.18

1.50
12.5]
806
6.14
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Mutual Fund Detail Report
Disclosure Statement

The Mutual Fund Detail Report is supplemental sales literature, and therefore
must be preceded or accompanied by the mutual fund’s current prospectus or
an equivalent statement. Please read this information carefully. In all cases,
this disclosure statement should accompany the Mutual Fund Detail Report
Morningstar is not itself a FINRA-member firm.

All data presented is based on the most recent information available to
Morningstar as of the release date and may or may not be an accurate
reflection of current data for securities included in the fund’s portfolio. There is
no assurance that the data will remain the same.

Unless otherwise specified, the definition of “funds” used throughout this
Disclosure Statement includes closed-end funds, eachange-traded funds,
grantor trusts, index mutual funds, open-ended mutual funds, and unit
investment trusts. It does not include exchange-traded notes or exchange-
traded commodities.

Prior to 2016, Morningstar’s methodology evaluated open-end mutual funds and
exchange-traded funds as separate groups. Each group contained a subset of
the current investments included in our current comparative analysis. In this
report, historical data presented on a calendar-year basis and trailing periods
ending at the most-recent month-and reflect the updated methodology.

Risk measures (such as alpha, beta, r-squared, standard deviation, mean, or
Sharpe ratio( are calculated for securities or portfolios that have at least a
three-year history.

Most Morningstar rankings do not include any adjustment for one-time sales
charges, or loads. Morningstar does publish load-adjusted returns, and ranks
such returns within a Morningstar Category in certain reports. The total returns
for ETFs and fund share classes without one-time loads are equal to
Morningstar’s calculation of load-adjusted returns. Share classes that are
subject to one-time loads relating to advice or sales commissions have their
returns adjusted as part of the load-adjusted return calculation to reflect those
loads.

Comparison of Fund Types
Funds, including closed-end funds, exchange-traded funds (ETFs(, money market
funds, open-end funds, and unit investment trusts (UITs(, have many
similarities, but also many important differences. In general, publically-offered
funds are investment companies registered with the Securities and Exchange
Commission under the Investment Company Act of 1940, as amended. Funds
pool money from their investors and manage it according to an investment
strategy or objective, which can vary greatly from fund to fund. Funds have the
ability to offer diversification and professional management, but also involve
risk, including the loss of principal.

A closed-end fund is an investment company, which typically makes one public
offering of a fixed number of shares. Thereafter, shares are traded on a
secondary market. As a result, the secondary market price may be higher or
lower than the closed-end fund’s net asset value (NAV(. If these shares trade at
a price above their NAy, they are said to be trading at a premium. Conversely, if
they are trading at a price below their NAy, they are said to be trading at a
discount A closed-end mutual fund’s expanse ratio is an annual fee charged to
a shareholder. It includes operating expenses and management fees, but does
not take into account any brokerage costs. Closed-end funds may also have
12b-1 fees. Income distributions and capital gains of the closed-end fund are

An ETF is an investment company that typically has an investment objective of
striving to achieve a similar return as a particular market index. The ETF will
invest in either all or a representative sample of the securities included in the
index it is seeking to imitate. Like closed-end funds, an ETF can be traded on a
secondary market and thus have a market price that may be higher or lower
than its net asset value. If these shares trade at a price above their NAy, they
are said to be trading at a premium. Conversely, if they are trading at a price
below their NAy, they are said to be trading at a discount. ETFs are not actively
managed, so their value may be affected by a general decline in the U.S.
market segments relating to their underlying indexes. Similarly, an imperfect
match between an ETF’s holdings and those of its underlying index may cause
its performance to vary from that of its underlying index. The expense ratio of
an ETF is an annual fee charged to a shareholder. It includes operating
expenses and management fees, but does not take into account any brokerage
costs. ETFs do not have 12b-1 fees or sales loads. Capital gains from funds held
in a taxable account are subject to income tax. In many, but not all cases, ETFs
are generally considered to be more tax-efficient when compared to similarly
invested mutual funds.

Holding company depository receipts (HOLDRs( are similar to EtFs, but they
focus on narrow industry groups. HDLDRs 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 HDLDR for its underlying
stocks at any time.

A money-market fund is an investment company that invests in commercial
paper, banker’s acceptances, repurchase agreements, government securities,
certificates of deposit and other highly liquid securities, and pays money market
rates of interest. Money markets are not FDIC-insurad, may lose money, and are
not guaranteed by a bank or other financial institution.

An open-end fund is an investment company that issues shares on a continuous
basis. Shares can be purchased from the open-end mutual fund itself, or
through an intermediary, but cannot be traded on a secondary market, such as
the New York Stock Exchange. Investors pay the open-end mutual fund’s
current net asset value plus any initial sales loads. Net asset value is
calculated daily, at the close of business. Open-end mutual fund shares can be
redeemed, or sold back to the fund or intermediary, at their current net asset
value minus any deferred sales loads or redemption fees. The expanse ratio for
an open-end mutual fund is an annual fee charged to a shareholder, It includes
operating expenses and management fees, bat does not take into account any
brokerage costs. Open-end funds may also have 12b-1 fees. Income
distributions and capital gains of the open-end fund are subject to income tax,
if held in a taxable account.

A unit investment trust (UIT( is an investment company organized under a trust
agreement between a sponsor and trustee. UITs typically purchase a fixed
portfolio of securities and then sell units in the trust to investors. The major
difference between a UIT and a mutual fund is that a mutual fund is actively
managed, while a UIT is not. On a periodic basis, UITs usually distribute to the
unit holder their pro rata share of the trust’s net investment income and net
realized capital gains, if any. If the trust is one that invests only in tax-free
securities, then the income from the trust is also tax-free. UITs generally make
one public offering of a fixed number of units. However, in some cases, the
sponsor will maintain a secondary market that allows existing unit holders to
sell their units and for new investors to buy units. A one-time initial sales
charge is deducted from an investment made into the trust UIT investors may
also pay creation and development fees, organization costs, and/or trustee and
operation expenses. UIT units may be redeemed by the sponsor at their net

subject to income tax, if held in a taxable account.
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asset value minus a deferred sales charge, and sold to other investors. Ulls
have set termination dates, at which point the underlying securities are sold
and the sales proceeds are paid to the investor. Typically, a UIT investment is
rolled over into successive trusts as part of a long-term strategy. A rollover fee
may be charged for the exercise of rollover purchases. There are tax
consequences associated with rolling over an investment from one trust to the
next.

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. Fund portfolio statistics change overtime.
Funds are not FDIC-insured, may lose value, and are not guaranteed by a bank
or other financial institution.

Morningstar calculates after-tax returns using the highest applicable federal
marginal income tax rate plus the investment income tax and Medicare
surcharge. As of 2018, this rate is 37% plus 3.8% investment income plus 0.9%
Medicare surcharge, or 41.7%. This rate changes periodically in accordance
with changes in federal law.

Pre-Inception Returns
The analysis in this report may be based, in part, on adjusted historical returns
for periods prior to the inception of the share class of the fund shown in this
report “Report Share Class”). If pre-inception returns are shown, a performance
stream consisting of the Report Share Class and older share class(es) is
created. Morningstar adjusts pre-inception returns downward to reflect higher
expenses in the Report Share Class, we do not hypothetically adjust returns
upwards for lower expenses. For more information regarding calculation of pre
inception returns please see the Morningstar Extended Performance
Methodology.

When pre-inception data is 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 long-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 behavior. 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. The underlying investments in the share classes used to
calculate the pre-performance string will likely vary from the underlying
investments held in the fund after inception. Calculation methodologies utilized
by Morningstar may differ from those applied by other entities, including the
fund itself.

Asset Allocation
Asset Allocation reflects asset class weightings of the portfolio. The “Other”
category includes security types that are not neatly classified in the other asset
classes, such as convertible bonds and preferred stocks, or cannot be classified
by Morningstar as a result of missing data. Morningstar may display asset
allocation data in several ways, including tables or pie charts. In addition,
Morningstar may compare the asset class breakdown of the fund against its
three-year average, category average, and/or index proxy.

Asset allocations shown in tables may include a breakdown among the long,
short, and net (long positions net of short) positions. These statistics
summarize what the fund’s managers are buying and how they are positioning
the fund’s portfolio. When short positions are captured in these portfolio
statistics, investors get a more robust description of the fund’s exposure and
risk. Cong positions involve buying the security outright and selling it later, with
the hope the security’s price rises over time. Short positions are taken with the
hope of benefitting from anticipated price declines. The investor borrows the
security from another investor, sells it and receives cash, and then is obligated
to buy it back at some point in the future. If the price falls after the short sale,
the investor will have sold high and can 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 a loss buying it at a higher price than the sale
price.

Most fund portfolios hold fairly conventional securities, such as long positions
in equities and bonds. Morningstar may generate a colored pie chart for these
portfolios. Other portfolios use other investment strategies or securities, such
as short positions or derivatives, in an attempt to reduce transaction costs,
enhance returns, or reduce risk. Some of these securities and strategies
behave like conventional securities, while other have unique return and risk
characteristics. Portfolios that incorporate investment strategies resulting in
short positions or portfolio with relatively exotic derivative positions often
report data to Morningstar that does not meet the parameters of the calculation
underlying a pie chart’s generation. Because of the nature of how these
securities are reported to Morningstar, we may not always get complete
portfolio information to report asset allocation. Morningstar, at its discretion,
may determine if unidentified characteristics of fund holdings are material.
Asset allocation and other breakdowns maybe rescaled accordingly so that
percentages total to 100 percent. )Morningstar used discretion to determine if
unidentified characteristics of fund holdings are material, pie charts and other
breakdowns may rescale identified characteristics to 100% for more intuitive
presentation.)

Note that all other portfolio statistics presented in this report are based on the
long (or long rescaled) holdings of the fund only.

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

12b1 Expense %
A 12b-1 fee is a fee used to pay for a mutual fund’s distribution costs. It is
often used as a commission to brokers for selling the fund. The amount of the
fee is taken from a fund’s returns.

Alpha
Alpha is a measure of the difference between a security or portfolio’s actual
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.

Average Effective Maturity
Average Effective Maturity is a weighted average of the maturities of all bonds
in a portfolio.

Average Weighted Coupon
A coupon is the fixed annual percentage paid out on a bond. The average
weighted coupon is the asset-weighted coupon of each bond in the portfolio.

Average Weighted Price
Average Weighted Price is the asset-weighted price of bonds held in a
portfolio, expressed as a percentage of par (face) value. This number reveals if
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the portfolio favors bonds selling at prices above or below par value (premium
or discount securities respectively.)

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 Morningstar by calculating R-squared tot 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 beheld by the fund or portfolio.

Beta
Beta is a measure of a security or portfolio’s sensitivity to market movements
)proxied using an index.) A beta of greater then 1 indicates more volatility than
the market, and a beta of less than 1 indicates less volatility than the market.

The index in the Growth of 10,000 graph is an unmanaged portfolio of specified
securities and cannot be invested in directly. The index does 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.

Management Fees %
The management fee includes the management and administrative fees listed
in the Management Fees section of a fund’s prospectus. Typically, these fees
represent the costs shareholders paid for management and administrative
services over the fund’s prior fiscal year.

Maximum Redemption Fee %
The Maximum Redemption Fee is the maximum amount a fund may charge if
redeemed in a specific time period after the fund’s purchase )for example, 30,
180, or365 days).

Mean
Mean is the annualized geometric return for the period shown.

Credit Quality Breakdown
Credit Quality breakdowns are shown for corporate-bond holdings in the fund’s
portfolio and depict the quality of bonds in the underlying portfolio. It shows the
percentage of fixed-income securities that fall within each credit-quality rating
as assigned by a Nationally Recognized Statistical Rating Organization
(NRSRO). Bonds not rated by an NRSRO are included in the Other/Not-
Classified category.

Deferred Load %
The back-end sales charge or deferred load is imposed when an investor
redeems shares of a fund. The percentage of the load charged generally
declines the longer the fund’s shares are held by the investor. This charge,
coupled with 1 2b-1 fees, commonly serves as an alternative to a traditional
front-end load.

Expense Ratio /s

The expense ratio is the annual fee that all funds charge their shareholders. It
expresses the percentage of assets deducted each fiscal year for fund
expenses, including 12b-1 fees, management fees, administrative fees,
operating costs, and all other asset-based costs incurred by the fund. Portfolio
transaction fees, or brokerage costs, as well as front-end or deferred sales
charges are not included in the expense ratio. The expense ratio, which is
deducted from the fund’s average net assets, is accrued on a daily basis. The
gross expense ratio, in contrast to the net expense ratio, does not reflect any
fee waivers in effect during the time period.

Front-end Load %
The initial sales charge or front-end load is a deduction made from each
investment in the fund and is generally based on the amount of the investment.

Geometric Average Market Capitalization
Geometric Average Market Capitalization is a measure of the size of the
companies in which a portfolio invests.

Growth of 10,000
For funds, this graph compares the growth of an investment of 10,000 )in the
base currency of the fund) with that of an index and/or with that of the average
for all funds in its Morningstar Category. The total returns are not adjusted to
reflect sales charges or the effects of taxation but are adjusted to reflect actual
ongoing fund expenses, and they assume reinvestment of dividends and capital
gains. If adjusted, effects of sales charges and taxation would reduce the
performance quoted. If pre-inception data is included in the analysis, it will be
graphed.

Morn ingstar Analyst RatingTM
The Morningstar Analyst Rating’ is not a credit or risk rating. It is a subjective
evaluation performed by Morningstar’s manager research group, which consists
of various Morningstar, Inc. subsidiaries )“Manager Research Group”). In the
United States, that subsidiary is Morningstar Research Services CCC, which is
registered with and governed by the U.S. Securities and Exchange Commission.
The Manager Research Group evaluates funds based on five key pillars, which
are process, performance, people, parent, and price. The Manager Research
Group uses this five pillar evaluation to determine how they believe funds are
likely to perform relative to a benchmark, or in the case of exchange-traded
funds and index mutual funds, a relevant peer group, over the long term on a
risk-adjusted basis. They consider quantitative and qualitative factors in their
research, and the weight of each pillar may vary. The Analyst Rating scale is
Gold, Silver, Bronze, Neutral, and Negative. A Morningstar Analyst Rating of
Gold, Silver, or Bronze reflects the Manager Research Group’s conviction in a
fund’s prospects for outperformance. Analyst Ratings ultimately reflect the
Manager Research Group’s overall assessment, are overseen by an Analyst
Rating Committee, and are continuously monitored and reevaluated at least
every 14 months. For more detailed information about Morningstar’s Analyst
Rating, including its methodology, please go to
global.morningstar.com/managerdisclosures/.

The Morningstar Analyst Rating )i) should not be used as the sole basis in
evaluating a fund, (ii) involves unknown risks and uncertainties which may
cause the Manager Research Group’s expectations not to occur or to differ
significantly from what they expected, and )iii) should not be considered an
offer or solicitation to buy or sell the fund.

Morningstar Quantitative Rating
Morningstar’s quantitative fund ratings consist of: )i) Morningstar Quantitative
Rating (overall score), )ii) Quantitative Parent pillar, )iii) Quantitative People
pillar, )iv) Quantitative Performance pillar, )v) Quantitative Price pillar, and )v)
Quantitative Process pillar )collectively the “Quantitative Fund Ratings”).

The Quantitative Fund Ratings are calculated monthly and derived from the
analyst-driven ratings of a fund’s peers as determined by statistical algorithms.
Morningstar, Inc. calculates Quantitative Fund Ratings for funds when an
analyst rating does not exist as part of its qualitative coverage.

• Murningstar Quantitative Rating: Intended to be comparable to
Morningstar’s Analyst Ratings for open-end funds and ETFs, which is the
summary expression of Morningstar’s forward-looking analysis of a fund. The
Morningstar Analyst Rating is based on the analyst’s conviction in the fund’s
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ability to outperform its peer group and/or relevant benchmark on a risk-
adjusted basis over a full market cycle of at least 5 years. Ratings are assigned
on a five-tier scale with three positive ratings of Gold, Silver, and Bronze, a
Neutral rating, and a Negative rating. Morningstar calculates the Morningstar
Quantitative Rating using a statistical model derived from the Morningstar
Analyst Rating our fund analysts assign to open-end funds. Please go to
fhttns://corporate.morningsrar.com/us/documents/MethadolngyDocuments/An
alystRatnforFundsMethodoiggyp for information about Morningstar
Analyst Rating Morningstar’s fund analysts assign to funds.

• Quantitative Parent pillar Intended to be comparable to
Morningstar’s Parent pillar scores, which provides Morningstar’s analyst
opinion on the stewardship quality of a firm. Morningstar calculates the
Quantitative Parent pillar using an algorithm designed to predict the Parent
Pillar score our fund analysts would assign to the fund. The quantitative rating
is expressed as Positive, Neutral, or Negative.

• Quantitative People pillar Intended to be comparable to
Morningstar’s People pillar scores, which provides Morningstar’s analyst
opinion on the fund manager’s talent, tenure, and resources. Morningstar
calculates the Quantitative People pillar using an algorithm designed to predict
the People pillar score our fund analysts would assign to the fund. The
quantitative rating is expressed as Positive, Neutral, or Negative.

• Quantitative Performance pillar Intended to be comparable to
Morningstar’s Performance pillar scores, which provides Morningstar’s analyst
opinion on the fund’s performance pattern of risk-adjusted returns. Morningstar
calculates the Quantitative Performance pillar using an algorithm designed to
predict the Performance pillar score our fund analysts would assign to the fund.
The quantitative rating is expressed as Positive, Neutral, or Negative.

• Quantitative Price Pillar Intended to be comparable to
Morningstar’s Price pillar scores, which provides Morningstar’s analyst opinion
on the fund’s value proposition compared to similar funds sold through similar
channels. Morningstar calculates the Quantitative Price pillar using an
algorithm designed to predict the Price Pillar score our fund analysts would
assign to the fund. The quantitative rating is expressed as Positive, Neutral, or
Negative.

• Quantitative Process Pillar Intended to be comparable to
Morningstar’s Process pillar scores, which provides Morningstar’s analyst
opinion on the fund’s strategy and whether the management has a competitive
advantage enabling it to execute the process and consistently over time.
Morningstar calculates the Quantitative Process pillar using an algorithm
designed to predict the Process pillar score our fund analysts would assign to
the fund. The quantitative rating is expressed as Positive, Neutral, or Negative.

Morningstar Quantitative Ratings have not been made available to the
issuer of the security prior to publication.

Risk Warning

The quantitative fund ratings are not statements of fact. Morningstar does not
guarantee the completeness or accuracy of the assumptions or models used in
determining the quantitative fund ratings. In addition, there is the risk that the
return target will not be met due to such things as unforeseen changes in
changes in management, technology, economic development, interest rate
development, operating and/or material costs, competitive pressure,
supervisory law, exchange tate, and tax rate. For investments in foreign
markets there are further risks, generally based on exchange rate changes or
changes in political and social conditions. A change in the fundamental factors
underlying the quantitative fund ratings can mean that the recommendation is
subseguently no longer accurate.

For more information about Morningstar’s quantitative methodology, please
visit corporatel .morningstar.com/Research Librjy.

Morningstar Category
Morningstar Category is assigned by placing funds into peer groups based on
their underlying holdings. The underlying securities in each portfolio are the
primary factor in our analysis as the investment objective and investment
strategy stated in a fund’s prospectus may not be sufficiently detailed for our
proprietary classification methodology. Funds are placed in a category based on
their portfolio statistics and compositions over the past three years. Analysis of
performance and other indicative facts are also considered. If the fund is new
and has no portfolio history, Morningstar estimates where it will fall before
giving it a permanent category assignment. Categories may be changed based
on recent changes to the portfolio.

Morningstar Rank
Morningstar Rank is the total return percentile rank within each Morningstar
Category. The highest (or most favorable) percentile rank is zero and the lowest
(or least favorable) percentile rank is 100. Historical percentile ranks are based
on a snapshot of a fund at the time of calculation.

Morningstar Rating
The Morningstar Rating for funds, or ‘star rating”, is calculated for funds and
separate accounts with at least a three-year history. Exchange-traded funds
and open-ended mutual funds are considered a single population for
comparative purposes. It is calculated based on a Morningstar Risk-Adjusted
Return measure that accounts for variation in a managed product’s monthly
excess performance, placing more emphasis on downward variations and
rewarding consistent performance. The Morningstar Rating does not include
any adjustment for sales loads. The top 10% of products in each product
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 Morningstar Rating for a managed product is derived from a weighted
average of the performance figures associated with its three-, five-, and 10-
year (if applicable) Morningstar Rating metrics. For more information about the
Morningstar Rating for funds, including its methodology, please go to
global.morningstar.com/managerdisclosures/.

The Morningstar Return rates a fund’s performance relative to other managed
products in its Morningstar Category. It is an assessment of a product’s excess
return over a risk-free rate (the return of the 90-day Treasury Bill) in comparison
with the products in its Morningstar category. In each Morningstar category,
the top 10% of products earn a High Morningstar Return (High), the next 22.5%
Above Average (+Avg), the middle 35% Average (Avg(, the next 22.5% Below
Average (-Avet 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 product. Products with less than three years of performance
history are not rated.

Morningstar Risk
Morningstar Risk evaluates a fund’s downside volatility relative to that of other
products in its Morningstar Category. It is an assessment of the variations in
monthly returns, with an emphasis on downside variations, in comparison with
the products in its Morningstar category. In each Morningstar category, the
10% of products with the lowest measured risk are described as Low Risk
(Low), the next 22.5% Below Average (-Avg(, the middle 35% Average )Avg),
the next 22.5% Above 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 product. Products with less than three years of
performance history are not rated.
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Murningstar Style Box’
The Morningstar Style BoOTh reveals a fund’s investment strategy as of the date
noted on this report.

For equity funds, the vertical axis shows the market capitalization of the long
stocks owned, and the horizontal axis shows the investment style lvalue, blend,
or growth.) A darkened square in the style hox indicates the weighted average
style of the portfolio.

For fixed-income funds, the vertical axis shows the credit quality of the long
bonds owned and the horizontal axis shows interest-rate sensitivity as
measured bye bond’s effective duration. Morningstar seeks credit rating
information from fund companies on a periodic basis (for example, 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. 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 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 then 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 an NRSRO nor does it issue a credit rating
on the fund. 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 “M-” or higher.
When classifying a bond portfolio, Morningstar first maps the NRSRO credit
ratings of the underlying holdings to their respective default rates las
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, 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 on the effective duration of the
Morningstar Core Bond Index, 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 used. 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 (it) Extensive: more than 7 years. In
addition, for non-U.S. taxable and non-U.S. domiciled fixed-income funds, static
duration breakpoints are used: (i( Limited: less than or equal to 3.5 years; (U)
Moderate: more than 3.5 years but less than or equal to 6 years; (it) Extensive:
more than 6 years.
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Interest-rate sensitivity for non-U.S. domiciled funds (excluding funds in
convertible categories) may he measured with modified duration when effective
duration is not available.

P/S Ratio TIM
The Price!Book Ratio (or P!B Ratio) for a fund is the weighted average of the
P!B Ratio of the stocks in its portfolio. Book value is the total assets of a
company, less total liabilities. The P!B ratio of a company is calculated by
dividing the market price of its outstanding stock by the company’s book value,
and then adjusting for the number of shares outstanding. Stocks with negative
book values are excluded from this calculation. It shows approximately how
much an investor is paying for a company’s assets based on historical
valuations.

P/C Ratio TIM
The Price!Cash Flow Ratio (or P!C Ratio) for a fund is the weighted average of
the P!C Ratio of the stocks in its portfolio. The P!C Ratio of a stock represents
the amount an investor is willing to pay for a dollar generated from a
company’s operations. It shows the ability of a company to generate cash and
acts as a gauge of liquidity and solvency.

P/F Ratio TIM
The Price!Earnings Ratio (or P!E Ratio( for a fund is the weighted average of the
P!E Ratios of the stocks in its portfolio. The P!E Ratio of a stock is the stock’s
current price divided by the company’s trailing 12-month earnings per share. A
high P!E Ratio usually indicates the market will pay more to obtain the
company’s earnings because it believes in the company’s abilities to increase
their earnings. A low P!E Ratio indicates the market has less confidence that
the company’s earnings will increase, however value investors may believe
such stocks have an overlooked or undervalued potential for appreciation.

Percentile Rank in Category
Percentile Rank is a standardized way of ranking items within a pear group, in
this case, funds within the same Morningstar Category. The observation with
the largest numerical value is ranked zero the observation with the smallest
numerical value is ranked 100. The remaining observations are placed equal
distance from one another on the rating scale. Note that lower percentile ranks
are generally more favorable for returns (high returns(, while higher percentile
ranks are generally more favorable for risk measures (low risk(.

Performance Quartile
Performance Ouartile reflects a fund’s Morningstar Rank.

Potential Capital Gains Exposure
Potential Capital Gains Exposure is an estimate of the percent of a fund’s
assets that represent gains. It measures how much the fund’s assets have
appreciated, and it can be an indicator of possible future capital gains
distributions. A positive potential capital gains exposure value means that the
fund’s holdings have generally increased in value while a negative value means
that the fund has reported losses on its book.

Quarterly Returns
Ouarterly Return is calculated applying the same methodology as Total Return
except it represents return through each quarter-end.

R-Squared
R-squared is the percentage of a security or portfolio’s return movements that
are explained by movements in its benchmark index, showing the degree of
correlation between the security or portfolio and the benchmark. This figure is
helpful in assessing how likely it is that beta and alpha are statistically
significant. A value of 1 indicates perfect correlation between the security or
portfolio and its benchmark. The lower the R-squared value, the lower the
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correlation.

Regional Exposure
The regional exposure is a display of the portfolio’s assets invested in the
regions shown on the report.

Sector Weightings
Super Sectors represent Morningstar’s broadest classification of equity sectors
by assigning the 11 equity sectors into three classifications. The Cyclical Super
Sector includes industries significantly impacted by economic shifts, and the
stocks included in these sectors generally have betas greater than 1. The
Defensive Super Sector generally includes industries that are relatively immune
to economic cycles, and the stocks in these industries generally have betas less
than 1. The Sensitive Super Sector includes industries that ebb and flow with
the overall economy, but not severely so. Stocks in the Sensitive Super Sector
generally have betas that are close to 1.

Share Change
Shares Change represents the number of shares of a stock bought or sold by a
fund since the previously reported portfolio of the fund.

Sharpe Ratio
Sharpe Ratio uses standard deviation and excess return (a measure of a
security or portfolio’s return in excess of the U.S. Treasury three-month
Treasury Bill( to determine the reward per unit of risk.

Standard Deviation
Standard deviation is a statistical measure of the volatility of the security or
portfolio’s returns. The larger the standard deviation, the greater the volatility
of return.

Standardized Returns
Standardized Return applies the methodology described in the Standardized
Returns page of this report. Standardized Return is calculated through the most
recent calendar-quarter end for one-year, five-year, 10-year, and/or since-
inception periods, and it demonstrates the impact of sales charges (if
applicable( and ongoing fund expenses. Standardized Return reflects the return
an investor may have experience if the security was purchased at the beginning
of the period and sold at the end, incurring transaction charges.

Total Return
Total Return, or “Non toad-Adjusted Return”, reflects performance without
adjusting for sales charges (if applicable( or the effects of taxation, but it is
adjusted to reflect all actual ongoing security expenses and assumes
reinvestment of dividends and capital gains. It is the return an investor would
have experienced if the fund was held throughout the period. If adjusted for
sales charges and the effects of taxation, the performance quoted would be
significantly reduced.

Total Return +/- indicates how a fund has performed relative to its peers (as
measure by its Standard Index and/or Morningstar Category Index( over the
time periods shown.

Trailing Returns
Standardized Return applies the methodology described in the Standardized
Returns page of this report. Standardized Return is calculated through the most
recent calendar-quarter end for one-year, five-year, 10-year, and/or since-
inception periods, and it demonstrates the impact of sales charges (if
applicable( and ongoing fund expenses. Standardized Return reflects the return
an investor may have experienced if the fund was purchased at the beginning
of the period and sold at the end, incurring transaction charges.

toad-Adjusted Monthly Return is calculated applying the same methodology as
Standardized Return, except that it represents return through month-end. As
with Standardized Return, 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 different.

Trailing Return +/- indicates how a fund has performed relative to its peers (as
measure by its Standard Index and/or Morningstar Category lndex( over the
time periods shown.

ETF Detail Report
Disclosure Statement

The Exchange-Traded Fund (ETF( Detail Report is supplemental sales literature,
and therefore must be preceded or accompanied by the mutual fund’s current
prospectus or an equivalent statement. Please read this information carefully.
In all cases, this disclosure statement should accompany the ETF Detail Report.
Morningstar is not itself a FINRA-member firm. All data presented is based on
the most recent information available to Morningstar as of the release date and
may or may not be an accurate reflection of current data for securities included
in the fund’s portfolio. There is no assurance that the data will remain the
same.

Unless otherwise specified, the definition of “funds” used throughout this
Disclosure Statement includes closed-end funds, exchange-traded funds,
grantor trusts, index mutual funds, open-ended mutual funds, and unit
investment trusts. It does not include exchange-traded notes or exchange-
traded commodities.

Prior to 2016, Morningstar’s methodology evaluated open-end mutual funds and
exchange-traded funds as separate groups. Each group contained a subset of
the current investments included in our current comparative analysis. In this
report, historical data presented on a calendar-year basis and trailing periods
ending at the most-recent month-end reflect the updated methodology.

Risk measures (such as alpha, beta, r-squared, standard deviation, mean, or
Sharpe ratio( are calculated for securities or portfolios that have at least a
three-year history.

Most Morningstar rankings do not include any adjustment for one-time sales
charges, or loads. Morningstar does publish load-adjusted returns, and ranks
such returns within a Morningstar Category in certain reports. The total returns
for ETFs and fund share classes without one-time loads are equal to
Morningstar’s calculation of load-adjusted returns. Share classes that are
subject to one-time loads relating to advice or sales commissions have their
returns adjusted as part of the load-adjusted return calculation to reflect those
loads.

Comparison of Fund Types
Funds, including closed-end funds, exchange-traded funds (EtF5I, money market
funds, open-end funds, and unit investment trusts (UlTs(, have many
similarities, but also many important differences. In general, publically-offered
funds are investment companies registered with the Securities and Exchange
Commission under the Investment Company Act of 1940, as amended. Funds
pool money from their investors and manage it according to an investment
strategy or objective, which can vary greatly from fund to fund. Funds have the
ability to offer diversification and professional management, but also involve
risk, including the loss of principal.

A closed-end fund is an investment company, which typically makes one public
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offering of a fixed number of shares. Thereafter, shares are traded on a
secondary market. As a result, the secondary market price maybe higher or
lower than the closed-end fund’s net asset value (NAy). If these shares trade at
a price above 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 A closed-end mutual fund’s expense ratio is an annual fee charged to
a shareholder. It includes operating expenses and management fees, but does
not take into account any brokerage costs. Closed-end funds may also have
12b-1 fees. Income distributions and capital gains of the closed-end fund are
subject to income tax, if held in a taxable account.

An ETF is an investment company that typically has an investment objective of
striving to achieve a similar return as a particular market index. The EfF will
invest in either all or a representative sample of the securities included in the
index it is seeking to imitate. Like closed-end funds, an ETF can be traded on a
secondary market and thus have a market price that may be higher or lower
than its net asset value. If these shares trade at a price above their NAy, they
are said to be trading at a premium. Conversely, if they are trading at a price
below their NAy, they are said to be trading at a discount. ETFs are not actively
managed, so their value may be affected by a general decline in the U.S.
market segments relating to their underlying indexes. Similarly, an imperfect
match between an ETF’s holdings and those of its underlying index may cause
its performance to vary from that of its underlying index. The expense ratio of
an ETF is an annual fee charged to a shareholder. It includes operating
expenses and management fees, but does not take into account any brokerage
costs. ETFs do not have 12b-1 fees or sales loads. Capital gains from funds held
in a taxable account are subject to income tax. In many, but not all cases, ETFs
are generally considered to be more tax-efficient when compared to similarly
invested mutual funds.

Holding company depository receipts (HOLDR5) are similar to ETFs, 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
stocks at any time.

A money-market fund is an investment company that invests in commercial
paper, banker’s acceptances, repurchase agreements, government securities,
certificates of deposit and other highly liquid securities, and pays money market
rates of interest. Money markets are not FDIC-insured, may lose money, and are
not guaranteed by a bank or other financial institution.

An open-end fund is an investment company that issues shares on a continuous
basis. Shares can be purchased from the open-end mutual fund itself, or
through an intermediary, but cannot be traded on a secondary market, such as
the New York Stock Exchange. Investors pay the open-end mutual fund’s
current net asset value plus any initial sales loads. Net asset value is
calculated daily, at the close of business. Open-end mutual fund shares can be
redeemed, or sold back to the fund or intermediary, at their current net asset
value minus any deferred sales loads or redemption fees. The expense ratio for
an open-end mutual fund is an annual fee charged to a shareholder. It includes
operating expenses and management fees, but does not take into account any
brokerage costs. Open-end funds may also have 12b-1 fees. Income
distributions and capital gains of the open-end fund are subject to income tax,
if held in a taxable account.

A unit investment trust (UIT) is an investment company organized under a trust
agreement between a sponsor and trustee. UITs typically purchase a fixed
portfolio of securities and then sell units in the trust to investors. The major
difference between a UIT and a mutual fund is that a mutual fund is actively
managed, while a UIT is not On a periodic basis, UITs usually distribute to the
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unit holder their pro rata share of the trust’s net investment income and net
realized capital gains, if any. If the trust is one that invests only in tax-free
securities, then the income from the trust is also tax-free. UITs generally make
one public offering of a fixed number of units. However, in some cases, the
sponsor will maintain a secondary market that allows existing unit holders to
sell their units and for new investors to buy units. A one-time initial sales
charge is deducted from an investment made into the trust. UIT investors may
also pay creation and development fees, organization costs, and/or trustee and
operation expenses. UIT units may be redeemed by the sponsor at their net
asset value minus a deferred sales charge, and sold to other investors. UITs
have set termination dates, at which point the underlying securities are sold
and the sales proceeds are paid to the investor. Typically, a UIT investment is
rolled over into successive trusts as part of a long-term strategy. A rollover fee
may be charged for the exercise of rollover purchases. There are tax
consequences associated with rolling over an investment from one trust to the
next

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. Fund portfolio statistics change over time.
Funds are not FDIC-insured, may lose value, and are not guaranteed by a bank
or other financial institution.

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

Morningstar calculates after-tax returns using the highest applicable federal
marginal income tax rate plus the investment income tax and Medicare
surcharge. As of 2018, this rate is 37% pIus 3.8% investment income plus 0.9%
Medicare surcharge, or 41.7%. This rate changes periodically in accordance
with changes in federal law.

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

12h1 Expense%
A 12b-1 fee is a fee used to pay for a mutual fund’s distribution costs. It is
often used as a commission to brokers for selling the fund. The amount of the
fee is taken from a fund’s returns.

30-Day SEC Yield
The 30-day SEC Yield is a calculation based on a 30-day period ending on the
last day of the previous month. It is computed by dividing the net investment
income per share earned during the period by the maximum offering price per
share on the last day of the period. The figure listed lags by one month. When
a dash appears, the yield available is more than 30 days old. This information
is taken from fund surveys.

Alpha
Alpha is a measure of the difference between a security or portfolio’s actual
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.

Asset Allocation
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Asset Allocation reflects asset class weightings of the portfolio. The “Other”
category includes security types that are not neatly classified in the other asset
classes, such as convertible bonds and preferred stocks, or cannot be classified
by Morningstar as a result of missing data. Morningstar may display asset
allocation data in several ways, including tables or pie charts. In addition,
Morningstar may compare the asset class breakdown of the fund against its
three-year average, category average, and/or index proxy.

Asset allocations shown in tables may include a breakdown among the long,
short, and net )long positions net of short) positions. These statistics
summarize what the fund’s managers are buying and how they are positioning
the fund’s portfolio. When short positions are captured in these portfolio
statistics, investors get a more robust description of the fund’s exposure and
risk. Long positions involve buying the security outright and selling it later, with
the hope the security’s price rises overtime. Short positions are taken with the
hope of benefitting from anticipated price declines. The investor borrows the
security from another investor, sells it and receives cash, and then is obligated
to buy it back at some point in the future. If the price falls after the short sale,
the investor will have sold high and can 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 a loss buying it at a higher price than the sale
price.

Most fund portfolios hold fairly conventional securities, such as long positions
in equities and bonds. Morningstar may generate a colored pie chart for these
portfolios. Other portfolios use other investment strategies or securities, such
as short positions or derivatives, in an attempt to reduce transaction costs,
enhance returns, or reduce risk. Some of these securities and strategies
behave like conventional securities, while other have unique return and risk
characteristics. Portfolios that incorporate investment strategies resulting in
short positions or portfolio with relatively exotic derivative positions often
report data to Morningstar that does not meet the parameters of the calculation
underlying a pie chart’s generation. Because of the nature of how these
securities are reported to Morningstar, we may not always get complete
portfolio information to report asset allocation. Morningstar, at its discretion,
may determine if unidentified characteristics of fund holdings are material.
Asset allocation and other breakdowns may be rescaled accordingly so that
percentages total to 100 percent. )Morningstar used discretion to determine if
unidentified characteristics of fund holdings are material, pie charts and other
breakdowns may rescale identified characteristics to 100% for more intuitive
presentation.)

Note that all other portfolio statistics presented in this report are based on the
long )or long resca led) holdings of the fund only.

Average Effective Duration
Ouration is a time measure of a bond’s interest-rate sensitivity. Average
effective duration is a weighted average of the duration of the fixed-income
securities within a portfolio.

Average Effective Maturity
Average Effective Maturity is a weighted average of the maturities of all bonds
in a portfolio.

Average Weighted Coupon
A coupon is the fixed annual percentage paid out on a bond. The average
weighted coupon is the asset-weighted coupon of each bond in the portfolio.

Average Weighted Price
Average Weighted Price is the asset-weighted price of bonds held in a
portfolio, expressed as a percentage of par )face) value. This number reveals if
the portfolio favors bonds selling at prices above or below par value )premium

or discount securities respectively.)

Best Fit Index
Alpha, beta, and H-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 Morningstar by calculating H-squared for the fund against
approximately 100 indexes tracked by Morningstar. The index representing the
highest H-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 or portfolio.

Beta
Beta is a measure of a security or portfolio’s sensitivity to market movements
)proxied using an index.) A beta of greater than 1 indicates more volatility than
the market, and a beta of less than 1 indicates less volatility than the market.

Credit flue lity Breakdown
Credit Ouality breakdowns are shown for corporate-bond holdings in the fund’s
portfolio and depict the quality of bonds in the underlying portfolio. It shows the
percentage of fixed-income securities that fall within each credit-quality rating
as assigned by a Nationally Hecognized Statistical Hating Organization
)NHSHO). Bonds not rated by an NHSHO are included in the Other/Not-
Class ified category.

Expense Ratio %
The expense ratio is the annual fee that all funds charge their shareholders. It
expresses the percentage of assets deducted each fiscal year for fund
expenses, including lZb-1 fees, management fees, administrative fees,
operating costs, and all other asset-based costs incurred by the fund. Portfolio
transaction fees, or brokerage costs, as well as front-end or deferred sales
charges are not included in the expense ratio. The expense ratio, which is
deducted from the fund’s average net assets, is accrued on a daily basis, The
gross expense ratio, in contrast to the net expense ratio, does not reflect any
fee waivers in effect during the time period.

Geometric Average Market Capitalization
Geometric Average Market Capitalization is a measure of the size of the
companies in which a portfolio invests.

Growth of 10,000
For funds, this graph compares the growth of an investment of 10,000 )in the
base currency of the fund) with that of an index and/or with that of the average
for all funds in its Morningstar Category. The total returns are not adjusted to
reflect sales charges or the effects of taxation but are adjusted to reflect actual
ongoing fund expenses, and they assume reinvestment of dividends and capital
gains. If adjusted, effects of sales charges and taxation would reduce the
performance quoted. If pre-inception data is included in the analysis, it will be
graphed.

The index in the Growth of 10,000 graph is an unmanaged portfolio of specified
securities and cannot be invested in directly. The index does 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.

Management Fees %
The management fee includes the management and administrative fees listed
in the Management Fees section of a fund’s prospectus. Typically, these fees
represent the costs shareholders paid for management and administrative
services over the fund’s prior fiscal year

Maximum Redemption Fee %
The Maximum Hedemption Fee is the maximum amount a fund may charge if
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redeemed in a specific time period after the funds purchase (for example, 30,
180, or 365 days).

Mean
Mean is the annualized geometric return fur the period shown.

Morningstar Analyst Rating
The Morningstar Analyst Rating is not a credit or risk rating. It is a subjective
evaluation performed by Morningstar’s manager research group, which consists
of various Morningstar, Inc. subsidiaries (“Manager Research Group”). In the
United States, that subsidiary is Morningstar Research Services LLC, which is
registered with and governed by the U.S. Securities and Exchange Commission.
The Manager Research Group evaluates funds based on five key pillars, which
are process, performance, people, patent, and price. The Manager Research
Group uses this five pillar evaluation to determine how they believe funds are
likely to perform relative to a benchmark, or in the case of exchange-traded
funds and index mutual funds, a relevant peer group, over the long term on a
risk-adjusted basis. They consider quantitative and qualitative factors in their
research, and the weight of each pillar may vary. The Analyst Rating scale is
Gold, Silver, Bronze, Neutral, and Negative. A Morningstar Analyst Rating of
Gold, Silver, or Bronze reflects the Manager Research Group’s conviction in a
fund’s prospects for outperformance. Analyst Ratings ultimately reflect the
Manager Research Group’s overall assessment, are overseen by an Analyst
Rating Committee, and are continuously monitored and reevaluated at least
every 14 months. For more detailed information about Morningstar’s Analyst
Rating, including its methodology, please go to
global.morningstar.com/managerdisclosures/.

The Morningstar Analyst Rating )i) should not be used as the sole basis in
evaluating a fund, (ii) involves unknown risks and uncertainties which may
cause the Manager Research Group’s expectations not to occur or to differ
significantly from what they expected, and (iii) should not be considered an
offer or solicitation to buy or sell the fund.

Morningstar Quantitative Rating
Morningstar’s quantitative fund ratings consist of: )i) Morningstar Quantitative
Rating (overall score), )ii) Quantitative Parent pillar, (iii) Quantitative People
pillar, (iv) Quantitative Performance pillar, Iv) Quantitative Price pillar, and Iv)
Quantitative Process pillar (collectively the “Quantitative Fund Ratings”).

The Quantitative Fund Ratings are calculated monthly and derived from the
analyst-driven ratings of a fund’s peers as determined by statistical algorithms.
Morningstar, Inc. calculates Quantitative Fund Ratings for funds when an
analyst rating does not exist as part of its qualitative coverage.

Morningstar Quantitative Rating: Intended to be comparable to
Morningstar’s Analyst Ratings for open-end funds and ETFs, which is the
summary expression of Morningstars forward-looking analysis of a fund. The
Morningstar Analyst Rating is based on the analyst’s conviction in the fund’s
ability to outperform its peer group and/or relevant benchmark on a risk-
adjusted basis over a full market cycle of at least 5 years. Ratings are assigned
on a five-tier scale with three positive ratings of Gold, Silver, and Bronze, a
Neutral rating, and a Negative rating. Morningstar calculates the Morningstar
Quantitative Rating using a statistical model derived from the Morningstar
Analyst Rating our fund analysts assign to open-end funds. Please go to
(httgs.//cororate.morningstar.com/us/documents/MethadologvDoçiments/An
alystflatingfnrFundsMethodologyodfl for information about Morningstar
Analyst Rating Motningstar’s fund analysts assign to funds.

Quantitative Parentpillar: Intended to be comparable to
Morningstar’s Parent pillar scores, which provides Morningstar’s analyst
opinion on the stewardship quality of a firm. Morningstar calculates the

Quantitative Parent pillar using an algorithm designed to predict the Parent
Pillar score our fund analysts would assign to the fund. The quantitative rating
is expressed as Positive, Neutral, or Negative.

• Quantitative People pillar: Intended to be comparable to
Morningstar’s People pillar scores, which provides Morningstar’s analyst
opinion on the fund manager’s talent, tenure, and resources. Morningstar
calculates the Quantitative People pillar using an algorithm designed to predict
the People pillar score our fund analysts would assign to the fund. The
quantitative rating is expressed as Positive, Neutral, or Negative.

• Quantitative Performance pillar: Intended to be comparable to
Morningstar’s Performance pillar scores, which provides Morningstar’s analyst
opinion on the fund’s performance pattern of risk-adjusted returns. Morningstar
calculates the Quantitative Performance pillar using an algorithm designed to
predict the Performance pillar score our fund analysts would assign to the fund.
The quantitative rating is expressed as Positive, Neutral, or Negative.

• Quantitative Price Pillar: Intended to be comparable to
Morningstar’s Price pillar scores, which provides Morningstar’s analyst opinion
on the fund’s value proposition compared to similar funds sold through similar
channels. Morningstar calculates the Quantitative Price pillar using an
algorithm designed to predict the Price Pillar score our fund analysts would
assign to the fund. The quantitative rating is expressed as Positive, Neutral, or
Negative.

• Quantitative Process Pillar: Intended to be comparable to
Morningstar’s Process pillar scores, which provides Morningstar’s analyst
opinion on the fund’s strategy and whether the management has a competitive
advantage enabling it to execute the process and consistently over time.
Morningstar calculates the Quantitative Process pillar using an algorithm
designed to predict the Process pillar score our fund analysts would assign to
the fund. The quantitative rating is expressed as Positive, Neutral, or Negative.

Morningstar Quantitative Ratings have not been made available to the
issuer of the security prior to publication.

Risk Warning

The quantitative fund ratings are not statements of fact. Morningstar does not
guarantee the completeness or accuracy of the assumptions or models used in
determining the quantitative fund ratings. In addition, there is the risk that the
return target will not be met due to such things as unforeseen changes in
changes in management, technology, economic development, interest rate
development, operating and/or material costs, competitive pressure,
supervisory law, exchange rate, and tax rate. For investments in foreign
markets there are further risks, generally based on exchange rate changes or
changes in political and social conditions. A change in the fundamental factors
underlying the quantitative fund ratings can mean that the recommendation is
subsequently no longer accurate.

For more information about Morningstar’s quantitative methodology, please
visit gfflgrate1 morningstar.com/Research tibrary.

Morningstar Category
Morningstar Category is assigned by placing funds into peer groups based on
their underlying holdings. The underlying securities in each portfolio are the
primary factor in our analysis as the investment objective and investment
strategy stated in a fund’s prospectus may not be sufficiently detailed for our
proprietary classification methodology. Funds are placed in a category based on
their portfolio statistics and compositions over the past three years. Analysis of
performance and other indicative facts are also considered. If the fund is new
and has no portfolio history, Morningstar estimates where it will fall before
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giving it a permanent category assignment. Categories may be changed based
on recent changes to the portfolio.

Morningstar Rank
Morningstar Rank is the total return percentile rank within each Morningstar
Category. The highest (or mast favorable) percentile rank is zero and the lowest
(or least favorable) percentile rank is 100. Historical percentile ranks are based
on a snapshot of a fund at the time of calculation.

Morningstar Rating
The Morningstar Rating for funds, or “star rating”, is calculated for funds and
separate accounts with at least a three-year history. Exchange-traded funds
and open-ended mutual funds are considered a single population for
comparative purposes. It is calculated based on a Morningstar Risk-Adjusted
Return measure that accounts for variation in a managed products monthly
excess performance, placing more emphasis on downward variations and
rewarding consistent performance. The Morningstar Rating does not include
any adjustment for sales loads. The top 10% of products in each product
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 Morningstar Rating for a managed product is derived from a weighted
average of the performance figures associated with its three-, five-, and 10-
year )if applicable) Morningstar Rating metrics, For more information about the
Morningstar Rating for funds, including its methodology, please go to
global.morningstar.com/managerdisclosures/.

Morningstar Return
The Morningstar Return rates a fund’s performance relative to other managed
products in its Morningstar Category. It is an assessment of a product’s excess
return over a risk-free rate )the return of the 90-day Treasury Bill) in comparison
with the products in its Morningstar category. In each Morningstar category,
the top 10% of products earn a High Morningstar Return )High), the next 22.5%
Above Average )+Avg), the middle 35% Average )Avg), the next 22.5% Below
Average )-Ave), and the bottom 10% Low )Cow). 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 product. Products with less than three years of performance
history are not rated.

Morningstar Risk
Morningstar Risk evaluates a fund’s downside volatility relative to that of other
products in its Morningstar Category. It is an assessment of the variations in
monthly returns, with an emphasis on downside variations, in comparison with
the products in its Morningstar category. In each Morningstar category, the
10% of products with the lowest measured risk are described as Low Risk
)Low), the next 22.5% Below Average )-Avg), the middle 35% Average )Avg),
the next 22.5% Above 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 product. Products with less than three years of
performance history are not rated.

Morningstar Style Box
The Morningstar Style Box reveals a fund’s investment strategy as of the date
noted on this report.

For equity funds, the vertical axis shows the market capitalization of the long
stocks owned, and the horizontal axis shows the investment style )value, blend,
or growth.) A darkened square in the style box indicates the weighted average
style of the portfolio.

For fixed-income funds, the vertical axis shows the credit quality 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 basis )for example, 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. 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 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 an NRSRO nor does it issue a credit rating
on the fund. 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 “M-”, but greater or equal to “BBB-”;
and ‘high” are those with a weighted-average credit quality of “AA-” or higher.
When classifying a bond portfolio, 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, 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 on the effective duration of the
Morningstar Core Bond Index, 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 used. 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-U.S. taxable and non-U.S. domiciled fixed-income funds, static
duration breakpoints are used: )i) Limited: less than or equal to 3.5 years; )ii)
Moderate: more than 3.5 years but less than or equal to 6 years; )iii) Extensive:
more than 6 years.

Interest-rate sensitivity for non-U.S. domiciled funds )excluding funds in
convertible categories) may be measured with modified duration when effective
duration is not available.

P/B Ratio TIM
The Price/Book Ratio )or P/B Ratio) for a fund is the weighted average of the
P/B Ratio of the stocks in its portfolio. Book value is the total assets of a
company, less total liabilities. The P/B ratio of a company is calculated by
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dividing the market price of its outstanding stock by the company’s book value,
and then adjusting for the number of shares outstanding. Stocks with negative
book values are excluded from this calculation. It shows approximately how
much an investor is paying for a company’s assets based on historical
valuations.

P/C Ratio TIM
The Price/Cash Flow Ratio )or P/C Ratio) for a fund is the weighted average of
the P/C Ratio of the stocks in its portfolio. The P/C Ratio of a stock represents
the amount an investor is willing to pay for a dollar generated from a
company’s operations. It shows the ability of a company to generate cash and
acts as a gauge of liquidity and solvency.

P/E Ratio TIM
The Price/Earnings Ratio )or P/E Ratio) for a fund is the weighted average of the
P/E Ratios of the stocks in its portfolio. The PIE Ratio of a stock is the stock’s
current price divided by the company’s trailing 12-month earnings per share. A
high P/E Ratio usually indicates the market will pay more to obtain the
company’s earnings because it believes in the company’s abilities to increase
their earnings. A low P/E Ratio indicates the market has less confidence that
the company’s earnings will increase, however value investors may believe
such stocks have an overlooked or undervalued potential for appreciation.

Percentile Rank in Category
Percentile Rank is a standardized way of ranking items within a peer group, in
this case, funds within the same Morningstar Category. The observation with
the largest numerical value is ranked zero the observation with the smallest
numerical value is ranked 100. The remaining observations are placed equal
distance from one another on the rating scale. Note that lower percentile ranks
are generally more favorable for returns )high returns), while higher percentile
ranks are generally more favorable for risk measures )low risk).

Performance Quartile
Performance Quartile reflects a fund’s Morningstar Rank.

Potential Capital Gains Exposure
Potential Capital Gains Exposure is an estimate of the percent of a fund’s
assets that represent gains. It measures how much the fund’s assets have
appreciated, and it can be an indicator of possible future capital gains
distributions. A positive potential capital gains exposure value means that the
fund’s holdings have generally increased in value while a negative value means
that the fund has reported losses on its book.

Quarterly Returns
Quarterly Return is calculated applying the same methodology as Total Return
except it represents return through each quarter-end.

R-Squared
R-squared is the percentage of a security or portfolio’s return movements that
are explained by movements in its benchmark index, showing the degree of
correlation between the security or portfolio and the benchmark. This figure is
helpful in assessing how likely it is that beta and alpha are statistically
significant. A value of 1 indicates perfect correlation between the security or
portfolio and its benchmark. The lower the B-squared value, the lower the
correlation.

Regional Exposure
The regional exposure is a display of the portfolio’s assets invested in the
regions shown on the report.

by assigning the 11 equity sectors into three classifications. The Cyclical Super
Sector includes industries significantly impacted by economic shifts, and the
stocks included in these sectors generally have betas greater than 1. The
Defensive Super Sector generally includes industries that are relatively immune
to economic cycles, and the stocks in these industries generally have betas less
than 1.The Sensitive Super Sector includes industries that ebb and flow with
the overall economy, but not severely so. Stocks in the Sensitive Super Sector
generally have betas that are close to 1.

Share Change
Shares Change represents the number of shares of a stock bought or sold by a
fund since the previously reported portfolio of the fund.

Sharpe Ratio
Sharpe Ratio uses standard deviation and excess return )a measure of a
security or portfolio’s return in excess of the U.S. Treasury three-month
Treasury Bill) to determine the reward per unit of risk.

Standard Deviation
Standard deviation is a statistical measure of the volatility of the security or
portfolio’s returns. The larger the standard deviation, the greater the volatility
of return.

Standardized Returns
Standardized Return applies the methodology described in the Standardized
Returns page of this report. Standardized Return is calculated through the most
recent calendar-quarter end for one-year, five-year, 10-year, and/or since-
inception periods, and it demonstrates the impact of sales charges )if
applicable) and ongoing fund expenses. Standardized Return reflects the return
an investor may have experience if the security was purchased at the beginning
of the period and sold at the end, incurring transaction charges.

Total Return
Total Return, or “Non Load-Adjusted Return”, reflects performance without
adjusting for sales charges )if applicable) or the effects of taxation, but it is
adjusted to reflect all actual ongoing security expenses and assumes
reinvestment of dividends and capital gains. It is the return an investor would
have experienced if the fund was held throughout the period. If adjusted for
sales charges and the effects of taxation, the performance quoted would be
significantly reduced.

Total Return +1- indicates how a fund has performed relative to its peers )as
measure by its Standard Index and/or Morningstar Category Index) over the
time periods shown.

Trailing Returns
Standardized Return applies the methodology described in the Standardized
Returns page of this report. Standardized Return is calculated through the most
recent calendar-quarter end for one-year, five-year, 10-year, and/or since-
inception periods, and it demonstrates the impact of sales charges )if
applicable) and ongoing fund expenses. Standardized Return reflects the return
an investor may have experienced if the fund was purchased at the beginning
of the period and sold at the end, incurring transaction charges.

Load-Adjusted Monthly Return is calculated applying the same methodology as
Standardized Return, except that it represents return through month-end. As
with Standardized Return, 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 different.

Sector Weightings Trailing Return +1- indicates how a fund has performed relative to its peers )as
Super Sectors represent Morningstar’s broadest classification of equity sectors measure by its Standard Index and/or Morningstar Category Index) over the
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time periods shown.

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 ot 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 ot failure, and
are not as well established as larger blue-chip companies. Historically, smaller-
company stocks have experienced a greater degree of market volatility than the
overall market average.

Mid Cap Equities: Portfolios that invest in companies with market capitalization
below $10 billion involve additional risks. The securities ot 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 portfolio. The investor should be
aware of the possible higher level ot 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.
Portfolios that hold bonds are subject to declines and increases in value due to
general changes in interest rates.

HDLDRs: 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
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 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.

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 ratio is the amount of excess return that a
leveraged investment is designed to achieve in comparison to its index
performance (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 fo
limit further losses.

Long-Short Due to the strategies used by long-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.

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

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

Market Risk: The market prices of ETFs and HDLDRs can fluctuate as a result of
several factors, such as security-specific factors or general investor sentiment.
Therefore, investors 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 who 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 overtime, 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

Bank Loan/Senior Debt: Bank loans and senior loans are impacted by the risks
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BBgBarc Govt/Corp 1 Yr Duration TR USO
Description unavailable.

BBgBarc Intermediate Treasury TR USD
This index includes treasury bonds with maturates of at least one year and up
to 10 years with an outstanding par value of at least 100 million. They include
fixed-rate debt issues, rated investment grade or higher by Moody’s Investor
Services, Standard & Poor’s Corporation, or Fitch Investors Service tin that
order). Treasuries include all public obligations of the U.S. Treasury, excluding
flower bonds and foreign-targeted issues. The returns we publish for the index
are total returns, which include reinvestment of dividends. For more
information, visit the BarCap indexes web site. The constituents displayed for
this index are from the following proxy: SPDR® Blmbg Barclays Interm Term
Trs ETF.

BBgBarc 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 following
proxy: iShares Core US Aggregate Bond ETF.

BBgBarc US Government Long TR USD
Includes those indexes found in the BarCap Government index which have a
maturity of 10 years or more. The constituents displayed for this index are from
the following proxy: Shares 20+ Year Treasury Bond ETF.

BBgBarc US Government JR USD
Tracks the returns of U.S. Treasuries, agency bonds, and one- to three-year U.S.
government obligations.

BBgBarc US Govt/Credit Long TR USD
Includes the BarCap Government and BarCap Corporate Bond indices that have
maturities of 10 years or longer, 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 proxy: Vanguard Long-Term Bond Index Fund.

BBgBarc US MBS TR USD
Includes 15- and 30-year fixed-rate securities backed by mortgage pools of the
Government National Mortgage Association )GNMA). The constituents
displayed for this index are from the following proxy: iShares MBS ElF.

BBgBarc US Universal JR 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 portion 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. The constituents displayed for this index are from the
following proxy: iShares Core Total USD Bond Market ETF.

FISE 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 one 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.

ICE BofAML US High Yield TR USD
The US High Yield Master II Index tracks the performance of below investment
grade US dollar-denominated corporate bonds publicly issued in the US
domestic market. “Yankee” bonds are included in the Index provided the issuer
is domiciled in a country having an investment grade foreign currency long-term
debt rating. 144a issues are not included in the index until they are exchanged
for registered securities. Qualifying bonds must have at least one year
remaining term to maturity, a fixed coupon schedule and a minimum amount
outstanding of USD 100 million.

ICE BofAML USD 3M Dep OR CM TR USO
The BofA Merrill Lynch USD LIBOR 3 Month 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 London market.

Morningstar US Mid Cap TR USD
The Morningstar Mid Cap Index tracks the performance of U.S. mid-cap stocks.
These stocks fall between the 70th and 90th percentile in market capitalization
of the investable universe. In aggregate, the Mid-Cap Index represents 20
percent of the investable universe.

Morningstar US Small Cap TR USD
The Morningstar Small Cap Index tracks the performance of U.S. small-cap
stocks. These stocks fall between the 90th and 97th percentile in market
capitalization of the investable universe. In aggregate, the Small Cap Index
represents 7 percent of the investable universe.

MSCIACWI ExUSANRUSD
The MSCI AC World ex USA is a free float-adjusted market capitalization index
that is designed to measure equity market performance 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 proxy: iShares MSCI ACWI ETF.

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 MSCI 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 information or data derived
therefrom, and in no event will MSCI have any liability for any direct, indirect,
special, punitive, consequential or any other damages )including lost profits)
relating to any use of this information.

MSCI EAFE Value NR USD
The MSCI EAFE Value Index is an unmanaged index of value stocks of
companies located in Europe, Australasia and the Far East. The constituents
displayed for this index are from the following proxy: iShares MSCI EAFE Value
ElF.

Russell 1000 JR 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 frnm the following nroxv: Shame Russell 1000 ETF.
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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 EfF.

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 ETF.

S&P500TRUSD
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 U.S. stock market. TR (Total Return) indexes include daily
reinvestment of dividends. The constituents displayed for this index are from
the following proxy: Shares Core S&P 500 ETF.

USIREAS T-Bill Auction Ave 3 Mon
Three-month I-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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*UBS
Portfolio review
as of December 31, 2018

Consolidated report prepared for University of Hawaii

Asset allocation review
Valueon %of

12/31/2018 (5) Portfolio

A Cash 1,814,938.57 2.67

1,814,938.57 2.67

B Fixed Income 27,185,109.59 39.92

us 25,843,972.93 37.95

International 1,341,136.66 1.97

C Equity 39,095,485.82 57.41

US 21,718,835.68 31.89

International 17,376,650.14 25.52

0 Commodities 0.00 0.00

E Non-Traditional 0.00 0.00

F Other 0.00 0.00

100%

Cash

$ Millions
95

go

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

Sources of portfolio value

85

80

75

70

65

60

Total Portfolio $68,095,533.98
Balanced mutual funds are allocated in the ‘Other category

Portfolio value and investment returns
Performance returns (annualized> 1 year)

55

50

_____________________________

02/14 12/15

— Market Value Net amount you invested (net of fees)

Summary of gains and losses

12/16 12/t7 12/18

QTD 2018 3 Years lTD
09/30/2018 to 12/31/2017 to 12/31/2015 to 02128/2014 to

12/31/2018 12/31/2018 12/31/2018 12/31/2018
Opening value 75,086,791.33 72,230,275.49 64,037,211.16 65,577,366.93
Net deposits/withdrawals -761,526.68 -868,234.18 -6,949,881 .78 -10,807,084.35
Div/interest income 253,198.87 1,393,173.80 4,775,940.45 8,458,475.73
Change in accr. interest 177,559.82 177,559.82 177,559.82 177,559.82
Change in value -6,660,489.36 -4,837,240.95 6,054,704.33 4,689,21 5.85

Closing value 68,095,533.98 68,095,533.98 68,095,533.98 68,095,533.98
-4.81 5.50 4.06Net Time-weighted ROR -8.43

Net deposits and withdrawals include program and account fees.

Short term ($) Cong term ($) Total (5)
2017 Realized gains and losses -2,160.41 1,618,769.13 1,616,608.72

Taxable -2,160.41 1,618,769.13 1,61 6,608.72
Tax-deferred 0.00 0.00 0.00

2018 Year to date -783,774.56 6,821,514.39 6,037,799.83
Taxable -783,714.56 6,821,514.39 6,037,799.83

Tax-deferred 0.00 0.00 0.00
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Communication Services

Consumer Discretionary

Consumer Staples

Energy

Financials

Health Care

Industrials

Information Technology

Materials

Real Estate

Utilities

Total classified equity
Unclassified Securities

Value on
12J31/2018 ($)
3,108,133.55

4,187,881.S2

3,091,837.92

1,153,5; 4.94

7,380,047.45

4,628.268.74

5,01 7,763.79

6,275,809.05

1,983,821.;;

834,666.02

1,242,053.23

538,903,797.32
191,688.50

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

Report created on: January 29, 2019

*UBS
Portfolio review - as of December 31, 2018 (continued)

Expected cash flow
$ Thousands

229

191

IIIIIIIIIIIII
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2019 2019

Taxable income

Total taxable income: $1,725,998.91
Total expected cash flow: $1,725,998.91
Cash flows displayed account for known events such as maturities and mandatory puts.

Equity sector analysis
Compared to S&P 500 index

Actual f%) Model (%) Gap f%)

Consolidated report prepared for University of Hawaii

Bond maturity schedule
$ Millions

12.5

37.2%

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 20292029+Other

• Effective maturity schedule

Cash, mutual funds and some preferred securities are not included.

).

-. -. ,

3

- - . - - . -- -...-,

.- -.

t’ ‘

j5

7.99 9.94 -1.95

10.76 10.15 0.61

7.95 7.90 0.05

2.97 5.23 -2.26

18.97 13.01 5.96

11.90 14.55 -2.65

12.90 9.34 3.56

16.13 19.26 -3.13

5.10 2.25 2.85

2.15 2.94 -0.79

3.18 3.01 0.17
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*UBS
Portfolio review - as of December 31, 2018 (continued)

Summary of performance by account

Consolidated report prepared for University of Hawaii

Performance returns (annualized>1 year)

2018
12/31/2017 to

12/31/2018
-5.2 1%
-4.76%
-4.72%
1.82%
0.01%

-13 .79%
-4.38%

3 Years
12/31/2015 to

12/31/2018
4.77%
5.10%
5.22%
0.96%
2.05%
2.87%
9.25%

QTD
09/30/2018 to

1 /31/2018
-7.60%
-7.46%
-8.62%
0.56%
1.64%

-12. 54%
-13.52%

lTD
Start Date to

11/31/2018
3.76%
4.05%
4.19%
0.61%
2.1 8%
0.28%
8.57%

Consolidated Benchmark 1:Start - Current: 39% Barclays Agg Bond; 26% MSCI EAFE-NR; 1% US Treasury Bill -3 Mos; 34% Russell 3000 Consolidated Benchmark 2:Start - Current 60% MSCI World; 40% Barclays Agg Bond
Consolidated Benchmark 3:Start - Current: 10% US Treasury Bill -3 Mos; 24% S&P 500; 12% Russell 2000: 12% Russell Mid Cap; 12% MSCI EAFE-NR; 30% Barclays Agg Bond
++Displays only the current benchmark for the account, for previous time period(s) please see the benchmark composition page
*performance is partially available for the selected time period and is based on the performance start date.
Past performance does not guarantee future results and current performance may be lower/higher than past data presented.

Performance
start date

Value on % of
12/31/2018 ($) portfolio

ix )O(51 9 Fixed lncome.ACCESS.BlackRock (PPM) Taxable Long Oct 16, 2018 27,745,278.61 40.74% Net time-weighted t84%*
Barclays Agg Bond÷+ 2.22%

ix XX521 US Equity.ACCESS.Parametric All Cap Core Oct 22, 2018 22,572,222.47 33.15% Net time-weighted 9.24%*

Russell 3000++ -8.93%
ix xxsz Intl Growth.ACCESS.Hansberger Global Investors International Oct 22, 2018 8,630,563.68 12.67% Net time-weighted 8.14%*

Growth

MSCI EAFE-NR++ -6.2 7%
ix XX523 Intl Value.ACCESS.Cambiar Investors LLC International ADR Oct 22, 2018 8,498,61 1.53 12.48% Net time-weighted .9•54%*

MSCI EAFE-NR++ -6.27%
ix XX443 Cash Account.Business Service Account Feb 28, 2014 648,857.69 0.95% Net time-weighted -6.51%

60% MSCI World; 40% Barclays Agg Bond÷÷ -7.46%

QTD 2018
09/30/2018 to 12/31/2017 to

12/31/2018 12/31/2018

1.84% *

2.22%
9.24%*

-8.93%
8.14%*

Total Portfolio Feb 28, 2014 $68,095,533.98 1 00% Net time-weighted -8.43%

Benchmarks - Annualized time-weighted returns
Consolidated Benchmark
Consolidated Benchmark 2
Consolidated Benchmark 3
US Treasury Bill - 3 Mos
Barclays Agg Bond
MSCI EAFE-NR
S&P 500

3 Years
12/31/2015 to

12/31/2018

1.84% *

2.22%
9.24%*

-8.93%
8.14%*

-6.27%
954%*

-6.27%
6.23%
5.10%
5.50%

lTD
Start Date to

12/31/2018

1.84%
2.22%

-9.24%
-8.93%
-8.14%

-6.27%
-9.54%
-6.27%
4.51%
4.05%
4.06%

-6.27%
954%*

-6.27%
-2.82%
-4.76%
-4.81%
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*UBS
Portfolio holdings
as of December 31, 2018
Summary of Portfolio Holdings

Consolidated report prepared for University of Hawaii

Cash

B Fixed Income
US
International

C Equity

US

Cost basis ($)
A Cash 1,813,960.57

1,81 3,960.57

26,641,157.31
25,31 5,086.92

1,326,070.39

41,817,933.13
23,412,179.88

International 18,405,753.25

D Commodities 0.00

E Non-Traditional 0.00

F Other 0.00

Total Portfolio $70,273,051.01
Balanced mutual funds are allocated in the Other category

Value on
12/31/2018 ($)
1,814,938.57

1,814,938.57

27,185,109.59
25,843,972.93

1,341,136.66

39,095,485.82
21,718,835.68
17.376,650.14

0.00

0.00

0.00

$68,095,533.98

Unrealized
gain/loss ($)

978.00
978.00

543,952.28
528,886.01

15,066.27

-2,722,447.31
-1,693,344.20
-1,029,103.11

0.00

0.00

0.00

$-2,177,51 7.03

Unrealized
gainlloss (%)

0.05%
0.05%

2.04%
2.09%
1.14%

-6.5 1%

-7.23%
-5.59%

0.00%

0.00%

0.00%

-3.10%

Est. annual
income ($)
10,689.68
10,689.68

816,053.45
774,172.20
41,881.25

898,752.81

464,735.68
434,017.13

0.00

0.00

0.00

$1,725,495.94

Current
yield (%)

0.59%
0.59%

3.00%
3.00%
3.12%

2.30%

2.14%
2.50%

0.00%

0.00%

0.00%

2.53%

% of
Portfolio

2.67%
2.67%

39.92%
37.95%

1.97%

57.41%

31.89%
25.52%

0.00%

0.00%

0.00%

100%
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*UBS
Portfolio holdings - as of December 31, 2018 (continued)

Details of portfolio holdings

Consolidated report prepared for University of Hawaii

% of
Unrealized Unrealized Est. annual Current asset % of

yield (%) class PortfolioCost basis ($) Market value ($) gain/loss ($) gain/loss (%) income ($)
Total Portfolio $70,273,051.01 $68,095,533.98 $-2,177,517.03 -3.10% $1,725,495.94 2.53% 100% 100%

Purchase Price on
price($)! 12/31/2018 Unrealized Unrealized Est. annual Current % of % of

Cash Quantity Avg Price ($) Cost basis ($) Market value ($) gain/loss ($) gain/loss (%) income ($) yield (%) Cash Portfolio

Cash

UBS BANK USA BUSINESS ACCOUNT 1,077,238.32 1.00 1.00 1,077,238.32 1,077,238.32 0.00 0.00% 0.00 0.00% 59.35% 1.S8%

UBS SELECT GOVERNMENT CAPITAL 499,517.89 1.00 1.00 499,517.89 499,517.89 0.00 0.00% 10,689.68 2.14% 27.52% 0.73%
FUND
UNITED STATES TREAS BILL DUE 250,000.00 1.00 1.00 248,307.00 249,285.00 978.00 0.39% 0.00 0.00% 13.74% 0.37%
02/14/19
USD CASH -11,102.64 5.00 1.00 -11,102.64 -11,102.64 0.00 0.00% 0.00 0.00% -0.61% -0.01%
Total Cash $1,813,960.57 $1,814,938.57 $978.00 0.05% $10,689.68 0.59% 100.00% 2.67%

Total Cash $1,813,960.57 $1,814,938.57 $978.00 0.05% $10,68968 0.59% 100.00% 2.67%

Purchase Price on % of
price ($)/ 12/31/2018 Unrealized Unrealized Est. annual Current Fixed % of

Fixed Income Quantity Avg Price (5) Cost basis ($) Market value ($) gain/loss ($) gain/loss (%) income (5) yield (%) Income Portfolio

US

ABBVIE INC NTS B/E 02.900% 425,000.00 96.97 97.30 412,131.00 415,420.74 3,289.74 0.80% 12,325.00 2.98% 1.53% 0.61%
110622 DTD050613 FC110613
CALL@MW+25BP

ALTRIA GROUP INC B/E04.000% 325,000.00 100.25 98.28 325,815.05 324,810.42 -1,004.63 -0.31% 13,000.00 4.07% 1.19% 0.48%
013124 DTD1O3J 13 FC0731 14
AMERICAN EXPRESS CREDIT 225,000.00 97.48 97.86 219,323.25 220,965.75 1,642.50 0.75% 5,062.50 2.30% 0.81% 0.32%
02.250% 050521 DTD050516
FC1 10516 MED TERM NTS
AMERICAN EXPRESS CREDIT 350,000.00 97.16 98.02 340,067.00 346,167.50 6,100.50 1.79% 9,450.00 2.75% 1.27% 0.51%
02.700% 030322 DTD030317
FC090317 NTS B/E

ANHEUSER BUSCH INBEV FIN 225,000.00 95.19 92.74 214,175.2 21 3,256.50 -918.75 -0.43% 11,025.00 5.28% 0.78% 0.31%
04.900% 020146 DTDO1 2516
FCO8O1 16 CALL@MW÷35BP

APPLE INC B/E 02.900% 091227 315,000.00 93.12 93.99 293,318.55 298,837.53 5,518.98 1.88% 9,135.00 3.09% 1.10% 0.44%
DTD091217 FCD31218
CALL@MW+1 5BP
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Consolidated report prepared for University of Hawaii

Portfolio holdings - as of December 31, 2018 (continued)
Purchase Price on % of
price (5)1 12/31/2018 Unrealized Unrealized Est. annual Current Fixed % of

Fixed Income Quantity Avg Price (5) Cost basis (5) Market value (5) gain/loss (5) gain/loss (%) income (5) yield (%) Income Portfolio

US

BKOFAMERCORPO4.000% 450,000.00 100.07 100.55 450,299.42 456,993.00 6,693.58 1.49% 18,000.00 3.98% 1.68% 0.67%
040124 DTDO4O1 14 FC1001 14 MED
TERM NTS
BK OF NY MELLON CORP 02.150% 550,000.00 98.77 99.12 543,235.00 549,353.60 6,118.60 1.13% 11,825.00 2.17% 2.02% 0.81%
022420 DTD02241 5 FC08241 S MED
TERM NTS
CITIGROUP INC NTS B/E 02.700% 225,000.00 98.00 98.52 220,509.00 223,177.50 2,668.50 1.21% 6,075.00 2.74% 0.82% 0.33%
033021 DTD033016 FC093016

CITIGROUP INC NTS B/E 02.750% 375,000.00 96.72 97.14 362,692.50 366,1 54.38 3,461.88 0.95% 10,312.50 2.83% 1.35% 0.54%
042522 DTD042517 FC102517
CALL@MW+2OBP

CVSHEALTHCORPNTSB/E 400,000.00 99.86 99.80 399,448.00 403,096.89 3,648.89 0.91% 12,500.00 3.13% 1.48% 0.59%
03.125% 030920 DTD030918
FC09091 8 CALL@MW+1 58P

ENTERPRISE PRODUCTS OPER 200,000.00 92.58 90.75 185,156.00 184,852.22 -303.78 -0.16% 8,900.00 4.90% 0.68% 0.27%
04.450% 021543 DTD081312
FCO21 513 CALL@MW+3OBP

FHLMC PL G08741 03.0000 DUE 2,300,000.00 95.25 97.50 1,901,336.59 1,951,142.20 49,805.61 2.62% 59,884.66 3.08% 7.18% 2.87%
12/01/46 FACTOR 0.862425900000

FHLMC PL G08784 03.5000 DUE 2,355,000.00 98.08 100.00 2,129,981.49 2,178,120.97 48,139.49 2.26% 76,010.24 3.50% 8.01% 3.20%
10/01/47 FACTOR 0.916883700000

FHLMC PL 608842 04.0000 DUE 825,000.00 100.26 101.97 816,424.66 833,049.88 16,625.22 2.04% 32,573.03 3.92% 3.06% 1.22%
10/01/48 FACTOR 0.982395400000

FHLMC PL 618684 03.0000 DUE 480,000.00 98.25 99.67 431,057.02 438,362.05 7,305.03 1.69% 13,162.05 3.01% 1.61% 0.64%
04/01/33 FACTOR 0.906865500000

FHLMC PC G18692 03.5000 DUE 310,000.00 100.50 101.35 289,030.85 292,320.14 3,289.29 1.14% 10,065.76 3.45% 1.08% 0.43%
06/01/33 FACTOR 0.918391400000

FNMAO6.625 % DUE 111530 DTD 200,000.00 131.10 134.04 262,204.14 269,779.06 7,574.92 2.89% 13,250.00 4.94% 0.99% 0.40%
110300 FC 05152001

FNMAPLMA3O88O4.0000 DUE 1,530,000.00 100.72 101.97 1,330,555.92 1,351,449.65 20,893.73 1.57% 52,342.42 3.92% 4.97% 1.98%
08/01/47 FACTOR 0.356769020000

FNMA PL MA3416 04.5000 DUE 655,000.00 102.62 103.59 640,8g4.75 649,338.00 8,443.25 1.32% 28,104.73 4.34% 2.39% 0.95%
07/01/48 FACTOR 0.944611360000

GENC DYNAMICS CORP NTS 400,000.00 99.41 100.08 397,628.00 401,990.67 4,362.67 1.10% 12,000.00 3.00% 1.48% 0.59%
03.000% 051121 DTDOS1118
FC11111B CALL@MW+1OBP

GENL MOTORS FINL CO INC 350,000.00 98.87 98.62 346,041.50 348,010.64 1,969.14 0.57% 12,425.00 3.60% 1.28% 0.51%
03.550% 040921 DTD041018
FC 100918 CALL@MW+2OBP

GILEAD SCIENCES INC NTS 02.350% 350,000.00 99.19 99.33 347,161.50 351,078.58 3,917.08 1.13% 8,225.00 2.37% 1.29% 0.52%
020120 DTD1 11714 FCO8O1 15
CALL@MW+1 2.5BP
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4 Consolidated report prepared for University of Hawaii

Portfolio holdings - as of December 31, 2018 (continued)
Purchase Price on % of
price(s)! 12/31/2018 Unrealized Unrealized Est. annual current Fixed % of

Fixed Income Quantity Avg Price ($) cost basis ($) Market value ($) gain/loss ($) gain/loss (%) income ($) yield (%) Income Portfolio

Us

GOLDMAN SACHS GROUP INC 275,000.00 95.96 94.07 263,895.50 263,237.26 -658.24 -0.25% 10,587.50 4.09% 0.97% 0.39%
03.850% 012627 DTD012617
FC072617 CALL@MW+25BP
GOLDMAN SACHS GROUP INC 250,000.00 104.11 103.81 260,280.79 265,137.08 4,856.29 1.87% 13,125.00 5.06% 0.98% 0.39%
05.250% 072721 DTD07271 1
FC012712 B/E
JPMORGAN CHASE & CO B/E 350,000.00 98.00 98.54 343,000.00 349,753.83 6,753.83 1.97% 11,200.00 3.25% 1.29% 0.51%
03.200% 012523 DTD012513
FC072513
JPMORGAN CHASE & Co B/E 275,000.00 94.60 95.34 260,1 50.00 263,804.75 3,654.75 1.40% 9,735.00 3.71% 0.97% 0.39%
03.540% 050128 DTD042517
FC11O117 CALL©MW+25BP
MEDTRONIC INC NTS B/E 02.500% 425,000.00 99.20 99.49 421,621.25 425,952.47 4,331.22 1.03% 10,625.00 2.51% 1.57% 0.63%
031520 DTD031515 FC091515
CALL@MW+1 SBP
MIcROSOFrc0RPB/E04.250% 225,000.00 101.05 104.98 227,368.68 240,049.81 12,681.13 5.58% 9,562.50 4.05% 0.88% 0.35%
020647 DTD020617 FC080617
CALL@MW÷2DBP
MORGAN STANLEY B!E 03.875% 275,000.00 99.21 99.52 272,835.75 275,520.74 2,684.99 0.98% 10,656.25 3.89% 1.01% 0.40%
042924 DTD042814 FC102914

MORGAN STANLEY NTS B/E 285,000.00 97.11 97.60 276,772.05 279,082.92 2,310.87 0.83% 7,481.25 2.69% 1.03% 0.41%
02.625% 111721 DTD111716
FC051717
NORTHROP GRUMMAN CORP 300,000.00 94.19 94.89 282,558.00 288,720.17 6,162.17 2.18% 8,790.00 3.09% 1.06% 0.42%
02.930% 011525 DTD101317
FC071518 CALL@MW+15BP
ORACLE CORP B/E 04.000% 071546 400,000.00 91.28 93.31 365,116.00 380,613.78 15,497.78 4.24% 16,000.00 4.29% 1.40% 0.56%
DTD070716 FCO1 1517
CALL@MW+3OBP
PFIZER INC B/E 03.000% 121526 300,000.00 94.84 96.55 284,511.00 290,062.00 5,551.00 1.95% 9,000.00 3.11% 1.07% 0.43%
DTD112116 FC061517
CALL@MW+1 5BP
STATE STREET CORP NTS 01.950% 425,000.00 96.67 97.19 410,843.25 414,032.88 3,189.63 0.78% 8,287.50 2.01% 1.52% 0.61%
051921 DTDO51916FC111916B!E
TINT DUE 05/15/25 TRSY INTEREST 675,000.00 82.49 84.58 556,783.12 570,888.00 14,104.88 2.53% 0.00 0.00% 2.10% 0.84%
PMT

UNION PAC CORP B/E 03.950% 400,000.00 98.76 99.86 395,036.00 408,365.44 13,329.44 3.37% 15,800.00 3.96% 1.50% 0.60%
091028 DTDO6D818 FC031019
CALL@MW+2DBP
UNITED STATES TREAS BOND 02.500 360,000.00 83.80 90.18 301,697.64 325,806.05 24,108.41 7.99% 9,000.00 2.77% 1.20% 0.48%
% DUE 05/15/46 DTD 05/15/16 FC
11/15/16
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Consolidated report prepared for University of Hawaii

Portfolio holdings - as of December 31, 2018 (continued)
Purchase Price on % of
price (S)/ 12/31/2018 Unrealized Unrealized Est. annual Current Fixed % of

Fixed Income Quantity Avg Price (5) Cost basis (5) Market value (5) gain/loss (5) gain/loss (%) income (5) yield (%) Income Portfolio

Us

UNITED STATES TREAS BOND 03.000 340,000.00 93.34 99.47 317,369.60 342,006.00 24,636.40 7.76% 10,200.00 3.02% 1.26% 0.50%
% DUE 02/15/48 DTD 02/1 5/18 FC
08115/18
UNITED STATES TREAS BOND 03.625 505,000.00 105.40 110.77 532,287.47 566,268.49 33,981.02 6.38% 18,306.25 3.27% 2.08% 0.83%
% DUE 02/15/44 DTD 02/1 5/14 EC
08/1 5/14
UNITED TECHNOLOGIES CORP 375,000.00 98.06 98.13 367,710.00 369,130.62 1,420.62 0.39% 7,125.00 1.94% 1.36% 0.54%
01.900% 050420 DTD050417
FC1 10417 CALL @MW+7.5BP

US TSY NOTE 00.625 % DUE 360,000.00 98.36 98.34 350,492.67 360,887.93 395.26 0.11% 2,290.56 0.64% 1.33% 0.53%
04/15/23 FACTOR 1.01 5120000000

US TSY NOTE 01.375% DUE 1,933,000.00 97.18 97.97 1,878,410.15 1,898,219.51 19,809.36 1.05% 26,578.75 1.40% 6.98% 2.79%
10/31/20 DTD 10/31/15 IC 04/30/16

US TSY NOTE 02.000 % DUE 405,000.00 96.54 98.23 390,967.97 399,184.27 8,216.30 2.10% 8,100.00 2.04% 1.47% 0.59%
10/31/22 DTD 10/31/17 FC 04/30/18

US TSY NOTE 02.375 % DUE 750,000.00 94.41 97.91 708,078.00 736,558.47 28,480.47 4.02% 17,812.50 2.43% 2.71% 1.08%
05/15/27 DTD 05/15/17 FC 11/15/17

USTSYNOTEO2.750 % DUE 1,230,000.00 97.92 101.01 1,204,393.86 1,253,847.19 49,453.33 4.11% 33,825.00 2.72% 4.61% 1.84%
02/28/25 DTD 02/28/18 IC 08/31/18

US TSY NOTE 02.875% DUE 275,000.00 98.14 101.54 269,876.48 280,225.91 10,349.43 3.83% 7,906.25 2.83% 1.03% 0.41%
05/15/28 DTD 05/15/18 FC 11/15/18

VERIZON COMMUNICATIONS 400,000.00 90.18 90.66 360,736.00 366,618.67 5,882.67 1.63% 10,500.00 2.90% 1.35% 0.54%
02.625% 081526 DTDO8O116
FCO21 517 CALL@MW÷2OBP

WAL-MART STORES INC NTS 400,000.00 96.39 97.41 385,564.00 390,061.78 4,497.78 1.17% 9,400.00 2.41% 1.43% 0.57%
02.350% 121522 DTD1 02017
FCO61 518 CALL@MW+1 OBP

WATSON PHARMACELTICAL 400,000.00 96.63 97.77 386,504.00 394,338.00 7,834.00 2.03% 13,000.00 3.32% 1.45% 0.58%
03.250% 100122 DTD100212
FCO4O1 13 CALL@MW+25BP

WELLS FARGO & CO NTS B/E 375,000.00 99.13 99.67 371,741.25 377,871.04 6,129.79 1.65% 13,125.00 3.51% 1.39% 0.55%
03.500% 030822 DTD030812
FC09081 2
Total US $25,315,086.92 $25,843,972.93 5528,886.01 2.09% 5774,172.20 3.00% 95.07% 37.95%
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% iis Consolidated report prepared for University of Hawaii

Portfolio holdings - as of December 31, 2018 (continued)
Purchase Price on % of
price(s)! 12/31/2018 Unrealized Unrealized Est. annual Current Fixed % of

Fixed Income Quantity Avg Price (5) Cost basis (5) Market value ($) gain/loss (5) gain/loss (%) income (5) yield (%) Income Portfolio
International

BKOFMONTREALO3.100% 071320 350,000.00 99.78 99.95 349,240.50 354,870.83 5,630.33 1.61% 10,850.00 3.10% 1.31% 0.52%
DTD071318 FC011319 MED TERM
NTS
HSBC HLDGS PLC B/E 04.000% 550,000.00 101.28 101.30 557,065.89 562,666.50 5,600.61 1.01% 22,000.00 3.95% 2.07% 0.83%
033022 DTD033012 FC093012
ROYAL BANK OF CANADA NTS 425,000.00 98.77 98.97 419,764.00 423,599.33 3,835.33 0.91% 9,031.25 2.15% 1.56% 0.62%
02.125% 030220 DTD030617
FC090217 B/E
Total International $1,326,070.39 $1,341,136.66 $15,066.27 1.14% $47,881.25 3.12% 4.93% 1.97%

Total Fixed Income $26,641,157.31 $27,185,109.59 $543,952.28 2.04% $816,053.45 3.00% 100.00% 39.92%

Purchase Price on
price (5) / 12/31/2018 Unrealized Unrealized Est. annual Current % of % of

Equity Quantity Avg Price (5) Cost basis ($) Market value Cs) gain/loss (5) gain/loss (%) income (5) yield (%) Equity Portfolio

US

3-D SYSTEMS CORP DELA NEW 726.00 17.64 10.17 12,807.80 7,383.42 -5,424.38 -42.35% 0.00 0.00% 0.02% 0.01%
3M CO 532.00 185.71 190.54 98,798.20 101,367.28 2,569.08 2.60% 2,894.08 2.86% 0.26% 0.15%
ABBOULABS 1,590.00 67.67 72.33 107,591.80 115,004.70 7,412.90 6.89% 2,035.20 1.77% 0.29% 0.17%
ABBVIE INC COM 1,403.00 80.17 92.19 112,482.72 129,342.57 16,859.85 14.99% 6,004.84 4.64% 0.33% 0.19%
ABIOMED INC 44.00 358.74 325.04 15,784.56 14,301.76 -1,482.80 -9.39% 0.00 0.00% 0.04% 0.02%
ABRAXAS PETROLEUM CORP 27,593.00 1.90 1.09 52,434.98 30,076.37 -22,358.61 -42.64% 0.00 0.00% 0.08% 0.04%
ACCENTURE PLC IRELAND CLA 603.00 155.14 141.01 93,549.36 85,029.03 -8,520.33 -9.11% 1,760.76 2.07% 0.22% 0.12%
ACTIVISION BLIZZARD INC 682.00 68.37 46.57 46,630.73 31,760.74 -14,869.99 -31.89% 231.88 0.73% 0.08% 0.05%
ADOBE INC. (DELAWARE) 479.00 242.87 226.24 116,334.15 108,368.96 -7,965.19 -6.85% 0.00 0.00% 0.28% 0.16%
ADVANCE AUTO PARTS INC 96.00 160.75 157.46 15,432.34 15,116.16 -316.18 -2.05% 23.04 0.15% 0.04% 0.02%
ADVANCED MICRO DEVICES INC 712.00 23.22 18.46 16,531.93 13,143.52 -3,388.41 -20.50% 0.00 0.00% 0.03% 0.02%
AECOM 465.00 30.32 26.50 14,100.52 12,322.50 -1,778.02 -12.61% 0.00 0.00% 0.03% 0.02%
AESCORP 823.00 14.76 14.46 12,146.16 11,900.58 -245.58 -2.02% 449.36 3.78% 0.03% 0.02%
AFLAC INC 678.00 43.15 45.56 29,253.80 30,889.68 1,635.88 5.59% 705.12 2.28% 0.08% 0.05%
AGCO CORP 269.00 50.87 55.67 13,682.95 14,975.23 1,292.28 9.44% 161.40 1.08% 0.04% 0.02%
AGILENTTECHNOLOGIES INC 277.00 61.89 67.46 17,143.92 18,686.42 1,542.50 9.00% 181.71 0.97% 0.05% 0.03%
AIR PROD & CHEMICAL INC 262.00 149.98 160.05 39,293.76 41,933.10 2,639.34 6.72% 1,152.80 2.75% 0.11% 0.06%
AKAMAITECHNOLOGIES INC 242.00 63.17 61.08 15,287.12 14,781.36 -505.76 -3.31% 0.00 0.00% 0.04% 0.02%
ALASKA AIR GROUP INC 196.00 63.49 60.85 12,443.96 11,926.60 -517.36 -4.16% 250.88 2.10% 0.03% 0.02%
ALBEMARLECORP 161.00 94.05 77.07 15,142.23 12,408.27 -2,733.96 -18.06% 215.74 1.74% 0.03% 0.02%
ALCOA CORP 325.00 34.48 26.58 11,205.29 8,638.50 -2,566.79 -22.91% 0.00 0.00% 0.02% 0.01%
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UBs Consolidated report prepared for University of Hawaii

Portfolio holdings - as of December 31, 2018 (continued)
Purchase Price on

price ($)I 12/31/2018 Unrealized Unrealized Est. annual Current % of % of

Equity Quantity Avg Price (5) Cost basis (5) Market value (5) gain/loss Cs) gain/loss (%) income (5) yield (%) Equity Portfolio

Us

ALEXANDRIA REAL ESTATE EQUITIES 130.00 123.27 115.24 16,024.63 14981.20 -1,043.43 -6.51% 504.40 3.37% 0.04% 0.02%

ALEXION PHARMACEUTICALS INC 226.00 112.63 97.36 25,454.36 22,003.36 -3,451.00 -13.56% 0.00 0.00% 0.06% 0.03%

ALIGNTECHNOLOGYINC 88.00 296.81 209.43 26,119.16 18,429.84 -7,689.32 -29.44% 0.00 0.00% 0.05% 0.03%

ALLEGHANYCORPDELNEW 25.00 590.83 623.32 14,770.75 15,583.00 812.25 5.50% 0.00 0.00% 0.04% 0.02%

ALLIANCE DATASYSTEMS CORP 59.00 200.80 150.08 11,847.09 8,854.72 -2,992.37 -25.26% 134.52 1.52% 0.02% 0.01%

ALLSTATE CORP 310.00 93.16 82.63 28,878.79 25,615.30 -3,263.49 -11.30% 570.40 2.23% 0.07% 0.04%

ALLY FINANCIAL INC 609.00 24.74 22.66 15,064.35 13,799.94 -1,264.41 -8.39% 365.40 2.65% 0.04% 0.02%

ALNYLAM PHARMACEUTICALS INC 158.00 72.29 72.91 11,421.25 11,519.78 98.53 0.86% 0.00 0.00% 0.03% 0.02%

ALPHABET INC CLA 276.00 1,072.70 1,044.96 296,065.02 288,408.96 -7,656.06 -2.59% 0.00 0.00% 0.74% 0.42%

ALPHABET INC CLC 281.00 1,064.12 1,035.61 299,018.40 291,006.41 -8,011.99 -2.68% 0.00 0.00% 0.74% 0.43%

ALTRIAGROUPINC 1,760.00 62.63 49.39 110,222.11 86,926.40 -23,295.71 -21.14% 5,632.00 6.48% 0.22% 0.13%

AMAZON.COM INC 358.00 1,701.45 1,501.97 609,120.39 537,705.26 -71,415.13 -11.72% 0.00 0.00% 1.38% 0.79%

AMER EXPRESS CO 682.00 102.36 95.32 69,809.25 65,008.24 -4,801.01 -6.88% 1,063.92 1.64% 0.17% 0.10%

AMEREN CORP 379.00 66.85 65.23 25,334.67 24,722.17 -612.50 -2.42% 720.10 2.91% 0.06% 0.04%

AMERICAN AIRLS GROUP INC 496.00 30.68 32.11 15,216.88 15,926.56 709.68 4.66% 198.40 1.25% 0.04% 0.02%

AMERICAN HOMES4RENTCLA 697.00 20.77 19.85 14,476.62 13,835.45 -641.17 -4.43% 139.40 1.01% 0.04% 0.02%

AMERICAN INTL GROUP INC COM 1,074.00 42.65 39.41 45,810.51 42,326.34 -3,484.17 -7.61% 1,374.72 3.25% 0.11% 0.06%
NEW

AMERICAN TOWER CORP REIT 436.00 152.01 158.19 66,275.10 68,970.84 2,695.74 4.07% 1,373.40 1.99% 0.18% 0.10%

AMERICAN WATER WORKS CO INC 184.00 92.23 90.77 16,970.96 16,701.68 -269.28 -1.59% 334.88 2.01% 0.04% 0.02%
NEW

AMERIPRISE FINANCIAL INC 194.00 123.11 104.37 23,883.71 20,247.78 -3,635.93 -1 5.22% 698.40 3.45% 0.05% 0.03%

AMERISOURCEBERGEN CORP 180.00 85.87 74.40 15,456.17 13,392.00 -2,064.17 -13.35% 288.00 2.15% 0.03% 0.02%

AMETEK INC (NEW) 363.00 66.33 67.70 24,079.17 24,575.10 495.93 2.06% 203.28 0.83% 0.06% 0.04%

AMGEN INC 599.00 190.63 194.67 114,186.83 116,607.33 2,420.50 2.12% 3,474.20 2.98% 0.30% 0.17%

AMPHENOLCORPNEWCLA 330.00 84.50 81.02 27,886.16 26,736.60 -1,149.56 -4.12% 303.60 1.14% 0.07% 0.04%

ANALOG DEVICES INC 351.00 79.40 85.83 27,869.36 30,126.33 2,256.97 8.10% 673.92 2.24% 0.08% 0.04%

ANSYS INC 105.00 145.94 142.94 15,323.42 15,008.70 -314.72 -2.05% 0.00 0.00% 0.04% 0.02%

ANTHEM INC 251.00 270.27 262.63 67,838.57 65,920.13 -1,918.44 -2.83% 753.00 1.14% 0.17% 0.10%

APPLE HOSPITALFY REIT INC 749.00 16.05 14.26 12,019.80 10,680.74 -1,339.06 -11.14% 898.80 8.42% 0.03% 0.02%

APPLE INC 4,309.00 218.60 157.74 941,940.81 679,701.66 -262,239.15 -27.84% 12,582.28 1.85% 1.74% 1.00%

APPLIED MATERIALS INC 895.00 32.45 32.74 29,040.78 29,302.30 261.52 0.90% 716.00 2.44% 0.07% 0.04%

APPROACH RESOURCES INC 21,336.00 1.79 0.87 38,257.58 18,604.99 -19,652.59 -51 .37% 0.00 0.00% 0.05% 0.03%

APTARGROUPINC 142.00 100.67 94.07 14,295.13 13,357.94 -937.19 -6.56% 193.12 1.45% 0.03% 0.02%

AQUAAMERINC 419.00 35.56 34.19 14,898.72 14,325.61 -573.11 -3.85% 367.04 2.56% 0.04% 0.02%

ARAMARK HOLDINGS CORP 330.00 35.47 28.97 11,705.07 9,560.10 -2,144.97 -18.33% 145.20 1.52% 0.02% 0.01%
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Purchase Price on
price(s)! 12/31/2018 Unrealized Unrealized Est. annual Current % of % of

Equity Quantity Avg Price ($) Cost basis ($) Market value ($) gain/loss ($) gain/loss (%) income ($) yield (%) Equity Portfolio

Us

ARCHER DANIELS MIDLAND CO 574.00 48.20 40.97 27,665.59 23,516.78 -4,148.81 -1 5.00% 769.16 3.27% 0.06% 0.03%
ARCONIC INC 664.00 20.00 16.86 13,276.81 11,195.04 -2,081.77 -15.68% 159.36 1.42% 0.03% 0.02%
ARCOSAINC 112.00 29.32 27.69 3,283.29 3,101.28 -182.01 -5.54% 22.40 0.72% 0.01% 0.00%

ARISTA NE1WORKS INC 69.00 226.80 210.70 15,649.19 14,538.30 -1,110.89 -7.10% 0.00 0.00% 0.04% 0.02%
ASHLAND GLOBAL HLDGS INC COM 192.00 73.05 70.96 14,025.20 13,624.32 -400.88 -2.86% 192.00 1.41% 0.03% 0.02%

AT&TINC 6,704.00 30.67 28.54 205,610.64 191,332.16 -14,278.48 -6.94% 13,676.16 7.15% 0.49% 0.28%
ATMOS ENERGY CORP 242.00 97.52 92.72 23,599.14 22,438.24 -1,160.90 -4.92% 508.20 2.26% 0.06% 0.03%

AUTODESKINC 214.00 126.24 128.61 27,015.55 27,522.54 506.99 1.88% 0.00 0.00% 0.07% 0.04%
AUTOMATIC DATA PROCESSNG INC 450.00 140.03 131.12 63,013.41 59,004.00 -4,009.41 -6.36% 1,422.00 2.41% 0.15% 0.09%
AUTOZONE INC 23.00 737.70 838.34 16,967.10 19,281.82 2,314.72 13.64% 0.00 0.00% 0.05% 0.03%
AVALONBAY COMMUNITIES INC SBI 156.00 177.45 174.05 27,682.45 27,151.80 -530.65 -1.92% 917.28 3.38% 0.07% 0.04%

AVANGRID INC 291.00 49.03 50.09 14,269.01 14,576.19 307.18 2.15% 512.16 3.51% 0.04% 0.02%
AXA EQUITABLE HOLDINGS INC 600.00 20.44 16.63 12,262.74 9,978.00 -2,284.74 -18.63% 312.00 3.13% 0.03% 0.01%
BAKER HUGHES A GE CO CL A 546.00 27.77 21.50 15,161.27 11,739.00 -3,422.27 -22.57% 393.12 3.35% 0.03% 0.02%
BALCHEM CORP 123.00 96.56 78.35 11,876.39 9,637.05 -2,239.34 -18.86% 57.81 0.60% 0.02% 0.01%
BALLCORP 364.00 44.13 45.98 16,062.59 16,736.72 674.13 4.20% 145.60 0.87% 0.04% 0.02%
BANK OF AMER CORP 8,555.00 26.33 24.64 225,288.03 210,795.20 -14,492.83 -6.43% 5,133.00 2.44% 0.54% 0.31%
BANK OF NEW YORK MELLON CORP 940.00 45.55 47.07 42,812.58 44,245.80 1,433.22 3.35% 1,052.80 2.38% 0.11% 0.06%
BANK OZK 482.00 24.54 22.83 11,826.93 71,004.06 -822.87 -6.96% 404.88 3.68% 0.03% 0.02%
BAXtERINTLINC 439.00 68.07 65.82 29,884.35 28,894.98 -989.37 -3.31% 333.64 1.15% 0.07% 0.04%
BB&TCORP 873.00 46.30 43.32 40,417.46 37,818.36 -2,599.10 -6.43% 1,414.26 3.74% 0.10% 0.06%
BECTON DICKINSON & CO 264.00 229.98 225.32 60,715.01 59,484.48 -1,230.53 -2.03% 813.12 1.37% 0.15% 0.09%
BENEFICIALBANCORPINC 876.00 15.04 14.29 13,177.93 12,518.04 -659.89 -5.01% 210.24 1.68% 0.03% 0.02%

BERKLEYWR CORP 205.00 74.09 73.91 15,188.57 15,151.55 -37.02 -0.24% 123.00 0.81% 0.04% 0.02%
BERRY PETE CORP 3,864.00 15.81 8.75 61,103.36 33,810.00 -27,293.36 -44.67% 1,854.72 5.49% 0.09% 0.05%
BEST BUY CO INC 234.00 70.17 52.96 16,419.92 12,392.64 -4,027.28 -24.53% 421.20 3.40% 0.03% 0.02%
810 RAD LABORATORIES INC CLA 44.00 271.10 232.22 11,928.40 10,217.63 -1,710.72 -14.34% 0.00 0.00% 0.03% 0.02%

BIOTECHNECORPCOM 66.00 176.05 144.72 11,619.30 9,551.52 -2,067.78 -17.80% 84.48 0.88% 0.02% 0.01%

BIOGEN INC 182.00 306.92 300.92 55,858.98 54,767.44 -1,091.54 -1.95% 0.00 0.00% 0.14% 0.08%

BIOMARIN PHARMACEUTICAL INC 168.00 93.89 85.15 15,773.50 14,305.20 -1,468.30 -9.31% 0.00 0.00% 0.04% 0.02%
BLACKROCKINC 139.00 381.91 392.82 53,085.95 54,601.98 1,516.03 2.86% 1,740.28 3.19% 0.14% 0.08%

BLUEBIRD BIO INC 102.00 114.05 99.20 11,633.19 10,118.40 -1,514.79 -13.02% 0.00 0.00% 0.03% 0.01%

BOEING COMPANY 491.00 358.90 322.50 176,219.26 158,347.50 -17,871.76 -10.14% 4,036.02 2.55% 0.41% 0.23%

BOOKING HLDGS INC 41.00 1,765.73 1,722.42 72,394.93 70,619.22 -1,775.71 -2.45% 0.00 0.00% 0.18% 0.10%

BORGWARNER INC 361.00 36.25 34.74 13,085.49 12,541.14 -544.35 -4.16% 245.48 1.96% 0.03% 0.02%
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Equity Quantity Avg Price (5) Cost basis (5) Market value Cs) gain/loss ($) gain/loss C %) income C$) yield (%) Equity Portfolio

Us

BOSTON PROPERTIES INC 220.00 115.82 112.55 25,480.62 24,761.00 -719.62 -2.82% 836.00 3.38% 0.06% 0.04%

BOSTON SCIENTIFIC CORP 1,281.00 36.26 35.34 46,454.70 45,270.54 -1,184.16 -2.55% 0.00 0.00% 0.12% 0.07%

BRIGHTHOUSE FINANCIAL INC 299.00 39.28 30.48 11,744.45 9,113.52 -2,630.93 -22.40% 0.00 0.00% 0.02% 0.01%

BRISTOL MYERS SQUIBB CO 1,559.00 49.38 51.98 76,979.99 81,036.82 4,056.83 5.27% 2,556.76 3.16% 0.21% 0.12%

BROADCOM INC 405.00 221.24 254.28 89,600.42 102,983.40 13,382.98 14.94% 4,293.00 4.17% 0.26% 0.15%

BROADRIDGE FINANCIAL 138.00 114.15 96.25 15,752.69 13,282.50 -2,470.19 -1 5.68% 267.72 2.02% 0.03% 0.02%
SOLUTIONS INC

BROWN&BROWNINC 526.00 27.91 27.56 14,679.19 14,496.56 -182.63 -1.24% 168.32 1.16% 0.04% 0.02%

BROWN FORMAN CRPCLB 341.00 46.57 47.58 15,879.96 16,224.78 344.82 2.17% 226.42 1.40% 0.04% 0.02%

BURLINGTON STORES INC 75.00 164.16 162.67 12,312.00 12,200.25 -111.75 -0.91% 0.00 0.00% 0.03% 0.02%

C H ROBINSON WORLDWIDE INC 179.00 87.12 84.09 15,593.96 15,052.11 -541.85 -3.47% 358.00 2.38% 0.04% 0.02%
NEW

CADENCEDESIGNSYSTEM 259.00 45.47 43.48 11,776.00 11,261.32 -514.68 -4.37% 0.00 0.00% 0.03% 0.02%

CAESARS ENTERTAINMENT CORP 1,342.00 8.64 6.79 11,592.06 9,112.18 -2,479.88 -21 .39% 0.00 0.00% 0.02% 0.01%

CAMDEN PPTYTRSBI 165.00 93.60 88.05 15,444.31 14,528.25 -916.06 -5.93% 508.20 3.50% 0.04% 0.02%

CAPITAL ONE FINCL CORP 494.00 86.80 75.59 42,880.68 37,341.46 -5,539.22 -12.92% 790.40 2.12% 0.10% 0.05%

CARDINALHEALTHINC 320.00 50.19 44.60 16,060.45 14,272.00 -1,788.45 -11.14% 609.66 4.27% 0.04% 0.02%

CARLISLE COS INC 118.00 94.74 100.52 11,179.32 11,861.36 682.04 6.10% 188.80 1.59% 0.03% 0.02%

CARMAXINC 229.00 68.88 62.73 15,772.44 14,365.17 -1,407.27 -8.92% 0.00 0.00% 0.04% 0.02%

CARNIVALCORPNEW(PAIRED 470.00 55.02 49.30 25,859.35 23,171.00 -2,688.35 -10.40% 940.00 4.06% 0.06% 0.03%
STOCK)

CARTER’SINC 123.00 97.42 81.62 11,982.84 10,039.26 -1,943.58 -16.22% 221.40 2.21% 0.03% 0.01%

CATERPILLAR INC 564.00 113.34 127.07 63,923.08 71,667.48 7,744.40 12.12% 1,940.16 2.71% 0.18% 0.11%

CATHAYGENLBANCORP 372.00 36.22 33.53 13,473.58 12,473.16 -1,000.42 -7.43% 461.28 3.70% 0.03% 0.02%

CAVCO INDUSTRIES INC DEL 61.00 193.87 130.38 11,825.93 7,953.18 -3.872.75 -32.75% 0.00 0.00% 0.02% 0.01%

CBOE GLOBAL MARKETS INC 148.00 106.36 97.83 15,741.90 14,478.84 -1,263.06 -8.02% 171.68 1.19% 0.04% 0.02%

CBRE GROUP INC CLA 404.00 38.77 40.04 15,661.06 16,176.16 515.10 3.29% 0.00 0.00% 0.04% 0.02%

CBSCORPNEWCLB 303.00 53.54 43.72 16,223.10 13,247.16 -2,975.94 -18.34% 218.16 1.65% 0.03% 0.02%

CDWCORP 146.00 80.99 81.05 11,824.91 11,833.30 8.39 0.07% 172.28 1.46% 0.03% 0.02%

CELANESECORPNEW 161.00 94.36 89.97 15,191.90 14,485.17 -706.73 -4.65% 347.76 2.40% 0.04% 0.02%

CELGENE CORP 610.00 75.01 64.09 45,755.31 39,094.90 -6,660.41 -1 4.56% 0.00 0.00% 0.10% 0.06%
CENTENE CORP 209.00 130.75 115.30 27,326.12 24,097.70 -3,228.42 -11.81% 0.00 0.00% 0.06% 0.04%
CENTERPOINT ENERGY INC (HLDGS 582.00 27.98 28.23 16,282.73 16,429.86 147.13 0.90% 669.30 4.07% 0.04% 0.02%
CO)

CENTURYLINKINC 889.00 21.02 15.15 18,686.69 13,468.35 -5,218.34 -27.93% 1,920.24 14.26% 0.03% 0.02%

CERNER CORP 273.00 62.53 52.44 17,069.57 14,316.12 -2,753.45 -16.13% 0.00 0.00% 0.04% 0.02%
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CF INDUSTRIES HOLDINGS INC 330.00 44.98 43.51 14,844.85 14,358.30 -486.55 -3.28% 396.00 2.76% 0.04% 0.02%
CHARTER COMMUNICATIONS INC 152.00 307.77 284.97 46,780.68 43,315.44 -3,465.24 -7.41% 0.00 0.00% 0.11% 0.06%
NEW CL A
CHENIERE ENERGY INC NEW 529.00 59.56 59.19 31,506.08 31,311.51 -194.57 -0.62% 0.00 0.00% 0.08% 0.05%
CHIPOTLE MEXICAN GRILLINC CLA 35.00 414.83 431.79 14,519.05 15,112.65 593.60 4.09% 0.00 0.00% 0.04% 0.02%
CHURCH&DWIGHTCOINC 274.00 60.36 65.76 16,539.93 18,018.24 1,478.31 8.94% 238.38 1.32% 0.05% 0.03%
CIGNACORP 340.00 199.14 189.92 67,706.12 64,572.80 -3,133.32 -4.63% 13.60 0.02% 0.17% 0.09%
CINNFINANCIALCORP 212.00 71.83 77.42 15,228.19 16,413.04 1,184.85 7.78% 449.44 2.74% 0.04% 0.02%
CINTAS CORP 94.00 170.76 167.99 16,051.44 15,791.06 -260.38 -1.62% 192.70 1.22% 0.04% 0.02%
CISCO SYSTEMS INC 4,369.00 44.63 43.33 194,997.04 189,308.77 -5,688.27 -2.92% 5,767.08 3.05% 0.48% 0.28%
CITIGROUP INC 2,298.00 64.29 52.06 147,731.99 119,633.88 -28,098.11 -19.02% 4,136.40 3.46% 0.31% 0.18%
CITIZENS FINANCIAL GROUP INC 695.00 35.31 29.73 24,538.50 20,662.35 -3,876.15 -15.80% 750.60 3.63% 0.05% 0.03%
CITRIXSYSTEMS INC 151.00 100.82 102.46 15,224.35 15,471.46 247.11 1.62% 211.40 1.37% 0.04% 0.02%
CLOROXCO 95.00 151.48 154.14 14,390.59 14,643.30 252.71 1.76% 364.80 2.49% 0.04% 0.02%
CME GROUP INC 351.00 181.74 188.12 63,792.42 66,030.12 2,237.70 3.51% 982.80 1.49% 0.17% 0.10%
CMSENERGYCORP 322.00 51.68 49.65 16,640.28 15,987.30 -652.98 -3.92% 460.46 2.88% 0.04% 0.02%
CNA FINANCIAL CORP PAR VALUE

- 283.00 42.86 44.15 12,128.53 12,494.45 365.92 3.02% 396.20 3.17% 0.03% 0.02%
2.50 USD

CNO FINL GROUP INC COM 621.00 18.79 14.88 11,666.85 9,240.48 -2,426.37 -20.80% 248.40 2.69% 0.02% 0.01%
COCA COLA CO COM 3,482.00 47.06 47.35 163,853.87 164,872.70 1,018.83 0.62% 5,431.92 3.29% 0.42% 0.24%
COGNEX CORP 282.00 41.80 38.67 11,788.84 10,904.94 -883.90 -7.50% 56.40 0.52% 0.03% 0.02%
COGNIZANT TECH SOLUTIONS CRP 593.00 71.16 63.48 42,196.69 37,643.64 -4,553.05 -1 0.79% 474.40 1.26% 0.10% 0.06%
COLFAXCORP 400.00 28.34 20.90 11,335.96 8,360.00 -2,975.96 -26.25% 0.00 0.00% 0.02% 0.01%
COLGATE PALMOLIVE CO 755.00 64.88 59.52 48,982.29 44,937.60 -4,044.69 -8.26% 1,268.40 2.82% 0.11% 0.07%
COLUMBIAPPWTRINC REIT 652.00 21.81 19.35 14,218.69 12,616.20 -1,602.49 -11.27% 521.60 4.13% 0.03% 0.02%
COMCAST CORP NEW CL A 4,174.00 34.46 34.05 143,824.77 142,124.70 -1,700.07 -1.18% 3,172.24 2.23% 0.36% 0.21%
COMMUNITYBANKSYSTEMSINC 246.00 55.03 58.30 13,537.55 14,341.80 804.25 5.94% 373.92 2.61% 0.04% 0.02%
CONAGRA BRANDS, INC. 445.00 37.33 21.36 16,611.49 9,505.20 -7,106.29 -42.78% 378.25 3.98% 0.02% 0.01%
CONS EDISON CO (HOLDING CO) 355.00 78.24 76.46 27,774.06 27,143.30 -630.76 -2.27% 1,015.30 3.74% 0.07% 0.04%
CONSTELLATION BRANDS INC CLA 139.00 213.32 160.82 29,651.02 22,353.98 -7,297.04 -24.61% 411.44 1.84% 0.06% 0.03%
COOPER COMPANIES INC NEW 62.00 251.13 254.50 15,570.04 15,779.00 208.96 1.34% 3.72 0.02% 0.04% 0.02%
COPARTINC 243.00 46.80 47.78 11,372.30 11,610.54 238.24 2.09% 0.00 0.00% 0.03% 0.02%
CORNING INC 874.00 30.86 30.21 26,971.55 26,403.54 -568.01 -2.11% 629.28 2.38% 0.07% 0.04%
COSTAR GROUP INC 42.00 366.86 337.34 15,408.04 14,168.28 -1,239.76 -8.05% 0.00 0.00% 0.04% 0.02%
COSTCO WHOLESALE CORP 438.00 226.47 203.71 99,193.17 89,224.98 -9,968.19 -10.05% 998.64 1.12% 0.23% 0.13%
COVIA HLDGS CORP COM 2,117.00 5.41 3.42 11,446.83 7,240.14 -4,206.69 -36.75% 0.00 0.00% 0.02% 0.01%
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CRANE CO 165.00 84.57 72.18 13,953.52 11,909.70 -2,043.82 -14.65% 231.00 1.94% 0.03% 0.02%

CROWN CASTLE INTL CORP REIT 414.00 107.16 108.63 44,365.69 44,972.82 607.13 1.37% 1,863.00 4.14% 0.12% 0.07%

CSXCORPORATION 839.00 66.42 62.13 55,724.03 52,127.07 -3,596.96 -6.45% 738.32 1.42% 0.13% 0.08%

CULLEN FROST BANKERS INC 153.00 92.71 87.94 14,184.89 13,454.82 -730.07 -5.15% 410.04 3.05% 0.03% 0.02%

CUMMINS INC 194.00 129.64 133.64 25,150.14 25,926.16 776.02 3.09% 884.64 3.41% 0.07% 0.04%

CVB FINCL CORP 671.00 20.29 20.23 13,613.18 13,574.33 -38.85 -0.29% 375.76 2.77% 0.03% 0.02%

CVSHEALTHCORP 1,195.00 72.88 65.52 87,087.83 78,296.40 -8,791.43 -10.09% 2,390.00 3.05% 0.20% 0.11%

DANAHER CORP 656.00 96.86 103.12 63,540.12 67,646.72 4,106.60 6.46% 419.84 0.62% 0.17% 0.10%

DARDEN RESTAURANTS INC 150.00 104.56 99.86 15,684.03 14,979.00 -705.03 -4.50% 450.00 3.00% 0.04% 0.02%

DAVITAINC 223.00 65.90 51.46 14,695.05 11,475.58 -3,219.47 -21.91% 0.00 0.00% 0.03% 0.02%

DEERE AND CO 318.00 136.20 149.17 43,310.61 47,436.06 4,125.45 9.53% 966.72 2.04% 0.12% 0.07%

DELEK US HLDGS INC NEW COM 376.00 36.10 32.51 13,574.20 12,223.76 -1,350.44 -9.95% 391.04 3.20% 0.03% 0.02%

DELL TECHNOLOGIES INC CL C 119.00 46.64 48.87 5,549.57 5,81 5.53 265.96 4.79% 0.00 0.00% 0.01% 0.01%

DELTA AIR LINES INC DELA NEW 626.00 52.04 49.90 32,576.66 31,237.40 -1,339.26 -4.11% 876.40 2.81% 0.08% 0.05%

DENTSPLYSIRONAINC 337.00 35.48 37.21 11,956.56 12,539.77 583.21 4.88% 117.95 0.94% 0.03% 0.02%

DEXCOM INC 119.00 126.85 119.80 15,095.14 14,256.20 -838.94 -5.56% 0.00 0.00% 0.04% 0.02%

DIGITALREALWTRUSTINC REIT 238.00 115.88 106.55 27,579.11 25,358.90 -2,220.21 -8.05% 961.52 3.79% 0.06% 0.04%

DISCOVER FINANCIAL SERVICES 372.00 72.42 58.98 26,940.69 21,940.56 -5,000.13 -18.56% 595.20 2.71% 0.06% 0.03%

DISCOVERY INC CLA 370.00 30.16 24.74 11,158.42 9,153.80 -2,004.62 -17.97% 0.00 0.00% 0.02% 0.01%

DISCOVERY INC SER C 520.00 27.41 23.08 14,252.94 12,001.60 -2.251.34 -1 5.80% 0.00 0.00% 0.03% 0.02%

DISHNETWORKCORPCLA 381.00 30.27 24.97 11,534.20 9,513.57 -2,020.63 -17.52% 0.00 0.00% 0.02% 0.01%

DOLLAR GEN CORP NEW 261.00 112.32 108.08 29,31 6.28 28,208.88 -1,107.40 -3.78% 302.76 1.07% 0.07% 0.04%

DOLLAR TREE INC 206.00 83.27 90.32 17,152.73 18,605.92 1,453.19 8.47% 0.00 0.00% 0.05% 0.03%

DOMINION ENERGY INC 777.00 74.28 71.46 57,712.22 55,524.42 -2,187.80 -3.79% 2,595.18 4.67% 0.14% 0.08%

DOMINO’S PIZZA INC 46.00 258.55 247.99 11,893.30 11,407.54 -485.76 -4.08% 101.20 0.89% 0.03% 0.02%

DOMTARCORPNEW 268.00 44.13 35.13 11,825.69 9,414.84 -2,410.85 -20.39% 466.32 4.95% 0.02% 0.01%

DONALDSONCOINC 286.00 50.64 43.39 14,481.90 12,409.54 -2,072.36 -14.31% 217.36 1.75% 0.03% 0.02%

DOVER CORP 191.00 81.65 70.95 15,595.13 13,551.45 -2,043.68 -13.10% 366.72 2.71% 0.03% 0.02%

DOWDUPONTINC 2,364.00 52.96 53.48 125,186.31 126,426.72 1,240.41 0.99% 3,593.28 2.84% 0.32% 0.19%

DUKE ENERGY CORP NEW 809.00 84.55 86.30 68,397.47 69,816.70 1,419.23 2.07% 3,001.39 4.30% 0.18% 0.10%

DUN & BRADSTREET CORP NEW 85.00 141.91 142.74 12,062.49 12,132.90 70.41 0.58% 177.65 1.46% 0.03% 0.02%

DXCTECHNOLOGYCO 274.00 74.10 53.17 20,303.70 14,568.58 -5,735.12 -28.25% 208.24 1.43% 0.04% 0.02%

ETRADEFINANCIALCORPCOM 279.00 47.44 43.88 13,235.15 12,242.52 -992.63 -7.50% 156.24 1.28% 0.03% 0.02%
NEW

EARTHSTONE ENERGY INC CLA 5,145.00 8.72 4.52 44,888.56 23,255.40 -21,633.16 -48.19% 0.00 0.00% 0.06% 0.03%
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EASTERLY GOVT PPTYS INC 666.00 18.27 15.68 12,166.42 10,442.88 -1,723.54 -14.17% 692.64 6.63% 0.03% 0.02%
EASTMAN CHEMICAL CO 198.00 76.25 73.11 15,097.34 14,475.78 -621.56 -4.12% 491.04 3.39% 0.04% 0.02%
EBAY INC 988.00 27.49 28.07 27,157.35 27,733.16 575.81 2.12% 0.00 0.00% 0.07% 0.04%
ECOLAB INC 281.00 148.46 147.35 41,716.84 41,405.35 -311.49 -0.75% 517.04 1.25% 0.11% 0.06%
EDISON INTL 382.00 70.56 56.77 26,953.88 21,686.14 -5,267.74 -19.54% 935.90 4.32% 0.06% 0.03%
EDWARDS LIFESCIENCES CORP 197.00 142.50 153.17 28,072.87 30,174.49 2,101.62 7.49% 0.00 0.00% 0.08% 0.04%

ELECTRONIC ARTS 291.00 97.85 78.91 28,474.32 22,962.81 -5,511.51 -19.36% 0.00 0.00% 0.06% 0.03%
EMERSON ELECTRIC CO 679.00 66.51 59.75 45,160.22 40,570.25 -4,589.97 -1 0.16% 1,330.84 3.28% 0.10% 0.06%
ENCOMPASS HEALTH CORP 163.00 73.14 61.70 11,922.05 10,057.10 -1,864.95 -15.64% 176.04 1.75% 0.03% 0.01%
ENTERGY CORP NEW 295.00 85.79 86.07 25,308.02 25,390.65 82.63 0.33% 1,073.80 4.23% 0.06% 0.04%

EPAMSYSTEMSINC 101.00 115.64 116.01 11,679.64 11,717.01 37.37 0.32% 0.00 0.00% 0.03% 0.02%
EQUIFAXINC 136.00 116.92 93.13 15,901.60 12,665.68 -3,235.92 -20.35% 212.16 1.68% 0.03% 0.02%

EQUINIX INC REIT 72.00 418.37 352.56 30,122.63 25,384.32 -4,738.31 -15.73% 656.64 2.59% 0.06% 0.04%
EQUITY COMWLTH REIT 480.00 29.76 30.01 14,283.84 14,404.80 120.96 0.85% 0.00 0.00% 0.04% 0.02%
EQUITYRESIDENTIALSBI 561.00 65.46 66.01 36,725.02 37,031.61 306.59 0.83% 1,211.76 3.27% 0.09% 0.05%

ESSEX PROPERTYTRUSTINC 68.00 251.96 245.21 17,133.38 16,674.28 -459.10 -2.68% 505.92 3.03% 0.04% 0.02%
EVERGY INC 436.00 57.38 56.77 25,019.60 24,751.72 -267.88 -1.07% 828.40 3.35% 0.06% 0.04%

EVERSOURCE ENERGY COM 440.00 64.87 65.04 28,540.91 28,617.60 76.69 0.27% 888.80 3.11% 0.07% 0.04%
EVOLUTION PETROLEUM CORP 5,503.00 10.09 6.82 55,549.48 37,530.46 -18,019.02 -32.44% 2,201.20 5.87% 0.10% 0.06%
EXACTSCIENCES CORP 192.00 61.37 63.10 11,782.14 12,115.20 333.06 2.83% 0.00 0.00% 0.03% 0.02%
EXELONCORP 992.00 44.68 45.10 44,320.48 44,739.20 418.72 0.94% 1,368.96 3.06% 0.11% 0.07%
EXPEDIA GROUP INC 117.00 118.48 112.65 13,862.37 13,180.05 -682.32 -4.92% 149.76 1.14% 0.03% 0.02%
EXPEDITORS INTL WASH INC 237.00 64.82 68.09 15,363.10 16,137.33 774.23 5.04% 213.30 1.32% 0.04% 0.02%
F5 NETWORKS INC 72.00 163.93 162.03 11,802.96 11,666.16 -136.80 -1.16% 0.00 0.00% 0.03% 0.02%
FACEBOOK INC CLA 2,118.00 148.04 131.09 313,539.61 277,648.62 -35,890.99 -11.45% 0.00 0.00% 0.71% 0.41%
FAIR ISAAC CORP 59.00 199.56 187.00 11,774.03 11,033.00 -741.03 -6.29% 0.00 0.00% 0.03% 0.02%

FASTENALCO 323.00 48.95 52.29 15,809.95 16,889.67 1,079.72 6.83% 516.80 3.06% 0.04% 0.02%
FEDERAL RLTY INVTR El MD 126.00 121.13 118.04 15,262.62 14,873.04 -389.58 -2.55% 514.08 3.46% 0.04% 0.02%

FEDEXCORP 219.00 211.48 161.33 46,314.43 35,331.27 -10,983.16 -23.71% 569.40 1.61% 0.09% 0.05%
FIDELITYNATIONALFINANCIALIN 355.00 33.13 31.44 11,761.11 11,161.20 -599.91 -5.10% 426.00 3.82% 0.03% 0.02%
COM

FIDELITY NATL INFORMATION SVCS 291.00 101.93 102.55 29,661.19 29,842.05 180.86 0.61% 372.48 1.25% 0.08% 0.04%

FIFtH THIRD BANCORP 647.00 25.12 23.53 16,252.58 15,223.91 -1,028.67 -6.33% 569.36 3.74% 0.04% 0.02%
FIRST CITIZENS BANCSHS INC N. C. 33.00 408.98 377.05 13,496.34 12,442.65 -1,053.69 -7.81% 52.80 0.42% 0.03% 0.02%
CLA

FIRST DATA CORP CLA 697.00 21.83 16.91 15,213.56 11,786.27 -3,427.29 -22.53% 0.00 0.00% 0.03% 0.02%
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FIRSTFINCLBANCORPOHIO 564.00 24.30 23.72 13,704.64 13,378.08 -326.56 -2.38% 451.20 3.37% 0.03% 0.02%
MONROE

FIRST REP BANK 184.00 84.69 $6.90 1 5,582.04 1 5,989.60 407.56 2.62% 132.48 0.83% 0.04% 0.02%

FIRSTSOURCECORP 266.00 43.68 40.34 11,619.86 10,730.44 -889.42 -7.65% 266.00 2.48% 0.03% 0.02%

FISERV INC 372.00 78.05 73.49 29,035.20 27,338.28 -1,696.92 -5.84% 0.00 0.00% 0.07% 0.04%

FIVE BELOW INC 104.00 112.39 102.32 11,688.34 10,641.28 -1,047.06 -8.96% 0.00 0.00% 0.03% 0.02%

FLEETCOR TECHNOLOGIES INC 84.00 195.22 185.72 16,398.48 15,600.48 -798.00 -4.87% 0.00 0.00% 0.04% 0.02%

FLIR SYSTEMS INC 218.00 54.90 43.54 11,968.20 9,491.72 -2,476.48 -20.69% 139.52 1.47% 0.02% 0.01%

FLOWSERVE CORP 311.00 45.71 38.02 14,21 5.78 11,824.22 -2,391.56 -16.82% 236.36 2.00% 0.03% 0.02%

FLUORCORPNEW 326.00 43.26 32.20 14,104.19 10,497.20 -3,606.99 -25.57% 273.84 2.61% 0.03% 0.02%

FMC CORP NEW 196.00 75.54 73.96 14,805.70 14,496.16 -309.54 -2.09% 313.60 2.16% 0.04% 0.02%

FORD MOTOR CO COM NEW 3,485.00 8.30 7.65 28,91 5.74 26,660.25 -2,255.49 -7.80% 2,091.00 7.84% 0.07% 0.04%

FORTINETINC 188.00 80.41 70.43 15,118.00 13,240.84 -1,877.16 -12.42% 0.00 0.00% 0.03% 0.02%
FRANKLIN STREET PROPERTIES CORP 1,664.00 7.38 6.23 12,278.82 10,366.72 -1,912.10 -15.57% 599.04 5.78% 0.03% 0.02%
RE ITS

GALLAGHER ARTHURJ &CO 221.00 71.80 73.70 15,868.11 16,287.70 419.59 2.64% 362.44 2.23% 0.04% 0.02%

GAPINC 459.00 26.50 25.76 12,162.21 11,823.84 -338.37 -2.78% 445.23 3.77% 0.03% 0.02%

GARTNERINC 109.00 143.70 127.84 15,662.77 13,934.56 -1,728.21 -11.03% 0.00 0.00% 0.04% 0.02%

GENERALMOTORSCO 1,346.00 30.93 33.45 41,629.09 45,023.70 3,394.61 8.15% 2,045.92 4.54% 0.12% 0.07%

GENESEE&WYOINCCLA 185.00 75.34 74.02 13,937.88 13,693.70 -244.18 -1.75% 0.00 0.00% 0.04% 0.02%

GENLDYNAMICSCORP 244.00 176.41 157.21 43,043.19 38,359.24 -4,683.95 -10.88% 907.68 2.37% 0.10% 0.06%

GENL ELECTRIC CO 9,508.00 11.61 7.57 110,417.10 71,975.56 -38,441.54 -34.81% 380.32 0.53% 0.18% 0.11%

GENL MILLS INC 626.00 45.04 38.94 28,194.16 24,376.44 -3,817.72 -13.54% 1,226.96 5.03% 0.06% 0.04%

GENUINE PARTS CO 161.00 100.35 96.02 16,156.46 15,459.22 -697.24 -4.32% 463.68 3.00% 0.04% 0.02%

GILEAD SCIENCES INC 1,223.00 68.63 62.55 83,930.94 76,498.65 -7,432.29 -8.86% 2,788.44 3.65% 0.20% 0.11%

GLACIER BANCORP INC NEW 339.00 39.17 39.62 13,279.58 13,431.18 151.60 1.14% 352.56 2.62% 0.03% 0.02%

GLOBAL PAYMENTS INC 148.00 111.61 103.13 16,518.65 15,263.24 -1,255.41 -7.60% 5.92 0.04% 0.04% 0.02%

GODADDY INC CLA 212.00 70.91 65.62 15,032.43 13,911.44 -1,120.99 -7.46% 0.00 0.00% 0.04% 0.02%

GOLDMAN SACHS GROUPINC 339.00 211.66 167.05 71,751.49 56,629.95 -15,121.54 -21.07% 1,084.80 1.92% 0.14% 0.08%

GOODRICH PETE CORP 3,679.00 14.38 13.50 52,892.98 49,666.50 -3,226.48 -6.10% 0.00 0.00% 0.13% 0.07%

GRAINGERWWINC 58.00 273.53 282.36 15,864.89 16,376.88 511.99 3.23% 315.52 1.93% 0.04% 0.02%

GREENBRIER COS INC 211.00 55.62 39.54 11,735.10 8,342.94 -3,392.16 -28.91% 211.00 2.53% 0.02% 0.01%

GRUBHUB INC 134.00 111.37 76.81 14,923.78 10,292.54 -4,631.24 -31.03% 0.00 0.00% 0.03% 0.02%

GUIDEWIRE SOFTWARE INC 133.00 87.27 80.23 11,606.59 10,670.59 -936.00 -8.06% 0.00 0.00% 0.03% 0.02%

HAEMONETICSCORPMASS 114.00 104.95 100.05 11,964.78 11,405.70 -559.08 -4.67% 0.00 0.00% 0.03% 0.02%
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HALLIBURTON CO (HOLDING 1,549.00 32.45 26.58 50,262.21 41,172.42 -9,089.79 -18.08% 1,115.28 2.71% 0.11% 0.06%
COMPANY)

HARRISCORPDELA 154.00 164.21 134.65 25,288.45 20,736.10 -4,552.35 -18.00% 421.96 2.03% 0.05% 0.03%

HARTFORD FINCL SERVICES GROUP 362.00 45.26 44.45 16,384.08 16,090.90 -293.18 -1.79% 434.40 2.70% 0.04% 0.02%
INC

HASBRO INC 166.00 92.54 81.25 15,361.56 13,487.50 -1,874.06 -12.20% 418.32 3.10% 0.03% 0.02%

HCA HEALTHCARE, INC 235.00 128.25 124.45 30,139.41 29,245.75 -893.66 -2.97% 329.00 1.12% 0.07% 0.04%

HCPINC 447.00 26.99 27.93 12,063.55 12,484.71 421.16 3.49% 661.56 5.30% 0.03% 0.02%

HEALTH CARE SVCS GROUP INC 281.00 43.11 40.18 12,113.88 11,290.58 -823.30 -6.80% 219.18 1.94% 0.03% 0.02%

HEALTHCAREREALTYTRINC 502.00 28.73 28.44 14,424.97 14,276.88 -148.09 -1.03% 602.40 4.22% 0.04% 0.02%

HEICO CORP NEW 181.00 82.68 77.48 14,965.46 14,023.88 -941.58 -6.29% 25.34 0.18% 0.04% 0.02%

HELMERICH & PAYNE INC 216.00 59.28 47.94 12,804.70 10,355.04 -2,449.66 -1 9.13% 613.44 5.92% 0.03% 0.02%

HENRY JACK &ASSOC INC 104.00 149.58 126.52 15,556.39 13,158.08 -2,398.31 -1 5.42% 153.92 1.17% 0.03% 0.02%

HERSHEYCO 111.00 102.01 107.18 11,322.94 11,896.98 574.04 5.07% 320.57 2.69% 0.03% 0.02%

HEWLETT PACKARD ENTERPRISE CO 1,730.00 15.30 13.21 26,474.36 22,853.30 -3,621.06 -13.68% 778.50 3.41% 0.06% 0.03%

HILTON WORLDWIDE HOLDINGS INC 316.00 64.55 71.80 20,398.40 22,688.80 2,290.40 11.23% 189.60 0.84% 0.06% 0.03%

HNI CORP 307.00 39.09 35.43 11,999.10 10,877.01 -1,122.09 -9.35% 362.26 3.33% 0.03% 0.02%

HOLLYFRONTIERCORPCOM 360.00 61.95 51.12 22,300.78 18,403.20 -3,897.58 -17.48% 475.20 2.58% 0.05% 0.03%

HOLOGIC INC 387.00 39.30 41.10 15,207.44 15,905.70 698.26 4.59% 0.00 0.00% 0.04% 0.02%

HOME DEPOT INC 1,029.00 178.94 171.82 184,133.51 176,802.78 -7,330.73 -3.98% 4,239.48 2.40% 0.45% 0.26%

HONEYWELLINTLINC 695.00 142.72 132.12 99,190.48 91,823.40 -7,367.08 -7.43% 2,279.60 2.48% 0.23% 0.13%

HORMELFOODS CORP 349.00 42.19 42.68 14,723.58 14,895.32 171.74 1.17% 261.75 1.76% 0.04% 0.02%

HOST HOTELS & RESORTS INC (REIT) 653.00 18.77 16.67 12,255.11 10,885.51 -1,369.60 -11.18% 522.40 4.80% 0.03% 0.02%

HPINC 1,312.00 23.43 20.46 30,737.27 26,843.52 -3,893.75 -12.67% 840.73 3.13% 0.07% 0.04%

HUBBELLINC 113.00 103.78 99.34 11,727.35 11,225.42 -501.93 -4.28% 379.68 3.38% 0.03% 0.02%

HUMANAINC 136.00 321.72 286.48 43,754.45 38,961.28 -4,793.17 -10.95% 272.00 0.70% 0.10% 0.06%

HUNT J B TRANS SVCS INC 112.00 107.31 93.04 12,019.18 10,420.48 -1,598.70 -13.30% 107.52 1.03% 0.03% 0.02%

HUNTINGTON BANCSHARES 1,185.00 13.26 11.92 15,709.78 14,125.20 -1,584.58 -10.09% 663.60 4.70% 0.04% 0.02%

HUNTINGTON INGALLS INDS INC 52.00 226.01 190.31 11,752.51 9,896.12 -1,856.39 -15.80% 178.88 1.81% 0.03% 0.01%

HUNTSMAN CORP 565.00 20.30 19.29 11,468.71 10,898.85 -569.86 -4.97% 367.25 3.37% 0.03% 0.02%

IAC INTERACTIVECORP 82.00 191.00 183.04 15,661.99 15,009.28 -652.71 -4.17% 0.00 0.00% 0.04% 0.02%

IDEXCORP 162.00 128.64 126.26 20,838.97 20,454.12 -384.85 -1.85% 278.64 1.36% 0.05% 0.03%

IDEXXLABS 78.00 210.00 186.02 16,379.99 14,509.56 -1,870.43 -11.42% 0.00 0.00% 0.04% 0.02%

ILLINOISTOOL WORKS INC 342.00 121.82 126.69 41,663.40 43,327.98 1,664.58 4.00% 1,368.00 3.16% 0.11% 0.06%

ILLUMINAINC 142.00 294.65 299.93 41,840.40 42,590.06 749.66 1.79% 0.00 0.00% 0.11% 0.06%

INCYTECORP 186.00 61.09 63.59 11,362.18 11,827.74 465.56 4.10% 0.00 0.00% 0.03% 0.02%

Report created on: January 29, 2019 Page 18 of 39



4 UBS
Consolidated report prepared for University of Hawaii

Portfolio holdings - as of December 31, 2018 (continued)
Purchase Price on
price ($)/ 12/31/2018 Unrealized Unrealized Est. annual Current % of % of

Equity Quantity Avg Price ($) Cost basis ($) Market value ($) gain/loss f$) gain/loss (%) income ($) yield (%) Equity Portfolio

US

INTELCORP 4,178.00 43.30 46.93 180,887.35 196,073.54 15,186.19 8.40% 5,013.60 2.56% 0.50% 0.29%

INTER PARFUMS INC 217.00 57.15 65.57 12,401.53 14,228.69 1,827.16 14.73% 238.70 1.68% 0.04% 0.02%

INTERCONTINENTALEXCHANGE 583.00 74.02 75.33 43,154.48 43,917.39 762.91 1.77% 559.68 1.27% 0.11% 0.06%
GROUP

INTERPUBLIC GROUP OF COS INC 501.00 23.82 20.63 11,931.32 1 0,335.63 -1,595.69 -13.37% 420.84 4.07% 0.03% 0.02%

INTL BUSINESS MACH 853.00 128.35 113.67 109,482.46 96,960.51 -12,521.95 -11.44% 5,356.84 5.52% 0.25% 0.14%

INTLPAPERCO 404.00 40.02 40.36 16,169.62 16,305.44 135.82 0.84% 808.00 4.96% 0.04% 0.02%

INTUIT 223.00 204.82 196.85 45,673.99 43,897.55 -1,776.44 -3.89% 419.24 0.96% 0.11% 0.06%

INTUITIVE SURGICAL INC NEW 108.00 490.75 478.92 53,001.22 51,723.36 -1,277.86 -2.41% 0.00 0.00% 0.13% 0.08%

INVESCO LTD 714.00 21.24 16.74 15,165.29 11,952.36 -3,212.93 -21.19% 856.80 7.17% 0.03% 0.02%

INVESTORS BANCORP INC NEW 1,297.00 10.37 10.40 13,446.26 13,488.80 42.54 0.32% 570.68 4.23% 0.03% 0.02%

INVITATION HOMES INC REIT 670.00 21.91 20.08 14,678.70 13,453.60 -1,225.10 -8.35% 294.80 2.19% 0.03% 0.02%

IONIS PHARMACEUTICALS INC 248.00 45.94 54.06 11,392.40 13,406.88 2,014.48 17.68% 0.00 0.00% 0.03% 0.02%

IPG PHOTONICS CORP 92.00 130.82 113.29 12,035.27 10,422.68 -1,612.59 -13.40% 0.00 0.00% 0.03% 0.02%

IQVIAHLDGSINC 141.00 116.97 116.17 16,493.40 16,379.97 -113.43 -0.69% 0.00 0.00% 0.04% 0.02%

IHINC COM 247.00 47.25 48.27 11,670.03 11,922.69 252.66 2.17% 132.39 1.11% 0.03% 0.02%

JBG SMITH PPTYS SBI 382.00 37.43 34.81 14,296.62 13,297.42 -999.20 -6.99% 343.80 2.59% 0.03% 0.02%

JOHNSON &JOHNSON COM 2,469.00 138.79 129.05 342,670.31 318,624.45 -24,045.86 -7.02% 8,888.40 2.79% 0.81% 0.47%

JPMORGAN CHASE &CO 3,084.00 104.01 97.62 320,769.18 301,060.08 -19,709.10 -6.14% 9,868.80 3.28% 0.77% 0.44%

JUNIPER NETWORKS INC 439.00 28.75 26.91 12,620.11 11,813.49 -806.62 -6.39% 316.08 2.68% 0.03% 0.02%

KANSAS CITYSTHN NEW 150.00 102.36 95.45 15,354.75 14,317.50 -1,037.25 -6.76% 216.00 1.51% 0.04% 0.02%

KARAUCTION SVCS INC 216.00 55.12 47.72 11,905.92 10,307.52 -1,598.40 -13.43% 302.40 2.93% 0.03% 0.02%

KELLOGG CO 237.00 71.91 57.01 17,041.49 13,511.37 -3,530.12 -20.71% 530.88 3.93% 0.03% 0.02%

KEYCORP NEW 1,471.00 16.71 14.78 24,577.03 21,741.38 -2,835.65 -11.54% 1,000.28 4.60% 0.06% 0.03%

KEYSIGHT TECHNOLOGIES INC COM 255.00 59.46 62.08 15,161.59 15,830.40 668.81 4.41% 0.00 0.00% 0.04% 0.02%

KIMBALL INTL INC B NEW 0.62 1/2 741.00 16.25 14.19 12,041.18 10,514.79 -1,526.39 -12.68% 237.12 2.26% 0.03% 0.02%
PAR VALUE

KIMBERLYCLARKCORP 346.00 106.47 113.94 36,837.17 39,423.24 2,586.07 7.02% 1,384.00 3.51% 0.10% 0.06%

KLA-TENCOR CORP 179.00 87.96 89.49 15,744.93 16,018.71 273.78 1.74% 537.00 3.35% 0.04% 0.02%

KNIGHT-SWIFrTRANSN HLDGS INC 401.00 30.90 25.07 12,388.94 10,053.07 -2,335.87 -18.85% 96.24 0.96% 0.03% 0.01%
CLA

KOHLS CORP 166.00 73.68 66.34 12,230.93 11,012.44 -1,218.49 -9.96% 405.04 3.68% 0.03% 0.02%

KORN FERRY 265.00 43.95 39.54 11,646.54 10,478.10 -1,168.44 -10.03% 106.00 1.01% 0.03% 0.02%

KRAFIHEINZCO/THE 532.00 56.19 43.04 29,892.44 22,897.28 -6,995.16 -23.40% 1,330.00 5.81% 0.06% 0.03%

KROGER COMPANY 941.00 28.19 27.50 26,523.87 25,877.50 -646.37 -2.44% 526.96 2.04% 0.07% 0.04%

L3 TECHNOLOGIES INC 78.00 209.01 173.66 16,302.78 13,545.48 -2,757.30 -16.91% 249.60 1.84% 0.03% 0.02%
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LABORATORY CORP AMER HLDGS 100.00 157.66 126.36 15,765.56 12,636.00 -3,129.56 -19.85% 0.00 0.00% 0.03% 0.02%
NEW

LAM RESEARCH CORP 147.00 142.35 13617 20,924.98 20,016.99 -907.99 -4.34% 646.80 3.23% 0.05% 0.03%

LAMB WESTON HLDGS INC 155.00 79.07 73.56 12,256.05 11,401.80 -854.25 -6.97% 124.00 1.09% 0.03% 0.02%
LANDSTAR SYSTEMS INC 11 9.00 99.60 95.67 11,852.63 11,384.73 -467.90 -3.95% 78.54 0.69% 0.03% 0.02%

LAS VEGAS SANDS CORP 321.00 52.80 52.05 16,947.58 16,708.05 -239.53 -1.41% 963.00 5.76% 0.04% 0.02%
LAUDER ESTEE COS CL A 224.00 1 25.75 130.10 28,167.98 29,142.40 974.42 3.46% 385.28 1.32% 0.07% 0.04%
LEIDOS HLDGS INC 182.00 64.09 52.72 11,663.60 9,595.04 -2,068.56 -1 7.74% 232.96 Z.43% 0.02% 0.01%
LIBERTY BROADBAND CORP SER C 185.00 79.28 72.03 14,667.56 13,325.55 -1,342.01 -9.15% 0.00 0.00% 0.03% 0.02%
LIBERTY EXPEDIA HOLDINGS INC SER 294.00 40.50 39.11 11,905.82 11,498.34 -407.48 -3.42% 0.00 0.00% 0.03% 0.02%
A

LIBERTY OILFIELD SVCS INC CC A 1,560.00 14.34 1 2.95 22,366.67 20,202.00 -2,164.67 -9.68% 312.00 1.54% 0.05% 0.03%

LIBERTYPROPERTYTRUST 353.00 42.26 41.88 14,917.74 14,783.64 -134.10 -0.90% 564.80 3.82% 0.04% 0.02%
LIBERTY SIRIUS GROUP SER C 360.00 39.54 36.98 14,233.97 13,312.80 -921.17 -6.47% 0.00 0.00% 0.03% 0.02%
LIUS ENERGY INC COM NEW 6,811.00 3.10 1.37 21,099.12 9,331.07 -11,768.05 -55.78% 0.00 0.00% 0.02% 0.01%
LILLY ELI & CO 893.00 107.87 11 5.72 96,331.04 103,337.96 7,006.92 7.27% 2,303.94 2.23% 0.26% 0.15%
LINCOLN ELEC HOLDINGS NEW 176.00 79.06 78.85 13,914.37 13,877.60 -36.77 -0.26% 330.88 2.38% 0.04% 0.02%
LINCOLN NATLCORP IND 260.00 59.41 51.31 15,446.96 13,340.60 -2,106.36 -13.64% 384.80 2.88% 0.03% 0.02%

LKQ CORP NEW 560.00 25.93 23.73 14,520.24 13,288.80 -1,231.44 -8.48% 0.00 0.00% 0.03% 0.02%
LOCKHEED MARTIN CORP 237.00 313.69 261.84 74,344.84 62,056.08 -12,288.76 -16.53% 2,085.60 3.36% 0.16% 0.09%

LOEWS CORP 691.00 45.15 45.52 31,196.72 31,454.32 257.60 0.83% 172.75 0.55% 0.08% 0.05%
LOWES COMPANIES INC 781.00 97.81 92.36 76,387.58 72,133.16 -4,254.42 -5.57% 1,499.52 2.08% 0.18% 0.11%

LULULEMON ATHLETICA INC 117.00 136.61 121.61 15,983.83 14,228.37 -1,755.46 -10.98% 0.00 0.00% 0.04% 0.02%

M &TBANK CORP 169.00 155.48 143.13 26,276.93 24,188.97 -2,087.96 -7.95% 676.00 2.79% 0.06% 0.04%

MACERICH COMPANY 242.00 49.77 43.28 12,045.38 10,473.76 -1,571.62 -13.05% 726.00 6.93% 0.03% 0.02%
MACQUARIEINFRASTRUCTURE 414.00 38.92 36.56 16,111.72 15,135.84 -975.88 -6.06% 1,656.00 10.94% 0.04% 0.02%
CORP

MACY’S INC 473.00 32.72 29.78 15,475.24 14,085.94 -1,389.30 -8.98% 714.23 5.07% 0.04% 0.02%
MADISON SQUARE GARDEN CO CL 43.00 275.55 267.70 11,848.65 11,511.10 -337.55 -2.85% 0.00 0.00% 0.03% 0.02%
A

MARATHON PETROLEUM CO 722.00 69.81 59.01 50,405.13 42,605.22 -7,799.91 -1 5.47% 1,328.48 3.12% 0.11% 0.06%
MARKEL CORP (HOLDING CO) 22.00 1,087.44 1,038.05 23,923.64 22,837.10 -1,086.54 -4.54% 0.00 0.00% 0.06% 0.03%
MARKETAXESS HOLDINGS INC 63.00 209.96 211.31 13,227.51 13,312.53 85.02 0.64% 105.84 0.80% 0.03% 0.02%
MARRIOHINTLINC NEWCLA 263.00 108.28 108.56 28,477.61 28,551.28 73.67 0.26% 431.32 1.51% 0.07% 0.04%

MARSH&MCLENNANCOSINC 532.00 77.97 79.75 41,478.87 42,427.00 948.13 2.29% 883.12 2.08% 0.11% 0.06%

MARTIN MARIETTA MATERIALS INC 94.00 163.78 171.87 15,394.86 16,155.78 760.92 4.94% 180.48 1.12% 0.04% 0.02%
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MASCO CORP 495.00 30.12 29.24 14,908.06 14,473.80 -434.26 -2.91% 237.60 1.64% 0.04% 0.02%

MASTERCARD INC CLA 859.00 198.17 188.65 170,225.93 162,050.35 -8,175.58 -4.80% 1,133.88 0.70% 0.41% 0.24%

MAXIM INTEGRATED PRODS INC 317.00 47.86 50.85 15,173.11 16,119.45 946.34 6.24% 583.28 3.62% 0.04% 0.02%

MC CORMICK & CO NV 119.00 142.37 139.24 16,942.36 16,569.56 -372.80 -2.20% 271.32 1.64% 0.04% 0.02%

MCDONALDS CORP 715.00 177.07 177.57 126,607.55 126,962.55 355.00 0.28% 3,317.60 2.61% 0.32% 0.19%

MCKESSON CORP 216.00 122.52 110.47 26,464.00 23,861.52 -2,602.48 -9.83% 336.96 1.41% 0.06% 0.04%

MDU RESOURCES GROUP INC 468.00 26.38 23.84 12,344.06 11,157.12 -1,186.94 -9.62% 379.08 3.40% 0.03% 0.02%

MERCK & CO INC NEW COM 2,415.00 70.93 76.41 171,287.98 184,530.15 13,242.17 7.73% 5,313.00 2.88% 0.47% 0.27%

METLIFE INC 896.00 40.59 41.06 36,368.58 36,789.76 421.18 1.16% 1,505.28 4.09% 0.09% 0.05%

MEULER-TOLEDO INTL 22.00 529.73 565.58 11,654.06 12,442.76 788.70 6.77% 0.00 0.00% 0.03% 0.02%

MGM RESORTS INTL 629.00 24.41 24.26 15,353.83 15,259.54 -94.29 -0.61% 301.92 1.98% 0.04% 0.02%

MICROCHIPTECHNOLOGY INC 245.00 62.62 71.92 15,341.63 17,620.40 2,278.77 14.85% 357.21 2.03% 0.05% 0.03%

MICRONTECHNOLOGYINC 1,145.00 36.09 31.73 41,320.53 36,330.85 -4,989.68 -12.08% 0.00 0.00% 0.09% 0.05%

MICROSOFTCORP 6,856.00 104.41 101.57 715,810.17 696,363.92 -19,446.25 -2.72% 12,615.04 1.81% 1.78% 1.02%

MIDDLEBYCORPDELA 106.00 111.85 102.73 11,856.31 10,889.38 -966.93 -8.16% 0.00 0.00% 0.03% 0.02%

MOHAWK INDUSTRIES INC 101.00 149.52 116.96 15,101.89 11,812.96 -3,288.93 -21.78% 0.00 0.00% 0.03% 0.02%

MOLINA HEALTHCARE INC 91.00 130.98 116.22 11,919.18 10,576.02 -1,343.16 -11.27% 0.00 0.00% 0.03% 0.02%

MOLSON COORS BREWING CO CL B 208.00 59.92 56.16 12,463.15 11,681.28 -781.87 -6.27% 341.12 2.92% 0.03% 0.02%

MONDELEZINTLINC 1,351.00 41.50 40.03 56,063.59 54,080.53 -1,983.06 -3.54% 1,405.04 2.60% 0.14% 0.08%

MONSTER BEVERAGE CORP NEW 333.00 52.55 49.22 17,497.62 16,390.26 -1,107.36 -6.33% 0.00 0.00% 0.04% 0.02%
COM

MOODYSCORP 177.00 156.25 140.04 27,656.32 24,787.08 -2,869.24 -10.37% 311.52 1.26% 0.06% 0.04%

MORGAN STANLEY 1,192.00 43.82 39.65 52,234.40 47,262.80 -4,971.60 -9.52% 1,430.40 3.03% 0.12% 0.07%

MOSAIC CO 497.00 29.69 29.21 14,755.88 14,517.37 -238.51 -1.62% 49.70 0.34% 0.04% 0.02%

MOTOROLA SOLUTIONS INC 141.00 121.02 115.04 17,064.41 16,220.64 -843.77 -4.94% 321.48 1.98% 0.04% 0.02%

MSCI INC 104.00 152.13 147.43 15,821.51 15,332.72 -488.79 -3.09% 241.28 1.57% 0.04% 0.02%

NASDAQ INC 187.00 81.43 81.57 15,228.23 15,253.59 25.36 0.17% 329.12 2.16% 0.04% 0.02%

NATL-OILWELLVARCO INC 1,066.00 34.32 25.70 36,581.76 27,396.20 -9,185.56 -25.11% 213.20 0.78% 0.07% 0.04%

NAVIGATORS GROUP INC 175.00 69.21 69.49 12,111.02 12,160.75 49.73 0.41% 49.00 0.40% 0.03% 0.02%

NCS MULTISTAGE HLDGS INC 1,751.00 6.97 5.09 12,198.52 8,912.59 -3,285.93 -26.94% 0.00 0.00% 0.02% 0.01%

NEKTAR THERAPEUTICS SYSTEMS 307.00 35.83 32.87 10,999.13 10,091.09 -908.04 -8.26% 0.00 0.00% 0.03% 0.01%
INC

NETAPPINC 270.00 75.17 59.67 20,295.12 16,110.90 -4,184.22 -20.62% 432.00 2.68% 0.04% 0.02%

NETFLIXINC 384.00 308.48 267.66 118,455.09 102,781.44 -15,673.65 -13.23% 0.00 0.00% 0.26% 0.15%

NEUROCRINE BIOSCIENCES INC NEW 141.00 102.13 71.41 14,400.58 10,068.81 -4,331.77 -30.08% 0.00 0.00% 0.03% 0.01%
NEW
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NEW JERSEY RESOURCES CRP 263.00 47.07 45.67 12,378.65 12,011.21 -367.44 -2.97% 307.71 2.56% 0.03% 0.02%
NEWELL BRANDS INC 737.00 16.07 18.59 11,841.23 13,700.83 189.60 15.70% 678.04 4.95% 0.04% 0.02%
NEWMONT MINING CORP (HOLDING 1,037.00 31.80 34.65 32,974.32 35,932.05 2,957.73 8.97% 580.72 1.62% 0.09% 0.05%
CO)

NEWS CORP NEW CL A 1,102.00 12.90 11.35 14,219.33 12,507.70 -1,711.63 -12.04% 220.40 1.76% 0.03% 0.02%
NEWS CORP NEW CL B 920.00 13.13 11.55 12,077.58 10,626.00 -1,451.58 -12.02% 184.00 1.73% 0.03% 0.02%
NEXtDECADECORPCOM 3,823.00 4.85 5.40 18,549.20 20,644.20 2,095.00 11.29% 0.00 0.00% 0.05% 0.03%
NEXTERA ENERGY INC COM 450.00 175.90 173.82 79,156.44 78,21 9.00 -937.44 -1.18% 1,998.00 2.55% 0.20% 0.11%
NIKE INC CLB 1,186.00 73.26 74.14 86,883.04 87,930.04 1,047.00 1.21% 1,043.68 1.19% 0.22% 0.13%
NISOURCE INC 602.00 26.19 25.35 15,766.32 15,260.70 -505.62 -3.21% 469.56 3.08% 0.04% 0.02%
NORDSON CORP 103.00 114.71 119.35 11,814.68 12,293.05 478.37 4.05% 144.20 1.17% 0.03% 0.02%
NORDSTROM INC 201.00 60.48 46.61 12,156.46 9,368.61 -2,787.85 -22.93% 297.48 3.18% 0.02% 0.01%

NORTHERN OIL & GAS INC (MN) 9,590.00 2.80 2.26 26,854.51 21,673.40 -5,181.11 -19.29% 0.00 0.00% 0.06% 0.03%
NORTHROP GRUMMAN CORP 151.00 289.08 244.90 43,650.81 36,979.90 -6,670.91 -15.28% 724.80 1.96% 0.09% 0.05%
NORTHWEST BANCSHARES INC MD 854.00 15.64 16.94 13,359.46 14,466.76 1,107.30 8.29% 580.72 4.01% 0.04% 0.02%
COM

NRG ENERGY INC NEW 404.00 36.05 39.60 14,563.31 15,998.40 1,435.09 9.85% 48.48 0.30% 0.04% 0.02%
NTHNTRUSTCORP 283.00 88.82 83.59 25,134.65 23,655.97 -1,478.68 -5.88% 622.60 2.63% 0.06% 0.03%
NVIDIACORP 538.00 206.08 133.50 110,868.35 71,823.00 -39,045.35 -35.22% 344.32 0.48% 0.18% 0.11%
NVRINC 6.00 2,121.40 2,436.99 12,728.40 14,621.94 1,893.54 14.88% 0.00 0.00% 0.04% 0.02%
O REILLY AUTOMOTIVE INC 82.00 332.94 344.33 27,301.12 28,235.06 933.94 3.42% 0.00 0.00% 0.07% 0.04%
OGEENERGYCORP 401.00 37.69 39.19 15,112.81 15,715.19 602.38 3.99% 585.46 3.73% 0.04% 0.02%
OLD DOMINION FREIGHTLINES INC 118.00 125.03 123.49 14,753.53 14,571.82 -181.71 -1.23% 61.36 0.42% 0.04% 0.02%
OLD NATL BANCORP EVANSVL ND 797.00 16.81 15.40 13,395.82 12,273.80 -1,122.02 -8.38% 414.44 3.38% 0.03% 0.02%
OLLIE’S BARGAIN OUTLET HOLDI 136.00 89.23 66.51 12,134.89 9,045.36 -3,089.53 -25.46% 0.00 0.00% 0.02% 0.01%
OMNICOM GROUP INC 220.00 73.53 73.24 16,176.01 16,112.80 -63.21 -0.39% 528.00 3.28% 0.04% 0.02%
ONEOK INC NEW 851.00 64.51 53.95 54,898.85 45,911.45 -8,987.41 -1 6.37% 2,910.42 6.34% 0.12% 0.07%
ORACLE CORP 2,584.00 47.22 45.15 122,007.95 116,667.60 -5,340.35 -4.38% 1,963.84 1.68% 0.30% 0.17%
ORITANI FINC CORP DEL COM 798.00 15.02 14.75 11,989.63 11,770.50 -219.13 -1.83% 798.00 6.78% 0.03% 0.02%
OSHKOSH CORP 215.00 54.33 61.31 11,679.98 13,181.65 1,501.67 12.86% 232.20 1.76% 0.03% 0.02%
OUERTAILCORP 302.00 46.11 49.64 13,924.04 14,991.28 1,067.24 7.66% 404.68 2.70% 0.04% 0.02%
OWENS CORNING NEW 255.00 43.93 43.98 11,203.09 11,214.90 11.81 0.11% 224.40 2.00% 0.03% 0.02%
OWENS ILLINOIS INC NEW 698.00 16.65 17.24 11,621.28 12,033.52 412.24 3.55% 139.60 1.16% 0.03% 0.02%
PACCARINC 451.00 55.69 57.14 25,116.05 25,770.14 654.09 2.60% 577.28 2.24% 0.07% 0.04%
PACKAGING CORPOFAMERICA 141.00 84.20 83.46 11,871.64 11,767.86 -103.78 -0.87% 445.56 3.79% 0.03% 0.02%
PALO ALTO NETWORKS INC 86.00 187.85 188.35 16,155.10 16,198.10 43.00 0.27% 0.00 0.00% 0.04% 0.02%
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PANHANDLE OIL& GAS INC CLA 3,397.00 17.90 15.50 60,798.15 52,653.50 -8,144.65 -13.40% 543.52 1.03% 0.13% 0.08%

PARAMOUNT GROUP INC REIT 1,345.00 14.13 12.56 19,002.03 16,893.20 -2,108.83 -11.10% 538.00 3.18% 0.04% 0.02%

PARKER HANNIFIN CORP 171.00 148.57 149.14 25,405.57 25,502.94 97.37 0.38% 519.84 2.04% 0.07% 0.04%

PAYCHEXINC 295.00 64.93 65.15 19,153.70 19,219.25 65.55 0.34% 660.80 3.44% 0.05% 0.03%

PAYCOM 5OFPVARE INC 92.00 1 25.43 122.45 11,539.56 11,265.40 -274.16 -2.38% 0.00 0.00% 0.03% 0.02%

PAYPAL HOLDINGS INC 1,113.00 84.47 84.09 94,009.77 93,592.17 -417.60 -0.44% 0.00 0.00% 0.24% 0.14%

PBF ENERGY INC CLA 335.00 41.69 32.67 13,965.01 10,944.45 -3,020.56 -21 .63% 402.00 3.67% 0.03% 0.02%

PEOPLE’S UNITED FINANCIAL INC 937.00 15.15 14.43 14,193.58 13,520.91 -672.67 -4.74% 655.90 4.85% 0.03% 0.02%

PEPSICO INC 1,174.00 113.63 110.48 133,406.79 129,703.52 -3,703.27 -2.78% 4,355.54 3.36% 0.33% 0.19%

PERKINELMER INC 178.00 83.20 78.55 14,809.23 13,981.90 -827.33 -5.59% 49.84 0.36% 0.04% 0.02%

PFIZERINC 5,333.00 43.19 43.65 230,334.53 232,785.45 2,450.92 1.06% 7,679.52 3.30% 0.60% 0.34%

PG & E CORP (HOLDING COMPANY) 577.00 47.58 23.75 27,453.60 13,703.75 -13,749.85 -50.08% 0.00 0.00% 0.04% 0.02%

PHILIP MORRIS INTL INC 1,342.00 89.48 66.76 120,086.19 89,591.92 -30,494.27 -25.39% 6,119.52 6.83% 0.23% 0.13%

PHILLIPS 66 973.00 96.46 86.15 93,858.69 83,823.95 -10,034.74 -10.69% 3,113.60 3.71% 0.21% 0.12%

PNC FINANCIAL SERVICES GROUP 505.00 117.86 116.91 59,519.25 59,039.55 -479.70 -0.81% 1,919.00 3.25% 0.15% 0.09%

PORTLAND GENL ELEC CO NEW 312.00 46.85 45.85 14,615.86 14,305.20 -310.66 -2.13% 452.40 3.16% 0.04% 0.02%

PPG INDUSTRIES INC 361.00 98.61 102.23 35,598.72 36,905.03 1,306.31 3.67% 693.12 1.88% 0.09% 0.05%

PPLCORP 576.00 31.25 28.33 17,998.85 16,318.08 -1,680.77 -9.34% 944.64 5.79% 0.04% 0.02%

PRICE T ROWE GROUP INC 275.00 94.95 92.32 26,111.20 25,388.00 -723.20 -2.77% 770.00 3.03% 0.06% 0.04%

PRINCIPAL FINANCIAL GROUP INC 317.00 49.39 44.17 15,655.68 14,001.89 -1,653.79 -10.56% 684.72 4.89% 0.04% 0.02%

PROCTER & GAMBLE CO 2,476.00 90.11 91.92 223,105.01 227,593.92 4,488.91 2.01% 7,103.64 3.12% 0.58% 0.33%

PROGRESSIVECORPOHIO 612.00 68.61 60.33 41,988.10 36,921.96 -5,066.14 -12.07% 688.32 1.86% 0.09% 0.05%

PROLOGIS INC COM 663.00 65.10 58.72 43,164.22 38,931.36 -4,232.86 -9.81% 1,272.96 3.27% 0.10% 0.06%

PROSPERITY BANCSHARES INC 344.00 61.11 62.30 21,023.49 21,431.20 407.71 1.94% 564.16 2.63% 0.05% 0.03%

PRUDENTIALFINANCIALINC 446.00 91.60 81.55 40,852.17 36,371.30 -4,480.87 -10.97% 1,605.60 4.41% 0.09% 0.05%

PS BUSINESS PARKS INC CA 98.00 131.95 131.00 12,931.10 12,838.00 -93.10 -0.72% 411.60 3.21% 0.03% 0.02%

PTC INC COM 171.00 86.07 82.90 14,718.21 14,175.90 -542.31 -3.68% 0.00 0.00% 0.04% 0.02%

PUBLIC SERVICE ENTERPRSE GROUP 516.00 56.47 52.05 29,141.10 26,857.80 -2,283.30 -7.84% 928.80 3.46% 0.07% 0.04%
INC

PUBLIC STORAGE REIT 145.00 201.58 202.41 29,228.38 29,349.45 121.07 0.41% 1,160.00 3.95% 0.08% 0.04%

PULTEGROUPINC 541.00 22.30 25.99 12,063.16 14,060.59 1,997.43 16.56% 238.04 1.69% 0.04% 0.02%

PVH CORPCOM 101.00 120.34 92.95 12,154.58 9,387.95 -2,766.63 -22.76% 15.15 0.16% 0.02% 0.01%

QORVOINC 168.00 69.73 60.73 11,715.28 10,202.64 -1,512.64 -12.91% 0.00 0.00% 0.03% 0.01%

QUALCOMM INC 1,394.00 64.03 56.91 89,254.75 79,332.54 -9,922.21 -11.12% 3,457.12 4.36% 0.20% 0.12%

QUANTA SERVICES INC 397.00 30.67 30.10 12,177.94 11,949.70 -228.24 -1.87% 63.52 0.53% 0.03% 0.02%
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QUEST DIAGNOSTICS INC 168.00 92.34 83.27 15,513.34 13,989.36 -1,523.98 -9.82% 356.16 2.55% 0.04% 0.02%
QURATE RETAILINC SERA 541.00 21.95 19.52 11,877.11 10,560.32 -1,316.79 -11.09% 0.00 0.00% 0.03% 0.02%
RALPH LAUREN CORPCLA 95.00 125.77 103.46 11,948.15 9,828.70 -2,119.45 -17.74% 237.50 2.42% 0.03% 0.01%
RAYMOND JAMES FINANCIAL CORP 188.00 79.30 74.41 14,907.95 13,989.08 -918.87 -6.16% 255.68 1.83% 0.04% 0.02%
RAYTHEON CO NEW 252.00 184.68 153.35 46,539.13 38,644.20 -7,894.93 -16.96% 874.44 2.26% 0.10% 0.06%
REALTY INCOME CORP MD SRI 286.00 59.83 63.04 17,110.15 18,029.44 919.29 5.37% 758.47 4.21% 0.05% 0.03%
RED HATINC 144.00 117.30 175.64 16,891.26 25,292.16 8,400.90 49.74% 0.00 0.00% 0.06% 0.04%
REGENERON PHARMACEUTICLS INC 76.00 353.63 373.50 26,875.88 28,386.00 1,510.12 5.62% 0.00 0.00% 0.07% 0.04%
REGIONS FINANCIAL CORP 1,560.00 15.61 13.38 24,346.76 20,872.80 -3,473.96 -14.27% 873.60 4.19% 0.05% 0.03%
RELIANCE STEEL &ALUMINUM CO 151.00 76.97 71.17 11,622.29 10,746.67 -875.62 -7.53% 302.00 2.81% 0.03% 0.02%
RENEWABLE ENERGY GROUP INC 419.00 27.93 25.70 11,703.63 10,768.30 -935.33 -7.99% 0.00 0.00% 0.03% 0.02%
REPUBLIC SERVICES INC 232.00 69.91 72.09 16,218.12 16,724.88 506.76 3.12% 348.00 2.08% 0.04% 0.02%
RESIDED TECHNOLOGIES INC 115.00 25.74 20.55 2,959.95 2,363.25 -596.70 -20.16% 0.00 0.00% 0.01% 0.01%
RESMED INC 136.00 97.86 113.87 13,309.52 15,486.32 2,176.80 16.36% 201.28 1.30% 0.04% 0.02%
REX AMERN RESOURCES CORP 191.00 70.05 68.11 13,380.10 13,009.01 -371.09 -2.77% 0.00 0.00% 0.03% 0.02%
ROBERTHALFINTLINC 189.00 59.19 57.20 11,186.89 10,810.80 -376.09 -3.36% 211.68 1.96% 0.03% 0.02%
ROCKWELLAUTOMATION INC NEW 108.00 156.18 150.48 16,867.82 16,251.84 -615.98 -3.65% 419.04 2.58% 0.04% 0.02%
ROPER TECHNOLOGIES INC 104.00 266.90 266.52 27,757.80 27,718.08 -39.72 -0.14% 192.40 0.69% 0.07% 0.04%
ROSEHILL RES INC CLA 10,064.00 3.35 2.23 33,699.54 22,442.72 -11,256.82 -33.40% 0.00 0.00% 0.06% 0.03%
ROSS STORES INC 317.00 96.64 83.20 30,634.85 26,374.40 -4,260.45 -1 3.91% 285.30 1.08% 0.07% 0.04%
ROYAL GOLD INC 263.00 77.61 85.65 20,411.32 22,525.95 2,114.63 10.36% 278.78 1.24% 0.06% 0.03%
RPC INC 951.00 12.13 9.87 11,530.88 9,386.37 -2,144.51 -18.60% 380.40 4.05% 0.02% 0.01%
RPM INTL INC (DELA) 202.00 59.59 58.78 12,036.57 11,873.56 -163.01 -1.35% 282.80 2.38% 0.03% 0.02%
5&PGLOBALINC 244.00 180.62 169.94 44,070.38 41,465.36 -2,605.02 -5.91% 488.00 1.18% 0.11% 0.06%
SAGE THERAPEUTICS INC 99.00 114.85 95.79 11,369.86 9,483.21 -1,886.65 -1 6.59% 0.00 0.00% 0.02% 0.01%
SALESFORCE.COM INC 794.00 136.43 136.97 108,329.20 108,754.18 424.98 0.39% 0.00 0.00% 0.28% 0.16%
SANCHEZENERGYCORP 12,683.00 1.86 0.27 23,630.08 3,424.41 -20,205.67 -85.51% 0.00 0.00% 0.01% 0.01%
SAREPTATHERAPEUTICS INC COM 90.00 122.86 109.13 11,057.40 9,821.70 -1,235.70 -11.18% 0.00 0.00% 0.03% 0.01%
SBA COMMUNICATIONS CORP NEW 109.00 154.58 161.89 16,849.24 17,646.01 796.77 4.73% 0.00 0.00% 0.05% 0.03%
REIT

SCHEIN HENRY INC 194.00 80.99 78.52 15,712.53 15,232.88 -479.65 -3.05% 0.00 0.00% 0.04% 0.02%
SCHWAB CHARLES CORP NEW 1,315.00 43.05 41.53 56,607.46 54,611.95 -1,995.51 -3.53% 683.80 1.25% 0.14% 0.08%
SEAULE GENETICS INC 174.00 64.64 56.66 11,246.82 9,858.84 -1,387.98 -12.34% 0.00 0.00% 0.03% 0.01%
SEI INVESTMENTS CO 230.00 51.82 46.20 11,918.58 10,626.00 -1,292.58 -10.85% 151.80 1.43% 0.03% 0.02%
SEMGROUPCORPCLA 690.00 19.29 13.78 13,313.14 9,508.20 -3,804.94 -28.58% 1,304.10 13.72% 0.02% 0.01%

Report created on: January 29, 2019 Page 24 of 39



* -r1j. Consolidated report prepared for University of Hawaii

Portfolio holdings - as of December 31, 2018 (continued)
Purchase Price on
price (5)1 12/31/2018 Unrealized Unrealized Est. annual Current % of % of

Equity Quantity Avg Price (5) Cost basis (5) Market value f$) gain/loss (5) gain/loss (%) income (5) yield (%) Equity Portfolio

US

SEMPRAENERGY 279.00 116.24 108.19 32,430.65 30,185.01 -2,245.64 -6.92% 998.82 3.31% 0.08% 0.04%

SERITAGE GROWTH PROPERTIES REIT 309.00 38.20 32.33 11802.84 9,989.97 -1,812.87 -15.36% 309.00 3.09% 0.03% 0.01%
CLASBI

SERVICE CORP INTL 277.00 43.11 40.26 11,940.28 11,1 52.02 -788.26 -6.60% 188.36 1.69% 0.03% 0.02%

SERVICENOWINC 162.00 170.57 178.05 27,631.79 28,844.10 1,212.31 4.39% 0.00 0.00% 0.07% 0.04%

SHERWIN WILLIAMS CO 74.00 390.23 393.46 28,877.02 29,116.04 239.02 0.83% 254.56 0.87% 0.07% 0.04%

SILVERBOWRESINC 2,066.00 29.24 23.64 60,406.95 48,840.24 -11,566.71 -19.15% 0.00 0.00% 0.12% 0.07%

SIMON PPTY GROUP INC SBI 275.00 175.09 167.99 48,148.73 46,197.25 -1,951.48 -4.05% 2,172.50 4.70% 0.12% 0.07%

SIMPSON MANUFACTURING CO INC 207.00 57.76 54.13 11,955.80 11,204.91 -750.89 -6.28% 182.16 1.63% 0.03% 0.02%
DELA

SIRIUS XM HLDGS INC COM 2,036.00 5.74 5.71 11,686.64 11,625.56 -61.08 -0.52% 98.54 0.85% 0.03% 0.02%

SKYWORKSSOLUTIONSINC 194.00 80.75 67.02 15,666.06 13,001.88 -2,664.18 -17.01% 294.88 2.27% 0.03% 0.02%

SLGREEN REALTY CORP 133.00 91.91 79.08 12,223.87 10,517.64 -1,706.23 -13.96% 452.20 4.30% 0.03% 0.02%

SMITHAOCORP 271.00 44.80 42.70 12,141.99 11,571.70 -570.29 -4.70% 238.48 2.06% 0.03% 0.02%

SMUCKERJ M CO NEW 148.00 107.59 93.49 15,922.73 13,836.52 -2,086.21 -13.10% 503.20 3.64% 0.04% 0.02%

SNAPONINC 81.00 148.95 145.29 12,064.94 11,768.49 -296.45 -2.46% 307.80 2.62% 0.03% 0.02%

SOUTHERN COPPER CORP 4,270.00 37.24 30.77 159,017.36 131,387.90 -27,629.46 -17.38% 5,978.00 4.55% 0.34% 0.19%

SOUTHWEST AIRLINES CO 504.00 55.56 46.48 28,001.38 23,425.92 -4,575.46 -16.34% 322.56 1.38% 0.06% 0.03%

SPIRIT AEROSYSTEMS HOLDINGS INC 148.00 81.36 72.09 12,041.49 10,669.32 -1,372.17 -11.40% 71.04 0.67% 0.03% 0.02%
CLA

SPLUNKINC 167.00 92.01 104.85 15,366.20 17,509.95 2,143.75 13.95% 0.00 0.00% 0.04% 0.03%

SQUARE INC CLA 237.00 70.62 56.09 16,737.25 13,293.33 -3,443.92 -20.58% 0.00 0.00% 0.03% 0.02%

S5&C TECHNOLOGIES HLDGS INC 300.00 50.17 45.11 15,051.48 13,533.00 -1,518.48 -10.09% 96.00 0.71% 0.03% 0.02%
COM

STAG INDL INC SRI 463.00 26.58 24.88 12,306.12 11,519.44 -786.68 -6.39% 657.46 5.71% 0.03% 0.02%

STANLEY BLACK& DECKER INC 217.00 114.66 119.74 24,880.20 25,983.58 1,103.38 4.43% 572.88 2.20% 0.07% 0.04%
COM

STARBUCKS CORP 1,260.00 58.34 64.40 73,511.42 81,144.00 7,632.58 10.38% 1,814.40 2.24% 0.21% 0.12%

STARWOOD PPWTR INC 681.00 21.56 19.71 14,681.20 13,422.51 -1,258.69 -8.57% 1,307.52 9.74% 0.03% 0.02%

STATESTREETCORP 399.00 67.96 63.07 27,116.20 25,164.93 -1,951.27 -7.20% 750.12 2.98% 0.06% 0.04%

STEELDYNAMICSINC 375.00 39.14 30.04 14,676.68 11,265.00 -3,411.68 -23.25% 281.25 2.50% 0.03% 0.02%

STRYKER CORP 324.00 165.01 156.75 53,462.92 50,787.00 -2,675.92 -5.01% 673.92 1.33% 0.13% 0.07%

SUNSTONE HOTEL INVESTORS INC 836.00 14.07 13.01 11,760.68 10,876.36 -884.32 -7.52% 576.84 5.30% 0.03% 0.02%
NEW REIT

SUNTRUST BANKS INC 468.00 59.07 50.44 27,646.82 23,605.92 -4,040.90 -14.62% 936.00 3.97% 0.06% 0.03%

SVB FINANCIAL GROUP 59.00 261.58 189.92 15,433.00 11,205.28 -4,227.72 -27.39% 0.00 0.00% 0.03% 0.02%

SYMANTEC CORP 811.00 18.88 18.90 15,310.22 15,323.85 13.63 0.09% 243.30 1.59% 0.04% 0.02%
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SYNCHRONY FINL 898.00 28.93 23.46 25,976.63 21,067.08 -4,909.55 -18.90% 754.32 3.58% 0.05% 0.03%

SYNOPSYS INC 174.00 89.40 84.24 15,555.55 14,657.76 -897.79 -5.77% 0_Do 0.00% 0.04% 0.02%

SYNOVUS FINL CORP 308.00 37.09 31.99 11,423.04 9,852.92 -1,570.12 -13.75% 308.00 3.13% 0.03% 0.01%

SYSCO CORP 421.00 72.86 62.66 30,674.02 26,379.86 -4,294.16 -14.00% 656.76 2.49% 0.07% 0.04%

T-MOBILE US INC COM 376.00 66.37 63.61 24,955.65 23,917.36 -1,038.29 -4.16% 0.00 0.00% 0.06% 0.04%

TABLEAU SOFflNARE INC CLA 119.00 98.59 120.00 11,732.29 14,280.00 2,547.71 21.72% 0.00 0.00% 0.04% 0.02%

TAKE-TWO INTERACTIVE SOflWRE 135.00 113.49 102.94 15,320.53 13,896.90 -1,423.63 -9.29% 0.00 0.00% 0.04% 0.02%

TAPESTRY INC 373.00 42.14 33.75 15,717.18 12,588.75 -3,128.43 -19.90% 503.55 4.00% 0.03% 0.02%

TARGA RESOURCES INVESTMENTS 585.00 52.23 36.02 30,554.20 21,071.70 -9,482.50 -31.04% 2,129.40 10.11% 0.05% 0.03%

TARGETCORP 534.00 83.17 66.09 44,412.30 35,292.06 -9,120.24 -20.54% 1,367.04 3.87% 0.09% 0.05%

TDAMERITRADE HOLDING CORP 317.00 49.83 48.96 15,796.08 15,520.32 -275.76 -1.75% 380.40 2.45% 0.04% 0.02%

TELEDYNE TECHNOLOGIES INC 55.00 223.45 207.07 12,289.74 11,388.85 -900.89 -7.33% 0.00 0.00% 0.03% 0.02%

TELEFLEXINC 51.00 237.01 258.48 12,087.52 13,182.48 1,094.96 9.06% 69.36 0.53% 0.03% 0.02%

TERADYNEINC 376.00 31.20 31.38 11,729.88 11,798.88 69.00 0.59% 135.36 1.15% 0.03% 0.02%

TESLAINC 144.00 294.26 332.80 42,373.89 47,923.20 5,549.31 13.10% 0.00 0.00% 0.12% 0.07%

TEXAS INSTRUMENTS 921.00 95.15 94.50 87,629.47 87,034.50 -594.97 -0.68% 2,836.68 3.26% 0.22% 0.13%

TEXTRON INC 249.00 53.48 45.99 13,315.65 11,451.51 -1,864.14 -14.00% 19.92 0.17% 0.03% 0.02%

THERMO FISHER SCIENTIFIC INC 379.00 224.14 223.79 84,949.55 84,816.41 -133.14 -0.16% 257.72 0.30% 0.22% 0.12%

TIFFANY & CO NEW 149.00 107.72 80.51 16,050.27 11,995.99 -4,054.28 -25.26% 327.80 2.73% 0.03% 0.02%

TJX COS INC NEW 1,236.00 53.76 44,74 66,444.70 55,298.64 -11,146.06 -16.77% 964.08 1.74% 0.14% 0.08%

TOLL BROTHERS INC 472.00 29.15 32.93 13,758.33 15,542.96 1,784.63 12.97% 207.68 1.34% 0.04% 0.02%

TOTAL SYSTEM SERVICES INC 180.00 92.73 81.29 16,691.38 14,632.20 -2,059.18 -12.34% 93.60 0.64% 0.04% 0.02%

TRACTORSUPPLYCOMPANY 138.00 85.37 83.44 11,781.18 11,514.72 -266.46 -2.26% 171.12 1.49% 0.03% 0.02%

TRANSDIGM GROUP INC 50.00 326.92 340.06 16,345.95 17,003.00 657.05 4.02% 0.00 0.00% 0.04% 0.02%

TRANSUNION 240.00 65.08 56.80 15,619.01 13,632.00 -1,987.01 -12.72% 72.00 0.53% 0.03% 0.02%

TRAVELERS COS INC/THE 322.00 122.84 119.75 39,554.16 38,559.50 -994.66 -2.51% 991.76 2.57% 0.10% 0.06%

TRIMBLE INC COM 403.00 37.10 32.91 14,949.57 13,262.73 -1,686.84 -11.28% 0.00 0.00% 0.03% 0.02%

TRINITY INDUSTRIES INC 338.00 24.24 20.59 8,193.76 6,959.42 -1,234.34 -15.06% 175.76 2.53% 0.02% 0.01%

TRUSTMARKCORP 457.00 28.87 28.43 13,194.78 12,992.51 -202.27 -1.53% 420.44 3.24% 0.03% 0.02%

TWENTY-FIRST CENTY FOX INC CLA 994.00 44.97 48.12 44,698.09 47,831.28 3,133.19 7.01% 357.84 0.75% 0.12% 0.07%

TWENTY-FIRST CENTY FOX INC CLB 793.00 45.78 47.78 36,303.60 37,889.54 1,585.94 4.37% 285.48 0.75% 0.10% 0.06%

TWITTER INC 605.00 28.01 28.74 16,943.93 17,387.70 443.77 2.62% 0.00 0.00% 0.04% 0.03%

TWO HARBORS INVT CORP SBI 844.00 14.51 12.84 12,244.58 10,836.96 -1,407.62 -11.50% 1,586.72 14.64% 0.03% 0.02%

TYSON FOODS INC CLA 273.00 61.96 53.40 16,914.04 14,578.20 -2,335.84 -13.81% 409.50 2.81% 0.04% 0.02%

UDR INC REITS 598.00 39.64 39.62 23,703.82 23,692.76 -11.06 -0.05% 771.42 3.26% 0.06% 0.03%
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UGI CORP NEW 415.00 55.67 53.35 23,104.50 22,140.25 -964.25 -4.17% 431.60 1.95% 0.06% 0.03%

ULTA BEAUTY, INC 60.00 269.47 244.84 16,168.19 14,690.40 -1,477.79 -9.14% 0.00 0.00% 0.04% 0.02%

ULTIMATE SOFTWARE GROUP INC 42.00 283.59 244.87 11,910.78 10,284.54 -1,626.24 -13.65% 0.00 0.00% 0.03% 0.02%

UMBFINANCIALCORP 224.00 61.07 60.97 13,679.93 13,657.28 -22.65 -0.17% 268.80 1.97% 0.03% 0.02%

UNION PACIFIC CORP 692.00 142.09 138.23 98,329.32 95,655.16 -2,674.16 -2.72% 2,214.40 2.31% 0.24% 0.14%

UNITEDCONTLHLDGSINC 203.00 82.95 83.73 16,838.20 16,997.19 158.99 0.94% 0.00 0.00% 0.04% 0.02%

UNITED PARCEL SERVICE INC CL B 588.00 108.27 97.53 63,660.27 57,347.64 -6,312.63 -9.92% 2,140.32 3.73% 0.15% 0.08%

UNITEDHEALTH GROUP INC 874.00 262.77 249.12 229,661.67 217,730.88 -11,930.79 -5.19% 3,146.40 1.45% 0.56% 0.32%

UNIVERSAL HEALTH SVCS INC CL B 100.00 123.20 116.56 12,320.28 11,656.00 -664.28 -5.39% 40.00 0.34% 0.03% 0.02%

UNTO RENTALS INC 106.00 108.93 102.53 11,546.33 10,868.18 -678.15 -5.87% 0.00 0.00% 0.03% 0.02%

UNTO TECHNOLOGIES CORP 754.00 123.91 106.48 93,430.03 80,285.92 -13,144.11 -14.07% 2,216.76 2.76% 0.21% 0.12%

US BANCORP DEL (NEW) 1,472.00 50.55 45.70 74,405.92 67,270.40 -7,135.52 -9.59% 2,178.56 3.24% 0.17% 0.10%

US FOODS HLDG CORP 407.00 30.05 31.64 12,229.05 12,877.48 648.43 5.30% 0.00 0.00% 0.03% 0.02%

VAIL RESORTS INC 63.00 236.59 210.82 14,905.05 13,281.66 -1,623.39 -1 0.89% 370.44 2.79% 0.03% 0.02%

VALERO ENERGY CORP NEW 691.00 87.86 74.97 60,711.33 51,804.27 -8,907.06 -14.67% 2,211.20 4.27% 0.13% 0.08%

VARIAN MEDICAL SYSTEMS INC 147.00 114.09 113.31 16,770.50 16,656.57 -113.93 -0.68% 0.00 0.00% 0.04% 0.02%

VEEVA SYSTEMS INC CL A 174.00 86.55 89.32 15,060.45 15,541.68 481.23 3.20% 0.00 0.00% 0.04% 0.02%

VENTAS INC 312.00 56.73 58.59 17,698.89 18,280.08 581.19 3.28% 989.04 5.41% 0.05% 0.03%

VERISIGN INC 116.00 135.68 148.29 15,739.44 17,201.64 1,462.20 9.29% 0.00 0.00% 0.04% 0.03%

VERISKANALYfICS INC 221.00 114.85 109.04 25,382.27 24,097.84 -1,284.43 -5.06% 0.00 0.00% 0.06% 0.04%

VERIZON COMMUNICATIONS INC 3,809.00 57.76 56.22 219,990.47 214,141.98 -5,848.49 -2.66% 9,179.69 4.29% 0.55% 0.31%

VERTEXPHARMACEUTICALINC 253.00 166.26 165.71 42,062.52 41,924.63 -137.89 -0.33% 0.00 0.00% 0.11% 0.06%

VFCORP 354.00 78.22 71.34 27,689.84 25,254.36 -2,435.48 -8.80% 722.16 2.86% 0.06% 0.04%

VIACOM INC NEW CL B 480.00 30.14 25.70 14,466.72 12,336.00 -2,1 30.72 -1 4.73% 384.00 3.11% 0.03% 0.02%

VISA INC CLA 1,721.00 136.60 131.94 235,094.11 227,068.74 -8,025.37 -3.41% 1,721.00 0.76% 0.58% 0.33%

VMWARE INC CLA 83.00 140.87 137.13 11,692.21 11,381.79 -310.42 -2.65% 0.00 0.00% 0.03% 0.02%

VORNADO REALTYTRUST 235.00 67.18 62.03 15,787.63 14,577.05 -1,210.58 -7.67% 592.20 4.06% 0.04% 0.02%

VOYAFINLINCCOM 334.00 42.47 40.14 14,183.54 13,406.76 -776.78 -5.48% 13.36 0.10% 0.03% 0.02%

VULCAN MATERIALS CO NEW 245.00 91.23 98.80 22,350.64 24,206.00 1,855.36 8.30% 274.40 1.13% 0.06% 0.04%
(HOLDING COMPANY)

WABCOHOLDINGSINC 115.00 103.08 107.34 11,854.11 12,344.10 489.99 4.13% 0.00 0.00% 0.03% 0.02%

WABTEC INC 158.00 92.36 70.25 14,593.43 11,099.50 -3,493.93 -23.94% 75.84 0.68% 0.03% 0.02%

WALGREENS BOOTS ALLIANCE INC 845.00 75.43 68.33 63,734.80 57,738.85 -5,995.95 -9.41% 1,487.20 2.58% 0.15% 0.08%

WALMARTINC 1,522.00 98.03 93.15 149,195.30 141,774.30 -7,421.00 -4.97% 3,165.76 2.23% 0.36% 0.21%
WALT DISNEY CO (HOLDING CO) 1,357.00 112.51 109.65 152,675.93 148,795.05 -3,880.88 -2.54% 2,388.32 1.61% 0.38% 0.22%
DISNEY COM
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WASHINGTON FEDERAL INC 437.00 26.92 26.71 11,762.20 11672.27 -89.93 -0.76% 314.64 2.70% 0.03% 0.02%
WASTE MGMT INC NEW 354.00 87.74 88.99 31,059.46 31,502.46 443.00 1.43% 658.44 2.09% 0.08% 0.05%
WATERS CORP 89.00 177.70 188.65 15,815.30 16,789.85 974.55 6.16% 0.00 0.00% 0.04% 0.02%

WAYFAIR INC CLA 101.00 112.38 90.08 11,350.33 9,098.08 -2,252.25 -19.84% 0.00 0.00% 0.02% 0.01%
WEC ENERGY GROUP INC COM 380.00 71.78 69.26 27,275.56 26,318.80 -956.76 -3.51% 839.80 3.19% 0.07% 0.04%
WEINGARTEN REALTY INVESTORS 513.00 27.12 24.81 13,911.43 12,727.53 -1,183.90 -8.51% 810.54 6.37% 0.03% 0.02%
REIT

WELLCARE HEALTH PLANS INC 54.00 300.36 236.09 16,219.43 12,748.86 -3,470.57 -21.40% 0.00 0.00% 0.03% 0.02%
WELLS FARGO & CO NEW 3,917.00 50.49 46.08 197,760.71 180,495.36 -17,265.35 -8.73% 6,737.24 3.73% 0.46% 0.27%
WELLTOWER INC REIT 423.00 65.79 69.41 27,827.35 29,360.43 1,533.08 5.51% 1,472.04 5.01% 0.08% 0.04%
WERNER ENTERPRISES INC 357.00 32.70 29.54 11,673.11 10,545.78 -1,127.33 -9.66% 128.52 1.22% 0.03% 0.02%
WESTPHARMACEUTICALSERVICES 132.00 112.62 98.03 14,865.81 12,939.96 -1,925.85 -12.95% 79.20 0.61% 0.03% 0.02%
INC
WESTROCKCO 361.00 40.32 37.76 14,554.73 13,631.36 -923.37 -6.34% 657.02 4.82% 0.03% 0.02%
WEXINC 66.00 178.21 140.06 11,761.73 9,243.96 -2,517.77 -21.41% 0.00 0.00% 0.02% 0.01%
WEYERHAEUSERCO 932.00 28.57 21.86 26,624.63 20,373.52 -6,251.11 -23.48% 1,267.52 6.22% 0.05% 0.03%
WHIRLPOOLCORP 110.00 105.58 106.87 11,613.88 11,755.70 141.82 1.22% 506.00 4.30% 0.03% 0.02%
WILLIAMS COS INC (DEL) 2,266.00 25.54 22.05 57,867.30 49,965.30 -7,902.00 -13.66% 3,081.76 6.17% 0.13% 0.07%
WOODWARD INC 164.00 73.12 74.29 11,992.47 12,183.56 191.09 1.59% 93.48 0.77% 0.03% 0.02%
WORKDAYINCCLA 132.00 123.46 159.68 16,296.27 21,077.76 4,781.49 29.34% 0.00 0.00% 0.05% 0.03%
WORLD FUELSERVICES CORP 504.00 26.93 21.41 13,574.53 10,790.64 -2,783.89 -20.51% 120.96 1.12% 0.03% 0.02%
WORLDPAY INC CLA 301.00 92.19 76.43 27,750.51 23,005.43 -4,745.08 -17.10% 0.00 0.00% 0.06% 0.03%
WSTN DIGITAL CORP 300.00 53.26 36.97 15,977.07 11,091.00 -4,886.07 -30.58% 600.00 5.41% 0.03% 0.02%
WYNN RESORTS LTD 118.00 101.20 98.91 11,941.82 11,671.38 -270.44 -2.26% 354.00 3.03% 0.03% 0.02%
XCELENERGYINC 1,122.00 50.31 49.27 56,445.35 55,280.94 -1,164.41 -2.06% 1,705.44 3.09% 0.14% 0.08%
XILINXINC 229.00 70.56 85.17 16,158.61 19,503.93 3,345.32 20.70% 329.76 1.69% 0.05% 0.03%
XPO LOGISTICS INC 171.00 86.94 57.04 14,867.17 9,753.84 -5,113.33 -34.39% 0.00 0.00% 0.02% 0.01%
XYLEM INC 232.00 67.06 66.72 15,556.92 15,479.04 -77.88 -0.50% 194.88 1.26% 0.04% 0.02%
YUM CHINA HLDGS INC 492.00 31.61 33.53 15,554.19 16,496.76 942.57 6.06% 236.16 1.43% 0.04% 0.02%
YUMI BRANDS INC 237.00 87.59 91.92 20,759.68 21,785.04 1,025.36 4.94% 341.28 1.57% 0.06% 0.03%
ZEBRA TECHNOLOGIES CORP CL A 73.00 162.39 159.23 11,854.46 11,623.79 -230.67 -1.95% 0.00 0.00% 0.03% 0.02%
ZENDESKINC 204.00 56.19 58.37 11,463.51 11,907.48 443.97 3.87% 0.00 0.00% 0.03% 0.02%
ZIMMER BIOMET HOLDINGS INC 222.00 122.30 103.72 27,149.80 23,025.84 -4,123.96 -15.19% 213.12 0.93% 0.06% 0.03%

ZIONS BANCORP NA 322.00 45.96 40.74 14,798.22 13,118.28 -1,679.94 -11.35% 386.40 2.95% 0.03% 0.02%
ZOETIS INC 482.00 89.89 85.54 43,324.91 41,230.28 -2,094.63 -4.83% 316.19 0.77% 0.11% 0.06%
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Total US $23,412,179.88 $21,718,835.68 5-1,693,344.20 -7.23% $464,735.68 2.14% 55.55% 31.89%

International

ACSACTIVDECONSTRUCYSERV 28,521.00 7.30 7.70 208,203.30 219,611.70 11,408.40 5.48% 0.00 0.00% 0.56% 0.32%
ADR

ADIDASAG SPONADR 1,028.00 117.90 104.34 121,200.07 107,261.52 -13,938.55 -11.50% 1,152.39 1.07% 0.27% 0.16%

AERCAP HOLDINGS NV SHS EUR 6,285.00 49.91 39.60 313,656.07 248,886.00 -64,770.07 -20.65% 0.00 0.00% 0.64% 0.37%

AlA GROUP LTD SPON ADR 14,804.00 30.52 32.88 451887.95 486,755.52 34,867.57 7.72% 7,110.73 1.46% 1.25% 0.71%

AIRBUS SE UNSPONSORED ADR 7,534.00 27.90 23.78 210,184.29 179,158.52 -31,025.77 -14.76% 2,606.76 1.46% 0.46% 0.26%
ALIBABA GROUP HLDG LTD SPON 1,896.00 143.94 137.07 272,909.48 259,884.72 -13,024.76 -4.77% 0.00 0.00% 0.66% 0.38%
ADR

ALKERMES PLC 301.00 39.79 29.51 11,976.97 8,882.51 -3,094.46 -25.84% 0.00 0.00% 0.02% 0.01%

ALLERGAN PLC 323.00 180.91 133.66 58,435.30 43,172.18 -15,263.12 -26.12% 930.24 2.15% 0.11% 0.06%

AMDOCSLTDGBP 242.00 62.08 58.58 15,024.13 14,176.36 -847.77 -5.64% 242.00 1.71% 0.04% 0.02%

AON PLC 274.00 147.16 145.36 40,322.83 39,828.64 -494.19 -1.23% 438.40 1.10% 0.10% 0.06%

APTIVPLC 228.00 73.67 61.57 16,795.94 14,037.96 -2,757.98 -16.42% 200.64 1.43% 0.04% 0.02%

ARCELORMIUALLUXEMBOURG 8,326.00 25.09 20.67 208,868.53 172,098.42 -36,770.11 -17.60% 707.71 0.41% 0.44% 0.25%

ARCHCAPITALGROUPLTD 574.00 26.50 26.72 15,210.94 15,337.28 126.34 0.83% 0.00 0.00% 0.04% 0.02%
(BERMUDA)

ARRIS INTL INC GBP 537.00 21.62 30.57 11,608.44 16,416.09 4,807.65 41.42% 0.00 0.00% 0.04% 0.02%

ASML HLDG NV SPON ADR 1,605.00 168.45 155.62 270,360.96 249,770.10 -20,590.86 -7.62% 2,306.39 0.92% 0.64% 0.37%

ASSAABLOYAB ADR 18,388.00 9.59 8.87 176,340.92 163,101.56 -13,239.36 -7.51% 2,482.38 1.52% 0.42% 0.24%

ATLASSIAN CORP PLC CLA 167.00 68.04 88.98 11,362.95 14,859.66 3,496.71 30.77% 0.00 0.00% 0.04% 0.02%

AXAADR 8,308.00 25.16 21.39 209,043.90 177,708.12 -31,335.78 -14.99% 10,227.15 5.76% 0.45% 0.26%

AXALTA COATING SYS LTD 485.00 24.14 23.42 11,706.54 11,358.70 -347.84 -2.97% 0.00 0.00% 0.03% 0.02%

AXIS CAPITAL HOLDINGS LTD SHS 224.00 53.80 51.64 12,051.20 11,567.36 -483.84 -4.01% 358.40 3.10% 0.03% 0.02%

BAE SYSTEMS PLC SPON ADR 7,424.00 28.05 23.42 208,233.55 173,870.08 -34,363.47 -16.50% 8,241.47 4.74% 0.44% 0.26%
BAIDU INC ADS REPSNTG CLAORD 1,100.00 190.64 158.60 209,704.00 174,460.00 -35,244.00 -16.81% 0.00 0.00% 0.45% 0.26%
SHS SPON ADR

BANCOSANTANDERS.ASPONADR 45,124.00 4.63 4.48 208,924.12 202,155.52 -6,768.60 -3.24% 9,101.15 4.50% 0.52% 0.30%
BAYERAG SPONADR 8,900.00 18.99 17.57 169,002.99 156,373.00 -12,629.99 -7.47% 5,061.07 3.24% 0.40% 0.23%
BRITISH AMER TOBACCO PLC GB 4,544.00 46.06 31.86 209,296.19 144,771.84 -64,524.35 -30.83% 11,679.01 8.07% 0.37% 0.21%
SPON ADR

BUNGE LIMITED 181.00 65.95 53.44 11,936.93 9,672.64 -2,264.29 -18.97% 362.00 3.74% 0.02% 0.01%

CAMECOCORPCANADACAD 12,451.00 10.95 11.35 136,383.28 141,318.85 4,935.57 3.62% 744.64 0.53% 0.36% 0.21%

CANADIAN PAC RAILWAY LTD CAD 1,484.00 195.90 177.62 290,719.01 263,588.08 -27,130.93 -9.33% 2,877.13 1.09% 0.67% 0.39%
CARLSBERG AS SPON ADR 9,561.00 21.99 21.25 210,246.39 203,171.25 -7,075.14 -3.37% 5,306.36 2.61% 0.52% 0.30%
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CARNIVAL PLC ADR 6,334.00 55.10 48.73 349,034.44 308,655.82 -40,378.62 -11.57% 12,351.30 4.00% 0.79% 0.45%

CHR HANSEN HLDG SPON ADR 2,996.00 50.58 44.37 151,538.31 132,917.54 -18,620.77 -12.29% 944.36 0.71% 0.34% 0.20%

CHUBB LTD CHF 467.00 125.83 129.18 58,762.05 60,327.06 1,565.01 2.66% 1,363.64 2.26% 0.15% 0.09%

CONTLAG-SPONSADRADR 8,434.00 15.78 13.78 133,110.87 116,220.52 -16,890.35 -12.69% 3,262.49 2.81% 0.30% 0.17%

CREDIT SUISSE GROUP SPON ADR 20,756.00 12.51 10.86 259,591.14 225,410.16 -34,180.98 -13.17% 0.00 0.00% 0.58% 0.33%

CSL LTD SPON ADR 1,772.00 62.58 64.71 110,897.43 114,666.12 3,768.69 3.40% 1,325.27 1.16% 0.29% 0.17%

DAIMLERAG UNSPONSOREDADR 14,309.00 14.55 13.11 208,195.95 187,590.99 -20,604.96 -9.90% 11,590.29 6.18% 0.48% 0.28%

DANONE SPON ADR 14,498.00 14.47 13.98 209,803.22 202,682.04 -7,121.18 -3.39% 0.00 0.00% 0.52% 0.30%

DBS GROUP HLDGS LTD. SPON ADR 6,775.00 68.73 69.73 465,634.18 472,386.88 6,752.70 1.45% 23,335.25 4.94% 1.21% 0.69%

DEUTSCHE BOERSEADR 16,900.00 12.44 11.93 210,236.00 201,617.00 -8,619.00 -4.10% 3,160.30 1.57% 0.52% 0.30%

DEUTSCHE POST AG SPON ADR 6,439.00 32.37 27.33 208,449.10 175,977.87 -32,471.23 -1 5.58% 16,065.31 9.13% 0.45% 0.26%

DIAGEO PLC NEW GB SPON ADR 1,340.00 137.82 141.80 184,680.27 190,012.00 5,331.73 2.89% 4,664.94 2.46% 0.49% 0.28%

DNB ASA SPON ADR 11,387.00 18.57 15.99 211,456.59 182,021.20 -29,435.40 -13.92% 8,187.25 4.50% 0.47% 0.27%

EON SE SPON ADR 21,518.00 9.72 9.87 209,154.96 212,382.66 3,227.70 1.54% 5,702.27 2.68% 0.54% 0.31%

EATON CORP PLC 536.00 71.00 68.66 38,058.36 36,801.76 -1,256.60 -3.30% 1,415.04 3.85% 0.09% 0.05%

ENERGY FUELS INC CAD 6,230.00 2.79 2.85 17,404.75 17,755.50 350.75 2.02% 0.00 0.00% 0.05% 0.03%

ENGIE SPON ADR 15,814.00 13.23 14.32 209,275.87 226,456.48 17,180.61 8.21% 10,449.13 4.61% 0.58% 0.33%

ESSILORLUXOHICA ADR 6,287.00 68.85 63.16 432,831.69 397,086.92 -35,744.77 -8.26% 8,738.93 2.20% 1.02% 0.58%

EVEREST RE GROUP LTD BERMUDA 58.00 206.38 217.76 11,970.04 12,630.08 660.04 5.51% 324.80 2.57% 0.03% 0.02%

FANUC CORP ADR 12,794.00 16.35 15.06 209,157.59 192,677.64 -16,479.95 -7.88% 7,472.76 3.88% 0.49% 0.28%

FRANKS INTL N V EUR 1,723.00 6.52 5.22 11,226.72 8,994.06 -2,232.66 -19.89% 0.00 0.00% 0.02% 0.01%

FRONTLINE LTD 1,954.00 6.33 5.53 12,366.87 10,805.62 -1,561.25 -12.62% 0.00 0.00% 0.03% 0.02%

GARMIN LTD SHS CHF 198.00 62.07 63.32 12,289.80 12,537.36 247.56 2.01% 419.76 3.35% 0.03% 0.02%

GASLOG LTD 652.00 20.73 16.46 13,518.83 10,731.92 -2,786.91 -20.62% 391.20 3.65% 0.03% 0.02%

GENMAB A/S SPON ADR 12,504.00 12.57 15.48 157,228.00 206,003.40 48,775.40 31.02% 0.00 0.00% 0.53% 0.30%

GOLARLNG LTD 524.00 25.63 21.76 13,428.60 11,402.24 -2,026.36 -15.09% 314.40 2.76% 0.03% 0.02%

GRIFOLS S A CL B SPON ADR 6,900.00 18.69 18.36 128,974.80 126,684.00 -2,290.80 -1.78% 2,534.69 2.00% 0.32% 0.19%

HDFC BANK LTD ADR REPSTG 3 ORD 2,683.00 91.43 103.59 245,298.10 277,931.97 32,633.87 13.30% 1,467.60 0.53% 0.71% 0.41%
SHS

HEXAGON AB UN SPON ADR 2,928.00 48.36 46.80 141,598.08 137,030.40 -4,567.68 -3.23% 1,384.94 1.01% 0.35% 0.20%

HSBC HOLDINGS PLC NEW GB SPON 5,353.00 39.07 41.11 209,166.87 220,061.83 10,894.96 5.21% 13,650.15 6.20% 0.56% 0.32%
ADR

IHS MARKIT LTD 337.00 50.51 47.97 17,021.57 16,165.89 -855.58 -5.03% 0.00 0.00% 0.04% 0.02%

INDUSTRIA DE DISENOTEXTILIND 14,872.00 14.09 12.71 209,527.15 189,023.12 -20,504.03 -9.79% 4,642.53 2.46% 0.48% 0.28%
ADR
INFINEONTECHNOLOGIESADR 6,729.00 18.83 19.99 126,685.88 134,479.07 7,792.19 6.15% 1,951.41 1.45% 0.34% 0.20%
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Portfolio holdings - as of December 31, 2018 (continued)
Purchase Price on
price(s)! 12/31/2018 Unrealized Unrealized Est. annual Current % of % of

Equity Quantity Avg Price Cs) Cost basis (5) Market value (5) gain/loss (5) gain/loss (%) income ($) yield (%) Equity Portfolio

International

INGERSOLL-RAND PLC 291.00 93.14 91.23 27,103.54 26,547.93 -555.61 -2.05% 616.92 2.32% 0.07% 0.04%

INTERNATIONAL CONS AIRLS GRP 6,570.00 16.43 1 5.58 1 07933.43 102,360.60 -5,572.83 -5.16% 3,345.38 3.27% 0.26% 0.15%
SPON ADR

INTESA SANPAOLO SPON ADR 15,761.00 13.31 13.42 209,797.79 211,512.62 1,714.83 0.82% 16,218.07 7.67% 0.54% 0.31%

JAZZPHARMACEUTICALS PLC 76.00 154.01 123.96 11,704.76 9,420.96 -2,283.80 -19.51% 0.00 0.00% 0.02% 0.01%

JOHNSON CTLS INTL PLC 888.00 31.67 29.65 28,126.42 26,329.20 -1,797.22 -6.39% 923.52 3.51% 0.07% 0.04%

JULIUS BAER GROUP LTD ADR 24,295.00 8.64 7.06 209,874.79 171,522.70 -38,352.09 -18.27% 6,316.70 3.68% 0.44% 0.25%

KAOCORPUNSPONSOREDADR 12,865.00 13.20 14.90 169,824.43 191,688.50 21,864.07 12.87% 985.96 0.51% 0.49% 0.28%

KIMBERLY CLARK DE MEXICO ADR 21,295.00 7.78 7.93 165,653.81 168,869.35 3,215.54 1.94% 8,773.22 5.20% 0.43% 0.25%
ADR

KUBOTACORPADRJAPANADR 2,640.00 79.55 70.45 210,013.58 185,988.00 -24,025.58 -11.44% 3,292.28 1.77% 0.48% 0.27%

LINDE PLC EUR 373.00 163.03 156.04 60,808.94 58,202.92 -2,606.02 -4.29% 1,230.90 2.11% 0.15% 0.09%

LIVANOVA PLC GBP 106.00 111.63 91.47 11,833.08 9,695.82 -2,137.26 -18.06% 0.00 0.00% 0.02% 0.01%

LLOYDS BANKING GROUP PLC SPON 76,307.00 2.94 2.56 224,190.17 195,345.92 -28,844.25 -12.87% 12,549.83 6.42% 0.50% 0.29%
ADR

LONDON STK EXCHANGE 13,227.00 13.87 13.10 183,522.00 173,273.70 -10,248.30 -5.58% 2,091.69 1.21% 0.44% 0.25%
UNSPONSORED ADR

LVMH MOET HENNESSY LOUIS NEW 3,828.00 60.62 58.46 232,058.41 223,784.88 -8,273.53 -3.57% 3,766.07 1.68% 0.57% 0.33%
ADR

LYONDELLBASELLINDUSTRIESNV 423.00 87.06 83.16 36,826.34 35,176.68 -1,649.66 -4.48% 1,692.00 4.81% 0.09% 0.05%
SHS-A-CLAEUR

MANULIFE FINANCIAL CORP CAD 17,940.00 15.63 14.19 280,371.70 254,568.60 -25,803.10 -9.20% 13,296.23 5.22% 0.65% 0.37%

MARVELLTECHNOLOGYGROUPLTD 873.00 16.89 16.19 14,743.05 14,133.87 -609.18 -4.13% 209.52 1.48% 0.04% 0.02%

MEDTRONIC PLC 1,306.00 92.23 90.96 120,458.85 118,793.76 -1,665.09 -1.38% 2,612.00 2.20% 0.30% 0.17%

MICHAEL KORS HLDGS LTD *NAME 209.00 57.14 37.92 11,942.01 7,925.28 -4,016.73 -33.64% 0.00 0.00% 0.02% 0.01%
CHANGE: 01/2019 *

MURATA MFG CO LTD ADR 6,000.00 34.87 33.67 209,196.29 202,020.00 -7,176.29 -3.43% 2,655.40 1.31% 0.52% 0.30%

MYLAN N V EUR 518.00 31.18 27.40 16,151.19 14,193.20 -1,957.99 -12.12% 0.00 0.00% 0.04% 0.02%

NESTLESASPONSOREDADR 2,562.00 84.00 80.96 215,208.00 207,419.52 -7,788.48 -3.62% 5,198.24 2.51% 0.53% 0.30%
REPSTG REG SHS SWfl7 ADR

NIDEC CORP ADR 7,218.00 31.00 28.05 223,779.65 202,464.90 -21,314.75 -9.52% 1,362.22 0.67% 0.52% 0.30%

NIELSEN HOLDINGS PLC GBP 576.00 25.83 23.33 14,877.04 13,438.08 -1,438.96 -9.67% 806.40 6.00% 0.03% 0.02%

NINTENDO LTD ADR NEW JAPAN 5,671.00 40.10 33.10 227,407.10 187,710.10 -39,697.00 -17.46% 3,129.25 1.67% 0.48% 0.28%
ADR

NOBLE CORP PLC 2,129.00 5.23 2.62 11,129.99 5,577.98 -5,552.01 -49.88% 0.00 0.00% 0.01% 0.01%

NORDEA BK ABP SPON ADR 23,947.00 8.70 8.39 208,338.90 200,915.33 -7,423.57 -3.56% 16,403.69 8.16% 0.51% 0.30%

NORWEGIAN CRUISE LINE HLDGS 252.00 45.42 42.39 11,444.78 10,682.28 -762.50 -6.66% 0.00 0.00% 0.03% 0.02%
LTD
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Equity

International

Consolidated report prepared for University of Hawaii

Purchase Price on
price (5) / 12/31/2018 Unrealized Unrealized Est. annual Current % of % of

Quantity Avg Price (5) Cost basis (5) Market value ($) gain/loss (5) gain/loss (%) income() yield (%) Equity Portfolio

7.18%

1.91%

1.96%

2.33%

0.38%

0.04%

0.02%

0.84%

0.22%

0.02%

0.01%

0.48%

NVENTELEC PLC 532.00 21.73 22.46 11,562.70 11,948.72 386.02 3.34% 372.40 3.12% 0.03% 0.02%
NXP SEMICONDUCTORS NVCOM 6,895.00 74.67 73.28 514,842.98 505,265.58 -9,577.38 -1.86% 6,895.00 1.36% 1.29% 0.72%
EUR

ORANGE SPON ADR 1 3,307.00 1 5.78 16.19 210,008.46 215,440.33 5,431.87 2.59% 8,513.11 3.95% 0.55% 0.32%
OTSUKA HLDGS CO LTD 8,877.00 23.56 20.22 209,142.12 179,492.94 -29,649.18 -1418% 3,093.96 1.72% 0.46% 0.26%
UNSPONSORED ADR

PANDORANSSPONADR 14,600.00 16.22 10.09 236,757.98 147,314.00 -89,443.98 -37.78% 10,570.40

PENTAIR PLC 378.00 38.50 37.78 14,551.15 14,280.84 -270.31 -1.86% 272.16

PERRIGO CO PLC EUR 169.00 70.41 38.75 11,898.82 6,548.75 -5,350.07 -44.96% 128.44
PING AN INSURANCE (GROUP) CO 16,917.00 19.40 1 7.39 367,046.55 328,966.63 -38,079.92 -10.37% 7,665.55
OF CHINA LTD REPSTG 20 H SH5
SPON
PRUDENTIAL PLC ADR UNITED 7,095.00 38.74 35.37 274,849.94 250,950.15 -23,899.79 -8.70% 9,098.42 3.63% 0.64% 0.37%
KINGDOM

QIAGEN NV EUR 346.00 33.64 34.45 11,638.47 11,91 9.70 281.23 2.42% 0.00 0.00% 0.03% 0.02%
ROCHE HLDG LTD SPONS ADR 7,175.00 29.31 31.08 210,325.80 222,999.00 12,673.20 6.03% 6,400.10 2.87% 0.57% 0.33%
SWfl7 ADR

ROWAN COMPANIES PLC CLA 712.00 16.32 8.39 11,619.77 5,973.68 -5,646.09 -48.59% 0.00 0.00% 0.02% 0.01%
ROYAL CARIBBEAN CRUISES LTD 149.00 108.50 97.79 16,166.93 14,570.71 -1,596.22 -9.87% 417.20 2.86% 0.04% 0.02%
LIBERIA ORD

ROYAL DSM N V SPON ADR 9,674.00 21.77 20.26 210,602.98 195,995.24

SAP SE SPON ADR 4,191.00 106.38 99.55 445,829.89 417,214.05

SECOM LTD ADR JAPAN ADR 10,463.00 20.08 20.61 210,074.02 215,642.43

SENSATA TECHNOLOGIES HLDG PLC 341.00 41.91 44.84 14,292.81 15,290.44
EUR

SEVEN & I HLDGS CO LTD ADR 20,972.00 21.54 21.68 451,654.76 454568.10 2,913.34 0.65% 6,176.97 1.36% 1.16% 0.67%

SHIPFIN INTLLTD 1,111.00 12.08 10.53 13,417.77 11,698.83 -1,718.94 -12.81% 1,555.40 13.30% 0.03% 0.02%

SIEMENS AG SPON ADR 4,846.00 57.64 56.08 279,343.79 271,763.68 -7,580.11 -2.71% 7,669.57 2.82% 0.70% 0.40%
SMITH & NEPHEW PLC NEW SPON 6,292.00 33.12 37.38 208,360.21 235,194.96 26,834.75 12.88% 4,492.49 1.91% 0.60% 0.35%
ADR

SOEBANK GROUP CORP ADR 6,312.00 40.10 32.60 253,117.51 205,771.20 -47,346.31 -18.71% 835.67 0.41 % 0.53% 0.30%

SUMITOMO MITSUI FINANCIAL 27,386.00 7.67 6.51 209,913.69 178,282.86 -31,630.83 -1 5.07% 7,250.91 4.07% 0.46% 0.26%
SPON ADR

SYMRISEAG ADR 7,161.00 20.30 18.53 145,350.49 132,657.53 -12,692.97 -8.73% 1,203.05 0.91% 0.34% 0.19%
TAIWAN SEMICONDUCTOR MEG CO 4,730.00 37.12 36.91 175,588.79 174,584.30 -1,004.49 -0.57% 4,900.28 2.81% 0.45% 0.26%
LTD ADR

TENCENTHLDGS LTDADR 6,219.00 35.03 39.47 217,827.40 245,463.93 27,636.53 12.69% 631.96 0.26% 0.63% 0.36%

TORAYINDADRJAPANADR 34,282.00 14.05 14.14 481,793.62 484,747.48 2,953.86 0.61% 6,746.01 1.39% 1.24% 0.71%

TRANSOCEAN LTD CHF 1,262.00 11.03 6.94 13,917.08 8,758.28 -5,158.80 -37.07% 0.00 0.00% 0.02% 0.01%

-14,607.74

-28,615.84

5,568.41

997.63

-6.94%

-6.42%

2.65%

6.98%

4,692.75

4,978.91

2423.7D

0.00

2.39%

1.19%

1.12%

0.00%

0.50%

1.07%

0.55%

0.04%

0.29%

0.61%

0.32%

0.02%
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Portfolio holdings - as of December 31, 2018 (continued)
Purchase Price on
price(S)? 12J31/2018 Unrealized Unrealized Est. annual Current % of % of

Equity Quantity Avg Price (5) Cost basis (5) Market value (5) gainlloss (5) gain/loss (%) income ($) yield f%) Equity Portfolio

International

WHITE MOUNTAINS INSURANCE 16.00 879.30 857.69 14068.80 13,723.04 -345.76 -2.46% 16.00 0.12% 0.04% 0.02%
GROUP LTD
WILLIS TOWERS WATSON PUB LTD 123.00 135.74 151.86 16,695.68 18,678.78 1,983.10 11.88% 295.20 1.58% 0.05% 0.03%
CO
Total International $18,405,753.25 $17,376,650.14 $-1,029,f 03.11 -5.59% 5434,017.13 2.50% 44.45% 25.52%

Total Equity $41,817,933.13 539,095,485.82 5-2,722,447.31 -6.51% $898,752.81 2.30% 100.00% 57.41%

% of
Unrealized Unrealized Est. annual Current asset % of

Cost basis ($) Market value (5) gain/loss (5) gain/loss (%) income (5) yield (%) class Portfolio

Total Portfolio $70,273,051.01 $68,095,533.98 5-2,177,517.03 -3.10% 51,725,495.94 2.53% 100% 100%
Total accrued interest (included in market values): $177,559.82
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Additiollal information about your portfolio
as of December 31, 2018

Benchmark composition

Consolidated

Benchmark 1
Start - Current: 39% Barclays Agg Bond; 26% MSCI EAFE-NR; 1% US Treasury Bill - 3 Mos; 34% Russell 3000

Benchmark 2
Start - Current: 60% MSCI World; 40% Barclays Agg Bond

Benchmark 3
Start - Current: 10% US Treasury Bill -3 Mos; 24% S&P 500; 12% Russell 2000; 12% Russell Mid Cap; 12% M5CI EAFE-NR; 30% Barclays Agg Bond

Account ix XX519

Benchmark 1
Start - 10/17/2078: 100% Barclays Agg Bond
10/1712018- Current: 100% Barclays Agg Bond

Benchmark 2
Start - Current: 60% MSCI World; 40% Barclays Agg Bond

Benchmark 3
Start - Current: 10% US Treasury Bill - 3 Mos; 24% S&P 500; 12% Russell 2000; 12% Russell Mid Cap; 12% MSCI EAFE-NR; 30% Barclays Agg Bond

Account IX XXS21

Benchmark 1
Start - 10/23/2018: 100% Russell 3000
10/23/2018 - Current: 100% Russell 3000

Benchmark 2
Start - Current: 60% MSCI World; 40% Barclays Agg Bond

Benchmark 3
Start-Current: 10% US Treasury Bill -3 Mos; 24% S&P 500; 12% Russell 2000; 12% Russell Mid Cap; 12% MSCI EAFE-NR; 30% Barclays Agg Bond

Account JX XX522

Benchmark 1
Start - 10/24/2018:100% MSCI EAFE-NR
10/24/2018 - Current: 100% MSCI EAFE-NR

Benchmark 2
Start - Current: 60% MSCI World; 40% Barclays Agg Bond

Benchmark 3
Start- Current: 10% US Treasury Bill -3 Mos; 24% S&P 500; 12% Russell 2000; 12% Russell Mid Cap; 12% MSCI EAFE-NR; 30% Barclays Agg Bond
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Additional information about your portfolio - as of December 31, 2018 (continued)

Account iX XX523

Benchmark 1
Start- 10/2412018:100% MSCI EAFE-NR
10/24/2018-Current: 100% MSCI EAFE-NR

Benchmark 2
Start - Current: 60% MSCI World; 40% Barclays Agg Bond

Benchmark 3
Start - Current: 10% US Treasury Bill -3 Mos; 24% S&P 500; 12% Russell 2000; 12% Russell Mid Cap; 12% MSCI EAFE-NR; 30% Barclays Agg Bond

Account iX XX443

Benchmark 1
Start - 03/03/2014: 60% MSCI World; 40% Barclays Agg Bond
03/03/2014 - 10/23/2018: 60% MSCI World; 40% Barclays Agg Bond
10/23/2018 - Current: 60% MSCI World; 40% Barclays Agg Bond

Benchmark 2
Start - Current: 60% MSCI World; 40% Barclays Agg Bond

Benchmark 3
Start - Current: 10% US Treasury Bill - 3 Mos; 24% S&P 500; 12% Russell 2000; 12% Russell Mid Cap; 12% MSCI EAFE-NR; 30% Barclays Agg Bond

Report created on: January 29, 2019 Page 35 of 39



SUBS
Disclosures applicable to accounts at UBS Financial Services Inc.

This section contains important disclosures ragarding tha
information and valuations prasanted hara. 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. You should not rely on this
information in making purchase or 5e11 dedsions, for tax
purposes or otherwise.

UBS FS offers a number of investment advisory programs
to clients, acting in our capacity as an investment
adviser, including fee-based financial planning,
discretionary account management, non-discretionary
investment advisory programs, and advice on the
selection of investment managers and mutual funds
offered through our investment advisory 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 advisory relationship, we will give you our Form ADV
brochure(s) for the program(s) 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
affiliations and conflicts between our interests and your
interests.

In our attempt to provide you with the highest quality
information available, we have compiled this report
using data obtained from recognized statistical sources
and authorities in she financial industry. While we
believe this information to be reliable, we cannot make
any representations regarding its accuracy or
completeness. Please keep this guide as your Wealth
Review.

Please keep in mind that most investment objectives are
long term. Although it is important to evaluate your
portfolio’s performance over multiple time periods, we
believe the greatest emphasis should be placed on the
longer period returns.

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

Client Account: This report may include 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
indusion 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
these objectives or wish to change them, please contact
your Financial Advisor to update your accounts records.

Performance: This report presents account activity and
performance depending on which inception type you’ve
chosen. The two options are: (1) All Assets (Since
Performance Start): This presents performance for all
assets since the earliest possible date; (2) Advisory Assets
(Advisory Strategy Start) for individual advisory accounts:
This presents Advisory level performance since the Latest
Strategy Start date; If an account that has never been
managed is included in the consolidated report, the total
performance of that unmanaged account will be
included since inception.

Time-weighted Returns for account / SWP sleeves
(Monthly periods): 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 cash flow occurred. Periods greater than one
month are calculated by linking the monthly returns. 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. All periods shown
which are greater than 12 months are annualized. This
applies to all performance for all assets before
09/30/2010, Advisory assets before 12/31/2010 and
SWP sleeves before 04/30/2018.

Time-weighted Returns for account / SWP sleeves
(Daily periods): The report displays a time weighted
rate of return (TWR) that is calculated by dividing the
portfolio’s daily gain/loss by the previous day’s closing
market value plus the net value of cash flows that
occurred during the day, if it was positive. 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. Periods greater than
one day are calculated by linking the daily returns. All
periods shown which are greater than 12 months are
annualized. For reports generated prior to 01/26/2018,
the performance calculations used the account’s end of
day value on the performance inception (listed in the
report under the column “ITD’) and all cash flows were
posted at end of day. As a result of the change, the
overall rate of return (TWR) and beginning market value
displayed can vary from prior generated reports. This
applies to all performance for all assets on or after

09/30/2010, Advisory assets on or after 12/31/2010,
SWP sleeves on or after 04/30/2018 as well as all Asset
Class and Security level returns.

Money-weighted returns: Money-weighted return
(MWR) is a measure of the rate of return for an asset or
portfolio of assets. It is 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 is 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 invoice 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 client’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, is determined by the
relative size of the fee and the account’s investment
performance. It should also be noted that where gross
returns are compared to an index, the index
performance also does not reflect any transaction costs,
which would lower the performance results. Market
index data maybe subject to review and revision.

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.
Although most portfolios use indices as benchmarks,
portfolios are actively managed and generally are not
restricted to investing only in securities in the index. As a
result your portfolio holdings and performance may vary
substantially from the index. Each index reflects an
unmanaged universe of securities without any deduction
for advisory fees or other expenses that would reduce
actual returns, ax well as the reinvestment of all income
and dividends. An actual investment in the securities
included in the index would require an investor to incur
transaction costs, which would lower the performance
results. Indices are not actively managed and investors

cannot invest directly in the indices. Market index data
maybe subject to review and revision. Further, there ix
no guarantee that an investor’s account will meet or
exceed the stated benchmark. Index performance
information has been obtained 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.

Benchmark 1 - For Advisory accounts, Benchmark 1 is
designed to reflect the asset categories in which your
account is invested. For Brokerage accounts, you have
the option to select any benchmark from the list.

Benchmark 2 B - are optional indices selected by you
which may consist of a blend of indexes. For advisory
accounts, these indices are for informational purposes
only. Depending on the selection, the benchmark
selected may not be an appropriate basis for comparison
of your portfolio based on it’s holdings.

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 is presented in the
performance report, and, therefore, presents a distorted
representation of your account’s activity and
performance.

Net Deposit/Withdrawals: When shown on a report,
this information represents the net value of all cash and
securities contributions and withdrawals, 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 (induding 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 deposits/withdrawals.

Deposit: When shown on a report, this information
represents the net value of all cash and securities
contributions added to your accounts from the first day
to the last day of the period. Dn Client Summary Report
and/or Portfolio Review Report, this may exclude the
Dpening balance. For security contributions, securities
are calculated using the end of day UBS FS price on the
day securities are delivered in or out of the accounts.
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Withdrawals: When shown on e report, this
information represents the net value of all cash and
securities withdrawals subtracted from your accounts
from the first day to the last day of the period. On Client
summary and/or portfolio review report Withdrawals
may not include program fees (including wrap fees). For
security withdrawals, securities are calculated using the
end of day UBS FS price on the day securities are
delivered in or out of the accounts.

Dividends/Interest Dividend and interest earned,
when shown on a report, does not reflect your account’s
tas status or reporting requirements. Use only official tas
reporting documents (i.e. 1 D9) 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
additions/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, 2D 1 D for accounts that are billed separately via invoice
through a separate account billing arrangement are not
included in this report.

Performance Start Date Changes: The Performance
Start Date for accounts marked with a ‘A’ have changed.
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 a result 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 include accounts with inception dates that
precede the new Performance Start Date and will show
performance and activity information from the earliest
available 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 penod.

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 ES or elsewhere.

Percentage: Portfolio (in the “% Portfolio / Total
column) includes all holdings held in the account(s)
selected when this report was generated. Broad asset
class (in the “% broad asset class” column) includes all
holdings held in that broad asset class in the account(s)
selected when this report was generated.

Tax lots: This report displays security tax lots as either
one line item (i.e., lumped tax lots) or as separate tax lot
level information. If you choose to display security tax
lots as one line item, the total cost equals the total value
of all tax lots. The unit cost is an average of the total
cost divided by the total number of shares. If the shares
were purchased in different lots, the unit price listed
does not represent the actual cost paid for each lot. The
unrealized gain/loss value is calculated by combining the
total value of all tax lots plus or minus the total market
value of the security.

If you choose to display tax lot level information as
separate line items on the Portfolio Holdings report, the
tax lot information may include information from
sources other than UBS FS. The Firm does not
independently verify or guarantee the accuracy or
validity of any information provided by sources other
than UBS FS. As a result this information may not be
accurate and is provided for informational purposes
only. Clients should not rely on this information in
making purchase or sell deosions, for tax purposes or
otherwise. See your monthly statement for additional
information.

Pricing: All securities are pnced 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 issuer of that
security.

Cash: Cash on deposit at UBS Bank USA is protected by
the Federal Deposit Insurance Corporation (FDIC) up to
525D,DDD 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
ownemhip. Such deposits are not guaranteed by UBS FS.
More information is available upon request.

Margin: The quantity value may indicate that all or part
of this position is held on margin or held in the short
account. When an account holds a debit balance, this
debit balance is incorporated into the account’s total
market value and deducted from the total value. When
calculating the percent of portfolio on each security, the
percentage will be impacted by the total market value of
the account. Therefore, if the account’s market value is
reduced by a debit value of a holding the percent of
portfolio will be greater and if the account’s market
value is increased by a holding then the percent of
portfolio will be less.

Asset Allocation: your allocation analysis is based on
your current portfolio. The Asset Allocation portion of
this report shows the mix of various investment classes
in your account. An asset allocation that shows a
significantly higher percentage of equity investments
may be more appropriate for an investor with a more
aggressive investment strategy and higher tolerance for
risk. Similarly, the asset allocation of a more conservative
investor may show a higher percentage of fixed income
investments.

Separately Managed Accounts and Pooled
Investment Vehicles (such as mutual funds, closed end
funds and exchanged traded funds): The asset
classification displayed is based on firm’s proprietary
methodology for classifying assets. Please note that the
asset classification assigned to rolled up strategies may
include individual investments that provide exposure to
other asset classes. For example, an International
Developed Markets strategy may include exposure to
Emerging Markets, and a US Large Cap strategy may
include exposure to Mid Cap and Small Cap, etc.

Mutual Fund Asset Allocation: If the option to
unbundle balanced mutual funds is selected and if a
fund’s holdings data is available, mutual funds will be
classified by the asset class, subclass, and style
breakdown of their underlying holdings. Where a
mutual fund or ETF contains equity holdings from
multiple equity sectors, this report will proportionately
allocate the underlying holdings of the fund to those
sectors measured as a percentage of the total fund’s
asset value as of the date shown.

This information is supplied by Morningstar, Inc. on a
daily basis to UBS FS based on data supplied by the fund
which may not be current. Mutual funds change their
portfolio holdings on a regular (often daily) basis.
Accordingly, any analysis that includes mutual funds may
not accurately reflect the current composition of these
funds. If a fund’s underlying holding data is not
available, it will be classified based on its corresponding
overall Morningstar classification. All data is as of the
date indicated in the report.

All pooled investment vehicles (such as mutual funds,
closed end mutual funds, and exchange traded funds)
incorporate internal management and operation
expenses, which are reflected in the performance
returns. Please see relevant fund prospectus for more
information. Please note, performance for mutual funds
is inclusive of multiple share classes.

Ineligible Assets: We require that you hold and
purchase only eligible managed assets in your advisory
accounts. Please contact your Financial Advisor for a list
of the eligible assets in your program. These reports may
provide performance information for 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 advisory assets. 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. Neither UBS not your Financial Advisor will act as
you investment adviser with respect to Ineligible Assets.

Variable Annuity Asset Allocation: If the option to
unbundle a variable annuity is selected and if a variable
annuity’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 allocate
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.
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This information is 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 annuities may not accurately reflect the current
composition of these variable annuities. 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.

Equity Style: The Growth, Value and Core labels are
determined by Momingstar. If an Equity Style is
unclassified, it is due to non-availability of data required
by Morningstar to assign it a particular style.

Equity Capitalization: Market Capitalization is
determined by Morningstar. Equity securities are
classified as Large Cap, Mid Cap or Small Cap by
Morningstar. Unclassified securities are those for which
no capitalization is available on Morningstar.

Equity Sectors: The Equity sector analysis may include a
variety of accounts, each with different investment and
risk parameters. As a result, the overweighting or
underweighting in a particular sector or asset class
should not be viewed as an isolated factor in making
investmentAiquidation decisions; but should be assessed
on an account by account basis to determine the overall
impact on the account’s portfolio.

Classified Equity: Classified equities are defined as
those equities for which the firm can confirm the specific
industry and sector of the underlying equity instrument.

Estimated Annual Income: The Estimated Annual
Income is calculated by summing the previous four
dividend rates per share and multiplying by the quantity
of shares held in the selected account(s) as of the End
Date of Report.

Current Yield: Current yield is defined as the estimated
annual income divided by the total market value.

Credit/Event Risk Investments are sublect to event risk
and changes in credit quality of the issuer. Issuers can
esperience economic situations that may have adverse
effects on the market value of their securities.

Interest Rate Risk: Bonds are subject to market value
fluctuations as interest rates rise and fall. If sold prior to
maturity, the price received for an issue may be less than
the original purchase pnce.

Reinvestment Risk: Since most corporate issues pay
interest semiannually, the coupon payments over the life
of the bond can have a major impact on the bond’s total
retum.

Effective Maturity: Effective maturity is the espected
redemption due to pre-refunding, puts, or maturity and
does not reflect any sinking fund activity, optional or
extraordinary calls. Securities without a maturity date are
left blank and typically include Preferred Securities,
Mutual Funds and Fixed Income UIT5.

Accrued Interest Interest that has accumulated
between the most recent payment and the report date
may be reflected in market values for interest bearing
securities.

Tax Status: ‘Taxable’ includes all securities held in a
taxable account that are subject to federal and/or state
or local taxation. “Tax-exempt’ includes all securities
held in a taxable account that are exempt from federal,
state and local taxation. “Tax-deferred’ includes all
securities held in a tax-deferred account regardless of
the status of the security.

Cash Flaw: This Cash Flow analysis is based on the
historical dividend, coupon and interest payments you
have received as of the Record Date in connection with
the securities listed and assumes that you will continue
to hold the securities for the periods for which cash
flows are projected. The attached may or may not
include principal paybacks for the securities listed. These
potential cash flows are subject to change due to a
variety of reasons, including but not limited to,
contractual provisions, changes in corporate policies,
changes in the value of the underlying securities and
interest rate fluctuations. The effect of a call on any
security(s) and the consequential impact on its potential
cash flow(s) is not reflected in this report. Payments that
occur in the same month in which the report is
generated — but prior to the report run (“As of”) date —

are not reflected in this report. In determining the
potential cash flows, 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. Although UBS PS generally
updates this information as it is received, the Firm does
not provide any assurances that the information listed is
accurate as of the Record Date. Cash flows for
mortgage-backed, asset-backed, factored, and other
pass-through securities are based on the assumptions
that the current face amount, principal pay-down,
interest payment and payment frequency remain
constant. Calculations may include principal payments,
are intended to be an estimate of future projected
interest cash flows and do not in any way guarantee
accuracy.

Expected Cash Flow reporting for Puerto Rica
Income Tax Purposes: Expected Cash Flow reporting
may be prepared solely for Puerto Rico income tax
purposes only. If you have received expected cash flow
reporting for Puerto Rico income tax purposes only and
are NOT subject to Puerto Rico income taxes, you have

received this reporting in error and you should contact
your Financial Advisor immediately. Both the Firm and
your Financial Advisor will rely solely upon your
representations and will not make the determination of
whether you are subject to Puerto Rico income taxes. If
you have received this reporting and you are NOT
subject to Puerto Rico income taxes, the information
provided in this reporting is inaccurate and should not
be relied upon by you or your advisers. Neither UBS FS
nor its employees provide tax or legal advice. You should
consult with your tax and/or legal advisors regarding
your personal circumstances.

Gain/Loss: The gain/oss information may include
calculations based upon non-UBS ES cost basis
information. The Firm does not independently verify or
guarantee the accuracy or validity of any information
provided by sources other than UBS PS. In addition, if
this report contains positions with unavailable cost basis,
the gain/floss) for these positions are excluded in the
calculation for the Gain/fLoss). As a result these figures
may not be accurate and are provided for informational
purposes only. Clients should not rely on this
information in making purchaw or sell decisions, for tax
purposes or otherwise. Rely only on year-end tax forms
when preparing your tax return. See your monthly
statement for additional information.

Gain/Loss reporting for Puerto Rico Income Tax
Purposes: Gain/fLoss) reporting may be prepared solely
for Puerto Rico income tax purposes only. If you have
received gain/floss) reporting for Puerto Rico income tax
purposes only and are NOT subject to Puerto Rico
income taxes, you have received this reporting in error
and you should contact your Financial Advisor
immediately. Pursuant to the Puerto Rico Internal
Revenue Code (PRIRC) long-term capital gains are
derived from the sale or exchange of capital assets held
longer than six (6) months. For the purposes of this
report only, long term gains and losses are represented
by assets held for a period of more than six (6) months.
Both the Firm and your Financial Advisor will rely solely
upon your representations and will not make the
determination of whether you are subject to Puerto Rico
income taxes. If you have received this reporting and you
are NOT sublect to Puerto Rico income taxes, the
information provided in this reporting is inaccurate and
should not be relied upon by you or your advisers for
purposes other than determining realized gain/loss for
Puerto Rico income tax purposes. Neither UBS FS nor its
employees provide tax or legal advice. You should
consult with your tax and/or legal advisors regarding
your personal circumstances.

Gain/Loss 60/40: Index options listed in this report may
be subject to IRS Tax Code - section 1256 categonsing
them as broad-based index options. If so, the index may
be eligible to be treated as 6D% long term and 4D%
short terms for tax purposes. Pleaw contact your tax
professional to determine eligibility.

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. If an account number begins with ‘@“ this
denotes assets or liabilities held at other finandal
institutions. Information about these assets, including
valuation, account type and cost basis, is based on the
information you provided to us, or provided to us by
third party data aggrvgators or custodians at your
direction. We have not verified, and are not responsible
for, the accuracy or completeness of this information.

Account name(s) displayed in this report and labels used
for groupings of accounts can be customizable
‘nicknames’ chosen by you to assist you with your
recordkeeping or may have been included by your
finandal advisor for reference purposes only. The names
used have no legal effect, are not intended to reflect any
strategy, product, recommendation, investment
objective or risk profile associated with your accounts or
any group of accounts, and are not a promise or
guarantee that wealth, or any financial results, can or
will be achieved. All investments involve the risk of loss,
including the risk of loss of the entire investment.

For more information about account or group names, or
to make changes, contact your Financial Advisor.

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
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 is ‘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 Finandal Advisor. Please contact your Financial
Advisor if you have any questions.

Important information for former Piper Jaffray and
McDonald Investments client: As an accommodation
to former Piper Jaffray and McDonald Investments
clients, these reports include performance history for
their Piper Jaffray accounts pnor to August 12, 2DD6 and
McDonald Investments accounts prior to February g,

Report created on: January zg, 2D19 Page 38 of 39



4UBS
Disclosures applicable to accounts at UBS Financial Services Inc. (continued)

2007, the date the respective accounts were converted
to UBS FS. URS 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
available, an “as of” date is included in the description.

Investors outside the U.S. are subject to securities and
tax regulations within their applicable jurisdiction 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 jurisdiction where
such activity would be contrary to the securities laws or
other local laws and regulations or would subject UBS to
any registration requirement within such lurisdiction.

Performance History prior to the account’s inception at
UBS Financial Services, Inc. may have been included in
this report and is based on data provided by third party
sources. UBS Financial Services Inc. has not
independently venfied this information nor does UBS
Financial Services Inc. guarantee the accuracy or validity
of the information.

UBS FS All Rights Reserved. Member SIPC.
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Economic growth and the composition of GDP 
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Real GDP

Source: BEA, FactSet, J.P. Morgan Asset Management.
Values may not sum to 100% due to rounding. Quarter-over-quarter percent changes are at an annualized rate. Average represents the annualized 
growth rate for the full period. Expansion average refers to the period starting in the third quarter of 2009.
Guide to the Markets – U.S. Data are as of December 31, 2018.
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Unemployment and wages 
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Source: BLS, FactSet, J.P. Morgan Asset Management.
Guide to the Markets – U.S. Data are as of December 31, 2018.

Civilian unemployment rate and year-over-year wage growth for private production and non-supervisory workers
Seasonally adjusted, percent
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S&P 500 valuation measures 
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Source: FactSet, FRB, Robert Shiller, Standard & Poor’s, Thomson Reuters, J.P. Morgan Asset Management. 
Price to earnings is price divided by consensus analyst estimates of earnings per share for the next 12 months as provided by IBES since December 
1993, and FactSet for December 31, 2018. Average P/E and standard deviations are calculated using 25 years of IBES history. Shiller’s P/E uses 
trailing 10-years of inflation-adjusted earnings as reported by companies. Dividend yield is calculated as the next 12-month consensus dividend 
divided by most recent price. Price to book ratio is the price divided by book value per share. Price to cash flow is price divided by NTM cash flow. EY 
minus Baa yield is the forward earnings yield (consensus analyst estimates of EPS over the next 12 months divided by price) minus the Moody’s Baa 
seasoned corporate bond yield. Std. dev. over-/under-valued is calculated using the average and standard deviation over 25 years for each measure. 
*P/CF is a 20-year average due to cash flow data availability.
Guide to the Markets – U.S. Data are as of December 31, 2018.

S&P 500 Index: Forward P/E ratio
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Valuation 
measure Description Latest

25-year 
avg.*

Std. dev. 
Over-/under-

Valued

P/E Forward P/E 14.4x 16.1x -0.5

CAPE Shiller’s P/E 29.0 26.8 0.3

Div. Yield Dividend yield 2.3% 2.0% -0.8

P/B Price to book 2.7 2.9 -0.3

P/CF Price to cash flow 10.6 10.7 0.0

EY Spread EY minus Baa yield 1.8% -0.1% -1.0

25-year average: 16.1x

+1 Std. dev.: 19.3x

-1 Std. dev.: 12.9x
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International equity earnings and valuations 
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Source: FactSet, MSCI, Standard & Poor’s, Thomson Reuters, J.P. Morgan Asset Management. 
*Valuations refer to NTMA P/E for Europe, U.S., Japan and developed markets and P/B for emerging markets. Valuation and earnings charts use 
MSCI indices for all regions/countries, except for the U.S., which is the S&P 500. All indices use IBES aggregate earnings estimates, which may differ 
from earnings estimates used elsewhere in the book. MSCI Europe includes the eurozone as well as countries not in the currency bloc, such as 
Norway, Sweden, Switzerland and the UK (which collectively make up 47% of the overall index). Past performance is not a reliable indicator of 
current and future results.
Guide to the Markets – U.S. Data are as of December 31, 2018.
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The Fed and interest rates 
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FOMC December 2018 forecasts 
Percent

2018 2019 2020 2021 Long 
run*

Change in real GDP, 4Q to 4Q 3.0 2.3 2.0 1.8 1.9

Unemployment rate, 4Q 3.7 3.5 3.6 3.8 4.4

PCE inflation, 4Q to 4Q 1.9 1.9 2.1 2.1 2.0

Source: Bloomberg, FactSet, Federal Reserve, J.P. Morgan Asset Management.
Market expectations are the federal funds rates priced into the fed futures market as of the date of the December 2018 FOMC meeting and are 
through November 2021. *Long-run projections are the rates of growth, unemployment and inflation to which a policymaker expects the economy to 
converge over the next five to six years in absence of further shocks and under appropriate monetary policy. 
Guide to the Markets – U.S. Data are as of December 31, 2018.

Federal funds rate expectations
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Federal funds rate
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Recessions and bear markets 

-100%

-80%

-60%

-40%

-20%

0%

1947 1952 1957 1962 1967 1972 1977 1982 1987 1992 1997 2002 2007 2012 2017

Source: FactSet, NBER, Robert Shiller, Standard & Poor’s, J.P. Morgan Asset Management.
*A bear market is defined as a 20% or more decline from the previous market high. The related market return is the peak to trough return over the 
cycle. Periods of “Recession” are defined using NBER business cycle dates. “Commodity spikes” are defined as movement in oil prices of over 100% 
over an 18-month period. Periods of “Extreme Valuations” are those where S&P 500 last 12 months’ P/E levels were approximately two standard 
deviations above long-run averages, or time periods where equity market valuations appeared expensive given the broader macroeconomic 
environment. “Aggressive Fed Tightening” is defined as Federal Reserve monetary tightening that was unexpected and/or significant in magnitude. 
Bear and Bull returns are price returns.
Guide to the Markets – U.S. Data are as of December 31, 2018.

Characteristics of recessions and related stock market declines

U.S. recessions and S&P 500 composite declines from all-time highs

Recession

Recession Related Market Sell-off Macro Environment

Peak Quarter Trough Quarter % Decline Peak Date Trough Date % Decline Commodity 
Spike

Aggressive
Fed

Extreme 
Valuations

1 Recession of 1949 4Q48 4Q49 -1.5% 6/15/1948 6/13/1949 -21%
2 Recession of 1953 2Q53 2Q54 -2.4% 1/5/1953 9/14/1953 -15%
3 Recession of 1958 3Q57 2Q58 -3.0% 8/2/1956 10/22/1957 -22%
4 Recession of 1960-61 2Q60 1Q61 -0.1% 8/3/1959 10/25/1960 -14%
5 Recession of 1969-70 4Q69 4Q70 -0.2% 11/29/1968 5/26/1970 -36%
6 Recession of 1973-75 4Q73 1Q75 -3.1% 1/11/1973 10/3/1974 -48%
7 Recession of 1980 1Q80 3Q80 -2.2% 2/13/1980 3/27/1980 -17%
8 Recession of 1981-82 3Q81 4Q82 -2.5% 11/28/1980 8/12/1982 -27%
9 Early 1990s recession 3Q90 1Q91 -1.4% 7/16/1990 10/11/1990 -20%
10 Early 2000s recession 1Q01 4Q01 -0.4% 3/24/2000 10/9/2002 -49%
11 Great Recession 4Q07 2Q09 -4.0% 10/9/2007 3/9/2009 -57%

Non-recession Bear Markets
1 1962 flash crash, Cuban Missile Crisis - - - 12/12/1961 6/26/1962 -28%
2 1987 flash crash, program trading, overheating markets - - - 8/25/1987 12/4/1987 -34%

Average - - -1.9% - - -30%
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J.P. Morgan Asset Management – Index definitions 
All indexes are unmanaged and an individual cannot invest directly in an index. Index returns do not 
include fees or expenses. 
Equities: 
The Dow Jones Industrial Average is a price-weighted average of 30 actively traded blue-chip U.S. stocks. 
The MSCI ACWI (All Country World Index) is a free float-adjusted market capitalization weighted index that 
is designed to measure the equity market performance of developed and emerging markets.  
The MSCI EAFE Index (Europe, Australasia, Far East) is a free float-adjusted market capitalization index 
that is designed to measure the equity market performance of developed markets, excluding the US & Canada. 
The MSCI Emerging Markets Index is a free float-adjusted market capitalization index that is designed to 
measure equity market performance in the global emerging markets. 
The MSCI Europe Index is a free float-adjusted market capitalization index that is designed to measure 
developed market equity performance in Europe. 
The MSCI Pacific Index is a free float-adjusted market capitalization index that is designed to measure equity 
market performance in the Pacific region. 
The Russell 1000 Index® measures the performance of the 1,000 largest companies in the Russell 3000.  
The Russell 1000 Growth Index® measures the performance of those Russell 1000 companies with higher 
price-to-book ratios and higher forecasted growth values.  
The Russell 1000 Value Index® measures the performance of those Russell 1000 companies with lower 
price-to-book ratios and lower forecasted growth values. 
The Russell 2000 Index® measures the performance of the 2,000 smallest companies in the Russell 3000 
Index. 
The Russell 2000 Growth Index® measures the performance of those Russell 2000 companies with higher 
price-to-book ratios and higher forecasted growth values.  
The Russell 2000 Value Index® measures the performance of those Russell 2000 companies with lower 
price-to-book ratios and lower forecasted growth values.  
The Russell 3000 Index®  measures the performance of the 3,000 largest U.S. companies based on total 
market capitalization.  
The Russell Midcap Index® measures the performance of the 800 smallest companies in the Russell 1000 
Index. 
The Russell Midcap Growth Index ® measures the performance of those Russell Midcap companies with 
higher price-to-book ratios and higher forecasted growth values. The stocks are also members of the Russell 
1000 Growth index.  
The Russell Midcap Value Index ® measures the performance of those Russell Midcap companies with lower 
price-to-book ratios and lower forecasted growth values. The stocks are also members of the Russell 1000 
Value index. 
The S&P 500 Index is widely regarded as the best single gauge of the U.S. equities market. The index 
includes a representative sample of 500 leading companies in leading industries of the U.S. economy. The 
S&P 500 Index focuses on the large-cap segment of the market; however, since it includes a significant portion 
of the total value of the market, it also represents the market.  
 

Fixed income: 
The Bloomberg Barclays 1-3 Month U.S. Treasury Bill Index includes all publicly issued zero-coupon US 
Treasury Bills that have a remaining maturity of less than 3 months and more than 1 month, are rated 
investment grade, and have $250 million or more of outstanding face value. In addition, the securities must be 
denominated in U.S. dollars and must be fixed rate and non convertible. 
The Bloomberg Barclays Global High Yield Index is a multi-currency flagship measure of the global high 
yield debt market. The index represents the union of the US High Yield, the Pan-European High Yield, and 
Emerging Markets (EM) Hard Currency High Yield Indices. The high yield and emerging markets sub-
components are mutually exclusive. Until January 1, 2011, the index also included CMBS high yield securities.  
The Bloomberg Barclays Municipal Index: consists of a broad selection of investment- grade general 
obligation and revenue bonds of maturities ranging from one year to 30 years. It is an unmanaged index 
representative of the tax-exempt bond market. 
The Bloomberg Barclays US Dollar Floating Rate Note (FRN) Index provides a measure of the U.S. dollar 
denominated floating rate note market. 
The Bloomberg Barclays US Corporate Investment Grade Index is an unmanaged index consisting of 
publicly issued US Corporate and specified foreign debentures and secured notes that are rated investment 
grade (Baa3/BBB or higher) by at least two ratings agencies, have at least one year to final maturity and have 
at least $250 million par amount outstanding. To qualify, bonds must be SEC-registered. 
The Bloomberg Barclays US High Yield Index covers the universe of fixed rate, non-investment grade debt. 
Eurobonds and debt issues from countries designated as emerging markets (sovereign rating of 
Baa1/BBB+/BBB+ and below using the middle of Moody’s, S&P, and Fitch) are excluded, but Canadian and 
global bonds (SEC registered) of issuers in non-EMG countries are included. 
The Bloomberg Barclays US Mortgage Backed Securities Index is an unmanaged index that measures the 
performance of investment grade fixed-rate mortgage backed pass-through securities of GNMA, FNMA and 
FHLMC. 
The Bloomberg Barclays US TIPS Index consists of Inflation-Protection securities issued by the U.S. 
Treasury. 
The J.P. Morgan Emerging Market Bond Global Index (EMBI) includes U.S. dollar denominated Brady 
bonds, Eurobonds, traded loans and local market debt instruments issued by sovereign and quasi-sovereign 
entities. 
The J.P. Morgan Domestic High Yield Index is designed to mirror the investable universe of the U.S. dollar 
domestic high yield corporate debt market.   
The J.P. Morgan Corporate Emerging Markets Bond Index Broad Diversified (CEMBI Broad Diversified) 
is an expansion of the J.P. Morgan Corporate Emerging Markets Bond Index (CEMBI). The CEMBI is a 
market capitalization weighted index consisting of U.S. dollar denominated emerging market corporate bonds.  
The J.P. Morgan Emerging Markets Bond Index Global Diversified (EMBI Global Diversified) tracks total 
returns for U.S. dollar-denominated debt instruments issued by emerging market sovereign and quasi-
sovereign entities: Brady bonds, loans, Eurobonds. The index limits the exposure of some of the larger 
countries. 
The J.P. Morgan GBI EM Global Diversified tracks the performance of local currency debt issued by 
emerging market governments, whose debt is accessible by most of the international investor base. 
The U.S. Treasury Index is a component of the U.S. Government index.  
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J.P. Morgan Asset Management – Index definitions & 
disclosures 

Other asset classes: 
The Alerian MLP Index is a composite of the 50 most prominent energy Master Limited Partnerships (MLPs) 
that provides investors with an unbiased, comprehensive benchmark for the asset class. 
The Bloomberg Commodity Index and related sub-indices are composed of futures contracts on physical 
commodities and represents twenty two separate commodities traded on U.S. exchanges, with the exception of 
aluminum, nickel, and zinc 
The Cambridge Associates U.S. Global Buyout and Growth Index® is based on data compiled from 1,768 
global (U.S. & ex – U.S.) buyout and growth equity funds, including fully liquidated partnerships, formed 
between 1986 and 2013. 
The CS/Tremont Hedge Fund Index is compiled by Credit Suisse Tremont Index, LLC. It is an asset-weighted 
hedge fund index and includes only funds, as opposed to separate accounts. The Index uses the Credit 
Suisse/Tremont database, which tracks over 4500 funds, and consists only of funds with a minimum of US$50 
million under management, a 12-month track record, and audited financial statements. It is calculated and 
rebalanced on a monthly basis, and shown net of all performance fees and expenses. It is the exclusive 
property of Credit Suisse Tremont Index, LLC. 
The HFRI Monthly Indices (HFRI) are equally weighted performance indexes, utilized by numerous hedge 
fund managers as a benchmark for their own hedge funds. The HFRI are broken down into 4 main strategies, 
each with multiple sub strategies. All single-manager HFRI Index constituents are included in the HFRI Fund 
Weighted Composite, which accounts for over 2200 funds listed on the internal HFR Database. 
The NAREIT EQUITY REIT Index is designed to provide the most comprehensive assessment of overall 
industry performance, and includes all tax-qualified real estate investment trusts (REITs) that are listed on the 
NYSE, the American Stock Exchange or the NASDAQ National Market List. 
The NFI-ODCE, short for NCREIF Fund Index - Open End Diversified Core Equity, is an index of investment 
returns reporting on both a historical and current basis the results of 33 open-end commingled funds pursuing a 
core investment strategy, some of which have performance histories dating back to the 1970s. The NFI-ODCE 
Index is capitalization-weighted and is reported gross of fees. Measurement is time-weighted. 
Definitions: 
Investing in alternative assets involves higher risks than traditional investments and is suitable only for 
sophisticated investors. Alternative investments involve greater risks than traditional investments and should 
not be deemed a complete investment program. They are not tax efficient and an investor should consult with 
his/her tax advisor prior to investing. Alternative investments have higher fees than traditional investments and 
they may also be highly leveraged and engage in speculative investment techniques, which can magnify the 
potential for investment loss or gain. The value of the investment may fall as well as rise and investors may get 
back less than they invested. 
Bonds are subject to interest rate risks. Bond prices generally fall when interest rates rise. 
Investments in commodities may have greater volatility than investments in traditional securities, particularly if 
the instruments involve leverage. The value of commodity-linked derivative instruments may be affected by 
changes in overall market movements, commodity index volatility, changes in interest rates, or factors affecting 
a particular industry or commodity, such as drought, floods, weather, livestock disease, embargoes, tariffs and 
international economic, political and regulatory developments. Use of leveraged commodity-linked derivatives 
creates an opportunity for increased return but, at the same time, creates the possibility for greater loss. 
Derivatives may be riskier than other types of investments because they may be more sensitive to changes in 
economic or market conditions than other types of investments and could result in losses that significantly 
exceed the original investment. The use of derivatives may not be successful, resulting in investment losses, 
and the cost of such strategies may reduce investment returns.  
Distressed Restructuring Strategies employ an investment process focused on corporate fixed income 
instruments, primarily on corporate credit instruments of companies trading at significant discounts to their 
value at issuance or obliged (par value) at maturity as a result of either formal bankruptcy proceeding or 
financial market perception of near term proceedings. 
 
 
 

 
 

Investments in emerging markets can be more volatile. The normal risks of investing in foreign countries are 
heightened when investing in emerging markets. In addition, the small size of securities markets and the low 
trading volume may lead to a lack of liquidity, which leads to increased volatility. Also, emerging markets may 
not provide adequate legal protection for private or foreign investment or private property. 
The price of equity securities may rise, or fall because of changes in the broad market or changes in a 
company’s financial condition, sometimes rapidly or unpredictably. These price movements may result from 
factors affecting individual companies, sectors or industries, or the securities market as a whole, such as 
changes in economic or political conditions. Equity securities are subject to “stock market risk” meaning that 
stock prices in general may decline over short or extended periods of time. 
Equity market neutral strategies employ sophisticated quantitative techniques of analyzing price data to 
ascertain information about future price movement and relationships between securities, select securities for 
purchase and sale. Equity Market Neutral Strategies typically maintain characteristic net equity market 
exposure no greater than 10% long or short. 
Global macro strategies trade a broad range of strategies in which the investment process is predicated on 
movements in underlying economic variables and the impact these have on equity, fixed income, hard 
currency and commodity markets. 
International investing involves a greater degree of risk and increased volatility. Changes in currency 
exchange rates and differences in accounting and taxation policies outside the U.S. can raise or lower 
returns. Some overseas markets may not be as politically and economically stable as the United States and 
other nations. 
There is no guarantee that the use of long and short positions will succeed in limiting an investor's 
exposure to domestic stock market movements, capitalization, sector swings or other risk factors. Using long 
and short selling strategies may have higher portfolio turnover rates. Short selling involves certain risks, 
including additional costs associated with covering short positions and a possibility of unlimited loss on certain 
short sale positions. 
Merger arbitrage strategies which employ an investment process primarily focused on opportunities in 
equity and equity related instruments of companies which are currently engaged in a corporate transaction. 
Mid-capitalization investing typically carries more risk than investing in well-established "blue-chip" 
companies. Historically, mid-cap companies' stock has experienced a greater degree of market volatility than 
the average stock. 
Price to forward earnings is a measure of the price-to-earnings ratio (P/E) using forecasted earnings. Price 
to book value compares a stock's market value to its book value. Price to cash flow is a measure of the 
market's expectations of a firm's future financial health. Price to dividends is the ratio of the price of a share 
on a stock exchange to the dividends per share paid in the previous year, used as a measure of a company's 
potential as an investment. 
Real estate investments may be subject to a higher degree of market risk because of concentration in a 
specific industry, sector or geographical sector. Real estate investments may be subject to risks including, but 
not limited to, declines in the value of real estate, risks related to general and economic conditions, changes 
in the value of the underlying property owned by the trust and defaults by borrower. 
Relative Value Strategies maintain positions in which the investment thesis is predicated on realization of a 
valuation discrepancy in the relationship between multiple securities.  
Small-capitalization investing typically carries more risk than investing in well-established "blue-chip" 
companies since smaller companies generally have a higher risk of failure. Historically, smaller companies' 
stock has experienced a greater degree of market volatility than the average stock. 
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J.P. Morgan Asset Management – Risks & disclosures 
The Market Insights program provides comprehensive data and commentary on global markets without reference to products. Designed as a tool to help clients understand the markets and support 
investment decision-making, the program explores the implications of current economic data and changing market conditions.  
For the purposes of MiFID II, the JPM Market Insights and Portfolio Insights programs are marketing communications and are not in scope for any MiFID II / MiFIR requirements specifically related to investment research. 
Furthermore, the J.P. Morgan Asset Management Market Insights and Portfolio Insights programs, as non-independent research, have not been prepared in accordance with legal requirements designed to promote the 
independence of investment research, nor are they subject to any prohibition on dealing ahead of the dissemination of investment research.  
This document is a general communication being provided for informational purposes only. It is educational in nature and not designed to be as advice or a recommendation for any specific investment product, strategy, plan 
feature or other purpose in any jurisdiction, nor is it a commitment from J.P. Morgan Asset Management or any of its subsidiaries to participate in any of the transactions mentioned herein. Any examples used are generic, 
hypothetical and for illustration purposes only. This material does not contain sufficient information to support an investment decision and it should not be relied upon by you in evaluating the merits of investing in any 
securities or products. In addition, users should make an independent assessment of the legal, regulatory, tax, credit, and accounting implications and determine, together with their own professional advisers, if any 
investment mentioned herein is believed to be suitable to their personal goals. Investors should ensure that they obtain all available relevant information before making any investment. Any forecasts, figures, opinions or 
investment techniques and strategies set out are for information purposes only, based on certain assumptions and current market conditions and are subject to change without prior notice. All information presented herein is 
considered to be accurate at the time of production, but no warranty of accuracy is given and no liability in respect of any error or omission is accepted. It should be noted that investment involves risks, the value of 
investments and the income from them may fluctuate in accordance with market conditions and taxation agreements and investors may not get back the full amount invested. Both past performance and yields are not 
reliable indicators of current and future results. 
J.P. Morgan Asset Management is the brand for the asset management business of JPMorgan Chase & Co. and its affiliates worldwide. 
To the extent permitted by applicable law, we may record telephone calls and monitor electronic communications to comply with our legal and regulatory obligations and internal policies. Personal data will be collected, 
stored and processed by J.P. Morgan Asset Management in accordance with our Company’s Privacy Policy. For further information regarding our regional privacy policies please refer to the EMEA Privacy Policy; for 
locational Asia Pacific privacy policies, please click on the respective links: Hong Kong Privacy Policy, Australia Privacy Policy, Taiwan Privacy Policy, Japan Privacy Policy and Singapore Privacy Policy. 
This communication is issued by the following entities: in the United Kingdom by JPMorgan Asset Management (UK) Limited, which is authorized and regulated by the Financial Conduct Authority; in other European 
jurisdictions by JPMorgan Asset Management (Europe) S.à r.l.; in Hong Kong by JF Asset Management Limited, or JPMorgan Funds (Asia) Limited, or JPMorgan Asset Management Real Assets (Asia) Limited; in Singapore 
by JPMorgan Asset Management (Singapore) Limited (Co. Reg. No. 197601586K), or JPMorgan Asset Management Real Assets (Singapore) Pte Ltd (Co. Reg. No. 201120355E); in Taiwan by JPMorgan Asset Management 
(Taiwan) Limited; in Japan by JPMorgan Asset Management (Japan) Limited which is a member of the Investment Trusts Association, Japan, the Japan Investment Advisers Association, Type II Financial Instruments Firms 
Association and the Japan Securities Dealers Association and is regulated by the Financial Services Agency (registration number “Kanto Local Finance Bureau (Financial Instruments Firm) No. 330”); in Australia to 
wholesale clients only as defined in section 761A and 761G of the Corporations Act 2001 (Cth) by JPMorgan Asset Management (Australia) Limited (ABN 55143832080) (AFSL 376919); in Brazil by Banco J.P. Morgan S.A.; 
in Canada for institutional clients’ use only by JPMorgan Asset Management (Canada) Inc., and in the United States by JPMorgan Distribution Services Inc. and J.P. Morgan Institutional Investments, Inc., both members of 
FINRA; and J.P. Morgan Investment Management Inc.  
In APAC, distribution is for Hong Kong, Taiwan, Japan and Singapore. For all other countries in APAC, to intended recipients only. 
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