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News Headlines

« Year-over-year inflation hit a 31-year high in Equity Style Returns S&P 500 Sector Returns Major Market Returns
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earlier to $363,700, but the rate of increase has BBgBarc US High Yield -0.25 4.73 8.11 6.67
slowed from what it was earlier in the year.
e China’s producer price index jumped 13.5% in Fixed Income Returns Key Currency Exchange Rates BBgBarc US TIPS 0.64 6.21 8.47 5.16
October year-over-year, a 26-year high, due to
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* Base rate posted by 70% of the nation's largest banks

All information is as of the most recent price available as of the prior week’s market close. Please see disclosure notes on the following page; this
document is to be forwarded only in its entirety. 1
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Quarterly Market Summary S&P 500 Sector Returns Treasury Yield Curve
25
After five straight quarters of strong positive performance U.S. equities s 40 - © = -
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S&P 500 4,308 0.58 15.92 30.00 16.90
Consumer Money Rates
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* Base rate posted by 70% of the nation's largest banks
All information is as of the most recent price available as of the prior week’s market close. Please see disclosure notes on the following page; this document is to be forwarded only in its entirety. 2
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S&P 500 Index: Forward P/E ratio
28X
Std. dev.

Valuation 25-year  Qver-/under-
26X - measure Description Latest avg.* Valued

P/E Forward P/E 21.40x 16.80x 1.38
24 CAPE Shiller's P/E 39.52 27.85 1.84

X Div. Yield Dividend yield 1.39% 2.00% 1.85 .

P/B Price to book 434 3.08 1.59 Oct. 31, 2021: 21.40x

2% P/CF Price to cash flow 16.01 11.08 2.24
= . EY Spread EY minus Baa yield 1.41% 0.14% -0.64
20x ™ =~ == == [ UGS G VOSSN WS WSS WSS NSNS (WSS WSS WSS (WSS WSS WSS —"—"— - ————
+1 Std. dev.: 20.14x
18x -
T Y W Y e e T A —— mmaa¥araverage: 16.80x _ o o D — ——
16x
14x 1 |
-1 Std. dev.: 13.47x
12X
10x -
BX T 1 T 1 T 1 T T L 1 L 1
'96 '98 '00 '02 '04 '06 '08 10 12 14 16 18 '20

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 forthe next 12 months as provided by IBES since October 1996,

and J.P.Morgan Asset Management for October 31, 2021. Current next 12-months consensus earnings estimates are $214. 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-months 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 vyield. Std. dev. over-/under-valued is calculated using the 3
average and standard deviation over 25 years for each measure. *P/CF is a 20-year average due to cash flow availability.

Guide to the Markets— U.S. Data are as of October 31, 2021.




Returns and valuations by sector

S&P weight

Russell Growth weight I 2.f 5.9% 44.9% 2.2% 1.7% 3.7% 0% 100.0%
Russell Value weight : ‘ w0 -
Russell 2000 weight
QTD

YTD 58.1 18.9 38.6 19.2 223 247 25.0 33.8 193 88 9.1 24.0

Since market peak
(February 2020)

Since market low
(March 2020)

Beta to S&P 500

Return (%)

Correl. to Treas. yields

Foreign % of sales

6.9% 51% 12.8%
8.1% 4.1% 11.6%
20.4x

19.4x 21.4x
17.0x 14.8x 15.5x
1.1% -0.7% 1.3%
1.8% =1.0% 1.6%

2.7% 3.2% 1.4%
2.8% 4.0% 214%

5.7%
9.1%

43.6% 34.6% 12.2% 11.0% 7.0%
13.2% 16.6% 14.4% 10.7%* 7.4%**

7.5%
18.9%

-0.7%
22.0%

NTM earnings growth 55.9%
20-yr. avg. | Lol

17.2x
15.3x

1.0%
1.9%

Forward P/E ratio 12.7x
20-yr. avg. 14.2x

21.7x 26.9x 21.4x 23.4x
16.2x 18.6x 19.6x* 16.1x

16.7x

15.0x

12.4x
0.9% 1.0% 1.9% 1.9% -0.9%

1.9%
0.7% 0.0% 2.1% 2.8% 1.2% -1.1%
1.8% 1.8% 1.5% 0.6% 0.9% 0.9%
2.5% 2.3% 2.2% 1.4% 1.1% 1.3%*

Source: FactSet, Russell Investment Group, Standard & Poor’s, J.P. Morgan Asset Management. All calculations are cumulative total return, not
annualized, including dividends for the stated period. Since market peak represents period from 2/19/20 to October 31, 2021. Since market low
represents period from 3/23/20 to October 31, 2021. Correlation to Treasury yields are trailing 2-year monthly correlations between S&P 500 sector
price returns and 10-year Treasury yield movements. Foreign percent of sales is from Standard & Poor’s, S&P 500 2018: Global Sales report as of
August 2019. Real Estate and Comm. Services foreign sales are not included due to lack of data availability. Next 12 months (NTM) earnings growth
is the percent change in next 12-months earnings estimates compared to last 12-months earnings provided by brokers. Forward P/E ratio is a
bottom-up calculation based on the most recent S&P 500 Index price, divided by consensus estimates for earnings in the next 12 months (NTM), and
is provided by FactSet Market Aggregates and J.P. Morgan Asset Management. Buyback yield is net of share issuance and is calculated as last 12-
months net buybacks divided by market cap. Dividend yield is calculated as the next 12-months consensus dividend divided by most recent price.
Beta calculations are based on 10-years of monthly price returns for the S&P 500 and its sub-indices. *Communication Services (formerly Telecom)
averages and beta are based on 5-years of backtested data by JPMAM. **Real estate NTM earnings growth is a 15-year average due to data
availability. Past performance is not indicative of future returns.

Guide to the Markets— U.S. Data are as of October 31, 2021.

14.7x

L Div | Bok | pE | EPS | %]P |3 ]

Buyback yield 0.2%
20-yr. avg. 1.5%

2.5%
4.2%

1.6%
1.9%

Dividend yield 4.0%
20-yr. avg. 2.7%




Global equity markets
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Weights in MSCI All Country World Index
Returns 2021 YTD 2020 15-years % global market capitalization, float adjusted
Local USD Local USD Ann. Beta Emergin
markets
0,
Regions 1%
U.S. (S&P 500) - 24.0 - 18.4 99 0.89 . .
el - Pacific 3%
ACWorldex-U.S. 128 89 65 11.1 54 108 Canada 3%
EAFE 17.2 115 1.3 8.3 5.0 1.04
Europe ex-UK 212 154 21 11.6 59 1.18

Emerging markets 1.9 -0.0 195 18.7 7.0 1.19

Selected Countries Representation of cyclical and technology sectors
United Kingdom 164 167  -132 -104 29 102 % of index market capitalization
- 78%
France 243 176 39 47 55 122 80% M cyclicalsectors* Ml Technology .
61% °
65% A 0
Germany 135 7.3 30 123 6.5 1.31 ’ 54% 96%
50% -
Japan 134 26 92 149 37 073
. 35%
China 13.9 -140 283 207 119 112
. 20% A
India 200 259 186 159 80 128
05
Brazi 2.7 -196 48 -189 48 151 o%
10% J S&P ACWI EM EM Europe Japan EM EM  EM
Russia 327 376 34 -116 27 151 500 ex-U.S. Noith South LATAM EMEA

Asia Asia

Source: FactSet, Federal Reserve, MSCI, Standard & Poor's, JP. Morgan Asset Management. All return values are MSCI Gross Index (official) data. 15-year history
based on U.5. dollar returns. 15-year return and beta figures are calculated for the time period 12/31/2005 to 12/31/2020. Beta is for monthly returns relative to the
MSCI AC World Index. Annualized volatility is calculated as the standard deviation of quarterly returns multiplied by the square root of 4. Chart is for illustrative
purposes only. Please see disclosure page for index definitions. Past performance is not a reliable indicator of current and future results.

*Sector breakdown includes the following aggregates: Technology (Information Technology) and cyclicals (Consumer Discretionary, Financials, Industrials, Energy
and Materials). The Internet and direct marketing subsector has been removed from the cyclicals calculation. In our judgement, companies in this space do not yet fit
into the cyclical category, as they are still in a transitional growth phase and are not being directly impacted by the business cycle. EM MNorth Asia includes China,
Taiwan and South Korea. EM South Asia includes India, Indonesia, Malaysia, Pakistan, Philippines, Taiwan and Thailand.

Guide to the Markets — U.S. Data are as of October 31, 2021.




Yield curve
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Yield curve
U.S. Treasury yield curve
6.0% 1
5.0% Yield range over past 10 years
5 (e
3.96%
=L 3.72% —e
Dec. 31, 2013
3.0% 1
1.98% o,
2.0% A Oct. 31, 2021 B 1'93‘?
1.55%
R
1.0% A
0.00/6 ' O T T T T T T T
3m1ly 2y 3y Sy Ty 10y 20y 30y

Source: FactSet, Federal Reserve, J.P.Morgan Asset Management. 12/31/2013 is the date the yield curve reached one of its steepest levels in reaction
to the Fed announcing it would begin paring down its bond-buying program. 08/04/2020 is the date of a record low on the 10-year, driven by safe haven
demand and pessimism around the U.S. pandemic recovery.
Guide to the Markets— U.S. Data are as of October 31, 2021.




Interest rate and inflation
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Nominal and real 10-year Treasury yields
20% A
Average
(1958-YTD 2021) Oct. 31, 2021
Sep. 30, 1981: 15.84% - -
Nominal yields 5.84% 1.55%
15% - Real yields 2.22% -2.49%
10% A
Nominal 10-year
Treasury yield
5% A Oct. 31, 2021:
1.55%
Real 10-year " \
Treasury yield
0% T T T - ] w'
|
Oct. 31, 2021:
-2.49%
-5% -
'58 '63 '68 73 '78 '83 '88 '93 '98 '03 '08 13 18

Source: BLS, FactSet, Federal Reserve, J.P.Morgan Asset Management.

Real 10-year Treasury yields are calculated as the daily Treasury yield less year-over-year core CPI inflation for that month except for October and
September 2021 where real yields are calculated by subtracting out October 2021 year-over-year core inflation.

Guide to the Markets— U.S. Data are as of October 31, 2021.
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Quarterly Investment Report

Retirement Plan for Employees of the Town of Brooklyn

7/1/2021 to 9/30/2021

Inception Date: 12/19/2006

Allocation Overview

hooker & holcombe

Asset Class Value Allocation
Short-Term Bond/Cash
Fixed Income $2,877,320.13 39.46 %
International
M Large Cap $2,442,102.06 33.49 %
M Mid/Small Cap $1,009,396.64 13.84 %
Mid/Small Cap Fixed Income M international $859,014.13 11.78 %
¥ Short-Term Bond/Cash $104,531.23 1.43 %
Total $7,292,364.19 100.00 %
Large Cap
Performance Comparison Invested Value Comparison for the period 12/19/2006 to 9/30/2021
Period YTD 1-Year 3-Year 5-Year $10,000,000.00 $10,000,000.00
Retirement Plan for Employees of -0.49 % 7.48% 1911 % 10.85 % 10.50 %
the Town of Brooklyn
S&P 500 (TR) 0.58 % 15.92 % 30.00 % 15.99 % 16.90 %
5,000,000.00 5,000,000.00
Russell 2000 (TR) -4.36 % 12.41 % 47.68 % 10.54 % 13.45% s s
MSCI EAFE (TR Net) -0.45 % 835% 25.73 % 7.62 % 881 %
Bloomberg Barclays US Agg Bond 0.05 % -1.55% -0.90 % 535% 2.94 %

$0.00
12/19/06 11/30/11

@ Ending Market Value

11/30/16

=== Net Amount Invested

$0.00
09/30/21

HOOKER & HOLCOMBE | HHCONSULTANTS.COM
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25.00%

20.00%

15.00%

19.11 %

10.85 %

10.50 %

£
2 10.00%
@ 7.48 %
5.00%
0.00% ]
-0.49 %
-5.00%
Period YTD Rolling 1-Year Rolling 3-Year Rolling 5-Year
@ Retirement Plan for Employees of the Town of Brooklyn
Activity Summary
Period YTD 1-Year 3-Year 5-Year
Beginning Market Value $7,005,123.93 $6,661,123.82 $6,100,740.62 $4,934,048.27 $4,183,941.62
Net Contributions $334,307.37 $161,614.02 $73,072.47 $564,334.74 $475,256.04
Income $22,293.87 $82,214.17 $196,742.83 $622,703.55 $980,659.45
Miscellaneous Charges -$1,163.62 -$3,403.43 -$4,475.63 -$11,786.77 -$25,015.15
Advisory Fees Paid -$3,000.00 -$9,000.00 -$12,000.00 -$36,000.00 -$60,000.00
Market Value Increase -$65,197.36 $399,815.61 $938,283.90 $1,219,064.40 $1,737,522.23
Decrease
Ending Market Value $7,292,364.19 $7,292,364.19 $7,292,364.19 $7,292,364.19 $7,292,364.19
Return -0.49 % 7.48 % 19.11 % 10.85 % 10.50 %

HHCONSULTANTS.COM
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Quarterly Investment Report

Retirement Plan for Employees of the Town of Brooklyn

10/1/2021 to 10/31/2021

Inception Date: 12/19/2006

Allocation Overview

hooker & holcombe

Short-Term Bond/Cash

International

Mid/Small Cap

Fixed Income

Asset Class
Fixed Income
M Large Cap
¥ Mid/Small Cap
M international
¥ Short-Term Bond/Cash
Total

Value
$2,870,115.27
$2,600,852.28
$1,063,107.24

$879,011.39
$77,126.82
$7,490,213.00

Allocation
38.32%
34.72 %
1419 %
11.74 %

1.03 %

100.00 %

Large Cap

Performance Comparison Invested Value Comparison for the period 12/19/2006 to 10/31/2021
Period YTD 1-Year 3-Year 5-Year $10,000,000.00 $10,000,000.00

Retirement Plan for Employees of 310 % 10.81 % 2417 % 14.06 % 11.46 %
the Town of Brooklyn
S&P 500 (TR) 7.01 % 24.04 % 4291 % 21.47 % 18.93 %
Russell 2000 (TR) 425% 1719%  5080%  16.46%  1552% $5,000,000.00 $5,000,000.00
MSCI EAFE (TR Net) 2.46 % 11.071 % 34.18 % 11.54 % 9.80 %
Bloomberg US Agg Bond -0.03 % -1.58 % -0.48 % 562 % 3.10 %

$0.00
12/19/06 11/30/11

(] Ending Market Value

$0.00

11/30/16 10/31/21

== Net Amount Invested

HOOKER & HOLCOMBE | HHCONSULTANTS.COM
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30.00%

25.00%

20.00%

2417 %

c
£ 15.00% 14.06 %
[a 4
10.81 %
10.00%
>00% 3.10 %
Period YTD Rolling 1-Year Rolling 3-Year Rolling 5-Year
@ Retirement Plan for Employees of the Town of Brooklyn
Activity Summary
Period YTD 1-Year 3-Year 5-Year
Beginning Market Value $7,292,364.19 $6,661,123.82 $6,005,797.15 $4,646,220.18 $4,229,382.80
Net Contributions -$27,405.02 $134,209.00 $74,087.26 $561,179.71 $345,805.06
Income $5,540.29 $87,754.46 $191,179.04 $622,766.38 $981,573.26
Miscellaneous Charges $0.00 -$3,403.43 -$4,475.63 -$11,786.77 -$25,015.15
Advisory Fees Paid $0.00 -$9,000.00 -$12,000.00 -$36,000.00 -$57,000.00
Market Value Increase $219,713.54 $619,529.15 $1,235,625.18 $1,707,833.50 $2,015,467.03

Decrease

Ending Market Value

Return

HHCONSULTANTS.COM

$7,490,213.00

3.10 %

$7,490,213.00

10.81 %

$7,490,213.00

2417 %

$7,490,213.00

14.06 %

$7,490,213.00

11.46 %

12



Portfolio Appraisal

Date Security Market Value
M Large Cap
JP Morgan Equity Income R5 OIERX $308,129.02
Schwab Fundamental US Large Company Index SFLNX $306,089.10
T Rowe Price Growth Stock Adv TRSAX $299,790.84
Vanguard Dividend Growth Investor Shares VDIGX $612,321.60
Vanguard Growth Index Admiral VIGAX $306,908.60
Vanguard LargeCap Index Admiral VLCAX $767,613.12
$2,600,852.28
Mid/Small Cap
John Hancock Disciplined Value Mid Cap | JVMIX $152,161.97
MFS Mid Cap Growth R6 OTCKX $150,228.38
Russell US Small Cap Equity S RLESX $153,121.33
Schwab Small Cap Index SWSSX $301,875.26
Vanguard Mid Cap Index Adm VIMAX $305,720.30

$1,063,107.24

M International

American EuroPacific Growth R3 RERCX $215,363.44
MFS International Diversification Fund R6 MDIZX $221,922.79
Schwab International Index SWISX $220,634.70
Vanguard Emerging Markets Index Adm VEMAX $221,090.46

$879,011.39

Fixed Income

BlackRock High Yield Bond Investor A BHYAX $73,924.15
BlackRock Strat Inc Oppor Port | BSIIX $221,518.45
Fidelity Total Bond FTBFX $295,464.48
John Hancock Income | JSTIX $147,136.39
Loomis Sayles Global Bond Retail LSGLX $145,926.12
Metropolitan West Total Return Bond | MWTIX $295,071.02

HHCONSULTANTS.COM

Pct
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. Assets

411 %
4.09 %
4.00 %
817 %
4.10 %
10.25%
3472 %

2.03 %
2.01%
2.04 %
4.03 %
4.08 %

14.19 %

2.88 %
2.96 %
2.95%
2.95%

11.74 %

0.99 %
2.96 %
3.94 %
1.96 %
1.95%

3.94 %



Date Security Market Value Pct. Assets

Fixed Income

PIMCO High Yield A PHDAX $73,761.51 0.98 %
PIMCO Income Fund Class I-2 PONPX $147,647.66 1.97 %
PIMCO Investment Grade Credit Bond Instl PIGIX $292,973.76 391%
Pioneer Strategic Income Y STRYX $148,498.88 1.98 %
Vanguard Inter-Term Inv Grade Adm VFIDX $293,659.57 3.92%
Western Asset Core Bond FI WAPIX $514,456.82 6.87 %
Western Asset Total Return Unconstrained | WAARX $220,076.46 2.94 %
$2,870,115.27 38.32%

Short-Term Bond/Cash
Schwab Bank Sweep SchwabCash $32,055.52 0.43 %
Schwab Government Money SWGXX $45,071.30 0.60 %
$77,126.82 1.03 %
Totals: $7,490,213.00 100.00 %

Terms & Disclaimers

Report Terms:

Beginning/Ending Market Values - The total value of all investments in your portfolio at the beginning and end of the time period. The value includes cash and money market fund amounts and accrued

income. If your custodian(s) does not include accrued income on statements, then the values on this report might not match the account values on your monthly custodial statement(s).
Contributions - Deposits of all cash into your portfolio during the time period.

Distributions - The total amount of all cash flows out of your portfolio during the time period, excluding advisory fees and other non-management fees.

Income - The total of all interest and dividend income earned in your portfolio during the period.

Miscellaneous Charges - The total of all non-management fee expenses incurred by your portfolio during the time period.

Advisory Fees Paid - The total of all advisory fees paid to your advisor during the time period.

Market Value Increase/Decrease - The change in value attributed to the increase in the value of the overall portfolio investments, excluding additions and withdrawals to/from the portfolio. This change in

value typically results from changes in the unit price of your investments.
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Disclaimers:

For the above report, market values include accrued interest. All returns are TWR, gross of fees. Returns for greater than 1 year are annualized. Sources of data for this report include holdings,
transactions and prices from the custodian/trustee for your plan as applicable. Information contained in this report is not audited and has been obtained from sources believed to be reliable but the

accuracy of the information cannot be guaranteed. We recommend that you verify the figures provided in this report against those provided in the trust report.
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5 Year Peer Rankings — 09/30/2021

A
. . Total Ret %
Fund Morningstar Category R':':,::g"gis:far" AI:,\I;::/:Itn:::?r:g Rank Cat 5 Rank
Yr (Qtr-End)

Schwab Fundamental US Large Company ldx US Fund Large Value * % % Kk k Silver 8

MEFS Intl Diversification R6 US Fund Foreign Large Blend % % %k k k Silver 8

Vanguard Large Cap Index Admiral US Fund Large Blend * % %k k Gold 12

Vanguard Mid Cap Index Admiral US Fund Mid-Cap Blend * % %k k Gold 15

Western Asset Core Bond Fl US Fund Intermediate Core Bond * % %k k Silver 16 Top Qrt
PIMCO Income 2 US Fund Multisector Bond * % %k k Silver 17

BlackRock High Yield Bond Inv A US Fund High Yield Bond * % %k k Silver 21

BlackRock Strategic Income Opps Instl US Fund Nontraditional Bond * % %k k Gold 23

JPMorgan Equity Income R5 US Fund Large Value % % %k k k Gold 23

Fidelity® Total Bond Fund US Fund Intermediate Core-Plus Bond * % %k Kk Gold 24

Loomis Sayles Global Bond Retail US Fund World Bond 2. 8.8.8 ¢ 25

Schwab Small Cap Index US Fund Small Blend * % %k Kk Bronze 26

MFS Mid Cap Growth R6 US Fund Mid-Cap Growth * % %k Kk Silver 27

Vanguard Growth Index Admiral US Fund Large Growth * %k %k k Gold 31

Pioneer Strategic Income Y US Fund Multisector Bond * %k %k k Bronze 34

Western Asset Total Return Uncons | US Fund Nontraditional Bond * K X 35 2nd Qrtl
T. Rowe Price Growth Stock Adv US Fund Large Growth * % %k Kk Silver 35

JHancock Disciplined Value Mid Cap | US Fund Mid-Cap Value * % %k k Silver 37

Russell Inv US Small Cap Equity S US Fund Small Blend * K * 41

PIMCO Investment Grade Credit Bond Instl US Fund Corporate Bond * % * Kk Silver 44

Schwab International Index US Fund Foreign Large Blend * % Kk Silver 46

Metropolitan West Total Return Bd | US Fund Intermediate Core-Plus Bond * %k ko Gold 48

Vanguard Emerging Mkts Stock Idx Adm US Fund Diversified Emerging Mkts * k * Bronze 53

American Funds Europacific Growth R3 US Fund Foreign Large Growth * % % Silver 55 3rd Qurtl
PIMCO High Yield A US Fund High Yield Bond * Kk Kk Bronze 58

Vanguard Dividend Growth Inv US Fund Large Blend * k * Gold 69

Vanguard Interm-Term Investment-Grde Adm US Fund Corporate Bond * % Bronze 76 ath Qrtl
JHancock Income | US Fund Multisector Bond * * * Bronze 76
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Retirement Plan for Employees of the Town of Brooklyn

Mutual Fund Returns and Rankings by Morningstar Category As of 9/30/2021

Morningstar One Quarter Year to Date One Year Three Year Five Year Prospectus
Ticker Rating Net
Overall EXpe.”se
Return Rank Return Rank Return Rank Return Rank Return Rank Ratio

Large Blend
Vanguard Dividend Growth Inv VDIGX * Kk Kk 0.71 18 11.89 88 21.94 94 14.32 54 14.67 66 0.26
Vanguard Large Cap Index Admiral VLCAX  *xkkxk 0.37 38 15.35 47 30.08 42 16.62 15 17.27 12 0.05
Russell 1000 TR USD - — 0.21 46 15.19 51 30.96 32 16.43 18 17.11 14 —
Median — - 0.13 15.21 29.72 14.60 15.52 0.75
Large Growth
T. Rowe Price Growth Stock Adv TRSAX * Kk k k -0.90 82 14.37 31 27.99 34 20.47 44 21.80 37 0.92
Vanguard Growth Index Admiral VIGAX * Kk k 1.38 18 14.92 24 28.07 33 22.77 19 22.15 32 0.05
Russell 1000 Growth TR USD — — 1.16 23 14.30 33 27.32 41 22.00 25 22.84 24 —
Median — — 0.33 12.85 26.53 19.97 20.75 0.90
Large Value
JPMorgan Equity Income R5 OIERX  *kk**x -0.93 57 15.25 60 30.14 70 11.04 25 12.68 20 0.57
Schwab Fundamental US Large Company Idx SFLNX  *%x%x %% -0.99 61 20.50 12 41.57 20 13.43 7 14.26 7 0.25
Russell 1000 Value TR USD — - -0.78 51 16.14 50 35.01 47 10.07 39 10.94 54 —
Median — — -0.76 16.11 34.57 9.53 11.14 0.84
Mid-Cap Blend
Vanguard Mid Cap Index Admiral VIMAX  *xx k% 0.00 23 15.32 48 36.09 69 14.74 10 14.59 17 0.05
Russell Mid Cap TR USD — — -0.93 41 15.17 50 38.11 56 14.22 13 14.39 18 —
Median - — -1.36 15.19 39.77 11.04 12.36 0.90
Mid-Cap Growth
MFS Mid Cap Growth R6 OTCKX 1 2.2 2.4 2.28 13 7.80 64 24.11 86 19.37 39 20.61 31 0.70
Russell Mid Cap Growth TR USD — — -0.76 63 9.60 48 30.45 53 19.14 42 19.27 45 —
Median — — 0.00 9.32 30.76 18.59 18.94 1.01
Mid-Cap Value
JHancock Disciplined Value Mid Cap 1 JVMIX  *kxkk -1.65 64 17.88 61 43.54 59 10.57 28 11.04 31 0.86
Russell Mid Cap Value TR USD — — -1.01 43 18.24 57  42.40 66 10.28 31 10.59 42 —
Median — — -1.27 18.75 44.93 9.18 10.14 0.95
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Retirement Plan for Employees of the Town of Brooklyn

Mutual Fund Returns and Rankings by Morningstar Category As of 9/30/2021

. One Quarter Year to Date One Year Three Year Five Year Prospectus
Morningstar
. . Net
Ticker Rating
Overall Expense
Return Rank Return Rank Return Rank Return Rank Return Rank Ratio

U.S. Equity
Small Blend
Russell Inv US Small Cap Equity S RLESX * % %k -3.04 67 19.50 27 57.23 17 9.87 43 12.84 40 1.13
Schwab Small Cap Index SWSSX  *x*xx -4.34 83 12.40 81 47.71 59 10.62 28 13.52 24 0.04
Russell 2000 TR USD — — -4.36 84 12.41 81 47.68 59 10.54 30 13.45 26 —
Median — — -2.45 16.59 48.94 9.32 12.23 0.99

International Equity

Diversified Emerging Mkts

Vanguard Emerging Mkts Stock Idx Adm VEMAX * %k -6.99 42 1.28 41 18.39 55 9.58 49 8.67 56 0.14
MSCI EM NR USD - — -8.09 57 -1.25 57 18.20 57 8.58 60 9.23 44 —
Median — — -7.55 -0.28 19.11 9.53 8.84 1.16
Foreign Large Blend

MFS Intl Diversification R6 MDIZX %% % % % -2.39 62 4.39 83 18.64 86 10.28 15 10.94 9 0.73
Schwab International Index SWISX * %k % -1.00 29 7.87 37 25.04 44 7.60 54 8.74 45 0.06
MSCI ACWI Ex USA NR USD — — -2.99 74 5.90 67 23.92 57 8.03 47 8.94 39 —
Median — — -1.69 7.34 24.52 7.83 8.60 0.89
Foreign Large Growth

American Funds Europacific Growth R3 RERCX * %k k -2.49 66 3.51 69 23.97 23 12.48 49 11.45 57 1.11
MSCI ACWI Ex USA Growth NR USD — — -3.62 79 2.66 77 16.95 72 11.94 61 11.22 65 —
Median — — -1.18 5.43 20.02 12.41 11.68 0.99

Taxable Bond

Corporate Bond

PIMCO Investment Grade Credit Bond Instl PIGIX * K %k Kk 0.04 52 -0.99 52 2.23 51 6.82 79 4.69 48 0.52
Vanguard Interm-Term Investment-Grde Adm VFIDX * %k % 0.08 44 -0.75 39 1.12 79 6.98 70 4.04 81 0.10
Bloomberg US Corp Bond TR USD — — 0.00 63 -1.27 65 1.74 64 7.45 43 4.61 52 —
Median - — 0.05 -0.96 2.33 7.32 4.66 0.59
High Yield Bond

BlackRock High Yield Bond Inv A BHYAX * Kk k 0.58 62 4.56 41 11.08 40 6.26 34 6.22 21 0.93
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Retirement Plan for Employees of the Town of Brooklyn

Mutual Fund Returns and Rankings by Morningstar Category As of 9/30/2021

. One Quarter Year to Date One Year Three Year Five Year Prospectus
Morningstar
. . Net
Ticker Rating
Overall Expense
Return Rank Return Rank Return Rank Return Rank Return Rank Ratio

Taxable Bond

High Yield Bond

PIMCO High Yield A PHDAX * % % 0.70 48 3.08 82 8.60 80 5.88 50 5.35 61 0.91
ICE BofA US High Yield TR USD — — 0.94 17 4.67 39 11.46 35 6.62 23 6.35 16 —
Median — — 0.69 4.21 10.55 5.89 5.56 0.83
Intermediate Core Bond

Western Asset Core Bond FI WAPIX * Kk k 0.08 32 -1.93 87 -0.07 41 5.72 28 3.42 19 0.81
Bloomberg US Agg Bond TR USD — — 0.05 38 -1.55 63 -0.90 72 5.36 51 2.94 55 —
Median — — 0.01 -1.34 -0.29 5.38 3.02 0.52
Intermediate Core-Plus Bond

Fidelity® Total Bond Fund FTBFX * % % % 0.24 22 -0.24 31 1.72 37 6.34 23 3.95 26 0.45
Metropolitan West Total Return Bd I MWTIX * %k % 0.13 42 -1.03 70 0.15 83 6.15 33 3.51 50 0.45
Bloomberg US Universal TR USD — — 0.07 55 -1.07 72 0.20 82 5.57 60 3.30 63 —
Median - - 0.10 -0.68 1.26 5.79 3.51 0.65
Multisector Bond

JHancock Income I JSTIX * * % -0.04 79 0.01 91 3.89 87 5.50 50 3.57 78 0.51
PIMCO Income I2 PONPX * K %k Kk 0.55 27 2.35 45 6.89 47 5.55 48 5.23 20 0.72
Pioneer Strategic Income Y STRYX * %k 0.52 32 2.49 43 8.47 18 6.70 14 4.76 36 0.74
Bloomberg US Universal TR USD — — 0.07 70 -1.07 96 0.20 97 5.57 47 3.30 84 —
Median — — 0.32 2.20 6.73 5.50 4.41 0.90
Nontraditional Bond

BlackRock Strategic Income Opps Instl BSIIX * % Kk -0.07 58 1.19 56 5.36 40 5.14 18 4.27 21 0.75
Western Asset Total Return Uncons I WAARX * % % -0.13 63 -0.77 75 3.61 64 4.61 27 3.83 34 0.73
ICE BofA USD 3M Dep OR CM TR USD — — 0.04 53 0.15 66 0.21 90 1.46 81 1.44 85 —
Median — — 0.08 1.54 4.53 3.80 3.28 1.10
World Bond

Loomis Sayles Global Bond Retail LSGLX * * Kk k -1.31 63 -4.32 54 0.67 44 4.97 19 2.61 28 0.94
Bloomberg Global Aggregate TR USD — — -0.88 42 -4.06 45 -0.91 86 4.24 44 1.99 55 —
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Retirement Plan for Employees of the Town of Brooklyn

Mutual Fund Returns and Rankings by Morningstar Category As of 9/30/2021

. One Quarter Year to Date One Year Three Year Five Year Prospectus
Morningstar
. . Net
Ticker Rating
Overall Expense
Return Rank Return Rank Return Rank Return Rank Return Rank Ratio
Taxable Bond
World Bond
Median - — -1.01 -4.21 0.49 3.95 2.12 0.81

Money Market

Money Market - Taxable

Schwab Government Money SWGXX — 0.00 28 0.01 52 0.01 45 0.77 73 0.68 76 0.44
ICE BofA USD 3M Dep OR CM TR USD — — 0.04 2 0.15 1 0.21 1 1.46 1 1.44 1 —
Median — — 0.00 0.01 0.01 0.87 0.81 0.35
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Retirement Plan for Employees of the Town of Brooklyn

Mutual Fund Returns and Rankings by Morningstar Category
Disclosures

Morningstar Categories for each fund are determined by Morningstar and may change as the fund's investment style changes.
Fund Rankings are determined by Morningstar and are based on a comparison of returns to other funds with similar investment styles for the indicated time period.

Morningstar Ratings for each fund are determined by Morningstar's proprietary rating system. Five stars is the highest rating. A higher rating should not be construed to
indicate a superior fund and does not imply that a fund will achieve superior returns in the future.

Performance is net of mutual fund fees but gross of Advisor fees. Index and mutual fund returns are historical and include reinvestment of dividends and capital gains.
Returns were supplied by Morningstar and have not been independently verified. Three and Five year returns are annualized.
All information in this exhibit has been obtained from sources believed to be reliable but the accuracy cannot be guaranteed.

Past performance is not indicative of future performance.
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Retirement Plan for Employees of the Town of Brooklyn

Mutual Fund Returns and Rankings by Morningstar Category As of 10/31/2021

Morningstar QTD YTD One Year Three Year Five Year Prospectus
Ticker Rating Net
Overall EXpe.”se
Return Rank Return Rank Return Rank Return Rank Return Rank Ratio

Large Blend
Vanguard Dividend Growth Inv VDIGX * Kk Kk 6.24 60 18.87 86 34.78 90 18.69 66 16.81 60 0.26
Vanguard Large Cap Index Admiral VLCAX  *xkxk* 7.06 24 23.49 39 43.18 32 22.19 15 19.33 12 0.05
Russell 1000 TR USD - — 6.94 35 23.18 46 43.51 28  22.01 17 19.16 14 —
Median — — 6.66 22.93 42.06 19.97 17.41 0.75
Large Growth
T. Rowe Price Growth Stock Adv TRSAX * %k %k k 5.74 86 20.94 53 38.96 57 26.54 51 23.39 46 0.92
Vanguard Growth Index Admiral VIGAX 1 2.2 24 8.29 18 24.45 16 43.37 18 30.11 19 24.78 28 0.05
Russell 1000 Growth TR USD — — 8.66 11 24.20 18 43.21 20 29.41 24 25.49 21 —
Median — — 7.14 21.15 39.77 26.64 22.99 0.89
Large Value
JPMorgan Equity Income R5 OIERX k% **x 5.93 23 22.08 52 40.89 68 15.11 29 14.26 20 0.56
Schwab Fundamental US Large Company Idx SFLNX  *%x%x %% 5.22 48 26.79 11 51.33 15 17.79 8 15.88 7 0.25
Russell 1000 Value TR USD — — 5.08 54 22.03 53 43.76 51 13.90 46 12.39 55 —
Median — — 5.16 22.24 43.89 13.68 12.62 0.84
Mid-Cap Blend
Vanguard Mid Cap Index Admiral VIMAX  *xx k% 6.61 8 22.93 32 45.22 54 20.69 9 16.79 13 0.05
Russell Mid Cap TR USD — — 5.95 21 22.02 43 45.40 50 19.85 12 16.47 15 —
Median - — 5.52 21.53 45.38 16.74 14.24 0.90
Mid-Cap Growth
MFS Mid Cap Growth R6 OTCKX 1 2.2 24 6.62 43 14.94 60 34.40 79 26.20 43 23.04 32 0.70
Russell Mid Cap Growth TR USD — — 7.01 30 17.29 42 39.43 45 26.17 43 21.90 41 —
Median — — 6.40 16.42 38.90 25.74 21.37 1.01
Mid-Cap Value
JHancock Disciplined Value Mid Cap 1 JVMIX  *kxkk 4.44 57 23.11 64 48.31 61 15.69 24 12.70 29 0.86
Russell Mid Cap Value TR USD — — 5.32 18  24.54 49 48.60 59 15.03 34 12.30 38 —
Median — — 4.58 24.47 49.77 13.72 11.61 0.92
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Retirement Plan for Employees of the Town of Brooklyn

Mutual Fund Returns and Rankings by Morningstar Category As of 10/31/2021

. QTD YTD One Year Three Year Five Year Prospectus
Morningstar
. . Net
Ticker Rating
Overall Expense
Return Rank Return Rank Return Rank Return Rank Return Rank Ratio

U.S. Equity
Small Blend
Russell Inv US Small Cap Equity S RLESX * % Kk 4.55 43 24.94 22 60.76 14 15.39 44 14.90 36 1.13
Schwab Small Cap Index SWSSX * %k * k 4.25 55 17.18 80 50.82 62 16.54 25 15.58 21 0.04
Russell 2000 TR USD — — 4.25 55 17.19 79 50.80 63 16.47 26 15.52 22 —
Median — — 4.38 21.85 52.92 14.89 14.06 0.99

International Equity

Diversified Emerging Mkts

Vanguard Emerging Mkts Stock Idx Adm VEMAX * %k * 1.13 52 2.43 39 17.44 56 12.93 53 8.77 58 0.14
MSCI EM NR USD - — 0.99 59 -0.27 61 16.96 60 12.30 59 9.39 44 —
Median — — 1.18 1.19 18.46 13.08 9.09 1.16
Foreign Large Blend

MFS Intl Diversification R6 MDIZX %% %% * 3.25 30 7.78 78 26.26 86 14.82 16 12.34 7 0.73
Schwab International Index SWISX * %k % 3.08 37 11.19 35 34.24 30 11.75 55 9.92 42 0.06
MSCI ACWI Ex USA NR USD — — 2.39 75 8.43 71 29.66 69 12.00 51 9.77 47 —
Median — — 2.91 10.21 32.42 12.03 9.68 0.90
Foreign Large Growth

American Funds Europacific Growth R3 RERCX * %k k 1.87 91 5.45 76 27.55 49 16.88 59 12.35 73 1.11
MSCI ACWI Ex USA Growth NR USD — — 3.10 62 5.84 73 22.73 81 16.85 60 12.67 65 —
Median — — 3.56 9.23 27.28 17.50 13.17 0.99

Taxable Bond

Corporate Bond

PIMCO Investment Grade Credit Bond Instl PIGIX * K %k Kk -0.42 85 -1.40 69 2.34 52 7.09 81 4.74 54 0.52
Vanguard Interm-Term Investment-Grde Adm VFIDX * % -0.60 96 -1.34 67 0.70 92 6.97 85 4.03 87 0.10
Bloomberg US Corp Bond TR USD — — 0.25 21 -1.02 52 2.18 59 8.06 40 4.83 48 —
Median - — 0.12 -0.98 2.50 7.88 4.81 0.59
High Yield Bond

BlackRock High Yield Bond Inv A BHYAX 1 2.2 2.4 -0.02 25 4.54 38 10.46 39 6.97 27 6.20 19 0.93
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Retirement Plan for Employees of the Town of Brooklyn

Mutual Fund Returns and Rankings by Morningstar Category As of 10/31/2021

. QTD YTD One Year Three Year Five Year Prospectus
Morningstar
. . Net
Ticker Rating
Overall Expense
Return Rank Return Rank Return Rank Return Rank Return Rank Ratio

Taxable Bond

High Yield Bond

PIMCO High Yield A PHDAX * Kk Kk -0.42 81 2.64 85 7.75 82 6.35 54 5.30 59 0.91
ICE BofA US High Yield TR USD — — -0.18 46 4.49 40 10.74 36 7.15 23 6.25 18 —
Median - — -0.19 4.01 9.88 6.41 5.48 0.83
Intermediate Core Bond

Western Asset Core Bond FI WAPIX * Kk k -0.25 73 -2.18 88 0.12 44 6.05 26 3.52 20 0.81
Bloomberg US Agg Bond TR USD — — -0.03 24 -1.58 54 -0.48 68 5.63 50 3.10 55 —
Median — — -0.10 -1.49 -0.04 5.62 3.13 0.51
Intermediate Core-Plus Bond

Fidelity® Total Bond Fund FTBFX * % % % 0.10 9 -0.14 23 2.21 29 6.70 22 4.07 25 0.45
Metropolitan West Total Return Bd I MWTIX * k% % -0.07 39 -1.10 64 0.40 79 6.39 36 3.63 49 0.45
Bloomberg US Universal TR USD — — -0.08 43 -1.16 67 0.48 77 5.84 59 3.42 62 —
Median - - -0.11 -0.82 1.41 6.09 3.60 0.65
Multisector Bond

JHancock Income I JSTIX * k% -0.31 65 -0.30 92 3.34 89 5.92 46 3.58 78 0.51
PIMCO Income I2 PONPX * % Kk k -0.42 81 1.92 54 6.18 48 5.45 57 5.05 25 0.72
Pioneer Strategic Income Y STRYX * %k * k 0.29 13 2.79 28 8.26 21 7.22 14 4.78 34 0.74
Bloomberg US Universal TR USD — — -0.08 37 -1.16 97 0.48 99 5.84 48 3.42 81 —
Median - — -0.21 2.08 6.09 5.74 4.37 0.90
Nontraditional Bond

BlackRock Strategic Income Opps Instl BSIIX * % Kk -0.12 30 1.07 51 5.16 40 5.23 18 4.21 18 0.75
Western Asset Total Return Uncons I WAARX * Kk Kk -0.47 68 -1.24 75 3.32 60 5.06 21 3.54 39 0.73
ICE BofA USD 3M Dep OR CM TR USD — — 0.01 17 0.16 61 0.19 85 1.41 81 1.43 84 —
Median — — -0.30 1.14 4.24 3.81 3.15 1.09
World Bond

Loomis Sayles Global Bond Retail LSGLX * * Kk k -0.46 31 -4.76 51 -0.18 47 5.30 18 3.02 28 0.94
Bloomberg Global Aggregate TR USD — — -0.24 17 -4.29 39 -1.24 75 4.55 45 2.52 46 —
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Retirement Plan for Employees of the Town of Brooklyn

Mutual Fund Returns and Rankings by Morningstar Category As of 10/31/2021

. QTD YTD One Year Three Year Five Year Prospectus
Morningstar
. . Net
Ticker Rating
Overall Expense
Return Rank Return Rank Return Rank Return Rank Return Rank Ratio
Taxable Bond
World Bond
Median - — -0.64 -4.74 -0.26 4.34 2.41 0.81

Money Market

Money Market - Taxable

Schwab Government Money SWGXX — 0.01 2 0.02 17 0.02 19 0.73 73 0.68 76 0.44
ICE BofA USD 3M Dep OR CM TR USD — — 0.01 3 0.16 2 0.19 2 1.41 1 1.43 1 —
Median — — 0.00 0.01 0.01 0.82 0.81 0.35
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Fund/Portfolio Recommendations
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Fund Recommendations

A/
hooker & holcombe
Corporate Bonds Intermediate Core Plus
PIMCO Investment Fidelity® Total Bond
Grade Credit Bond Fund
(-4%) (-1%)

Invesco Corporate Bond Dodge & Cox Income

Vanguard Interm-Term (6R§) Metropolitan West (3%)
Investment-Grde ° Total Return
(-4%) (-2%)
High Yield Bonds Intermediate Core
PIMCO High Yield A PGIM High Yield R6 WeSterg OASZEt Core Ame;:f:;;:;isefond
(-1%) (1%)

(-4%) (4%) .
pl



Fund Recommendations

A/
hooker & holcombe
Nontraditional Bonds World Bond
BEEdeE S Loomis Sayles Global Dodge & Cox Global
Income
(-1%) Bond Bond
PIMCO Mortgage (-2%) (2%)
Western Asset Total Opp(z;t;)n Ities
Return Uncons °
(-1%)
Multisector Bonds Inflation Protected
I K] Neuberger Berman Fidelity® Inflation-Prot
ancock Income Strategiclnc - Bd Index

(-2%)

(2%) (4%) .
1



Equity Fund Recommendations

Av/

hooker & holcombe

e | e

US Large Blend

Vanguard Dividend Vanguard Large Cap
Growth Index
(-4%) (2%)




Portfolio Changes and Allocation

Current Funds

PIMCO Investment Grade Credit Bond Instl
Vanguard Interm-Term Investment-Grde Adm

Vanguard Emerging Mkts Stock Idx Adm
MFS Intl Diversification R6

Schwab International Index

American Funds Europacific Growth R3
BlackRock High Yield Bond Inv A

PIMCO High Yield A

Western Asset Core Bond FI

Fidelity® Total Bond Fund
Metropolitan West Total Return Bd I

Vanguard Large Cap Index Admiral
Vanguard Dividend Growth Inv
Vanguard Growth Index Admiral

T. Rowe Price Growth Stock Adv
Schwab Fundamental US Large Company Idx
JPMorgan Equity Income R5
Vanguard Mid Cap Index Admiral
MFS Mid Cap Growth R6

JHancock Disciplined Value Mid Cap I
PIMCO Income I2

Pioneer Strategic Income Y
JHancock Income I

BlackRock Strategic Income Opps Instl
Western Asset Total Return Uncons I

Schwab Small Cap Index
Russell Inv US Small Cap Equity S
Loomis Sayles Global Bond Retail

Schwab Government Money

Morningstar Category

US Fund Corporate Bond
US Fund Corporate Bond
US Fund Corporate Bond
US Fund Diversified Emerging Mkts
US Fund Foreign Large Blend
US Fund Foreign Large Blend
US Fund Foreign Large Growth
US Fund High Yield Bond
US Fund High Yield Bond
US Fund High Yield Bond
US Fund Inflation-Protected Bond
US Fund Intermediate Core Bond
US Fund Intermediate Core Bond
US Fund Intermediate Core-Plus Bond
US Fund Intermediate Core-Plus Bond
US Fund Intermediate Core-Plus Bond
US Fund Large Blend
US Fund Large Blend
US Fund Large Growth
US Fund Large Growth
US Fund Large Value
US Fund Large Value
US Fund Mid-Cap Blend
US Fund Mid-Cap Growth
US Fund Mid-Cap Value
US Fund Multisector Bond
US Fund Multisector Bond
US Fund Multisector Bond
US Fund Multisector Bond
US Fund Nontraditional Bond
US Fund Nontraditional Bond
US Fund Nontraditional Bond
US Fund Small Blend
US Fund Small Blend
US Fund World Bond
US Fund World Bond
US Fund Money Market - Taxable

Cur%

4.00%
4.00%

3.00%
3.00%
3.00%
3.00%
1.00%
1.00%

0.00%
7.00%

4.00%
4.00%

10.00%
8.00%
4.00%
4.00%
4.00%
4.00%
4.00%
2.00%
2.00%
2.00%
2.00%
2.00%

3.00%
3.00%

4.00%
2.00%
2.00%

1.00%

Action

Sell
Sell
Add

Sell
Add
Add
Reduce
Add
Reduce
Reduce
Add
Increase
Reduce

Sell
Add
Reduce
Reduce
Add

Sell
Add

% Change

-4.00%
-4.00%
6.00%

-1.00%
1.00%
4.00%

-4.00%
4.00%

-1.00%

-2.00%
3.00%
2.00%

-4.00%

-2.00%
2.00%
-1.00%
-1.00%
2.00%

-2.00%
2.00%

New %

0.00%
0.00%
6.00%
3.00%
3.00%
3.00%
3.00%
1.00%
0.00%
1.00%
4.00%
3.00%
4.00%
3.00%
2.00%
3.00%
12.00%
4.00%
4.00%
4.00%
4.00%
4.00%
4.00%
2.00%
2.00%
2.00%
2.00%
0.00%
2.00%
2.00%
2.00%
2.00%
4.00%
2.00%
0.00%
2.00%
1.00%

New Funds

1 1 o 1.1
IIOOUKCL & 11()1L()111bc

Invesco Corporate Bond R6

Vanguard Emerging Mkts Stock Idx Adm
MFS Intl Diversification R6

Schwab International Index

American Funds Europacific Growth R3
BlackRock High Yield Bond Inv A

PGIM High Yield R6

Fidelity® Inflation-Prot Bd Index
Western Asset Core Bond FI

American Funds Bond Fund of Amer R6
Fidelity® Total Bond Fund
Metropolitan West Total Return Bd I
Dodge & Cox Income

Vanguard Large Cap Index Admiral
Vanguard Dividend Growth Inv
Vanguard Growth Index Admiral

T. Rowe Price Growth Stock Adv
Schwab Fundamental US Large Company .
JPMorgan Equity Income R5

Vanguard Mid Cap Index Admiral

MFS Mid Cap Growth R6

JHancock Disciplined Value Mid Cap I
PIMCO Income I2

Pioneer Strategic Income Y

Neuberger Berman Strategic Income I
BlackRock Strategic Income Opps Instl
Western Asset Total Return Uncons I
PIMCO Mortgage Opportunities and BdInstl
Schwab Small Cap Index

Russell Inv US Small Cap Equity S

Dodge & Cox Global Bond

30



Hooker & Holcombe Investment Advisors, Inc. (HHIA), a fully-owned subsidiary of Hooker & Holcombe, Inc. (H&H), was established to bring the
skills and experience of investment professionals along with the technology, data and analytical processes used by large institutional investors to
the fiduciary related market place. Since 1996, HHIA has offered independent advisory services to private sector, municipal, and non-profit
clients.

Together, HHIA’s investment professionals have more than 100 years of experience in the financial services area. Their collective backgrounds
include prior experience as portfolio managers, fiduciary consultants and finance professionals. Our core team of investment professionals is
highly-credentialed. Designations held by team members include: Chartered Financial Analyst (CFA®), Chartered Alternative Investment Analyst
(CAIA), Certified Financial Planner (CFP) and Accredited Investment Fiduciary (AIF®).

CFA® is a trademark owned by the CFA Institute.
HHIA is part of the Pensionmark Financial Group, LLC (“Pensionmark”) network of advisors. HHIA and Pensionmark are unrelated entities.

Fixed income and equity investments are subject to a variety of risk factors and investors should be aware of such factors prior to investing.
Diversification does not guarantee positive investment returns and does not eliminate the risk of loss. Past performance is not indicative of

comparable future results.

The “PLANADVISER Top 100 Retirement Plan Advisers” list is compiled from responses to the PLANADVISER Retirement Plan Adviser Survey.
The list is drawn solely from a set of quantitative variables & information in the survey supplied by the advisers themselves. For an adviser to be
eligible for recognition in the Top 100 for any calendar year, their firm had to submit a completed entry in the prior year to the Retirement Plan
Adviser Survey. A sub-segment of the questions was used to determine eligibility for the Top 100. H&H qualified under the small team category
which is an advisor with 10 or fewer team members. Go to planadviser.com/awards/Top-100 for more information. No fee is charged to
participate.

HHCONSULTANTS.COM 31
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PIMCO Investment
Grade Credit Bond Instl

PIGIX (USD)

.14
S 12

2017 2018

=

2019

=

=

10K

2020 YTD

Growth of 10K

PIGIX
ICBFX

Performance

Fixed-Income Style
Quartile rank (in cat)

Invesco Corporate
Bond R6

ICBFX (USD)

2017

id
=

2020 YTD

Growth of 10K

ICBFX
PIGIX

Performance

Fixed-Income Style
Quartile rank (in cat)

7.95 -2.02 14.72 7.50 -1.40 Total Return % 7.85 -3.87 16.31 11.81 0.82 Total Return %
4.41 -2.03 6.01 0.00 0.18 +/- Bloomberg US 4.31 -3.89 7.59 4.30 2.41 +/- Bloomberg US
Agg Bond TR USD Agg Bond TR USD
Annualized Trailing Returns 1Yr 3Yr 5Yr 10 Yr Annualized Trailing Returns 1Yr 3Yr 5Yr 10Yr
2.34 7.09 474 5.46 5.91 9.28 5.98 5.90
Quick Stats Quick Stats
Morningstar Rating™ % %% Ann Rpt Net Exp Rat (.52% Morningstar Rating™ % %%k % Ann Rpt Net Exp Rat (.36%
Morningstar Risk™ Average Total Assets 9,801,848,190(USD) Morningstar Risk™ Above Avg Total Assets 951,215,778(USD)
Morningstar Return™  Average Inception 4/28/2000 Morningstar Return™  High Inception 9/24/2012
Morningstar Category™ US Fund Corporate ~ Manager Mark R. Kiesel Morningstar Category™ US Fund Corporate  Manager Niklas Nordenfelt
Bond Amit Arora Bond Charles E. Burge
Mohit Mittal Michael Hyman
Investment Style 6/30/2021 Investment Style 9/30/2021
Ownership Zone Ownership Zone
Ltd Mod  Ext Type %Bonds Ltd Mod  Ext Type %Bonds
S US Govt — =y US Govt —
T AAA — = AAA 8.28
CAAL - LAAL 334
= A - = A 17.46
BB = . BBB 518
3 BB — 3 BB 13.15
B* _ B* 4.03
Below B — Below B 191
9 050100 0.21% 050100
Portfolio Profile 6/30/2021 Portfolio Profile 9/30/2021
Top 5 Holdings out of 2110 Sector YTD Return% % Assets Top 5 Holdings out of 919 Sector YTD Retun% % Assets
CDX 1G36 5Y ICE — — 23.19 United States Treasury Bonds 2.375%  — — 1.32
CDX ITRAXX MAIN35 5Y ICE — — 5.09 Corning Incorporated 5.45% — — 1.1
CDX 1G35 5Y ICE — — 4.46 United States Treasury Bonds 1.75% — — 1.01
CDX ITRAXX MAIN34 5V ICE _ _ 4.41 Mozart Debt Merger Subordinated
ZCS BRL 6.78875 06/09/21-01/02/23 CME Incorporated 3.875% - — 088
Receive — — 3.86 Kinder Morgan, Inc. 7.75% — — 0.87
YTD Return as of 11/11/2021 YTD Return as of 11/11/2021
Asset Allocation Long % Short%  Net % Fixed-Income Sectors % Bonds Asset Allocation Long % Short%  Net % Fixed-Income Sectors % Bonds
Cash 3.80 7852 -74.72 Government 23.39 Cash 292 281 O0M Government 768
® US Stock 0.05 000 0.05  Municipal 003 @ USStock 0.07 0.00 0.07 Municipal 0.22
® NonUSStock 026 000 025  Comporate 4435  ® NonUSStock 0.00 0.01 -0.01 Corporate 87.19
® Bond 181.94 14.99 166.94 Securitized 512 @ Bond 95.06 0.05 95.01 Securitized 2.07
® Other 748 0.00 748  Cash & Equivalents 061 @ Other 482 000 482  (ash &Equivalents 2.10
Derivative 26.51 Derivative 0.73
Portfolio Statistics Portfolio Statistics
Average Effective Duration (Yrs) Average Effective Duration (Yrs)
* 7.93 * 7.93
Average Effective Maturity (Yrs) 12.11 Average Effective Maturity (Yrs) 15.28
Average Credit Quality — Average Credit Quality BBB
Average Weighted Coupon 3.56 Average Weighted Coupon 3.82
Average Weighted Price 105.75 Average Weighted Price 106.22

*Surveyed directly from the Fund

*Surveyed directly from the Fund

©2021 Morningstar, Inc. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Moringstar, (2) may not be copied or redistributed, (3) do not
constitute investment advice offered by Morningstar, (4) are provided solely for informational purposes and therefore are not an offer to buy or sell a security, and (5) 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 therefore must be preceded or accompanied by a prospectus and disclosure statement. Please read the prospectus carefully.
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Rell date 10/31/2021 Page 1 of 1
Vanguard Interm-Term VFIDX (USD) Invesco Corporate ICBFX (USD)
Investment-Grde Adm Bond R6
22 Growth of 10K 22 Growth of 10K
18 ® VFIDX 18 @ ICBFX
ICBFX VFIDX
14 14
12 12
10K 10K
2017 2018 2019 2020 YTD Performance 2017 2018 2019 2020 YTD Performance

ied
-

id
=

ief
=

Fixed-Income Style
Quartile rank (in cat)

id
=

Fixed-Income Style
Quartile rank (in cat)

4.26 -0.47 10.49 10.41 -1.34 Total Return % 7.85 -3.87 16.31 11.81 0.82 Total Return %
0.72 -0.48 1.77 2.90 0.24 +/- Bloomberg US 4.31 -3.89 7.59 430 2.41 +/- Bloomberg US
Agg Bond TR USD Agg Bond TR USD
Annualized Trailing Returns 1Yr 3Yr 5Yr 10 Yr Annualized Trailing Returns 1Yr 3Yr 5Yr 10Yr
0.70 6.97 4.03 4.23 5.91 9.28 5.98 5.90
Quick Stats Quick Stats
Morningstar Rating™ % Ann Rpt Net Exp Rat (0.10% Morningstar Rating™ % %%k % Ann Rpt Net Exp Rat (.36%
Morningstar Risk™ Below Avg Total Assets 35,257,110,656 Morningstar Risk™ Above Avg Total Assets 951,215,778(USD)
(USD) ; ™o .
Morningstar Return™  Below Avg Inception 2/12/2001 morn!ngszar ze:um - EISQT: Jc :\r;lceptmn 9/_24/ 2012
Morningstar Category™ US Fund Corporate  Manager Daniel Shaykevich ernngstartateaon Bondun oporate et E‘Eﬂﬂi:j Er%i%%”
Bond Samuel C. Martinez ; ]
. Michael Hyman
Arvind Narayanan
Investment Style 6/30/2021 Investment Style 9/30/2021
Ownership Zone Ownership Zone
Ltd Mod  Ext Type %Bonds Ltd Mod  Ext Type %Bonds
S US Govt — S US Govt —
b AAA 12.20 L AAA 8.28
CAALLLL 334 CAALLLLL 334
= A 33.33 = A 17.46
. .Bes a8 . . BBB 518
3 BB 0.00 3 BB 13.15
B 294 B 403
Below B 0.37 Below B 1.91
2.94% 050100 0.21% 050100
Portfolio Profile 6/30/2021 Portfolio Profile 9/30/2021
Top 5 Holdings out of 2275 Sector YTD Return% % Assets Top 5 Holdings out of 919 Sector YTD Return% % Assets
United States Treasury Notes — — 1.58 United States Treasury Bonds 2.375%  — — 1.32
United States Treasury Notes — — 1.36 Corning Incorporated 5.45% — — 1.1
United States Treasury Notes — — 1.08 United States Treasury Bonds 1.75% — — 1.01
; _ _ Mozart Debt Merger Subordinated
Hn!teg giaies Peasury sotes o o ;S; Incorporated 3.875% — — 0.99
nited >tates freasury Totes ’ Kinder Morgan, Inc. 7.75% — — 0.87
YD Retum as of 11/11/2021 YTD Return as of 11/11/2021
Asset Allocation  Long% Shart%  Net % Fixed-Income Sectors % Bonds Asset Allocation Long % Short%  Net % Fixed-Income Sectors % Bonds
Cash 002 014 -012  Government 12.34
Cash 292 281 0M Government 7.68
® US Stock 0.00 000 0.00  Municipal 0.14 o ’
® NonUSStock 001 000 001 : ® US Stock 0.07 0.00 0.07 Municipal 0.22
on i ot 7. ' ' Corporate 8226 g NonUSStock 000 001 -0.01  Corporate 87.19
® Bond 96.21 0.00 96.21 Securitized 5.24 '
® Oth 390 000 390 : ® Bond 95.06 0.05 95.01 Securitized 207
er . . . i
Cash & Equivlents 002 o Other 482 000 482 Cash Equivalents 210
Derivative 0.00 o
Portfolio Statistics - . Derivative 073
Average Effective Duration (Yrs) Portfolio Statistics
* 6.46 éverage Effective Duration (Yrs) ;03
ﬁverage Eﬁes?vg h/lliturlty (vrs) 7BE1%2 Average Effective Maturity (Yrs) 15.28
Average V\r/el Iht L;aéy 113 Average Credit Quality BBB
Average We!ghted Pqupon 106l82 Average Weighted Coupon 3.82
verage Yveighted rrice : Average Weighted Price 106.22

*Surveyed directly from the Fund

*Surveyed directly from the Fund

©2021 Morningstar, Inc. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Moringstar, (2) may not be copied or redistributed, (3) do not
constitute investment advice offered by Morningstar, (4) are provided solely for informational purposes and therefore are not an offer to buy or sell a security, and (5) 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 therefore must be preceded or accompanied by a prospectus and disclosure statement. Please read the prospectus carefully.
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Data through October 31, 2021 FINRA members: For internal or institutional use only.

Invesco Corporate Bond R6

Benchmark 1: Bloomberg US Corp Bond TR USD
Benchmark 2: Bloomberg US Agg Bond TR USD

Morningstar Analyst Rating 06-29-21
Silver

Morningstar Pillars

Process Above Average
Performance —

People Above Average
Parent Average

Price —

Morningstar Analyst Rating

Morningstar evaluates mutual funds based on five key pillars, which its
analysts believe lead to funds that are more likely to outperform over
the long term on a risk-adjusted basis.

Analyst Rating Spectrum

& Gold ilver ~ ==Bronze  Neutral Negative
Pillar Spectrum
Low  Below Average Average Above Average  High
Performance 10-31-21
1stQtr  2ndQtr  3rdQtr  4th Qtr Total

2017 212 3.07 1.55 0.90 7.85
2018 -1.94 -1.29 1.41 -2.08 -3.87
2019 6.31 4.23 3.58 134 16.31
2020 -5.96 10.32 2.57 507 1181
2021 -2.62 3.39 0.27 — —
Trailing Total +/-Bmark +/-Bmark  %Rank Growth of

Return% 1 2 Cat  $10,000
3 Mo -1 0.00 -0.03 38 9,889
6 Mo 2.34 -0.32 1.28 55 10,234
1Yr 5.91 3.73 6.38 5 10,591
3YrAvg 9.28 1.22 3.65 6 13,049
5YrAvg 5.98 1.15 2.88 2 13,369
10 Yr Avg — — — — —
15 Yr Avg — — — — —
Tax Analysis  Tax AdjRtn% %Rank Cat Tax-Cost Rat %Rank Cat
3 Yr (estimated) 7.24 8 1.86 95
5 Yr (estimated) 4.03 4

1.84 98
10 Yr (estimated) — — — _

Potential Capital Gain Exposure: 5% of assets

Morningstar's Take by Supreet Grewal 06-29-21

Invesco Corporate Bond is managed by experienced,
collaborative leaders through a structured and
fundamentally driven investment process. The strategy
earns Morningstar Analyst Ratings of Silver and Bronze
on its cheapest share classes, while its more expensive
share classes earn Neutral and Negative ratings.

Lead managers Michael Hyman, Invesco's head of
global credit strategies, and Matt Brill, head of North
America investment-grade credit, both joined the firm
in 2013 and have worked together for over a decade.
Chuck Burge, the team's corporate specialist, has been
a named manager here since 2010, while Niklas
Nordenfelt's appointment on this strategy, and as head
of high yield, is fresh. He joined the firm in late 2020
after over 20 years at Wells Fargo, where he was co-
head of U.S. high yield. He oversees the strategy's
below-investment-grade allocation. The managers are
supported by an experienced group of investment-
grade and high-yield corporate-credit analysts, with
over 30 members in all, and regularly engage with
those analysts to support strong security selection.

Ticker
ICBFX

Yield
3.1%

SEC Yield
2.35%

Total Assets
$2,973 mil

Mstar Category
Corporate Bond

Address: AIM Investment Securities Funds (Invesco
Investment Securities Funds
Houston, TX 77046
800-959-4246

\Web Address: WWW.INVesco.com/us

Inception: 09-24-12

Advisor: Invesco Advisers, Inc.

Subadvisor: None

A = = Investment Style
ney eonto | o | M| G| R D PO [ B s
Risk Above Avg
Rating  *xk* A~ 160
Highest /Jv Growth of $10,000
_’:‘V/\f\/\' 14.0 == Investment Values of
/ Fund
— Investment Values of
/A‘%&f/« 120 Benchmark 1
SV
- 100
Performance Quartile
=I=IEIEIEIREEERES
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 10-21 History
— 7.29 7.02 7.28 6.90 7.20 7.42 6.82 761 7.98 7.84 NAV
— — 0.53 8.32 -1.19 8.66 7.85 -3.87 16.31 11.81 0.82 Total Return %
— — 2.06 0.86 -0.51 2.55 1.43 -1.37 1.77 1.92 1.85 +/- Bmark 1
— — 2.55 2.36 -1.74 6.02 4.31 -3.89 7.59 4.30 2.41 +/- Bmark 2
— — 4.28 4.62 419 433 418 433 457 3.67 2.59 Income Return %
— — -3.75 3.70 -5.38 4.34 3.66 -8.20 11.74 8.13 -1.76 Capital Return %
— — 12 16 48 15 14 84 3 10 7 Total Rtn % Rank Cat
— 0.08 0.31 0.32 0.30 0.29 0.30 0.31 0.31 0.27 0.20 Income §
— — 0.00 0.00 0.00 0.00 0.04 0.00 0.00 0.23 0.00 Capital Gains $
— — 0.47 0.49 0.46 0.46 0.47 0.44 0.43 0.41 0.36 Expense Ratio %
— — 419 4.44 419 423 4.03 3.99 4.40 3.69 3.25 Income Ratio %
— — 68 188 228 202 212 180 145 192 182 Turnover Rate %
— 10 16 30 40 28 381 380 5N 642 933 Net Assets $mil
Rating and Risk Portfolio Analysis 09-30-21
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Date of Value %
Period  Return % Rtn vs Cat Risk vs Cat Risk-Adj Rating Total Fixed Income: 863 Maturity Amount 000 $000  Assets
1Yr 5.91 United States Treasury 05-15-51 35,907 38,331 1.32
3Yr 9.28 High +AVG kk ok Corning Incorporated 5. 11-15-79 23,672 32,207 1M1
5Yr 5.98 High +AVG kk ok United States Treasury 08-15-41 30,871 29,521 1.01
10 Yr _ _ . Mozart Debt Merger Subo  04-01-29 28,934 28,934 0.99
lcept 5.3 Kinder Morgan, Inc. 7.7~ 01-15-32 17670 25374 0.87
United States Treasury 08-15-31 25,436 24,822 0.85
Other Measures Standard Index Best Fit Index Kinder Morgan, Inc. 7.8 08-01-31 17,074 24,410 0.84
Alpha 18 0g  BerryGlobal Inc 1.65% 01-15-27 18562 18352  0.63
Beta 142 107  NGPLPipeCollC7.768%  12-15-37 12211 17533 0.60
R-Squared 38 g4  United States Treasury 09-30-26 17,345 17,253 059
— Canadian Pacific Railwa — 11,051 16,734 0.57
Standard Deviation 781 Aviation Capital Group 11-01-27 14760 15553  0.53
Mean 9.28 Southern Company 4% 01-15-51 14349 15204 052
Sharpe Ratio 1.0 Delaware Life Global Fu ~ 06-29-26 13,992 14312 049
Altria Group, Inc. 3.7% 02-04-51 14,457 13,638 0.47
Bank of America Corpora 06-19-41 14,102 13,629 047
While the managers work with Invesco's United States Treasury 02-17-22 13,686 13,684 047
investment strategy team to inform budgets and sector Enterprise Products Ope 01-31-51 12,424 13163 045
allocation, with macro and credit investment themes Kinder Morgan, Inc. 3.2 08-01-50 13500 13050 045
established in collaboration with sector teams across Hyndai Capital America 02-01-24 12075 12964 044
the platform, they ultimately make security-selection
decisions in close consultation with the research Current Investment Style Sector Breakdown % Assets
teams. This team does have a more aggressive Duration Government 6
. . . Ltd Mod Ext
appetite for credit risk than most of its corporate bond zo Government Related 1
Morningstar Category peers, which can hurt when ;% Corporate 87
credit sells-off, but the team has demonstrated nimble g Agency MBS 0
management to help boost the strategy as markets g tfguepovidedby  NOn-Agency Residential MBS 0
—— fund Commercial MBS 0
This willingness to delve into lower-rated issues Avg Eff Duration' 79 iove;eéi BE”S g
can make for a more volatile experience for investors, Avg Eff Maturity 153 Yrs l\/lsusricipZIC ¢ i
though the team has been effective in purchasing ﬁzg \s&fg'&gﬁ;g;\/ 3 g;/‘j Cash & Equivalenis 5
beaten-down companies in tough markets. The record Ava Wid Price 106.22% O'f o Other i
under this team’s tenure is compelling: From July 2013 9 LEROTR
through May 2021, the strategy's Y share class gained Coupon Range % of Bonds Composition - Net
6% annualized, outpacing 95% of distinct corporate- 0% PIK 0.9 Cash 0.1  Bonds 95.0
bond category peers. 0% to 4% 62.4 Stocks 0.1 Other 48
4% o 6% 262 i _
6% t0 8% 99 Specl.al Securltu_as
8% to 10% 06 Eestnc_ted'/\glhqtuc: Sgcs 3471
Minimum Purchase:  $7000000 Add —  TRA — More than 10% 0.0 Or;t?gﬂ'sr}%mu?;;\,s\,aﬁ;sts 0
Min Auto Inv Plan: Add: Credit Analysis % bonds 08-31-21
Sales Fees: No-load AAA 8 B8 13
Management Fee: 0.42% mx./0.22% mn. AA 3 B 4
Actual Fees: Mgt:0.31% Dist:— A 17" BelowB 0
Expense Projections:  3Yr:$116  5Yr:$202  10Yr:$456 BBB 52 NotRated 2
Income Distribution: ~ Monthly

©2021 Morningstar. All Rights Reserved. The data and analyses herein does not constitute investment advice; is provided solely for informational
purposes; is not an offer to buy/sell a security; and is not warranted to be correct, complete or accurate. Morningstar is not responsible for any
trading decisions, damages or losses resulting from, or related to, the data and analyses or their use.
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Rel date 10/31/2021
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PIMCO Income Ins

tl

PIMIX (USD)

PGIM High Yield R6

PHYQX (USD)

30 Growth of 10K 30 Growth of 10K
25 25
PIMIX PHYQX
© %o pvax C 0o P
15 15
10K 10K
2017 2018 2019 2020 YTD Performance 2017 2018 2019 2020 YTD Performance
_ _ _ _ _ Fixed-Income Style JoeE| ss JoeE| JoeE| JoeE| Fixed-Income Style
= = = =] =] Quartile rank (in cat) = = = =] = Quartile rank (in cat)
8.60 0.58 8.05 5.80 2.00 Total Return % 7.70 -1.18 16.26 5.72 5.50 Total Return %
5.06 0.57 -0.67 1.7 3.58 +/- Bloomberg US 416 -1.19 7.55 -1.79 7.08 +/- Bloomberg US
Agg Bond TR USD Agg Bond TR USD
Annualized Trailing Returns 1Yr 3Yr 5Yr 10Yr Annualized Trailing Returns 1Yr 3Yr 5Yr 10Yr
6.28 5.55 5.15 6.98 11.75 8.06 6.97 7.05
Quick Stats Quick Stats
Morningstar Rating™ % %% Ann Rpt Net Exp Rat (0.62% Morningstar Rating™ % %%k % Ann Rpt Net Exp Rat (0.38%
Morningstar Risk™ Below Avg Total Assets 82,243,647,748 Morningstar Risk™ Average Total Assets 9,010,136,647(USD)
(USD) . . .
Morningstar Return™  Above Avg Inception 3/30/2007 morn!ngs:ar ze:urn ; UET: I ;I;IGEptlon 10/31/2011
rningstar LGa r anager i
Morningstar Category™ US Fund Multisector Manager Daniel J. Ivascyn orning egory o d“” igh Yie ge gggﬁ% |(allgnarella
Bond PP
Joshua Anderson Robert Spano
Alfred T. Murata
Investment Style 6/30/2021 Investment Style 9/30/2021
Ownership Zone Ownership Zone
Ltd Mod Ext Type %Bonds Ltd Mod Ext Type %Bonds
=y US Govt — = US Govt —
= AAA — T AAA 717
AL - A 0.00
= A — = A 0.00
BB - L 47
E BB — 3 . BB 4315
B — B 41.26
Below B — Below B 3.64
o 050100 10.05% 050100
Portfolio Profile 6/30/2021 Portfolio Profile 9/30/2021
Top 5 Holdings out of 7407 Sector YTD Return% % Assets Top 5 Holdings out of 817 Sector YTD Retun% % Assets
éCS BRL 4.9 05/13/21-01/03/22 CME g5 Prudential vt Portiolos 2 — — 884
eceive — — ) . .
IRS USD 0.50000 06/16/21-5Y CME ﬁhesapeake Energy Corp Ordinary Shares : a 25
feceive B T B Cine Coporaton 51259 - —  n
Irs Eur 0.65000 02/26/19-10Y Lch Receive— —s1g AR e e B e
Federal National Mortgage Association 4%— — 5.09 om ar ,Ier ne. 7. . ’ '
IRS USD 0.75000 06/16/21-10Y CME Digicel Limited 6.75% - - 0.62
Receive - — 505 yTDRetum as of 11/11/2021
YTD Return as of 11/11/2021 - .
Asset Allocation Long% Short%  Net % Fixed-Income Sectors % Bonds
Asset Allocation Long % Short%  Net % Fixed-Income Sectors % Bonds Cash 093 038 0.55 Government 0.03
Cash 109.28 80.70 28.58 Government 28.03 ® US Stock 2.07 0.00 207 Municipal 0.00
@® US Stock 091 000 091 Municipal 005 ® NonUSStock 0.00 000 000  Corporate 98.84
® NonUSStock 257 000 257  Comporate 383 @ Bond 8751 007 8744  Securitized 0.00
® Bond 179.82 116.94 62.88 Securitized 21121 ® Other 994 000 994 Cash & Equivalents 0.74
® Other 526 019 506  (Cash & Equivalents 29.80 Derivative 0.40
fvati Portfolio Statistics
Portfolio Statistics Derivative 1208 Average Effective Duration (Yrs)
Average Effective Duration (Yrs) * 416
* 1.87 Average Effective Maturity (Yrs) 0.00
Average Effective Maturity (Yrs) 3.05 Average Credit Quality B
Average Credit Quality — Average Weighted Coupon 6.00
Average Weighted Coupon 3.39 Average Weighted Price 104.21
Average Weighted Price 106.91 *Surveyed directly from the Fund

*Surveyed directly from the Fund

©2021 Morningstar, Inc. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Moringstar, (2) may not be copied or redistributed, (3) do not
constitute investment advice offered by Morningstar, (4) are provided solely for informational purposes and therefore are not an offer to buy or sell a security, and (5) are not warranted to be correct, complete or accurate. Except as
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Dodge & Cox Income

Benchmark 1: Bloomberg US Universal TR USD
Benchmark 2: Bloomberg US Agg Bond TR USD

Morningstar Analyst Rating 10-21-21

R Gold

Morningstar Pillars

Process High
Performance —
People High
Parent High
Price —

Morningstar Analyst Rating

Morningstar evaluates mutual funds based on five key pillars, which its
analysts believe lead to funds that are more likely to outperform over
the long term on a risk-adjusted basis.

Analyst Rating Spectrum

& Gold ilver ~ ==Bronze  Neutral Negative
Pillar Spectrum
Low  Below Average Average Above Average  High
Performance 10-31-21
1stQtr  2ndQtr  3rdQtr  4th Qtr Total

2017 1.19 1.50 1.13 0.48 4.36
2018 -0.90 -0.33 0.64 0.29 -0.31
2019 3.70 2.79 2.09 0.85 9.73
2020 -0.70 5.98 1.48 248 9.45
2021 -2.52 1.98 0.10 — —
Trailing Total +/-Bmark +/-Bmark  %Rank Growth of

Return% 1 2 Cat  $10,000
3 Mo -1.01 -0.01 0.07 56 9,899
6 Mo 0.80 -0.31 -0.26 77 10,080
1Yr 1.77 1.29 2.25 37 10177
3YrAvg 6.39 0.55 0.77 36 12,043
5YrAvg 417 0.75 1.07 20 12,263
10 Yr Avg 4.10 0.7 1.10 24 14,942
15 Yr Avg 4.90 0.53 0.78 24 20,507
Tax Analysis  Tax AdjRtn% %Rank Cat Tax-Cost Rat %Rank Cat
3 Yr (estimated) 4.85 36 1.45 Al
5 Yr (estimated) 2.75 21 1.36 69
10 Yr (estimated) 2.70 17 1.34 51

Potential Capital Gain Exposure: 7% of assets

Morningstar's Take by Sam Kulahan 10-21-21

An experienced team, a robust long-term investment
approach, and an attractive price tag support Dodge &
Cox Income's Morningstar Analyst Rating of Gold.

This strategy's success owes to its relatively
patient and at-times contrarian approach to investing.
The eight managers, who average over two decades of
experience, start with an investment horizon of three to
five years. They tend to favor corporates, noting that
the yield advantage offered by these securities is an
important contributor to total returns over time, and run
a fairly compact, mostly cash-bond portfolio.

The team's value-driven approach has led to
adjustments to its corporate credit stake over time. As
credit markets sold off and corporate valuations
plunged in the first quarter of 2020, the team quickly
took advantage, ramping up corporate credit exposure
to 45% of assets by June 2020, from 34% in December
2019. The team has since scaled back on corporates as
spreads have tightened, reducing exposure back to
34% in June 2021. The bulk of the reduction came from
investment-grade fare as the strategy's junk-rated
corporate credit exposure has remained fairly steady

Address: Dodge & Cox Funds
San Francisco, CA 94104
800-621-3979
Web Address: www.dodgeandcox.com
Inception: 01-03-89
Adbvisor: Dodge & Cox
Subadvisor: None

Ticker VYield SECVield Total Assets o oowory
DODIX  2.0% 1.35% $72,266 mil
Bond
Historical Profile Investment Style
Historical rofle ) | F) | R | W | WH | B | B | B BB e
Risk Below Avg 60
Rating  *x%* o~ 6
ating Above Avg /-"\/“ 15.0 Growth of $10,000
’W\/ 14.0 = Investment Values of
- 7 130  fund
ﬂ:./,-""wr — Investment Values of
~ 120 Benchmark 1
~ | Nt 110
e 10.0
Performance Quartile
= =E e EEEEE I
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 10-21 History
1330 | 13.86 13.53 13.78 | 13.29 1359 | 1376 | 13.26 14.03 14.65 14.24 NAV
4.76 7.94 0.64 5.48 -0.59 5.61 4.36 -0.31 9.73 9.45 -0.77 Total Return %
-2.64 2.41 1.99 -0.08 -1.02 1.70 0.27 -0.05 0.44 1.88 0.39 +/- Bmark 1
-3.08 3.73 2.66 -0.48 -1.14 2.97 0.82 -0.32 1.01 1.95 0.81 +/- Bmark 2
4.23 3.69 3.03 2.90 2.96 3.22 2.83 2.93 3.26 257 1.44 Income Return %
0.53 4.26 -2.39 2.58 -3.55 240 1.53 -3.24 6.47 6.88 -2.21 Capital Return %
84 46 14 52 65 12 43 31 32 23 49 Total Rtn % Rank Cat
0.55 0.48 0.42 0.39 0.40 0.42 0.38 0.40 0.43 0.36 0.21 Income §
0.00 0.00 0.00 0.10 0.01 0.02 0.04 0.06 0.08 0.33 0.09 Capital Gains $
0.43 0.43 0.43 0.44 0.43 0.43 0.43 0.42 0.42 0.42 — Expense Ratio %
412 3.52 3.00 2.89 2.97 31 2.80 3.02 3.12 2.43 — Income Ratio %
27 26 38 27 24 27 19 37 49 94 — Turnover Rate %
24,051 | 26,539 | 24,654 | 39,128 | 43,125 | 46,632 | 54,287 | 54,314 | 63,546 | 69,127 — Net Assets $mil
Rating and Risk Portfolio Analysis 09-30-21
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Date of Value %
Period  Return % Rtn vs Cat Risk vs Cat Risk-Adj Rating Total Fixed Income: 1105 Maturity Amount 000 $000  Assets
1Yr 1.77 Federal National Mortga 12-01-51 5,956,816 6,115,742  7.86
3Yr 6.39 Avg -Avg dokKk United States Treasury 07-31-22 2,208,460 2,208978  2.84
5Yr 417 +Avg -Avg dokkk United States Treasury 04-30-23 2,060,000 2,057,264  2.65
10 Yr 410 +Avg -Avg dekkk United States Treasury 08-31-26 2,000,000 1,978594  2.54
Incept 6.54 United States Treasury 05-15-24 1,200,000 1,194,234 154
United States Treasury 04-15-24 1,000,000 998,867 1.28
Other Measures Standard Index Best Fit Index United States Treasury 04-30-26 1,000,000 992,305 1.28
Alpha 13 17  United States Treasury 06-30-26 899,000 895839  1.15
Beta 0.87 052  United States Treasury 12-31-25 900,000 881,859  1.13
R-Squared 60 g5 Federal Home Loan Mortg  12-01-50 834,687 844,794  1.09
— United States Treasury 03-15-24 800,000 797,219  1.03
Standard Deviation 384 Federal Home Loan Mortg ~ 12-01-50 700230 707,436  0.91
Mean 6.39 United States Treasury 06-30-23 711,830 710,607  0.91
Sharpe Ratio 1.40 United States Treasury 08-15-30 707,297 657,980  0.85
Imperial Brands Finance 07-21-25 574,850 626,711 0.81
Charter Communications 10-23-45 453,635 616,753  0.79
and stood at 7% in June 2021. U.S. Treasuries (24%) Federal Home Loan Mortg ~ 10-01-50 591,095 599,029  0.77
and agency mortgage pass-throughs (30%) provide United States Treasury 11-15-50 560,000 503,103 0.65
ballast and make up the bulk of the remainder of the United States Treasury 12-31-22 500,000 499,844 0.64
portfolio. United States Treasury 05-31-23 500,000 499,199 0.64
This tilt toward corporates has made this strategy
more sensitive than peers to credit market swings, and Current Investment Style Sector Breakdown % Assets
its at-times contrarian approach can be a drag on its Duation Government 23
relative performance. For instance, during the 2020 zo Government Related 2
credit sell-off from Feb. 20 through March 23, the ;% Corporate 31
strategy's 6.9% loss lagged its Bloomberg U.S. g Agency MBS 33
Aggregate Bond Index and its typical intermediate core- g tfguepovidedby  NOn-Agency Residential MBS 0
plus bond peer by 67 basis paints and 592 basis points, fund Commercial MBS 0
respectively. However, the team has demonstrated Avg Eff Duration' 6.1 Covered Bond 0
i o ski its will Avg Eff Maturit 8.7 Yrs Asset Backed 5
strong security-selection skills, and its willingness to 9 ! Y Wi 5
take advantage of market corrections has served Avg Credit Quality A Pe..
h 4 ‘ . Avg Wtd Coupon 2.85% Cash & Equivalents 5
investors well: The strategy's 5.0% 15-year annualized Ava Wid Price 105.86% of par Other 6
gain through September 2021 topped over two thirds of 9 OB OrE
its distinct peers and its volatility-adjusted return--as Coupon Range % of Bonds Composition - Net
measured by Sharpe ratio--landed in the best quintile of 0% PIK 0.0 Cash 46  Bonds 93.1
its Morningstar Category. 0% to 4% 70.4 Stocks 0.0  Other 24
4% o 6% 19.1 i _
6% t0 8% 93 Specl.al Securltu_as
8% to 10% 1.9 Restricted/llliquid Secs 12
M Purchase:  §2500  Add $100 A $T000 More than 10% 00 E?jgﬂg%ﬁ;ﬁﬁfﬁ;jm ’
Min Auto Inv Plan: ~ — Add: $100 Crodi - 7 -
Sales Fees: No-load redit Analysis % bonds 09-30-21
Management Fee: 0.50% mx./0.40% mn. AAA 58 BB 1
Actual Fees: Mgt:0.40% Dist.— AA 4 B 0
Expense Projections:  3Yr:$135  5Yr:$235  10Yr:$530 A 5 BelowB 0
Income Distribution: ~ Quarterly BBB 22 NotRated 0

©2021 Morningstar. All Rights Reserved. The data and analyses herein does not constitute investment advice; is provided solely for informational
purposes; is not an offer to buy/sell a security; and is not warranted to be correct, complete or accurate. Morningstar is not responsible for any
trading decisions, damages or losses resulting from, or related to, the data and analyses or their use.
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American Funds Bond Fund of Amer R6

Benchmark 1: Bloomberg US Agg Bond TR USD
Benchmark 2: Bloomberg US Agg Bond TR USD

Morningstar Analyst Rating 12-02-20

Silver

Morningstar Pillars

Process Above Average
Performance —

People Above Average
Parent High

Price —

Morningstar Analyst Rating

Morningstar evaluates mutual funds based on five key pillars, which its
analysts believe lead to funds that are more likely to outperform over
the long term on a risk-adjusted basis.

Analyst Rating Spectrum

& Gold ilver ~ ==Bronze  Neutral Negative
Pillar Spectrum
Low  Below Average Average Above Average  High
Performance 10-31-21
1stQtr  2ndQtr  3rdQtr  4th Qtr Total

2017 1.18 1.48 0.92 -0.04 3.58
2018 -1.35 -0.08 0.04 1.64 0.22
2019 3.00 3.07 1.64 0.46 8.41
2020 3.87 4.22 1.08 155 1.1
2021 -2.88 1.76 0.26 — —
Trailing Total +/-Bmark +/-Bmark  %Rank Growth of

Return% 1 2 Cat  $10,000
3 Mo -0.66 0.42 0.42 2 9934
6 Mo 1.40 0.34 0.35 9 10,140
1Yr 1.18 1.66 1.66 10 10,118
3YrAvg 6.95 1.32 1.32 2 12,232
5YrAvg 3.98 0.88 0.88 2 12152
10 Yr Avg 3.66 0.66 0.67 10 14,330
15 Yr Avg — — — — —
Tax Analysis  Tax AdjRtn% %Rank Cat Tax-Cost Rat %Rank Cat
3 Yr (estimated) 5.39 3 1.45 90
5 Yr (estimated) 2.65 3 1.27 82
10 Yr (estimated) 2.47 5 1.15 57

Potential Capital Gain Exposure: 0% of assets

Morningstar's Take by Sam Kulahan 12-02-20

American Funds Bond Fund of America has benefited
from several process and resource enhancements over
the past decade, resulting in a robust approach and a
well-resourced team. Its cheapest share classes earn a
Morningstar Analyst Rating of Silver, while its pricier
share classes earn a Bronze or Neutral.

Capital Group used the strategy's financial-crisis
struggles as impetus to improve its fixed-income
investment process, resulting in a strengthened tool kit
with enhanced analytical tools, quantitative-risk
systems, research, and better coordination of the
team's top-down views. Coinciding with these process
improvements was a shuffling of the management
roster. Between 2015 and 2016, the firm added Pramod
Atluri, a core bond manager who joined from Fidelity,
along with mortgage specialists Fergus MacDonald and
David Betanzos to the roster. Atluri became the
strategy’s principal investment officer at the end of
2019, following the retirement of veteran contributor
John Smet.

The strategy's profile is more hemmed-in than it
was before the financial crisis, instilling confidence in

Ticker Yield SECYield Total Assets msef‘r;'eg;‘tz"g;;
RBFGX 1.7%  1.41% $77,689 mil
Bond
" a = Investment Style
Historical Profile @ @ @ @ @ @ @ @ Foed Income
Return  High
Risk Average
Rating  *kkkx P N R | —
Highest f&“’\v/\ " Growth of $10,000
- " m |nvestment Values of
130 Fund
- Aﬁ —_ 12,0 — Investment Values of
M\,ﬁw‘-" ’ Benchmark 1
W 10
/"
10.0

Address: Bond Fund of America Inc
Los Angeles CA 90071
800-421-4225
\Web Address: www.americanfunds.com
Inception: 05-01-09
Advisor: Capital Research and Management Company
Subadvisor: None

Performance Quartile
=== ==1C s =S =R
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 10-21 History
12.55 12.95 12.40 12.81 12.59 12.72 12.89 12.57 13.09 13.79 13.47 NAV
6.85 6.26 -1.65 5.92 0.58 31 3.58 0.22 8.41 1"mn -0.7 Total Return %
-0.99 2.05 0.38 -0.05 0.03 0.46 0.04 0.21 -0.31 3.61 0.87 +/- Bmark 1
-0.99 2.05 0.38 -0.05 0.03 0.46 0.04 0.21 -0.31 3.61 0.87 +/- Bmark 2
3.85 3.04 2.65 259 2.34 211 2.24 2.70 2.82 237 1.44 Income Return %
3.01 3.22 -4.29 3.33 -1.75 1.00 1.33 -2.47 5.59 8.74 -2.15 Capital Return %
32 56 50 29 20 46 54 21 50 1 15 Total Rtn % Rank Cat
0.46 0.38 0.34 0.32 0.30 0.26 0.28 0.34 0.35 0.31 0.20 Income §
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.18 0.44 0.02 Capital Gains $
0.27 0.25 0.26 0.26 0.25 0.25 0.25 0.26 0.24 0.21 0.20 Expense Ratio %
3.55 2.61 2.51 242 2.16 2.15 2.27 2.73 2.72 1.95 1.60 Income Ratio %
154 264 419 348 401 363 379 121 286 535 — Turnover Rate %
237 559 1128 | 2132 | 2710 | 3,849 | 6,351 8,116 | 10,434 | 13,449 | 14,036 Net Assets $mil
Rating and Risk Portfolio Analysis 09-30-21
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Date of Value %
Period  Return % Rtn vs Cat Risk vs Cat Risk-Adj Rating Total Fixed Income: 2843 Maturity Amount 000 $000  Assets
1Yr 1.18 Federal National Mortga 12-01-51 2,224,180 2,283,695  3.02
3Yr 6.95 High -AVg dokkkk United States Treasury 08-31-23 2,038,008 2,032,710  2.69
5Yr 3.08 High -AVg kA United States Treasury 12-31-25 1,976,312 1,936,966  2.56
10 Yr 366 High Avg dkkkk United States Treasury 04-15-26 1,296,651 1,403,777  1.85
Incept 5.04 Federal National Mortga 12-01-51 1,358,116 1,356,365  1.79
United States Treasury 02-28-25 992,493 1,063,944 1.41
Other Measures Standard Index Best Fit Index United States Treasury 05-15-51 961,461 1,025,468 1.35
Alpha 15 15  United States Treasury 02-15-24 900,000 894,994 118
Beta 0.94 0.94  Federal National Mortga 11-01-51 835,088 872,785  1.15
R-Squared 95 g5  United States Treasury 01-15-22 800,000 805656  1.06
— United States Treasury 08-15-50 934,600 788,377  1.04
Standard Deviation 334 United States Treasury 11-1550 854,659 767,540  1.01
Mean 6.95 United States Treasury 11-30-25 774,250 759,647  1.00
Sharpe Ratio 1.78 United States Treasury 04-15-23 700,989 743,044  0.98
United States Treasury 01-31-26 752,665 736,597 0.97
United States Treasury 03-31-26 678,267 673,655 0.89
its capacity to provide ballast during bouts of volatility. United States Treasury 08-15-31 655,121 639,313  0.84
For example, the team’s caution helped the strategy United States Treasury 04-30-26 608,160 603,577 0.80
outperform over 80% of distinct intermediate core-bond ~ United States Treasury 08-15-24 561,802 559,854 0.74
Morningstar Category peers during 2020’s first-quarter Federal National Mortga 11-01-51 544880 545,412 0.72
coronavirus sell-off. While downside protection is
emphasized, the team will move quickly when Current Investment Style Sector Breakdown % Assets
opportunities arise. Following 2020's rocky first quarter, Duation Government 38
the team roughly halved its exposure to U.S. Treasuries zo Government Related 2
to 22% of assets in September 2020 and rotated into ;% Corporate 29
agency mortgage pass-throughs (29%) and investment- g Agency MBS 13
grade corporates (29%). S tfgueprovidedby  NOM-Agency Residential MBS !
That has helped the strategy best all but one of its fund Commercial MBS !
peers over the year to date through November 2020, Avg Eff Duration' 6.0 iove;eg BE”S (3)
boosting its track record. Over Atluri's tenure (January Avg Eff Maturity — l\/lsusricipZIC ¢ i
2016 thropgh November ZQZU), the strgtegy's R6 ﬁzg \s&fg'&gﬁ;g;\/ 2 24;2 Cashv & Equivaients i
shares gained 5.2% annualized, outpacing over 85% of 5 :
e , . Avg Wtd Price 103.17% of par  Other 0
category peers. Still, given the strategy’s emphasis on
providing ballast, conditions won't always be as Coupon Range % of Bonds Composition - Net
favorable to its profile as they have been during 2020. 0% PIK 0.4 Cash 4.8  Bonds 93.2
0% to 4% 87.6 Stocks 0.2 Other 1.8
4% to 6% 9.7 - —
6% t0 8% 29 Specl.al Securltu_as
8% to 10% 0.1 Eestnc_ted'/\glhqtuc: Sgcs 1?1
Mimum Purchase: §250  Add 880 TR — More than 10% 0.0 Or;t?gﬂ'sr}%mu?;;\,s\,aﬁ;sts 0
g"a'lr;:\‘;gjel”" Plan: ﬁ?l‘i y Add: — Credit Analysis % bonds 09.30-21
Management Fee: 0.30% mx./0.11% mn., 0.05%A AAA 62 BB 3
Actual Fees: Mgt:0.17% Dist.— AA 4 B 0
Expense Projections:  3Yr:$68  5Yr:$118  10Yr:$268 A 11 BelowB 0
Income Distribution: ~ Monthly BBB 18 NotRated 1

©2021 Morningstar. All Rights Reserved. The data and analyses herein does not constitute investment advice; is provided solely for informational
purposes; is not an offer to buy/sell a security; and is not warranted to be correct, complete or accurate. Morningstar is not responsible for any
trading decisions, damages or losses resulting from, or related to, the data and analyses or their use.
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PIMCO Mortgage Opportunities and Bdinstl

Benchmark 1: ICE BofA USD 3M Dep OR CM TR USD
Benchmark 2: Bloomberg US Agg Bond TR USD

Morningstar Analyst Rating 05-17-21
Silver

Morningstar Pillars

Process Above Average
Performance —

People High

Parent Above Average
Price —

Morningstar Analyst Rating

Morningstar evaluates mutual funds based on five key pillars, which its
analysts believe lead to funds that are more likely to outperform over
the long term on a risk-adjusted basis.

Analyst Rating Spectrum

& Gold ilver ~ ==Bronze  Neutral Negative
Pillar Spectrum
Low  Below Average Average Above Average  High
Performance 10-31-21
1stQtr  2ndQtr  3rdQtr  4th Qtr Total

2017 1.54 1.81 1.61 0.43 5.49
2018 0.26 0.54 0.63 0.12 1.55
2019 1.55 1.28 1.19 0.92 5.04
2020 -3.55 4.92 2.23 1.94 5.46
2021 0.41 0.91 0.55 — —
Trailing Total +/-Bmark +/-Bmark  %Rank Growth of

Return% 1 2 Cat  $10,000
3 Mo -0.10 -0.13 0.98 45 9,990
6 Mo 0.90 0.82 -0.16 39 10,090
1Yr 3.56 3.37 4.03 60 10,356
3YrAvg 412 2.1 -1.50 44 11,288
5YrAvg 3.82 2.39 0.73 31 12,064
10 Yr Avg — — — — —
15 Yr Avg — — — — —
Tax Analysis  Tax AdjRtn% %Rank Cat Tax-Cost Rat %Rank Cat
3 Yr (estimated) 2.35 45 1.70 78
5 Yr (estimated)

1.99 4

1.71 81
10 Yr (estimated) — — _

Potential Capital Gain Exposure: -1% of assets

Morningstar's Take by Miriam Sjoblom 05-17-21

Pimco Mortgage Opportunities and Bond benefits from
the firm's analytical edge in evaluating mortgage
sectors, the team'’s risk-aware portfolio construction,
and reasonable fees in a pricey category. Our conviction
in the Peaple and Process hasn't wavered, but its
Institutional shares earn a downgrade to Silver, given
changes in the competitive landscape, while its
remaining share classes eamn Silver and Neutral.

Like many of its nontraditional bond Morningstar
Category peers, this strategy isn't bound by benchmark
constraints and aims to deliver mid-single-digit returns
while providing diversification from traditional market
risks. Sticking mainly with mortgage-related
investments, however, its focus is more constrained
than many in the category that invest across the global
fixed-income rates, credit, and currency spectra.

Those limitations haven't prevented lead manager
Dan Hyman and team from assembling a versatile
portfolio. Its exposure to legacy nonagency residential
mortgage credit propelled returns in its early years,
while Hyman effectively adjusted the portfolio’s
duration as a counterweight to its credit risk. As the

Address: PIMCO Investments LLC distributor
New York NY 10019
888-877-4626

Web Address: WWW.pimco.com

Inception: 10-22-12

Advisor: Pacific Investment Management Company,
LLC

Subadvisor: None

Ticker Yield SEC Yield Total Assets  Nstar Category
PMZIX  4.0%  2.51% $7.617 mil Nontraditional Bond

Historical Profile 'F'."’Zsl"“e“‘ Style

Return  Above Avg ed fncome

Risl_( Low 50

Rating ’A*b’:)'\;*,&vg ) /...,-4— 14 GroWh oTSTO000

/_-___,_./'V 130™ IFernedstmem Values of
/f’" 120 — glves;men; ¥alues of
/"— enchmari
] 110
/ ] e 100
Performance Quartile
=l=ElEEEEIR I
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 10-21 History
— 11.02 10.94 11.08 10.93 10.89 11.08 10.78 10.84 10.98 10.89 NAV
— — 3.45 5.25 2.70 4.93 5.49 1.55 5.04 5.46 1.88 Total Return %
— — 3.16 5.02 2.46 4.27 4.38 -0.52 244 4.38 1.72 +/- Bmark 1
— — 547 -0.71 2.15 2.28 1.95 1.54 -3.67 -2.05 3.46 +/- Bmark 2
— — 4.06 3.98 4.10 533 3.75 4.32 450 412 2.1 Income Return %
— — -0.61 1.27 1.4 -0.40 1.75 -2.77 0.54 1.34 -0.84 Capital Return %
— — 18 9 6 44 30 13 69 36 42 Total Rtn % Rank Cat
— 0.04 0.44 0.43 0.45 0.57 0.40 0.47 0.48 0.44 0.29 Income §
— — 0.02 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 Capital Gains §
— — 0.67 0.61 0.61 0.69 0.78 1.02 1.37 1.82 0.68 Expense Ratio %
— — 2.97 3.58 3.15 3.60 4.03 3.73 4.01 3.66 3.46 Income Ratio %
— — 427 736 1133 1146 1268 721 791 727 913 Turnover Rate %
— 241 901 1,184 | 1,301 1,966 | 2927 | 3,715 | 4,545 | 4,955 — Net Assets $mil

Rating and Risk Portfolio Analysis 06-30-21
Time Load-Adj ~ Momingstar ~ Morningstar Morningstar Date of Value %
Period  Return % Rtn vs Cat Risk vs Cat Risk-Adj Rating Total Fixed Income: 2049 Maturity Amount 000 $000  Assets
1Yr 356 10 Year Treasury Note F 09-22-21 7 952,808 12.69
3Yr 412 Avg -Avg dokKk Federal National Mortga 08-17-36 916,600 944,572 12.58
5Yr 382 +Avg Low Hdkkk Federal National Mortga 08-12-51 498,346 -531,264  7.07
10 Yr _ _ . Federal National Mortga 08-12-51 346,950 350,121  4.66
Incept 512 Federal National Mortga 08-12-51 318,323 -331,703 442

Federal National Mortga 07-14-51 307,550 318,326  4.24
Other Measures Standard Index Best Fit Index Federal National Mortga 07-14-51 219511 233,822 3.1
Alpha 17 18  Federal National Mortga 06-01-51 167,686 175,728  2.34
Beta 0.31 036  Government National Mor ~ 08-19-51 164,150 169,626  2.26
R-Squared 9 g4 Federal National Mortga 08-17-36 162,000 163,837 2.18
— Federal National Mortga 07-19-36 139,900 148,715  1.98
Standard Deviation 3.46 Fnma Pass-Thru 1 3% 05-01-51 134180 142966  1.90
Mean 412 Fnma Pass-Thru | 3% 06-01-51 96,754 102,824 137
Sharpe Ratio 0.90 United States Treasury 06-30-22 100,300 102327 136
Federal National Mortga 08-12-51 96,500 99,689 1.33
Government National Mor ~ 07-21-51 91,800 96,942 1.29
nonagency stake's return potential moderated, he United States Treasury 12-31-21 92,400 93,344 1.24
turned increasingly to agency mortgage strategies in Fnma Pass-Thru | 3% 04-01-51 86,801 92461  1.23
recent years. That includes long and short combinations ~ Government National Mor  03-20-50 86,540 91,289 1.22
of agency pools that the firm has successfully Fnma Pass-Thru | 3% 05-01-51 83301 88755 118
employed in its traditional mortgage strategies for
years, as well as a sizable position (close to 15% since Current Investment Style Sector Breakdown % Assets
2017) in higher-yielding agency mortgage derivatives. Duation Government 4
The approach takes more risk than a traditional zo Government Related 9
core-bond strategy, but the team has demonstrated it ;3 Corporate 0
can manage it prudently, thanks to the strength of its g Agency MBS 25
bottom-up security selection and thoughtful portfolio g tfguepovidedby  NOn-Agency Residential MBS 2
construction. In the recent pandemic-related volatility, fund Commercial MBS 3
for instance, its ample exposure to agency MBS pass- Avg Eff Duration' 2.0 iove;eg BEHS g
throughs combined with the mortgage credit team’s Avg Eff Maturity 5.0Yrs 858 A0k

ki i or i p Avg Credit Quality — Municipal 0
pickiness--staying senior in the capital structure and :

. . . . Avg Wtd Coupon 2.59% Cash & Equivalents 23
sidestepping the hardest-hit sectors--helped contain Ava Wid Price 103.19% of par Other 5%
the damage while putting the team in a position to take 9 SR OTE
advantage of historic opportunities. Coupon Range % of Bonds Composition - Net

0% PIK 35 Cash 235  Bonds 76.5
0% to 4% 88.6 Stocks 0.0  Other 0.0
4% t0 6% 57 - —
6% t0 8% 15 Specl.al Securltu_as
8% to 10% 03 Eestnc_ted'/\glhqtuc: Sgcs 38
Mimmum Purchase: $1000000 Add: — A — More than 10% 0.2 Or;t?gﬂ'sr}%mu?;;\,s\,aﬁ;sts 12
Min Auto Inv Plan: $250 Add: $50 " "
Sales Fees: No-load Credit Analysis % bonds
Management Fee: 0.35%, 0.25%A AAA — BB -
Actual Fees: Mgt:0.60% Dist:— AA — B -
Expense Projections:  3Yr:$218  5Yr:$379  10Yr:$847 A — BelowB  —
BBB —  NotRated —

Income Distribution: ~ Monthly

©2021 Morningstar. All Rights Reserved. The data and analyses herein does not constitute investment advice; is provided solely for informational
purposes; is not an offer to buy/sell a security; and is not warranted to be correct, complete or accurate. Morningstar is not responsible for any
trading decisions, damages or losses resulting from, or related to, the data and analyses or their use.
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Rell date 10/31/2021 Page 1 of 1
JHancock Income |  JSTIX (USD) Neuberger Berman  NSTLX (USD)
Strategic Income |
Growth of 10K Growth of 10K
1? JSTIX 12 NSTLX
@ NSTIX o UsTX
12 12
10K 10K
2017 2018 2019 2020 YTD Performance 2017 2018 2019 2020 YTD Performance

u
=

Fixed-Income Style
Quartile rank (in cat)

=
=

Fixed-Income Style
Quartile rank (in cat)

432 -2.73 10.65 7.57 -0.30 Total Return % 6.90 -2.35 10.52 7.76 3.02 Total Return %
0.78 -2.74 1.94 0.06 1.28 +/- Bloomberg US 3.35 -2.36 1.81 0.26 4.60 +/- Bloomberg US
Agg Bond TR USD Agg Bond TR USD
Annualized Trailing Returns 1Yr 3Yr 5Yr 10 Yr Annualized Trailing Returns 1Yr 3Yr 5Yr 10Yr
3.34 5.92 3.58 414 8.56 6.75 472 474
Quick Stats Quick Stats
Morningstar Rating™ %% Ann Rpt Net Exp Rat (0.51% Morningstar Rating™ k%% Ann Rpt Net Exp Rat (0.59%
Morningstar Risk™ Below Avg Total Assets 614,189,978(USD) Morningstar Risk™ Average Total Assets 2,572,273,947(USD)
Morningstar Return™  Average Inception 9/4/2001 Morningstar Return™  Average Inception 7/11/2003
Morningstar Category™ US Fund Multisector Manager Thomas C. Goggins Morningstar Category™ US Fund Multisector Manager Bradley C. Tank
Bond Daniel S. Janis Bond Ashok Bhatia
Kisoo Park Thanos Bardas
Investment Style 9/30/2021 Investment Style 9/30/2021
Ownership Zone Ownership Zone
Ltd Mod Ext Type %Bonds Ltd Mod Ext Type %Bonds
S US Govt — =y US Govt —
T AAA 15.71 T AAA 39.71
AA L 6.42 AR 1.55
= A 6.70 = A 193
L ) L 1268
3 . BB 35.06 E . 88 1761
B* 172 B 24,59
Below B 1.99 Below B 1.94
0.55% 050100 5.03% 050100
Portfolio Profile 9/30/2021 Portfolio Profile 9/30/2021
Top 5 Holdings out of 543 Sector YTD Return% % Assets Top 5 Holdings out of 1193 Sector YTD Retun% % Assets
Ontario (Province Of) 1.35% _ _ 133 Federal National Mortgage Association
' ' 2.5% — — 8.10
T 0 J— N
glr(];triﬁeit?gel_sinTﬂrteeadsgr\l/jgﬁg dASiraL{?]es 1.31 United States Treasury Notes 0.125%  — — 6.27
Incorporated 4.75% — — 1.03 Federal National Mortgage Association 3%— — 5.46
United States Treasury Bonds 4.375%  — — 0.96 United States Treasury Notes 0.125%  — — 3.25
FMG Resources (August 2006) Pty Ltd. Government National Mortgage
4.375% — — 0.95 Association 2.5% — — 2.43
YTD Return as of 11/11/2021 YTD Return as of 11/11/2021
Asset Allocation  Long % Short%  Net % Fixed-Income Sectors % Bonds Asset Allocation Long % Short%  Net % Fixed-Income Sectors % Bonds
Cash 552 000 552 Government 2754 Cash 2203 012 21.90 Government 26.92
@ US Stock 252 000 252 Municipal 0.00 ® US Stock 0.00 0.00 0.00 Municipal 1.01
® NonUSStock 0.28 0.00 0.28 Corporate 63.61 ® NonUSStock 0.01 0.00 0.01 Corporate 32.59
® Bond 9297 930 8368 Securitized 3.66 ® Bond 113.66 38.56 75.10 Securitized 2353
® Other 799 000 799  (Cash & Equivalents 519 @ Other 299 000 299  (Cash & Equivalents 15.94
Derivative 0.00 Derivative 0.00
Portfolio Statistics Portfolio Statistics
Average Effective Duration (Yrs) Average Effective Duration (Yrs)
* 4.04 * 3.02
Average Effective Maturity (Yrs) 7.65 Average Effective Maturity (Yrs) 7.94
Average Credit Quality BB Average Credit Quality BB
Average Weighted Coupon 3.80 Average Weighted Coupon 3.25
Average Weighted Price 107.51 Average Weighted Price 105.26

*Surveyed directly from the Fund

*Surveyed directly from the Fund

©2021 Morningstar, Inc. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Moringstar, (2) may not be copied or redistributed, (3) do not
constitute investment advice offered by Morningstar, (4) are provided solely for informational purposes and therefore are not an offer to buy or sell a security, and (5) 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 therefore must be preceded or accompanied by a prospectus and disclosure statement. Please read the prospectus carefully.
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Rell date 10/31/2021 Page 1 of 1
Loomis Sayles Global LSGLX (USD) Dodge & Cox Global DODLX (USD)
Bond Retail Bond

14 Growth of 10K 14 Growth of 10K

12 ® LSGLX 12 ® DODLX
......................................................... DODLX LSGLX

10K 10K
...................................................................................... . e S
...................................................................................... 8 8

2017 2018 2019 2020 YTD Performance 2017 2018 2019 2020 YTD Performance

Fixed-Income Style
Quartile rank (in cat)

=

o5
=

id
=

Fixed-Income Style
Quartile rank (in cat)

8.65 -2.69 6.52 13.20 -4.76 Total Return % 8.31 -1.45 12.23 11.87 -0.61 Total Return %
5.11 -2.70 -2.20 5.69 -3.18 +/- Bloomberg US 477 -1.47 3.51 437 0.97 +/- Bloomberg US
Agg Bond TR USD Agg Bond TR USD
Annualized Trailing Returns 1Yr 3Yr 5Yr 10 Yr Annualized Trailing Returns 1Yr 3Yr 5Yr 10Yr
-0.18 5.30 3.02 2.01 459 8.05 571 —
Quick Stats Quick Stats

Morningstar Rating™ % %% Ann Rpt Net Exp Rat (.94% Morningstar Rating™ % %%k % Ann Rpt Net Exp Rat (.45%
Morningstar Risk™ Average Total Assets 168,870,444(USD) Morningstar Risk™ Average Total Assets 1,936,688,678(USD)
Morningstar Return™  Above Avg Inception 12/31/1996 Morningstar Return™  High Inception 5/1/2014
Morningstar Category™ US Fund World Bond Manager David \W. Rolley Morningstar Category™ US Fund World Bond Manager Dana M. Emery

Investment Style 9/30/2021

Ownership Zone

Lynda L. Schweitzer
Scott M. Service

Ltd Mod  Ext Type %Bonds
k= US Gowt —
B AAA 35.86
AA L 122
= A 23.85
B8 B8
3 BB 9561
B 0.00
Below B 0.06
0.00% 050100
Portfolio Profile 9/30/2021
Top 5 Holdings out of 299 Sector YTD Return% % Assets
Japan (Government 0f) 0.1% — — 3.98
China (People's Republic Of) 1.99% — — 2.48
United States Treasury Notes 1.125%  — — 2.45
Federal National Mortgage Association 2%— — 2.28
Germany (Federal Republic Of) 0.01% — — 2.20
YTD Return as of 11/11/2021
Asset Allocation Long % Short%  Net % Fixed-Income Sectors % Bonds
Cash 591 000 591 Government 53.75
® US Stock 000 0.00 000  Municipal 0.00
® NonUSStock 0.00 000 0.00  Comporate 28.36
® Bond 9240 023 9217  Securitized 11.98
® Other 193 000 193  (Cash & Equivalents 5.91
Derivative 0.00
Portfolio Statistics
Average Effective Duration (Yrs)
* 6.51
Average Effective Maturity (Yrs) 8.11
Average Credit Quality A
Average Weighted Coupon

Average Weighted Price

*Surveyed directly from the Fund

2.72

Investment Style 9/30/2021

Ownership Zone

Thomas S. Dugan
James H. Dignan

Ltd Mod  Ext Type %Bonds
=y US Govt —
T AAA 28.30
LAAL 3.80
= A 5.40
| BBB 3580
3 BB 26.10
B 0.60
Below B 0.00
0.00% 050100
Portfolio Profile 9/30/2021
Top 5 Holdings out of 217 Sector YTD Retun% % Assets
Federal National Mortgage Association
2.5% — 11.05
Indonesia (Republic of) 8.25% — 2.59
India (Republic of) 8.24% — 1.76
British American Tobacco p.l.c. 3.75% — 1.58
Secretaria Tesouro Nacional 10% — 1.55
YTD Return as of 11/11/2021
Asset Allocation Long % Short%  Net % Fixed-Income Sectors % Bonds
Cash 813 000 813  Government 27.05
® US Stock 0.00 000 000  Municipal 0.76
® NonUSStock 0.00 0.00 0.00 Corporate 40.05
® Bond 89.79 0.27 89.52 Securitized 24.02
® Other 235 000 235  Cash&Equivalents 7.86
Derivative 0.24
Portfolio Statistics
Average Effective Duration (Yrs)
* 4.20
Average Effective Maturity (Yrs) 15.30
Average Credit Quality BBB
Average Weighted Coupon 423
Average Weighted Price —

*Surveyed directly from the Fund

©2021 Morningstar, Inc. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Moringstar, (2) may not be copied or redistributed, (3) do not
constitute investment advice offered by Morningstar, (4) are provided solely for informational purposes and therefore are not an offer to buy or sell a security, and (5) 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 therefore must be preceded or accompanied by a prospectus and disclosure statement. Please read the prospectus carefully.
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Page 1 of 11

Fidelity® Inflation-Prot Bd

Morningstar Quantitative
Rating™

Overall Morningstar Rating™ Standard Index

ok kok

Bloomberg US

Category Index
Bloomberg US

Morningstar Cat
US Fund Inflation-

Index (USD) == Silver ® 202 US Fund Inflation- Agg Bond TRUSD Treasury US TIPS Protected Bond
09-30-2021 Protected Bond TRUSD
| 5 |20 |69 | 5 | 5 | 25 |20 |0 |09 |2 | imesw
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ 100 100 100 100 100 100 100 100 100 100 E;ﬁg’l/ncome
0
2019 327 277 150 056 831 oo ORI 00k
2020 188 418 286 159 1090 o Growth of $10000
2021 154 331 178 — 462 == Fidelity® Inflation-Prot Bd
................................................................................. Aok Index
Trailing Returns 1Yr 3Yr 5Yr  10Yr Incept 12,721
Load-adj Mthly 705 825 457 272 20k — Category Average
Std 09-30-2021 518 — 423 — 263 12,283
Total Return 705 825 ABT o 2TD e e e e e 100 rangard Index
+/- Std Index 752 263 148 - —
+/- Cat Index -0.03 -0.12 -0.08 — — e e
% Rank Cat 31 28 31 — Performance Quartile
° : E E E E g E E E E E E E (within category)
No. in Cat 207 202 177 — .
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 10-21 History
) Subsidized Unsubsidized — — | 1029 | 934 | 958 | 938 | 968 | 9.84 | 949 | 10.08 | 11.04 | 11.55 NAV/Price
7-day Yield - —  —| —| —|-863| 370|172 488 | 298| 137 | 831 | 1090 | 462 Total Return %
30-day SEC Yield - — —| —| —|-661|-227| -227| 223 056 | -139 | -040 | 339 | 6.20 +/- Standard Index
Performance Disclosure — — — | -002| 006 |-028| 019 -0.03 | -0.11 | -0.11 | -0.09 | -0.06 +/- Category Index
ghe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ge[')rums, - - _ M 6 3 29 34 47 37 39 - 9% Rank Cat
erived from a weightea average o e three-, Tive-, an -year .
(i applicable) Momingstar metrics. — — — 212 218 228 235 231 228 221 207 209 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 09-30-2021
loes not guarantee future results. The investment return and . o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 0 Total Stocks , 44 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.25 0.25 0.00 082021 31% Turnover Ratio
their original cost. US Stocks 0.00 0.00 0.00 327 mil United S T N 0.125% 380
Current performance may be lower or higher than return data Non-US Stocks 0.00 0.00 000 @ m! n!‘[e tates Treasury Notes 0. 00 :
quoted herein. For performance data current to the most recent Bonds 99.75  99.75 0.00 318 mil - United States Treasury Notes 0.375% 375
month-end, please call 800-835-5092 or visit Other/Not Clsfd 0.00 0.00 0.00 300 mil  United States Treasury Notes 0.625% 3.56
www.institutional.fidelity.com. Total 10000 100.00 000 @® 320 mil United States Treasury Notes 0.125% 3.51
Fees and Expenses ©) 292 mil  United States Treasury Notes 0.375% 349
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges ;::tvmmvd esmwm ortiolto Stafisties A?/rg Ind:x C;t 285mil  United States Treasury Notes 0.25% 3.36
Front-End Load % NA 5 P/E Rat‘.o ™ - — - 280 mil - United States Treasury Notes 0.125% 327
Deferred Load % NA ° Zg Eam’ Em - - = 288 mil United States Treasury Notes 0.125% 322
z atio —- = — ’ .
Fund Expenses " Geo Avg Mkt Cap . 291 m!l Un!ted States Treasury Notes 0.625% 3.19
Management Fees % 0.05 g $mil 261 mil - United States Treasury Notes 0.5% 3.08
12b1 Expense % NA 249 mil - United States Treasury Notes 0.625% 3.00
Net Expense Ratio % 005 Fixed-Income Style ) 272 mil - United States Treasury Notes 0.125% 2.95
09 w oo AVGEH Maturity - 271 mil United States Treasury Notes 0.125% 294
Gross Expense Ratio % 0.05 I = AvgEff Duration 5.54 ! ! Yy - 00 :
Risk and Return Profile ® Avg Witd Coupon _ 259 mil - United States Treasury Notes 0.125% 2.87
3vr 5vr 0V £ Avg Wid Price 124.70 240 mil - United States Treasury Notes 0.375% 2.83
202 funds 177 funds 124 funds g —
Morningstar Ratingw Ik ik o = Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg —  Credit Quality Breakdown 09-30-2021 T ) ) - -
Morningstar Return +Avg  +Avg —  AAA 10000 R Basic Materials — —
) Consumer Cyclical — —
3Yr 5Yr 10Yr AA 0.00 - : :
o A 000 [EJ Financial Services — —
Standard Deviation 37 3.60 — I Real Estate _ _
BBB 0.00
Mean 8.25 457 — BB 0.00 Sonsiti
Sharpe Ratio 190 095 — S v sensitive - -
P B 0.00 Communication Services — —
MPT Statistics Standard Index Best FitIndex ~ Below B 0.00 Y Energy — -
Bloomberg US R 000 [ Industrials — —
Treasury US TIPS TR E Technology o o
USD Regional Exposure Stocks % Rel Std Index
Alpha 3.02 0.27 . — Defensive — —
Americas — — )
Beta 0.88 0.95 Greater E . . Consumer Defensive — —
R-Squared 64.25 gg3p reaterturope [ Healthcare _ _
- Greater Asia — — o
12-Month Yield — K3 Utilities — —
Potential Cap Gains Exp 9.21%
Operations
Family: Fidelity Investments Base Currency: usb Purchase Constraints: A
Manager: Multiple Ticker: FIPDX Incept: 05-16-2012
Tenure: 7.5 Years ISIN: US31635T1043 Type: MF
Objective: Government Bond - Treasury Minimum Initial Purchase: ~ $0 Total Assets: $10,903.45 mil

©2021 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial professional which cannot be verified by
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded

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