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Asset Class Returns

As of June 30, 2020
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The returns above reflect performance of certain indexes as defined below, This information is general in nature and is not intended to be reflective of any specific plan.

Cash- FTSE 3 month T-bill ,Government Treasury-BBgBarc Long Treasury, Commodities-Bloomberg Commodity Idx, Intermediate Bond-BBgBarc US Agg Bond Idx, High Yield Bond-ICE BofAML High Yield Idx,
Int! Bonds-JPMorgan GBI Global ex U.S., Asset Allocation-portfolio assumes the following weights: 60% S&P 500 and 40%

BBgBarc US Agg, Large Cap-S&P 500, Mid Cap - S&P Midcap 400, Small Cap-Russell
2000, Intl Stocks-MSCI EAFE (net), Emerging Markets-MSCI EM (net), Real Estate-Wilshire U.S, REIT,
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.  WELLS FARGO
Current Market Status - Fixed Income INVESTMENT INSTITUTE

Fixed income returns were positive across the board for the second quarter

U.S. Market: Fixed Income Market Total Returns**

Period Ending June 30, 2020
* Fixed income returns were all positive with _ ; R ;

high yield and emerging market posting ndexes OTD ____ YTD ; ﬂw.&rl... 5 Year*
double n:@:.. returns for the second quarter. m._o,o_dun_d m.m_.n_me US. 1-3M ._..._w=_ 0.0% 0.5% 1.5% 1.7% 1.1% 0.6%
.w_oo:._cm_.m mm«n_mNm.c.m. 1-3Yr nmo.,.\-. _. B o.wuo\o B .u..o.w\o |A.Ho\o |NH.\o .H.oo\H |H.Ao\o|
a m_.sm_..DmJD market fixed income benefited i U_Oo|3|cml_..m m.m.q.n_um.Nm u.s Interm Gov. ~ 0.5% _ 5.8% 7.0% 4.1%  3.0% ~2.5%
the most from global Central Bank stimulus, Bloomberg Barclays U.S Interm Credit 6.7% 42% 7.0% 4.9% 4.2% 4.2%
posting a return of 11.2% this quarter. ._w_ooq:cm._,m mm._,n_mﬁ U.S Interm Gov/Credit  2.8%  5.3% 71%  4.4%  3.5%  3.1%
Bloomberg Barclays U.S. Long Treasury 02% 21.2% 254% 12.0% 9.3%  7.7%
= U.S. high yield returned 10.2% last quarter. Bloomberg Barclays U.S Long Gov/Credit  6.2%  12.8% 18.9% 10.3%  9.0%  7.8%
Bloomberg Barclays U.S Mortgage-Backed ~ 0.7%  3.5%  5.7%  4.0%  3.2%  3.1%
Developed Markets: ‘Bloomberg Barclays U.S Aggregate  2.9%  6.1%  B8.7%  53%  4.3%  3.8%
= Hedged bonds 1.1%! underperformed Bloomberg Barclays U.S. High Yield ~ 10.2% -3.8%  0.0%  3.3%  4.8%  6.7%
unhedged bonds 2.4% for the quarter. |JP Morgan GBI Global ex. U.S. (Unhedged) 2.4%  1.2%  1.1%  2.9%  34%  3.7%
P Morgan EMBI Global (U.S. Dollar)  11.2% -1.9%  1.5%  3.3% 5.1%  5.8%

Emerging Markets: Credit Spreads to Treasury Securities
= Local-currency sovereign bonds rose last : o

quarter by 9.4%, underperforming dollar- 20 ,ield spread (%)

denominated bonds, which increased by

11.2%. 18

16
14
12
10

1 ].P. Morgan Non-U.S. Global Government Bond Index (Hedged).
Sources: Barclays, Morningstar, and Wells Fargo Investment Institute,
June 30, 2020.

*Annualized returns

o N & O @

**Index “._mE_‘:m nm_ not reflect the deduction of fees, expenses or taxes 2008 2009 2010
except where noted. . X .
Past performance is no guarantee of future results. === Investment Grade High Yield e Emerging Markets
Please see disclosures at the end of the report for index definitions.

—

2011 2012 2013 2014 2015 2016 2017 2018 2019
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INVESTMENT INSTITUTE

International Economic Overview

Eurozone’s economic growth lags other major economies

Europe

= Unlike the U.S. and China, Europe’s climb out from a
deep recession has come from decelerating decline

A deep dive in the global economy sends world trade reeling
(world trade versus global economic activity)
6%

rather than from a return to economic growth. The g ST T
region’s export-intensive economy has been e : f -
particularly vulnerable to double-digit decreases in g Global purchasing managers' indices of ‘ Y\ m
world trade rivalling those during the global financial =8 manufacturing, construction and services | -\ 4 H
crisis more than a decade ago. The U.K., Italy, and o8 0% | (right eile) \ \\/! g
Spain have been among the hardest-hit by the £3 o sne 42 €
pandemic’s economic fallout, joining France as £ 3% ' 200 45
vulnerable to double-digit declines in gross domestic g 2 y J3e S
product (GDP) this year. Conditions in the European m ey <o_==mwmmwsa_a 5 \V/i m
Union (EU) should brighten into 2021 —if the region s 7P (left scale) TR T
can avoid disruptions from Britain’s EU departure and ~ § ~<— Nl 3¢

from the threat of second-wave coronavirus 9% = - 30

infections.

Apr-17 Aug-17 Dec-17 Apr-18 Aug-18 Dec-18 Apr-19 Aug-19 Dec-19 Apr-20

Volume of world trade
Global purchasing managers' indices of manufacturing, construction and services activity
Asia
* We expect world-beating growth in Asia. The region
has been among the most successful in containing the
pandemic’s economic damage. China’s early recovery
likely will lead the way, supporting regional growth >4 . _
directly and indirectly. Low interest rates engineered : - . — .
by emerging-market central banks will help support 49 | . / ) : ~/
local credit-sensitive industries. Lower interest rates
also could boost local-currency revenues among
commodity producers if, as expected, they help to
weaken emerging-market currencies against the
dollar. Japan’s export-oriented economy should
benefit from any world-trade recovery. Limited scope
for added economic stimulus, along with demographic
and other structural weaknesses, are expected to hold
Japanese growth to a moderate pace.

Sources: IHS Markit, and Wells Fargo Investment Institute, July 6, 2020; Netherlands Bureau
for Economic Policy Analysis, May 2020.

Manufacturing PMIs mixed in the first quarter

44

39

34

Sep-15
Nov-15
Jan-16
Mar-16 |
May-16
Jul-1617
ep-16
ov-16 7
an-17
r-17
May-17 ]
Jul-17 7
ep-17
ov-17
Jan-18
Mar-18
May-18 ]
Jul-18 7
ep-18
ov-18
Jan-19 7
Mar-19
May-19 ]
Jul-19 7
Sep-19
Nov-19
Jan-20
Mar-20
May-20 ]

0
nz~== w2
China Manufacturing PMI

0 2
Japan Manufacturing P!

=

I

Sources: Bloomberg, and Wells Fargo Investment Institute, June 30, 2020. PMI=Purchasing
Managers’ Index. A reading above 50 indicates expansion, below 50 indicates contraction.

Past performance is no guarantee of future resuits.
Please see disclosures at the end of the report for index definitions.
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Index Definitions INVESTMENT INSTITUTE

An index is unmanaged and not available for direct investment.
Economi ices
The Institute of Supply Management (ISM) Manufacturing Index® is a composite index based on the diffusion indexes of five of the indexes with equal weights: New Orders

(seasonally adjusted), Production (seasonally adjusted), Employment (seasonally adjusted), Supplier Deliveries (seasonally adjusted), and Inventories. An Index values over 50 indicate
expansion; below 50 indicates contraction. The values for the index can be between 0 and 100.

The Institute of Supply Management (ISM) Non-Manufacturing Index®'s a composite index based on the diffusion indexes for four of the indicators with equal weights: Business
Activity (seasonally adjusted), New Orders (seasonally adjusted , Employment (seasonally adjusted) and Supplier Deliveries. An Index values over 50 indicate expansion; below 50
indicates contraction. The values for the index can be between 0 and 100.

The Consumer Price Index (CPI) measures the price of a fixed basket of goods and services purchased by an average consumer.

PMI Surveys track sentiment among purchasing managers at manufacturing, construction and/or services firms. An overall sentiment index is generally calculated from the results of
queries on production, orders, inventories, employment, prices, etc.

Equiti

Large Cap Equity: S&P 500 Index is a market capitalization-weighted index composed of 500 widely held common stocks that is generally considered representative of the US stock
market. Returns assume reinvestment of dividends and capital gain distributions.

Large Cap Growth Equity: Russell 1000® Growth Index measures the performance of those Russell 1000 companies with higher price-to-book ratios and higher forecasted growth
values.

Large Cap Value Equity: Russell 1000® Value Index measures the performance of those Russell 1000 companies with lower price-to-book ratios and lower forecasted growth
values.

Mid Cap Equity: Russell Midcap® Index 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.

Small Cap Equity: Russell 2000® Index measures the performance of the 2,000 smallest companies in the Russell 3000® Index, which represents approximately 8% of the total
market capitalization of the Russell 3000 Index.

Developed Market ex. U.S. Equity: MSCI EAFE Index is a free float-adjusted market capitalization index that is designed to measure the equity market performance of 21
developed markets, excluding the US & Canada.

Emerging Markets: MSCI Emerging Markets Index is a free float-adjusted market capitalization index that is designed to measure equity market performance of 23 emerging
market countries.

Frontier Markets: MSCI Frontier Markets Index is a free float-adjusted market capitalization index that is designed to measure equity market performance of 24 frontier (least
developed) markets.

Global Market Equity: MSCI ACWI ex USA is a free fioat-adjusted market capitalization weighted index that is designed to measure the equity market performance of 22 developed
and 24 emerging markets.

Public Real Estate: FTSE EPRA/NAREIT Developed Index is designed to track the performance of listed real-estate companies and REITs in developed countries worldwide.
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Disclosures

Asset Class Risk Information

Stocks offer long-term growth potential but may fluctuate more and provide less current income than other investments. An investment in the stock market should
be made with an understanding of the risks associated with common stocks, including market fluctuations. Small- and mid-cap stocks are generally more volatile,
subject to greater risks and are less liquid than large company stocks.

There are no guarantees that growth or value stocks will increase in value or that their intrinsic values will eventually be recognized by the overall market. The
return and principal value of stocks fluctuate with changes in market conditions. The growth and value type of investing tends to shift in and out of favor.

Investments in fixed-income securities are subject to interest rate, credit/default, liquidity, inflation and other risks. Bond prices fluctuate inversely to changes in
interest rates. Therefore, a general rise in interest rates can result in the dedline in the bond’s price. Credit risk is the risk that an issuer will default on payments of
interest and/or principal. This risk is heightened in lower rated bonds. If sold prior to maturity, fixed income securities are subject to market risk. All fixed income
investments may be worth less than their original cost upon redemption or maturity. Treasury Inflation-Protected Securities (TIPS) are subject to interest rate risk,
especially when real interest rates rise. This may cause the underlying value of the bond to fluctuate more than other fixed income securities.

Investing in foreign securities presents certain risks not associated with domestic investments, such as currency fluctuation, political and economic instability, and
different accounting standards. This may result in greater share price volatility. These risks are heightened in emerging and frontier markets,

Global Investment Strategy (GIS) is a division of Wells Fargo Investment Institute, Inc. (WFII). WFII is a registered investment adviser and wholly owned subsidiary of Wells
Fargo Bank, N.A., a bank affiliate of Wells Fargo & Company.

The information in this report was prepared by Global Investment Strategy. Opinions represent GIS’ opinion as of the date of this report and are for general information
purposes only and are not intended to predict or guarantee the future performance of any individual security, market sector or the markets generally. GIS does not
undertake to advise you of any change in its opinions or the information contained in this report. Wells Fargo & Company affiliates may issue reports or have opinions that
are Inconsistent with, and reach different conclusions from, this report.

The information contained herein constitutes general information and is not directed to, designed for, or individually tailored to, any particular investor or potential investor.
This report is not intended to be a client-specific suitability analysis or recommendation, an offer to participate in any investment, or a recommendation to buy, hold or sell
securities. Do not use this report as the sole basis for investment decisions. Do not select an asset class or investment product based on performance alone. Consider all
relevant information, including your existing portfolio, investment objectives, risk tolerance, liquidity needs and investment time horizon.

Wells Fargo Institutional Retirement & Trust is a business unit of Wells Fargo Bank, N.A., a bank affiliate of Wells Fargo & Company.

WCR-0420-00147

© 2020 Wells Fargo Investment Institute. All rights reserved.

Investment and Insurance Products: B NOT FDIC Insured @ NO Bank Guarantee ¥ MAY Lose Value _
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Findley Pension Discount AA-Curve Summary

Summary

This summary provides background on how the Findley Pension Discount Curves are created. Findley, a
retirement benefits consulting firm, created the Findley Pension Discount Curves utilizing a transparent model to
accurately reflect the current market prices of high-quality corporate bonds.

The purpose of such discount curves is to develop a single discount rate at which pension and other post-
retirement benefit liabilities could be settled under Accounting Standards Codification 715. We periodically
review our bond selection criteria to ensure we maintain compliance with these standards.

Daily bond data is received from Bloomberg Barclays on its U.S. Aggregate Bond Index. Even though bond data
is received daily, models are typically generated using data on the last business day of each month. In order to
accurately price the bonds in our model, the bond data is filtered to include only bonds with fixed coupons,
single payment at maturity, high credit rating, and no options. For more information on our filtering process, see
the “Input Data” section of this document.

The actual price an investor receives for a bond in the market is the clean bid price plus any accrued interest
from the prior coupon payment. Bloomberg Barclays provides the clean bid prices, and we add the accrued
interest to the clean price before our model is run.

Once the includable set of bonds is determined, a preliminary model is run to identify and remove any outliers.
Currently, a bond is considered an outlier if the actual price of the bond is more than two standard deviations
away from the estimated price of the bond. This standard is followed by the majority of groups that produce
yield curves; however, we continually monitor the bond market for the reasonableness of this criterion. The AA-
Only curve is produced after the outlier and AAA rated bonds are removed. The AA-Above Median curve is then
produced by taking the highest-yielding 50 percent of bonds in each maturity tranche. These curves are typically
produced at the end of the month, but special requests can be made for midmonth curves.
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Asset Allocation As of June 30, 2020

Asset Allocation Chart

Cash & Cash Equivalents
2.7%

Fixed Income
41.7%

Equities
55.6%
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Asset Allocation

As of June 30, 2020

Market Value >nn.._m._ mn:#.< H”.nﬂo.“_m Pz%“h.umm%”n Cash on—_m...
(%) Allocation Allocation Allocation Allocation Allocation Allocation

Equities - - - - - - -
Dodge & Cox Stock 672,893.49 1.78 3.21 -- - -- -
T. Rowe Price Equity Income 1,307,966.70 3.47 6.24 - - - -—
MFS Value R6 1,330,284.31 3.53 6.35 -- - - -
Vanguard 500 Index Admiral 4,394,468.57 11.66 20.98 - - — -
Wells Fargo Growth Inst 688,267.28 1.83 3.29 - - - -
T. Rowe Price Lrg Cp Gr I 1,361,278.57 3.61 6.50 - -~ - -
Voya Large-Cap Growth I 1,364,431.53 3.62 6.51 - - - -
Northern Mid Cap Index 2,875,855.82 7.63 13.73 - - -- -
Invesco Small Cap Growth R5 425,771.04 1.13 2.03 - -- -- --
Goldman Sachs Small Cap Value Instl 430,317.90 1.14 2.05 -- - - --
JPMorgan Small Cap Equity I 863,697.00 2.29 4.12 - - - --
Acadian Emerging Markets 1 531,269.50 1.41 2.54 -- - - -
Invesco Oppenheimer Developing Mkts R6 532,098.13 1.41 2.54 - - - -
Causeway International Value Instl 1,357,254.68 3.60 6.48 - - - -
American Funds Europacific Growth F3 1,389,795.91 3.69 6.64 -- - - -
Lazard International Equity Instl 1,420,358.37 3.77 6.78 - -- - -

Equities - Total 20,546,008.80 55.57 100.00 -- --

Fixed Income - - - - - —— =
Federated Hermes Total Return Bond IS 3,904,467.20 10.36 - 24.82 -- -- -
Metropolitan West Total Return Bd I 3,942,439.77 10.46 - 25.06 - -- -
Dodge & Cox Income 3,943,637.84 10.46 - 25.06 - -- -
Wells Fargo Core Bond Inst 3,943,664.43 10.46 -- 25.06 -- - o

Fixed Income - Total 15,734,209.24 41.74 -- 100.00

Cash & Cash Equivalents - - - - -~ - -
Wells Fargo/BlackRock S/T Investment F 1,021,806.17 2.71 - - -- 100.00 -

Cash & Cash Equivalents - Total 1,021,806.17 2.71 - 100.00

Total Assets 37,702,024.21 100.00 - - - - -
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Historical Benchmark Composition

City of Altoona Police Pension Fund
Benchmark Portfolios

Weight (%)

Apr-2020

Russell 1000 Value Index
S&P 500

Russell 1000 Growth Index
S&P MidCap 400 Index

MSCI AC World ex USA (Net)
Bimbg. Barc. U.S. Aggregate
FTSE 3 Month T-Bill

Russell 2000 Index
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11.6
8.8
7.7
13.8
42.0
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Performance Summary As of June 30, 2020

mmznm n ion Expense Mstar
Quarter Yiie <.“.m.. <mwm..m <mmm..m <M%_.w H:ﬂnmvn_o: ! .%mﬂ“ _n_uuso © Rating
eturn
Small Cap

Goldman Sachs Small Cap Value Instl 17.82 (84) -24.73 (71) -20.16 (78) -4.21 (34) 0.61 (34) 8.89 (10) 9.28 11/1992 0.95 3
Russell 2000 Value Index 18.91 -23.50 -17.48 -4.35 1.26 7.82 9.25 -
Small Value Average 21.64 -23.18 -17.43 -4,88 -0.01 7.32 - 1.23

JPMorgan Small Cap Equity I 24.74 (47) -10.29 (5) -3.83 (7) 4.35(3) 6.78 (2) 12.63 (1) 12.28 01/1995 0.99 5
Russell 2000 Index 25.42 -12,98 -6.63 2,01 4.29 10.50 8.57 -
Small Blend Average 23.21 -16.39 -10.79 -0.24 2.75 9.51 - 1.11

Invesco Small Cap Growth R5 34.39 (33) 5.56 (28) 9.40 (30) 10.86 (43) 8.79 (45) 14.39 (29) 10.95 11/1995 0.80 4
Russell 2000 Growth Index 30.58 -3.06 3.48 7.86 6.86 12,92 7.21 -
Small Growth Average 32.28 0.28 4.81 10.52 8.47 13.23 - 1.24

Global/International

Invesco Oppenheimer Developing Mkts R6 18.27 (70) -8.71 (41) -1.69 (41) 4.52 (20) 4.78 (24) 5.54 (13) 11.22 12/1996 0.83 4
MSCI EM (net) 18.08 -9.78 -3.39 1.90 2.86 3.27 - .
Diversified Emerging Mkts Average 21.03 -9.26 -2.79 1.50 2.78 3.45 - 1.32

Acadian Emerging Markets I 16.66 (86) -12.45 (74) -5.84 (70) -1.07 (79) 1.23 (74) 3.01 (56) 6.93 07/1993 1.25 2
MSCI EM (net) 18.08 -9,78 -3.39 1,90 2.86 3.27 - -
Diversified Emerging Mkts Average 21.03 -9.26 -2.79 1.50 2,78 3.45 - 1.32

Causeway International Value Instl 20.53 (4) -18.05 (62) -10.82 (49) -3.45 (48) -1.14 (54) 4.92 (17) 5.78 10/2001 0.85 3
MSCI EAFE (net) 14,88 -11.34 -5.13 0.81 2.05 5.73 5.44 .
Foreign Large Value Average 14.89 -16.72 -11.08 -3.59 -0.98 3.70 - 1.14

Lazard International Equity Inst! 14.25 (86) -12.09 (74) -7.81 (85) 0.26 (61) 0.39 (85) 5.92 (30) 5.34 10/1991 0.82 3
MSCI EAFE (net) 14,88 -11.34 -5.13 0.81 2.05 5.73 4.91 -
Foreign Large Blend Average 16.71 -10.74 -4,31 0.44 1,75 5.40 - 0.99

American Funds Europacific Growth F3 22.75 (27) -4.80 (66) 3.15 (62) 4.75 (60) 4.78 (54) 7.23 (61) 10.34 05/1984 0.47 3
MSCI AC World ex USA (Net) 16.12 -11.00 -4.80 1.13 2.26 4.97 - -
Foreign Large Growth Average 21,17 -2.13 6.01 6.14 5.63 7.84 - 1.12
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T. Rowe Price Equity Income As of June 30, 2020

Eund Information Jop Tep Securities Fund Characteristics

Product Name : T. Rowe Price Equity Income Wells Fargo & Co 317 % Total Securities 110

Fund Family : T. Rowe Price Southern Co 2.87 % Avg. Market Cap $47,091 Million

Ticker : PRFDX Qualcomm Inc 271 % P/E 11.72

Peer Group : Large Value Johnson & Johnson 2.61 % P/B 1.23

Benchmark : Russell 1000 Value Index Total SA ADR 2.53 % Div. Yield 4.67%

Class Inception : 10/31/1985 JPMorgan Chase & Co 2.40 %

Portfolio Manager : Linehan,] Chubb Ltd 211 %

PM Tenure : 4 Years 7 Months Philip Morris International Inc 2.06%

Total Assets : $14,741 Million General Electric Co 2.04 %

Total Assets Date : 06/30/2020 Kimberly-Clark Corp 1.96 %

Gross Expense : 0.64% Total 24.47 %

Net Expense : 0.64%

Turnover : 18%

Irailing Petrformance Calendar Year Performance

n
Quarter VD 3 xmw? Yeurs n._m_o.wﬂ_oo: _._.Wu_.nu.o 2019 2018 2017 2016 2015 2014 2013

Fund 13.38 -18.78 -11.18 0.87 4.15 9.11 9.92 11/1985 26.58 -9.30 16.18 19.28 -6.66 7.49 29.75
Benchmark 14.29 -16.26 -8.84 1.82 4.64 10.41 10.12 26.54 -8.27 13.66 17.34 -3.83 13.45 32.53
Peer Group Average 15.52 -15.40 -7.80 2.00 4.41 9.79 - 25.22 -8.79 15.99 14.72 -3.62 10.84 31.92
3 Year Rolling Percentile Ranking

x 0.0

H

M 25.0 A"llllll‘l‘il‘llllﬁlll'l!ll!’

-

¢ 50.0 oy,

a /

m 75.0

[

% 100.0

6/11 6/12 6/13 6/14 6/15 6/16 6/17 6/18 6/19 6/20
= =M n-7. 75-
Tt & ey ey o
Fund 10 0 (0%) 5 (50%) 3 (30%) 2 (20%)
— Benchmark 10 3 (30%) 3 (30%) 4 (40%) 0 (0%)
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Dodge & Cox Stock

As of June 30, 2020

Product Name : Dodge & Cox Stock FedEx Corp 3.71 % Total Securities 74
Fund Family : Dodge & Cox Alphabet Inc Class C 3.63 % Avg. Market Cap $53,026 Million
Ticker : DODGX Microsoft Corp 3.51% P/E 15.09
Peer Group : Large Value Charles Schwab Corp 3.29 % P/B 1.20
Benchmark : Russell 1000 Value Index Bank of America Corp 3.26 % Div. Yield 3.27%
Class Inception : 01/04/1965 HP Inc 3.24 %
Portfolio Manager : Team Managed Comcast Corp Class A 3.05 %
PM Tenure : 28 Years 5 Months Capital One Financial Corp 2.99 %
Total Assets : $59,920 Million Cigna Corp 2.73%
Total Assets Date : 06/30/2020 Wells Fargo & Co 2.69 %
Gross Expense : 0.52% Total 32.11 %
Net Expense : 0.52%
Turnover : 17%
1 5 10 Since Inception

Quarter  VTD  vear Years Years Years Inception  Date 2019 2018 2017 2016 2015 2014 2013
Fund 20.02 -14.98 -6.21 2.99 5.93 11.71 10.69 01/1965 24,83 -7.07 18.33 21.28 -4.49 10.40 40.55
Benchmark 14.29 -16.26 -8.84 4.64 10.41 - 26.54 -8.27 13.66 17.34 -3.83 13.45 32.53
Peer Group Average 15.52 -15.40 -7.80 4.41 9.79 - 25,22 -8.79 15.99 14,72 -3.62 10.84 31.92
x 0.0
a
o

T ke, =)
s 25.0 g .ll.lllli-l-l-ll. PUR 29
.M ,""'
§ s0.0 ™
o
a
£ 75.0
-]
?
% 100.0
6/11 6/12 6/13 6/14 6/15 6/16 6/17 6/18 6/19 6/20
. 5-25 25-Median Median-75 75-95

Total Pariod Count Count Count Count
— Fund 10 6 (60%) 2 (20%) 2 (20%) 0 (0%)
— Benchmark 10 3 (30%) 3 (30%) 4 (40%) 0 (0%)
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T. Rowe Price Lrg Cp Gr 1

As of June 30, 2020

Page 25

EFund Information Top Ten Securities Eund Characteristics

Product Name : T. Rowe Price Lrg Cp Gr I Amazon.com Inc 9.45 % Total Securities 59

Fund Family : T. Rowe Price Microsoft Corp 9.15 % Avg. Market Cap $173,736 Million

Ticker : TRLGX Alphabet Inc A 6.13 % P/E 23.56

Peer Group : Large Growth Facebook Inc A 6.11 % P/B 3.72

Benchmark : Russeill 1000 Growth Index Visa Inc Class A 5.08 % Div. Yield 0.67%

Class Inception : 10/31/2001 Apple Inc 3.49 %

Portfolio Manager : Tamaddon, T Global Payments Inc 2.80 %

PM Tenure : 3 Years 5 Months Cigna Corp 2.73 %

Total Assets : $17,659 Million Alibaba Group Holding Ltd ADR 261 %

Total Assets Date :  06/30/2020 Netflix Inc 243 %

Gross Expense : 0.56% Total 49.98 %

Net Expense : 0.56%

Turnover : 27%
Irailing Performance Calendar Year Performance

Quarter YTD i 3 5 10 Since Inception
Year Years Years Years Inception Date 2019 2018 2017 2016 2015 2014 2013

Fund 28.60 10.76 20.48 19.59 16.85 18.36 11.23 11/2001 28.49 4.32 37.82 2.85 10.08 8.72 4444
Benchmark 27.84 9.81 23.28 18,99 15.89 17.23 9.39 36.39 -1.51 30.21 7.08 5.67 13.05 33.48
Peer Group Average 27.84 8,97 18.59 16.59 13.39 15.48 - 32.46 -1.95 28.55 3.27 4,12 10.34  34.80
3 Year Rolling Percentile Rankina

x 0.0

h /

m 25.0 N —— -

§ s0.0

b4

m 75.0

Q

% 100.0

6/11 6/12 6/13 6/14 6/15 6/16 6/17 6/18 6/19 6/20
5-25 25-Median Median-75 75-95
Total Period Count Count Count Count
— Fund 10 10 (100%) 0 (0%) 0 (0%) 0 (0%)
— Benchmark 10 6 (60%) 4 (40%) 0 (0%) 0 (0%)
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Voya Large-Cap Growth I

As of June 30, 2020

Fund Information Tob Ten Securities Eund Characteristics
Product Name : Voya Large-Cap Growth I Microsoft Corp 12.75 % Total Securities 53
Fund Family : Voya Amazon.com Inc 10.71 % Avg. Market Cap $166,259 Million
Ticker : PLCIX Apple Inc 4.87 % P/E 30.07
Peer Group : Large Growth Visa Inc Class A 4.72 % P/B 7.51
Benchmark : Russell 1000 Growth Index Facebook Inc A 4.72 % Div. Yield 0.99%
Class Inception : 01/08/2002 Intuit Inc 3.07 %
Portfolio Manager :  Bianchi,J/Finnegan,K/Pytosh,M AbbVie Inc 2.79 %
PM Tenure : 11 Years 5 Months Lam Research Corp 2.59 %
Total Assets : $1,169 Million Merck & Co Inc 2.46 %
Total Assets Date : 06/30/2020 Eli Lilly and Co 2.43 %
Gross Expense : 0.57% Total 51.11 %
Net Expense : 0.66%
Turnover : 95%
Quarter YTD 1 3 5 10 Since Inception
Year Years Years VYears Inception Date 2019 2018 2017 2016 2015 2014 2013
Fund 24.35 6.78 18.79 16.68 14.00 16.52 8.64 08/1997 32,76 -1.36 29.67 3.86 6.18 13.26  28.89
Benchmark 27.84 9.81 23.28 18.99 15.89 17.23 7.79 36.39 -1.51 30.21 7.08 5.67 13.05 33.48
Peer Group Average 27.84 8,97 18.59 16.59 13.39 15.48 - 32,46  -1.95 28.55 3.27 4,12 10.34  34.80
x 0.0
[
]
&
@ 25.0 -
€
§ 50.0
[
a
£ 75.0
=3
@
% 100.0
6/11 6/12 6/13 6/14 6/15 6/16 6/17 6/18 6/19 6/20
5-25 25-Median Median-75 75-95
Notalifeyiod Count Count Count Count

Fund 10 2 (20%) 5 (50%) 3 (30%) 0 (0%)

— Benchmark 10 6 (60%) 4 (40%) 0 (0%) 0 (0%)

Page 27



87 98eq

(%0) 0 (%0) 0 (%0%) ¢ (%0S) S ot Sjtewypusg —
?\oov, 0 ?\..o,ﬁlvp T (%09) 9 (%0€) € (1] pung
uno) uno uno: uno
S6-SL mh-:u_.wo: :n_vozn.vmﬂ mN.mu poliegd jeloL
0z/o 61/9 81/9 LT/9 91/9 S1/9 v1/9 £€1/9 Z1/9 11/9
0'00T 4
-]
0'ss 3
0'0s m
[+]
’...l-ll { W
."' """'" 1 ) m
:J’!..!F 0°'se 2
00 =
BUBUEY S[ljue>Iod BU[[[0oY Je€sX €
10°SE ¥9°8 66'€- TOST TT'9T T19'TI- 88'9Z - 12°0T 20t 8E't  78'S- LT'TI- 88'¢¢e abelaay dnoss ssed
0S'EE LL'6 8T'¢- #£°0C¢ +¥T91T 8O'TI- 02'9C ve'8 vETT zT's 6ECT 0L'9- 8/'21- L0'¥T Siewyduag
€T'EE 09'6 9g'c- 850 PO'OT O0T'TI- £6°'ST S002/€0 +0'8 ¥I°IT  90'S SC'C  6L'9- 8L'TI- 90'vC pung
€102 +I0Z SI0T 9I0Z LIOZ S8I0Z 6I0Z | ®IEg UORAeOUI SIRDA SJERA  SJEOA JEOA QLA semEnd
uondasux NU|S (1] § § € T
DUCWISISd JeaX jepus[ey SVUBWIoHISd BUTEIL
%8T : ddaouin]
%ST'0 ! asuadx] joN
% TY'L jelol %61°0 : @suadx3 ssoln
% S9°0 dio) xaubop 020Z/0£/90 : @3eQ SI9SSY |BI0L
% £9'0 duj aJedyijeay euyop uol|liiN 996°1$ : sy9ssY |30
% 69°0 U] sjquu ] SYUON £ siea) €T s 9dnus] Wd
% 69'0 dioD j00d g‘dopaay/q‘uoisuyor : Jobeuely ojjojuod
% ¢L°0 dioD owisey S00¢/zZ/<0 ! uondadug ssepn
%91'C PIRIA "NIQ % 94'0 oug JudeIRD X3puI 00 dedpi 43S : dewyduag
L't a/d % L£°0 di07 deesy Jiedq puaig ded-pi : dnoug 193d
10'T¢€ 3/d % 64°0 JUJ SWIBISAS Udirasay 19s5ped XIWON oIl
UOIININ 088'v$ de) e bay % 08°0 oug As)3 spung uiaypionN : Ajjwed pung
[40; 4 $3NNJIS |eloL % 68'0 au] suApess) xapul de) pi ueyponN . dWeN jnpo.d
SSS[ISPREIR) pung SONN58S UST doL usnewIojuy pung

0cO0g ‘0% aunp Jo sy

xXopu] de) pIA WISYLION



Invesco Small Cap Growth R5

As of June 30, 2020

Fund Information it Eund Characteristics

Product Name : Invesco Small Cap Growth R5 DexCom Inc 2.08 % Total Securities 134

Fund Family : Invesco Repligen Corp 1.97 % Avg. Market Cap $4,075 Million

Ticker : GTSVX eHealith Inc 1.80 % P/E 22.04

Peer Group : Small Growth Catalent Inc 1.70 % P/B 3.10

Benchmark : Russell 2000 Growth Index Chemed Corp 1.68 % Div. Yield 0.64%

Class Inception : 03/15/2002 Bio-Techne Corp 1.48 %

Portfolio Manager :  Hartsfield,3/Manley,C/Sander,] Q2 Holdings Inc 1.41 %

PM Tenure : 15 Years 9 Months CoreSite Realty Corp 1.39 %

Total Assets : $2,941 Million RealPage Inc 1.24 %

Total Assets Date :  06/30/2020 Masimo Corp 1.21 %

Gross Expense : 0.80% Total 15.96 %

Net Expense : 0.80%

Turnover : 31%
Iralling Performance Calendar Year Performance

1 S 10 Since Inception
Quarter  YTD  vear Years Years Years Inception  Date 2019 2018 2017 2016 2015 2014 2013

Fund 34.39 5.56 9.40 8.79 14.39 10.95 11/1995 24.75 -8.69 25.41 11.70 -1.43 8.09 40.47
Benchmark 30.58 -3.06 3.48 6.86 12.92 7.21 28.48 -9.31 22.17 11.32 -1.38 5.60 43.30
Peer Group Average 32.28 0.28 4,81 8.47 13.23 - 28.67 -5.90 22,01 11.15 -2.36 2.68 42.12
x 0.0

e
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% 100.0

6/11 6/12 6/13 6/14 6/15 6/16 6/17 6/18 6/19 6/20
5-25 25-Median Median-75 75-95
Hiotsl|Periad Count Count Count Count
— Fund 10 3 (30%) 5 (50%) 2 (20%) 0 (0%)
— Benchmark 10 0 (0%) 5 (50%) 5 (50%) 0 (0%)
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JPMorgan Small Cap Equity I As of June 30, 2020

Eund Information ecuriti Eund Characteristics
Product Name : JPMorgan Small Cap Equity I Pool Corp 2.97 % Total Securities 102
Fund Family : JPMorgan The Toro Co 2.56 % Avg. Market Cap $4,473 Million
Ticker : VSEIX Catalent Inc 2.47 % P/E 24.49
Peer Group : Smali Blend AptarGroup Inc 2,46 % P/B 2.35
Benchmark : Russell 2000 Index Molina Healthcare Inc 1.95 % Div. Yield 1.69%
Class Inception : 05/07/1996 Encompass Health Corp 1.88 %
Portfolio Manager :  Percella,D/San Jose,D West Pharmaceutical Services Inc 1.73 %
PM Tenure : 12 Years 7 Months BJ's Wholesale Club Holdings Inc 1.67 %
Total Assets : $6,597 Million Cabot Microelectronics Corp 1.56 %
Total Assets Date : 06/30/2020 Lincoln Electric Holdings Inc 1.52 %
Gross Expense : 1.01% Total 20.76 %
Net Expense : 0.99%
Turnover : 23%
Trailing Performance Calendar Year Performance
Quarter YTD 1 3 5 10 Since Inception
Year Years Years Years Inception Date 2019 2018 2017 2016 2015 2014 2013
Fund 24.74 -10.29 -3.83 435 6.78 12.63 12,28 01/1995 28.40 -8.99 15,59 22.15 -1.55 7.33 36.15
Benchmark 25.42 -12,98 -6.63 201 4,29 10.50 8.57 25,53 -11.01 1465 21.31 -4.41 4.89 38.82
Peer Group Average 23.21 -16.39 -10.79 -0.24 2.75 9.51 - 24,18 -12,30 12.80 20.91 -4.56 4.72 38.05
3 Year Rolling Percentile Ranking .
x 0.0 e
@
e 25.0
c Lo
$ so0.0 = Jh....\.\\\\
a
£ 75.0
£
% 100.0
6/11 6/12 6/13 6/14 6/15 6/16 6/17 6/18 6/19 6/20
5-25 25-Median Median-75 75-95
._.onn_. Period Count Count Count Count
Fund 10 9 (90%) 1 Go..\& 0 (0%) 0 (0%)
—- Benchmark 10 2 (20%) 7 (70%) 1 (10%) 0 (0%)
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Invesco Oppenheimer Developing Mkts R6

As of June 30, 2020

F _ f ti TopT s iti r —r
Product Name : Invesco Oppenheimer Developing  Tencent Holdings Ltd 6.82 % Total Securities 96
Mkts R6 Kering SA 6.23 %  Avg. Market Cap $41,149 Million
Fund Family : Invesco Taiwan Semiconductor Manufacturing 5.97 % P/E 15.18
Ticker : ODVIX Alibaba Group Holding Ltd ADR 529% P/B 2.15
Peer Group : Diversified Emerging Mkts AIA Group Ltd 4.56 %  Div. Yield 2.69%
Benchmark : MSCI EM (net) Housing Development Finance Corp 3.73 %
Class Inception : 12/29/2011 NOVATEK PJSC GDR 3.57 % Top Five Countries
Portfolio Manager :  Leverenz,] Yum China Holdings Inc 3.32 % ;
. China 31.43 %
PM Tenure : 13 Years 1 Month Jiangsu Hengrui Medicine Co Ltd 3.10 % . o
= India 10.44 %
Total Assets : $38,017 Million Kotak Mahindra Bank Ltd 2.90 % . o
Russia 8.80 %
Total Assets Date : 06/30/2020 Total 45.48 % .
Brazil 7.25%
Gross Expense : 0.83% o
Net Expense : 0.83% Hong Kong 6.85 %
. Total 64.77 %
Turnover : 7%
Quarter YTD 1 3 5 10 Since Inception
Year Years Years VYears Inception Date 2019 2018 2017 2016 2015 2014 2013
Fund 18.27 -8.71 -1.69 4,52 4.78 5.54 11.22 12/1996 24,53  -11.79 35.33 738 -13.67 -4.39 8.85
Benchmark 18.08 -9.78 -3.39 1.90 2.86 3.27 - 18.44 -1458 37.28 11.19 -14,92 -2.19 -2.60
Peer Group Average 21.03 -9.26 -2.79 1.50 2.78 3.45 - 20.22 -16.30 35.22 8.67 -13.65 -2.77 0.34
x 0.0
[
]
©
e 25.0 ’
.m lll..ll oy
'y, pa—
M °0:0 l’l'llll.l_ ——_ /\
E 75.0
=
]
% 100.0
6/11 6/12 6/13 6/14 6/15 6/16 6/17 6/18 6/19 6/20
5-25 25-Median Median-75 75-95
e aiod Count Count Count Count
— Fund 10 7 (70%) 2 (20%) 1 (10%) 0 (0%)
— Benchmark 10 0 (0%) 6 (60%) 4 (40%) 0 (0%)
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American Funds Europacific Growth F3

As of June 30, 2020

Fund Information itie Eund Characteristics
Product Name : American Funds Europacific Reliance Industries Ltd 2.88 % Total Securities 339
Growth F3 ASML Holding NV 2.77 % Avg. Market Cap $49,014 Million
Fund Family : American Funds MercadoLibre Inc 2.69 % P/E 24.81
Ticker : FEUPX AIA Group Ltd 2.38 % P/B 2,17
Peer Group : Foreign Large Growth Alibaba Group Holding Ltd Ordinary 2.37 % Div. Yield 1.99%
Benchmark : MSCI AC World ex USA (Net) Daiichi Sankyo Co Ltd 2.10 %
Class Inception : 01/27/2017 Shopify Inc A 1.78 % EDEDM
Portfoli :
ortfolio Manager : Team Managed Keyence Corp 1.65 % Japan 15.74 %
PM Tenure : 19 Years LVMH Moet Hennessy Louis Vuitton 1.60 % . o
. . China 11.56 %
Total Assets : $153,331 Million Chugai Pharmaceutical Co Ltd 1.44 % . . o
United Kingdom 8.72 %
Total Assets Date : 06/30/2020 Total 21.66 % .
India 7.81 %
Gross Expense : 0.47% .
Brazil 7.21 %
Net Expense : 0.47% Total 51.04 %
Turnover : 38% ota ' °
Trailing Performance Calendar Year Performance
Quarter YTD 1 3 5 10 Since Inception
Year Years Years VYears Inception Date 2019 2018 2017 2016 2015 2014 2013
Fund 22.75 -4.80 3.15 4.75 4.78 7.23 10.34 05/1984 27.42 -14.91 31.13 0.66 -0.82 -2.64 20.15
Benchmark 16.12 -11.00 -4.80 1.13 2.26 4,97 - 21.51 -14.20 27.19 4,50 -5.66 -3.87 15.29
Peer Group Average 21.17 -2,13 6.01 6.14 5.63 7.84 - 28.17 -14.05 31.28 -1.62 0.74 -3.67 20.21
x 0.0
[
L]
-4
e 25.0
£
$ 50.0
[ —, s
a e -
€ 75.0 '_’.l.l."" “““‘I
3 il TN mmen o=
v e e
¥ 100.0
6/11 6/12 6/13 6/14 6/15 6/16 6/17 6/18 6/19 6/20
5-25 25-Median Median-75 75-95
._.onu:_..vo_._o.. Count Count Count Count
Fund 10 0 (0%) 6 (60%) 3 (30%) 1 (10%)
— Benchmark 10 0 (0%) 0 (0%) 4 (40%) 6 (60%)
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Federated Hermes Total Return Bond IS

As of June 30, 2020

Eund Information LL iti Fund Characteristics
Product Name : Federated Hermes Total Return Federated Mortgage Core Portfolio 26.54 % Avg. Coupon 3.6 %
Bond IS 2 Year Treasury Note Future June 13.82 % Avg, Effective Maturity 7.4 Years
Fund Family : Federated 5 Year Treasury Note Future June 5.23 %  Avg. Effective Duration 5.7 Years
Ticker : FTRBX High Yield Bond Portfolio 5.15 % Avg. Credit Quality BBB
Peer Group : Intermediate Core-Plus Bond Federated Project and Trade Fin 4.13% Yield To Maturity 3.53 Years
Benchmark : Bimbg. Barc. U.S. Aggregate Federated Emerging Markets Core 3.24 %
Class Inception :  10/01/1996 Federated Bank Loan Core 25209, Asset Allocation
Portfolio Manager : Team Managed United States Treasury Notes 0.38% 1.06 % Fixed Income -
PM Tenure : 22 Years 6 Months Ultra 10 Year US Treasury Note -1.76 % '
Total Assets : $9,205 Million 10 Year Treasury Note Future June -4.26 % Sl G
Total Assets Date :  06/30/2020 Total 55.66 % Cash 2.0%
Gross Expense : 0.46% Equity -0.1 %
Nt Expinse e -100.0%  0.0%  100.0%  200.0%
Turnover : 43%
Quarter YTD 1 3 5 10 Since Inception
Year Years Years Years Inception Date 2019 2018 2017 2016 2015 2014 2013
Fund 5.52 5.47 8.30 5.22 4.61 4.25 5.67 10/1996 9.73 -0.86 4.40 4.96 -0.16 5.30 -0.87
Benchmark 2.90 6.14 8.74 5.32 4.30 3.82 5.35 8.72 0.01 3.54 2.65 0.55 5.97 -2.02
Peer Group Average 5.75 459 7.10 4.73 4.07 4.19 - 9.17 -0.71 4.39 4,05 -0.47 5.51 -0.75
3y Rolli P tile Rapki
x 0.0
@
K 25.0
m 50.0 lll'lllllllfl
s —
£ 75.0 l......../ —
m "I’.l e
100.0
6/11 6/12 6/13 6/14 6/15 6/16 6/17 6/18 6/19 6/20
5-25 25-Madian Median-75 75-95
Total Period Count no...o.un Count Count
Fund 10 0 (0%) 5 (50%) 3 (30%) 2 (20%)
— Benchmark 10 1 (10%) 1 (10%) 2 (20%) 6 (60%)
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Metropolitan West Total Return Bd I As of June 30, 2020

Eund Information Top Ten Securities Eund Characterijstics
Product Name : Metropolitan West Total Return Bd  Federal National Mortgage Asso 4.31 % Avg. Coupon 2,95 %
I United States Treasury Notes 0.25% 4.29 % Avg. Effective Maturity 7.47 Years
Fund Family : Metropolitan West Funds United States Treasury Notes 0.25% 2.82%  Avg. Effective Duration 5.32 Years
Ticker : MWTIX Federal National Mortgage Asso 2.05%  Avg. Credit Quality BBB
Peer Group : Intermediate Core-Plus Bond United States Treasury Bonds 1.25% 1.73 %  Yield To Maturity 2.75 Years
Benchmark : Blmbg. Barc. U.S. Aggregate Federal National Mortgage Asso 1.60 %
Class Inception :  03/31/2000 United States Treasury Bonds 0.25% 1459 AssetAllocation
Portfolio Manager : Team Managed Federal National Mortgage Asso 1.36 % ) L
PM Tenure : 23 Years 3 Months United States Treasury Bills 0% 1239  Fixed Income §7-0%
Total Assets : $85,270 Million United States Treasury Notes 0.25% 1.22 % Cash [3.0%
Total Assets Date :  06/30/2020 Total 22.03 %
Gross Expense : 0.44% Equity ]0.0%
umﬂswdwwﬂmm : mwﬂﬂwﬂo 0.0%  50.0%  100.0%  150.0%
Quarter YTD i 3 5 10 Since Inception
Year Years Years VYears Inception Date 2019 2018 2017 2016 2015 2014 2013
Fund 4.07 6.48 9.07 5.59 4.33 4.87 6.43 04/1997 9.09 0.16 3.43 2.46 0.29 5.99 0.50
Benchmark 2.90 6.14 8.74 5.32 4.30 3.82 5.36 8.72 0.01 3.54 2.65 0.55 5.97 -2.02
Peer Group Average 5.75 459 7.10 4.73 4.07 4.19 - 9.17 -0.71 4,39 4.05 -0.47 5.51 -0.75
2 Year Rolling Percentile Ranking
% 0.0 e
b
@ 25.0
g
¢ s0.0
@
£ 750 ~
e
100.0
6/11 6/12 6/13 6/14 6/15 6/16 6/17 6/18 6/19 6/20
x] 25. S -
Total Period Count “count | Mo Count
—_Fund 10 6 (60%) 1 (10%) 3 (30%) 0 (0%)
— Benchmark 10 1 (10%) 1 (10%) 2 (20%) 6 (60%)
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Wells Fargo/BlackRock S/T Investment F

As of June 30, 2020

Product Name : Wells Fargo/BlackRock S/T Short Term Investment Fund AS 100.00 % Avg. Coupon -
Investment F Total 100.00 % Avg. Effective Maturity -
Fund Family : Wells Fargo Bank Avg. Effective Duration -
Ticker : Avg. Credit Quality -
Peer Group : Lipper Instl Money Market Funds Yield To Maturity -
Benchmark : FTSE 3 Month T-Biil
Class Inception :  08/23/2013 Asset Allocation
Portfolio Manager : Team Managed
PM Tenure : 39 Years 5 Months Cash 100.0%
Total Assets : $10,237 Million Equity [0.0%
Total Assets Date : 06/30/2020 )
Gross Expense : 0.08% Fixed Income  0.0%
. [}
A Bpense : 6% 0.0%  50.0%  100.0%  150.0%
Turnover : -
ili Calendar Year Performance
1 3 5 10 Since Inception
Quarter YD  vear vYears Years Years Inception  Date 2019 2018 2017 2016 2015 2014 2013
Fund 0.13 0.52 1.61 1.87 1.35 0.79 4,71 02/1981 2.39 2.05 1.18 0.52 0.20 0.17 0.22
Benchmark 0.14 0.52 1.56 1.72 1.15 0.60 4,12 2.25 1.86 0.84 0.27 0.03 0.02 0.06
Peer Group Average 0.13 0.41 1.29 1.54 1.04 0.55 - 2.00 1.74 0.74 0.25 0.05 0.02 0.03
x 0.0 —
1]
N
P 25.0
m . e o
8 s50.0 -
[
o
£ 75.0
2
&
100.0
6/11 6/12 6/13 6/14 6/15 6/16 6/17 6/18 6/19 6/20
5-25 25-Median Median-75 75-95
ifots) Esrod . Count Count Count Count
— Fund 10 10 (100%) 0 (0%) 0 (0%) 0 (0%)
— Benchmark 10 0 (0%) 8 (80%) 1 (10%) 1 (10%)
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Market Index Descriptions

Bloomberg Barclays U.S. Govt 1-3 Year includes U.S. Treasury and Agency obligations
with maturities of 1 t 03 years.

Bloomberg Barclays Intermediate Gov't Bond is composed of U.S. government
securities with maturities in the 1- to 10- year range, including securities issued by the
U.S. Treasury and U.S. government agencies.

Bloomberg Barclays U.S. Aggregate Bond is composed of the BBgBarc U.S. Govt/Credit
Idx and the Bloomberg Barclays U.S. Mortgage-Backed Securities Idx, and includes
Treasury issues, agency issues, corporate bond issues, and mortgage-backed securities.

Bloomberg Barclays U.S. Gov't/Credit Bond consists of investment-grade corp bonds
and U.S. Treasury/agency issues with maturities greater than one year.

Bloomberg Barclays U.S. Intermediate Gov’'t/Credit Bond consists of investment-
grade corporate bonds and U.S. Treasury/agency issues with maturities greater than one
year and less than 10 years.

Bloomberg Barclays U.S. Intermediate Credit is composed of investment grade, US
dollar-denominated, fixed-rate, taxable corporate and government related bond markets.
It is composed of the US Corporate Index and a non-corporate component that includes
foreign agencies, sovereigns, supranationals and local authorities.

Bloomberg Barclays U.S. Long Gov’t/Credit includes publicly issued U.S. Treasury
debt, U.S. government agency debt, taxable debt issued by U.S. states and territories
and their political subdivisions, debt issued by U.S. and non-U.S. corporations, non-U.S.
government debt and supranational debt.

Bloomberg Barclays U.S. Long Treasury includes all publicly issued, U.S. Treasury
securities that have a remaining maturity of 10 or more years, are rated investment
grade, and have $250 million or more of autstanding face value.

Bloomberg Commodity Index is a broadly diversified index of commodity futures on 20
physical commadities, subdivided into energy, U.S. agriculture, livestock, precious
metals, and industrial metals sectors. Commodity weights are derived in a manner that
attempts to fairly represent the importance of a diversified group of commodities to the
world economy,

Credit Suisse Leveraged Loan Index is designed to mirror the investable universe of the
USD-denominated leveraged loan market.

Dow Jones U.S. Select REIT Index tracks the performance of publicly traded REITs and
REIT-like securities and is designed to serve as a proxy for direct real estate investment,
in part by excluding companies whose performance may be driven by factors other than
the value of real estate.

FTSE 3-Month Treasury Bill represents monthly return equivalents of yield averages of
the last 3-Month Treasury Bill issues.

FTSE Developed Core Infrastructure is comprised of publicly-listed companies from the
core sectors transportation, telecom, and energy across global developed markets, which
generate a minimum of 65% of their revenue from infrastructure.

FTSE EPRA/NAREIT Global is designed to track the performance of listed real estate
companies and REITS in both developed and emerging markets.

ICE BofA Global Broad Market ex-US tracks performance of investment grade debt
publicly issued in the major domestic and eurobond markets, including sovereign, quasi-
government, corporate, securitized and collateralized securities.

ICE BofA High Yield Master is a market capitalization-weighted index of domestic and
Yankee high yield bonds. The index tracks the performance of high yield securities
traded in the U.S. bond market.

JPM GBI-EM Global Diversified is a comprehensive global local emerging markets index
that consists of regularly traded, liquid fixed-rate, domestic currency government bonds.

JPM GBI Global ex US measures the performance of major non-U.S, developed market
bonds.
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JPM EMBI Global Diversified is a market-capitalization weighted, total-return index
tracking the traded market for USD-denominated Brady bonds, Eurobonds, traded
loans, and local market debt instruments issued by sovereign and quasi-sovereign
entities.

MSCI ACWI ex US is a free float-adjusted market capitalization weighted index that is
designed to measure the equity market performance of 22 developed and 24
emerging markets.

MSCI EAFE (Europe, Australasia, Far East) is a free float-adjusted market
capitalization index that is designed to measure the equity market performance of 21
developed markets, excluding the US & Canada.

MSCI AC World IMI Core Real Estate Index (Net) is a free float-adjusted market
capitalization index that consists of large, mid and small- cap stocks across 23
Developed Markets (DM) and 26 Emerging Markets (EM) countries* engaged in the
ownership, development and management of specific core property type real estate,

MSCI Emerging Markets is a free float-adjusted market capitalization index that is
designed to measure equity market performance of 23 emerging market countries.

Russell 1000 includes the 1,000 largest companies in the Russell 3000 Index, and
represents 92% of the U.S. equities market.

Russell 1000 Growth measures the performance of those Russell 1000 companies
with higher price-to-book ratios and higher forecasted growth values.

Russell 1000 Value measures the performance of those Russell 1000 companies with
lower price-to-book ratios and lower forecasted growth values.

Russell 2000 measures the performance of the 2,000 smallest companies in the
Russell 3000® Index, which represents approximately 8% of the total market
capitalization of the Russell 3000 Index.

Russell 2000 Growth measures the performance of those Russell 2000 Index
companies with higher price-to-book ratios and higher forecasted growth values.

Russell 2000 Value measures the performance of those Russell 2000 Index companies
with lower price-to-book ratios and lower forecasted growth values.

Russell 3000 measures the performance of the 3,000 largest publicly-traded U.S.
companies, based on market capitalization, and measures the performance of about
98% of the total market capitalization of the publicly traded U.S. equity market.

Russell 3000 Growth is based on the Russell 3000 index. It includes companies that
display signs of above average growth, such as higher price-to-book and forecasted
earnings.

Russell 3000 Value is based on the Russell 3000 Index, Included are stocks from the
Russell 3000 Index with lower price-to-book ratios and lower expected growth rates.

Russell MidCap 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.

Russell MidCap Growth measures the performance of those Russell MidCap Index
companies with higher price-to-book ratios and higher forecasted growth values.

Russell MidCap Value measures the performance of those Russell MidCap Index
companies with lower price-to-book ratios and lower forecasted growth values.

S&P 500 Index is a market capitalization-weighted index composed of 500 widely held
common stocks that is generally considered representative of the US stock market.
Returns assume reinvestment of dividends and capital gain distributions.

S&P MidCap 400 is a market capitalization-weighted index that measures the
performance of the mid-size company segment of the U.S. market, which represents
approximately 7% of the U.S. equity markets.

* You cannot invest directly in an index.
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Disclosures

This analysis was prepared utilizing secondary data obtained from sources believed to be reliable, including Morningstar, Inc.,
Lipper, Inc., Hueler Analytics, and individual investment managers. The information and opinions herein are for general
information use only. Wells Fargo Bank, N.A. does not guarantee their accuracy or completeness or assume any liability for
any loss that may result from the reliance by any person upon any such information or opinions. Such information and
opinions are subject to change without notice and are for general information only.

© 1996-2020. Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar
and /or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or
timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this
information. Past performance is no guarantee of future results.

Copyright © 2020 Reuters. All rights reserved. Any copying, republication or redistribution of Information, including by
caching, framing or similar means, is expressly prohibited without the prior written consent of Lipper. Lipper shall not be
liable for any errors or delays in the content, or for any actions taken in reliance thereon.

Wells Fargo has retained a third party (PerformancelQ, a division of Informa Investment Solutions) to provide performance
information on your portfolio. For comparison and informational purposes, the Performance page also includes the
performance of broad market indices, such as the S&P 500. Index returns do not reflect any management fees, transaction
costs or other expenses. If fees or expenses had been included in the index returns, performance would have been lower.
You cannot invest directly in an index.

The economic update views expressed are those of Wells Fargo Institutional Asset Advisors and are based upon information
believed to be reliable. Wells Fargo makes no representation or warranty to the accuracy of the information. The views are
subject to change at any time in response to changing circumstances in the market and are not intended to predict or
guarantee the future performance of any individual security, market sector or the markets in general.

Reproduction or distribution of this report without the express written consent of Wells Fargo is prohibited.

NOT FDIC INSURED - NO BANK GUARANTEE - MAY LOSE VALUE
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