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Accommodation required by law for Persons with Disabilities requires at least (5) five days 
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Notice of Meeting 

 
 UNIVERSITY OF HAWAI‘I 

 
 BOARD OF REGENTS COMMITTEE ON BUDGET AND FINANCE 

 
Date:  Thursday, August 04, 2016 
 
Time:  2:00 p.m. 
 
Place:  University of Hawaiʻi at Mānoa  
  Information Technology Building 
  1st Floor Conference Room 105A/B 
  2520 Correa Road 

  Honolulu, Hawai‘i 96822 
 

AGENDA 
I. Call Meeting to Order 

 
II. Approval of Minutes of the May 18, 2016 Meeting 
 
III. Public Comment Period for Agenda Items:  All written testimony on agenda 

items received after posting of this agenda and up to 24 hours in advance of the 
meeting will be distributed to the board. Late testimony on agenda items will be 
distributed to the board within 24 hours of receipt.  Registration for oral 
testimony on agenda items will be provided at the meeting location 15 minutes 
prior to the meeting and closed once the meeting begins. Written testimony may 
be submitted via US mail, email at bor@hawaii.edu, or facsimile at 956-5156.  
Oral testimony is limited to three (3) minutes. 

 
IV. Agenda Items 

 
A. For Information: 

1. Fiscal Year 2016 4th Quarter UBS Investment Report on Legacy 
Endowment Fund as of June 30, 2016 

 
 B. For Approval: 

1. University of Hawai‘i Operating Budget Proposal (Forecast) for Fiscal 
Year 2017 
 
University Operating Budget Forecast for Fiscal Year 2016-17 
Presentation 
http://www.hawaii.edu/budget/sites/www.hawaii.edu.budget/files/FY17_
OpBudget.pdf 
 
Fiscal Year 2016-2017 Operating Budget Narrative 
http://www.hawaii.edu/budget/sites/www.hawaii.edu.budget/files/FY17_
OpBudgetNarrative.pdf 
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University of Hawai‘i, Board of Regents, 2444 Dole Street, Bachman 209, Honolulu, HI 96822 
Telephone No. (808) 956-8213; Fax No. (808) 956-5156 

Accommodation required by law for Persons with Disabilities requires at least (5) five days 
prior notice to the board office at 956-8213 or bor@hawaii.edu. 

 

 
Appendix University of Hawai‘i System Fiscal Year 2016-17 Operating 
Budget Proposal 
http://www.hawaii.edu/budget/sites/www.hawaii.edu.budget/files/FY17_
OpBudgetWorksheets.pdf 
 

V. Adjournment 
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VIcE PREsIDENT FOR BUDGET & FINANCE

SYSTEM CHIEFFINANCL0FFIcER

July 29, 2016

TO: Jan N. Sullivan, Chairperson
Board of Regents, Committee on Budget & Finance

0
Barry I. Mizuno, Vice-Chairperson

Board of Regents, Committee on Budget & Finance

VIA: David Lassner ñ
President 4( (YOVi\— 2

FROM: KalbertK.Youn —

Vice President fo E/ FO

SUBJECT: FY16 Fourth Quarter UBS Investment Report on the Legacy Endowment Fund as
of June 30, 2016

Attached is a report on the investment performance for the Legacy Endowment Fund provide
by UBS for period which constitutes the fourth quarter of the fiscal year which concluded June
30, 2016. The report highlights performance of the overall portfolio and the specific funds or
investments that comprise the Legacy Endowment Fund portfolio. The material also reports
performance for the period of the calendar year-to-date and for the fiscal year July 1, 2015 to
June 30, 2016. This report is to be discussed as an information item at the Committee on
Budget & Finance meeting on August 4, 2016.

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

Attachments
1. Portfolio Value and Investment Performance, June 30, 2016. Pages 1-6.
2. Review of Investment Policy Compliance. Pages 7-31.

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

2444 Dole Street, Bachman Hall
Honolulu, Hawaii 96822

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

An Equal Oøoftunitv/Affirmative Action Institution
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UBS Client Review
as of June 30, 2016

Prepared for
University of Hawaii

Accounts included in this review What’s inside

Account Name Type Performance review 2

ix XX518 • University of Hawaii • Portfolio Management Program Security performance 3

Risk profile: Moderate Additional information about your performance 4

Return Objective: Current Income and Capital Appreciation Important information about this report 5



*UBS

as of June 30, 2016

Prepared for University of Hawaii
ix xxsit • University of Hawaii • Portfolio Management Program
Risk profie. Moderate
Return Objective Cuirent Income and Capital Appreciation

Sources of portfolio value
S Millions

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

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

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

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

QID YTD 1 Year lTD
03/31/2016 to 12/31/2015 to 06/30/2015 to 02/28/2014 to

06/30/2016 06/30/2016 06/30/2016 06/30/2016

80

75

02/14 06/16

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

Portfolio and selected benchmark returns
Net Time-weighted returns annualized

8%

6°h
E

4% AS0 I E

Fi-L. D

Opening value 62,069.093.07 64,037,211.16 65,556,976.74 65,577,366.93
Net deposits/withdrawals -30,447.01 -2,246,560,25 -2,310,934.59 -6,103,762.82
Div/interest income 483,99867 813,667.09 2,105,654.46 4,496,202.37
Change in accr. interest 0.00 0.00 0.00 0.00
Change in value 956,505.05 874,831.78 -1,872,546.83 -490,656.70
Closing value 63,479,149.78 63,479,149.78 63,479,149.78 63,479,149.78
Gross Time-weighted ROR 2.32 2.84 0.56 2.76
Net lime-weighted ROR 2.27 2.74 0.36 2.57

Net deposits and withdrawals include program and account fees.

Time weighted rates of return (net of fees)
Performance returns (annua)ized > i year)

QTD YTD 1 Year lID
03/31/2016to 12/31/2015to 06/30/2015to 02/2B/2014to

06/30/2016 06/30/2016 06/30/2016 06/30/2016
Your portfoliof%) 2.27 2.74 0.36 2.57

QTD ‘110 TRAiliNG_i_SEAR ITO
03/3t/20i6 to i 2/31/2015 iv 06/35/20i 510 02/28/2014 to

n6/30/20i6 06/30/2016 06/30/20i6 06/30/2016

Benchmark 1 1.62 2.84 1.28 3.09
Benchmark 2 1.93 3.03 0.97 3.30
US Treasury Bill - 3 Mos 0.05 0.12 0.14 0.07
Barclays Agg Bond 2.21 5.31 6.00 4.16
MSCI World 1.21 1.02 -2.19 2.10

Report created on: July 27, 2016 2



*UBS

as of June 30, 2016

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

Gross time-weighted returns (annualized > 1 yearl

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

*performance it partially available for the selected time period and is based on the performance start date.

**please note, performance is inclusive of multiple securities.

QTD YTD 1 Year

Value on % of 03/31/2016 to 12/31/2015 to 06/30/2015 to Start date to
06/30/2016 portfolio 06/30/2016 06/30/2016 06/30/2016 06/30/2016 Start date

lTD

BLACKROCK STRATEGIC INCOME** 6,11 8,594.48 9.64 1.36 0.80 -0.28 1.26 Mar 11, 2014
DEUTSCHE X-TRACKERS MSCIEAFE HEDGED EQUITY ETF 2,722,610.52 4.29 0.71 -5.29 -9.38 -1.88 Dec 23, 2014
ISHARES CORE U.S. AGGREGATE BOND ETF 1,810,849.20 2.85 1.09* 1.09* 1.09* 109 Jun 21, 2016
JANUS FLEXIBLE BOND FUND** 3,495,86619 5.51 2.32 4.60 4.22 3.38 Dec 23, 2014
OPPENHEIMER SR FLOATING RATE FD** 5,683,423.16 8.95 3.89 5.06 1.14 1.23 Mar 10, 2014
PIMCO INCOME FUND CLASS P 3,661,309.74 5.77 2.42 4.01 3.91 * 3.91 Dec 29, 2015
PRUDENTIAL GLOBAL TOTAL RETURN FUND INC** 3,541,954.34 5.58 366 9.47 10.38 2.29 Sep 11, 2014
SPDR SER TR SP500 FOSL ETF 9,939,798.40 15.66 189 3.06* 3.06* 3.06 Mar 24, 2016
TOUCHSTONE ULTRA SHORT DURATION FIXED INCOME 1,077,647.01 1.70 0.61 1.11 1.25 0.96 Jul 14, 2014
FUND CLASS Y
UBS BANK USA BUSINESS ACCOUNT 194,189.84 0.31 0.00 ODD 0.00 0.00 Dec 30, 2014
VANGUARD FTSE DEVELOPED MKT ETF 2,681,136.64 4.22 -0.08 -1.94 -7.07 -3.08 Mar 11, 2014
VANGUARD INDEX FDS S&P 500 ETE 10,041,489.00 15.82 2.80 4.26 4.25 7.53 Mar 11, 2014
VANGUARD INDEX FUNDS VANGUARD MID CAP ETF 8,563,973.73 13.49 2.37 3.56 -092 5.21 Mar 11, 2014
VANGUARD INDEX FUNDS VANGUARD SMALL CAP ETF 3,946,307.52 6.22 4,03 5.12 -2.86 2.33 Marl 1, 2014

563.479.149.78 100% 2.32% 2.84% 0.56% 2.76% Feb 28, 2014Total portfolio

___________________

Benchmarks - Annualized time-weighted returns

QTD YTD 1 Year ITO

03/31/2016 to 12/31/2015 to 06/30/2015 to Start date to
06/30/2016 06/30/2016 06/30/2016 06/30/2016

Benchmark 1 1.62 2.84 1.28 3.09
Benchmark 2 1.93 3.03 0.97 3.30
US Treasury Bill -3 Mos 0.05 0.12 0.14 0.07
Barclays Agg Bond 2.21 5.31 6.00 4.16
MSCI World 1.21 1.02 -2.19 2.10

Report created on: July 27, 2016 3



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

Additional information about your performance
as of June 30, 2016

Benchmark composition

Consolidated

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

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

4



SUBS
Disclosures applicable to accounts at UBS Financial Services Inc.

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

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

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

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

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

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

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

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

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

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

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

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

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

Asset Class Performance: If you selected the Manager
Roll-up option, even though the asset manager may
invest in more than one asset class, the asset manager
will be included in an asset class based upon the asset
manager’s investment style/category.
The Manager Roll-up option is not available in the Asset
Allocation section of the report. All assets in the Asset
Allocation are classified at the security level. Therefore,
the values/percentages of asset classes presented within
this report may not match if you selected the Manager
Roll-up option.

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

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

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

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

Dividends/Interest: Dividend and interest earned,
when shown on a report, does not reflect your account’s
tax status or reporting requirements. Use only official tax
reporting documents )i.e, 1 ogg for tax reporting
purposes. The classification of private investment
distributions can only be determined by referring to the
official year-end tax-reporting document provided by the
issuer.

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

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

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

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

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

5



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

Performance figures of an account with a changed
Performance Start Date may not include the entire
history of the account. The new Performance Start Date
will generate performance returns and activity
information for a shorter period than is available at UBS
PS. As a result, the overall performance of these
accounts may generate better performance than the
period of time that would be included if the report used
the inception date of the account. UBS PS recommends
reviewing performance reports that use the inception
date of the account because reports with longer time
frames are usually more helpful when evaluating
investment programs and strategies. Performance
reports may include accounts with inception dates that
precede the new Performance Start Date and will show
performance and activity information from the earliest
available inception date.
The change in Performance Start Date may be the result
of a performance gap due to a zero-balance that
prevents the calculation of continuous returns from the
inception of the account. The Performance Start Date
may also change if an account has failed one of our
performance data integrity tests. In such instances, the
account will be labeled as ‘Review Required’ and
performance prior to that failure will be restricted.
Finally, the Performance Start Date will change if you
have explicitly requested a performance restart. Please
contact your Financial Advisor for additional details
regarding your new Performance Start Date.

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

Portfolio: For purposes of this report ‘porrfolio’ is
defined as all of the accounts presented on the cover
page or the header of this report and does not
necessarily include all of the clients accounts held at
UBS FS or elsewhere.

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

security.

Cash: Cash on deposit at UBS Bank USA is protected by
the Federal Deposit Insurance Corporation (FDICf up to
$25D,00D in principal and accrued interest per depositor
for each ownership type. Deposits made in an
individual’s own name, loint name, or individual
retirement account are each held in a separate type of
ownership. Such deposits are not guaranteed by UBS FS.
More information is available upon request.

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

Equity Capitalization: Market Capitalization is defined
as the number of shares outstanding times the market
value. tquity securities are classified as Large Cap if they
have a capitalization of 8 billion or above. Securities with
capitalization between 1.8 and 7.9 billion are classified
as Mid Cap. Securities with capitalization below 1.79
billion are classified as Small Cap. Unclassified securities
are those for which no capitalization is available or
applicable.

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

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

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

contider the following two questions.
if Have there been any changes to your financial
situation or investment objectives?
2( Would you like to implement or modify any
restrictions regarding the management of your account?
If the answer to either question is ‘yes,’ it is important
that you contact your Financial Advisor as soon as
possible to discuss these changes. For MAC advisory
accounts, please contact your investment manager
directly if you would like to impose or change any
investment restrictions on your account.

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

Important information for former Piper Jaffray and
McDonald Investments clients: As an accommodation
to former Piper Jaffray and McDonald Investments
clients, these reports include performance history for
their Piper Jaffray accounts prior to August 12, 2DD6 and
McDonald Investments accounts prior to February 9,
2DD7, the date the respective accounts were converted
to UBS FS. UBS PS has not independently verified this
information nor do we make any representations or
warranties as to the accuracy or completeness of that
information and will not be liable to you if any such
information is unavailable, delayed or inaccurate.

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

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

UBS FS All Rights Reserved. Member SIPC.
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University of Hawaii Endowment Fund
Report of Energy Allocation, Net Expense Ratio and Historical Quarterly Fees
As of June 30, 2016

Current WeightedMarket Value $ a/o /o in Net Expense Weighted NetClass/Sector Description Symbol Allocation Energy6/30/16 Energy Ratio Expense Ratio
% Position

CASH Cash $194,190 0% 0.00% 0% 0.000% 0.00%

FIXED INCOME
Short Term Bond Touchstone Ultra Short Duration TSYYX $1,076,243 2% 0.00% 0.00% 0.440% 0.01%
Floating Rate Oppenheimer Senior Floating Rate OOSYX $5,658,303 9% 0.00% 0.00% 0.720% 0.06%
Intermediate Term Bond iShares Core US Aggregate AGG $1,810,849 3% 0.00% 0.00% 0.080% 0.00%
Intermediate Term Bond Janus Flexible Bond JFLEX $3,487,832 6% 0.00% 0.00% 0.570% 0.03%
Flexible Fixed BlackRock Strategic Income Opps BSIIX $6,102,934 10% 0.00% 0.00% 0.390% 0.06%
Flexible Fixed Prudential Global Total Return PZTRX $3,531,370 6% 0.00% 0.00% 0.800% 0.04%
Flexible Fixed PIMCO Income Fund PONPX $3,644,606 6% 0.00% 0.00% 0.550% 0.03%

EOUITIES
Large Cap Blend Vanguard S&P 500 ETF VOO $10,041,489 16% 7.40% 1.17% 0.050% 0.01%
Large Cap Blend SPDR S&P 500 Fossil Fuel Free ETF SPYX $9,939,798 16% 0.00% 0.00% 0.200% 0.03%
Mid Cap Blend Vanguard Mid Cap ETF VO $8,563,974 14% 5.50% 0.74% 0.080% 0.01%
Small Cap Blend Vanguard Small Cap ETF VB $3,946,308 6% 4.70% 0.29% 0.080% 0.00%
Developed Markets Vanguard FTSE Developed Markets ETE VEA $2,681,137 4% 6.40% 0.27% 0.090% 0.00%
Developed Markets Deustche X-Trackers MSCI EAFE Hedged DBEF $2,722,611 4% 5.40% 0.23% 0.350% 0.02%

$63,401,641 100% 2.71% 0.31%

Fixed lncome/ Cash 40%
Equities 60%

100%
Approximately 3% of the entire portfolio is invested in Energy stocks.
Weighted Net Expense Ratio is 31 bps.

Historical Quarterly Fees: (calculation based on prior quarter end balance times fee rate of 20 bp5. divided by # of days in year timex # of days in current quarter)
2Q2016 $31,874
1Q2016 $31,813
4Q2015 $31,360
3Q2015 $33,015
2Q2015 $32,998
1Q2015 $32,795

This is a personal service of your broker and some of the data may be incorrect. This statement is being provided for informational purposes only. It should not be relied
upon for tax, trading, income, net worth, or any other purposes. Please rely on your regular monthly UBS statement(s), the official record of your account. Please consult

your personal tax advisor on all tax matters.
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p 4 mtl Royal Dutch Shell PLC B

Sentar Weightings

nI, Cyclical

Baoic
Costumer Cycltcal
Financial Sam/ceo
Real Estate

w Sensitive

f Communtcatton Sew/ceo
Energy

1±1 Technology

useatr

‘.95
‘.53

.50
1.15

1.05

0.54
0 89
0 86
0 84

0 84

8.84
0.80
0 78
O 70
0.75

B.9R

0.95
1.04
0.80
1.07

B,9B

0.80
0.78
1.19
0.63

1.25

1.15
1.31
1.08

MflRMWSTAB°

tat On 2nd On, 3r,l Ore are DIr Total N

-8.37 3.27 8.80 1 46 526
tg4 210 -800 6.18 4.50
-6 32 -0.71 — — -6.90

Deutsche X—tra cke rs IVI Sc I EAFE Hedged Deerall Mnrningstar Ralingrn Slandard laden Category laden Mnreixgstar Cal

MSCIAC’uhl Eu MSCI AC’aVl Cs Foreign Lsrge Blerd
720 Foreign Large Blerd USA NP USD USA NP USC

•• •

— —
— gd tod ddi’gd Ltds’’id

Ineesiment Style

Eqtt’t’r
Stuck/n

Growth ol 510.500
Bob

—
Deutsche F-ttackers MSCI

4tn EAFE Heeged Eq
13,745

20k — Cutegcm’y A,’urage
18,808

—- Standard lsdse
cost

4k

Perlormanee Quartile
l’uit’trn e’alngur,/

History

Mkt Octal Rut N
NAy Tutul Ret %
÷/- Srusdart/ mmdcc
c/- Categary Ire/se

% Rank Cal
No ut Fords in Cat
Aug Preen.”Otsuoerst 00

—

— 0.48

Iurç N

0,01
8.53

69.12
0.00
0 33

Total

Shen Sb

0.00
0.00
0.08
0.60
0.00

0.35
0.35

NA

Top Holdings 85-31-2016

St an cr0 Shame Ant.. urn
snruo Smouer 92; nOrt Stuc’m natal p cud-i euurn
galore m2’-mtnaeeams

- 3 toil Nentle SA
p 661,566 Roelte Hol-dtng AC Oiutdeod Rtgnt: Ce

2 mA Ncnnnrru AG
3 mrl Toyota MoIst Corp

p 16 mil HSBC Holdings PLC100.00 100.80 O.C0

Mnrotngstor Rating ii

Morstngstar Rtsk
Morstsgstar Retoro

Leueraged
Leserage Type
Leserage %
Pttntaty P’usyectus Bertchmurk

aperatiass

100.00
MSCI EAFE iooea

Hedged NR USC

41.1

7-4
11.3
18.4
4.8

29,4

5.4
5.4
2.4
B.1

29.4

13.4

12.2
3.8

— Deteesiee

Consumer Cefenone

fl Healthcaro

U UtiI/tiea

Femtly Ontitorhe Asoet N’araqernent Ticker D8EF Prnm/Otscnirt 0.87
Manager Mnlttple locopt 66-08-2011 Mkt Price 2496
Tenure 0.6 Year Eaomro:tcr Came — Base Curroney USC
Total Asoots. S10,3048 mu Exchange. NYSE APCA Legal Sltocture Open Ended Isseotment Company
Shareo Outotsedtng 399 15 mnl NAV 24.70 Backing Bank DBX Aduisors LLC

Dcl reMan! ruror. arts 5ru P-rerun-nI I’.-’ n ‘n,’-namr,,rr data ae,atysm,u aru optmtr’rs 0mm ned tnmrr, in ,rrsda rho urri’aane clara umr’erheram ,rfur,rrntres nil Mumu.m,asta’ lb my,, nmroo Dr ma ucm,urd 1mm auueuret
,,,tu,,,tatr,,r cruu.dnd he firm ‘martial nil.’ nu’ sr net- mmmc’ Se acm-rica uy n/omnrrgeiau /3/ mayaur us rsrea on ,rdrttmnNred, /0/in rent mueni lure reneulnoni adurso otlonud by Mam’emrulae hi a’, ptw.ard IsBN In,
‘rloreratrerat aamreers aria mtiure’ero err rem saul—er mm muy ‘it sell a arnur.3 era let err rat muam’arted to tan ermerol, sesgiemr or emanate Esnepi as othamu,se ‘squires uy tars Munnnracan asahi cxi be ienportrute lvi ow
truing tear rue, innate, sect: mm inrrora rerun fl’a ran, mr relatad Is. tie ,m.bemrnetnerr data analyses an osms,nnx an IN,, urn n’rmi rennet a raooleoer.tat eater literature. B underlIe ‘I must be nieurdrd 0, nossnpmrerd
run fr’Iyuumas uur mInd cud d:urrua.n,a’ra’mnrer
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Performance 06-30-2016

Quarterly Rnturuu lot Ott 2nd Otr 3rd Otr 4th On Total N

2014 1.87 2.06 0.17 1.82 604
2015 1 63 -1.72 1.22 -061 048
2016 302 2.21 — — 5.30

Traibrig Returns t Yr 3 Yr 5 Yr 10 Yr lucept

Std Mkt 06-30-10 6.17 — 3,72 5.00 4.45
Std NAVOO-30-16 5.93 — 3.69 4.99 4.44

Mkt Total Ret 617 4.10 372 5.00 4.45
NAV Total Ret 5.93 4.04 3 69 4.99 4.44

+7- Std Index -007 -0.02 -0.08 -0.14 —

+7- Cat Index -0.07 -0.02 -0.08 -0.14 —

¾ Rank Cat 30 34 34 1
No,ieCot 18 3 10 1

Subs diued Unsubsidized

30-daY SEC Yteld — —

Performance Disclosure
Thu 10 era/I Mcroieqotar Tht+ig to based on risk-adjusted returns,
derived from a weighted average oft/re three. five - and It] year
if spptrcabn) Morrrrvg.ntar meters
The performance data quoted represents pa st performance arid
dons not guarantee future results The investment return and
prizrcipai value of art investment u,rlt flrtctuatr, hiss an rnveotorb
shxrec svhen sold or redoertrei7 ntay ho vs’orth morn or tens than
their orrgrtral cost
Current performance may be tower or lugher than return data
quotod heroin For porformanco data current to the most recent
rmsrrttr end please call 804 474 2737 or vinit v’mwo rslrares,com

Fees and Expenses
Fund Expenses

Managcment Fees %
Expenxe Ratio ¾
t2ht Expense ¾

Risk and Return Profile
35- 5Yr tUb’

9h3 ‘urIs 136 fur.ds 603 / ncr

3* 3* 3*
Axg Avg -Avg

+Ang Aug Axg
tSr SY, luSt

2.60 2.80 3.29
2.75 290 3.89
404 369 499
4.10 3.72 500
1.46 1.28 1.21

MRS Sraristicr Stonjoid hrdes Best r;r rides
Borutnyn US og

lund TO USO
Alpha -0.06 -0.06
Beta 1.01 1,01
R-Sqstared 99.97 89.97

t2-Murrtlt Yteld —

Potential Cap Gains tsp —

— I —
— I ,

2505 2006 2807 2008 2009 2010

2t3 390 659 790 298 637
216 413 657 588 5l1 6.36

-02? -021 -038 064 -079 -024
-027 -U 21 -0 39 064 979 -024

1 100 62 lOU 90
1 9 7 11

034 029 035 042 059 014

Total 100.00

joist % 5/rue N
20.55 9.06
0.00 0.00
0.00 0.00

88.49 0.00
0.01 0.00

100.06 9,00

Equity Style Portlolio Statistics Purr Ret Rot
Ax index Cot

“‘‘““ P/t Polio TTM — — —

° P/CAatinflM — — —

o P/ORistrsUM — — —.

Geu Avg Mkt Cap — —

Smil

Fixed-Income Style

na - ,
Av5 Flf Maturity 7 45. 1 Aug Elf Duration 5 24

- —.. --‘

-. Avg Wtd Con pun —

F2 Avg WId Price 10840

JO

Ceedit Duality Breakdown — 0/nd N

AM 72.33
AA 3.39
A 1093

990 13.33
BO 0.02
B 0.00

Below B 0.00
NA 0.80

Regional Exposure Stock N Pot Sto Index

Anericao — —

Greaten Europe —

Greater Asia —

AGO
09-22-2003

NYSE ARCA
112.41

•
.l. L,..L

2012 2619 2014 ‘ 2015 06-16

376 -198 600 048 530
404 -2.15 604 048 538
-017 -013 007 -007 -001
-017 -013 007 -0.67 -001

67 69 25 62 —

22 14 13 I? 19

011 008 Ott ‘ 00/ —

Top Holdings 10-262016
S/rare C/n0 S/ore Hnkl.rngr
snore Amount U Totat Stocks, 5498 Total rioud-Incume,
062016 21811 tuinnsrrr Oar/n

.-i-’ 620 tntl Frtnsu 3Oyn 2915 Producttuir
713 550 Intl US Treasury Note 3.625%
r 016 rrtil US Treavory Note 0 265%

504 mil Fguld 30yr 2015 Productiotr
414 toil Gnnta2 3Oyr 2015 Producttstt

328 nil US Treatitry Nose 2.125%

1a 320 ntl Fnrno 3Oyn 2013 Production

u 230 nil US Tneastsry Bond 4.25%
254 nil Fnma 3Oyr 4% Fico <660 2015
253 nril Gema2 3Oyr 2015 Producttoo

250 nil Eons lSyt 2015 Productroir
255 nil US Treasutny Note 0.75%
229 nil Fgold 3Oyt 2015 Production
238 ntl US Treaxury Note 1.25%
226 nil US Jreaouny Note 2%

Seelnr Weightings

3a Cyclical

Basic Materials
Conouner Cyclical
Financial Servicao

j Real Estate

yet Sensitive

fl Communicatien Sorvicen

fl Energy
Induotrialo
Technology

— Defensive

Conoumer Defenoine
Healthcate

U Utilitiao

N Not
Assets

1.69
1.62
1.60
1.37
1.13

0.89
0.86
094
0.70
0.70

0.60
066
0.03
0.62
0.61

Oat Srd rides

MNIWlSTAR

IS hares Core US Ag gregate Bond (US D)
Onerall Morningstar Ratingtm’ Slandard Index Category Index Murningstar Cal

73 74 73 75 ‘11’ 05

*** Batclayo US Agg
953 lntetmodiate-Term Bond Bond JR USD

85 91

I,:.

Barclays US Agg leternediate-Term
BordTAUSD Bond

lnunslnsexl Style
Fiend-Income

61 Bond%
look

_________________________________

60k Srowltsel $10800
60k

— iShareo Core US Aggruqate
40k Bond

10,484
20k — Category Average

17,057
Storidard Index
16.770

2011

769
7 58

-026
-026

32
20

012

Pedormanee Quaeile
Isniruirn r,rteoury/

History

Mkt Total Oct N

NAV ThIol Rot N
+7- Standard Index

+7- Cotegoty Inner

N Flank Cut

No of Fuitdri in Cat
Aug Prnrn,.’Oiscnirrrr to

Portfolio Analysis 66-30-2016

Asset Allocation N 0O-OZ-20t5 Not ti

Caoh
US Stocks
Non-US Stocko
Boirdu
Other/Not Clsfd

11.49
0.00
0.00

80.49
0 01

0.08
0.09

NA

Mnrningstat Ratingo

lulernitrgstar Rink
Morningotat Return

Staitdsnd Deviation NAV
Standsrd Deuiatioir MKT
Meair NAV
Meati MKT
Sftarpe Aaiio

Stocks %

Leveraged
Leverage Type
Leverage ¾
Primory Pruupeclus Betscltnrork

No

100.00
Barclays US Agg

BondTR USD

Opetalions

Family Shares Ticker
Manuger lulaltiple Incept
Tenure 6.0 Years Enpitation Date
Total Asoets: S40,238.2 nil Eochaoge.
Sltateu Oulutuudivg 357.40 mil NAV

Prom/Discount
Mkt Price
Baon Cssrrency
Legal Structure
Backittg 10itk

0.18
112.62
USD
Opeo Ended Investment Company
BlackAock Fond Advisors

02010 Msnorgsror. 5/ S.ghts Reserur.,i lire riFrrnalierr. data, analyses and rpiniuns contained return il/ rrrukudn Ann confidentrat und pnspoetary inturniatirn of Mrrrn,nostar, /2/ roy undudo er he dnr set//rum. acorrurrI
,ntonmatnnn ru’srded by your trnannnxi ydu.ssnwbioi. nxr,rst be oerrfrad by tdsrtingstar /31 may nsf be rnpred or redistributed, lxi ds net csnttituto rnneormeni adores rOuted by Mutn nssrar 5/ ann prosudud so/ole ‘or
unlsrnatirnrai purposes yrd riinrofnrr nm flirt at s’Nr re buy or tell a oec’ar.ry and 161 are mr varnsrulei re be centeer. ceorplate or accurate. Eooopt us otherwise required he low Msrnrnsror strait nor be rcerntrulr ton uurv
trading devours, damonrrs or utruon stout runs/trig iron. vi related to, km mn/rrnatrun. data, oratyrns or eprnieto or their urn. Thin tepee is eupetenenral saint irernrure if aotdirobie ut must hr prrsrdn’i or oi,r,omporrnu/
baa prosoncrur, uncut :vaiont o’id Jrorlosuio srornnrent.
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Performance 06-35-2016
Quarterly Returns lot Cur 2nd Gin

2013 192 2.16
2915 1.75 -126
2216 2.22 232

Sales Charges

Fraal-Eed Lead %
Deferred Load %

12-Month Yield

Potential Cop Cairo [op

3rd Urn 4:0 On fetal

-0.27 1.05 4.93
0.47 -0.02 0.11

—
— ‘53

Asser Allacarlee ‘a

Cash
US Stcc<o
Noo-iJS Stocko
Bonds
Other/Not Clofd

Total

Regienal Espesere

2 67% Amoncao

1.17% Greater Europe
Creator Aoia

Stack % Pal ttd lrrdeo

100.0 —

0.0 —.

0.0 —

Li
95

Shorn 0% SOre Harcog:
nlr:co Miser: 2 laud Curtis, 433 Situ I ad-lucerne
2-22% 24% Turnouts Pate

307 nil US Troaooay Note 2,25%
260 nil US Treaoocy Note 1.125%
207 nil US Treanary Note 15%
180 nil US Treaaoej Note 1.5%
180 nil US Jreaoeny Note 1%

a.s
150 nil US Treaoery Note 1.75%

S 148 toil US Taeaoery Note 1%
736 nil US Treauory Bond 3%

a 140 nil US Treaoery Note 7.375%
106 nil US Treasory Bead 3.125%

112 oril US Trearory Note 1 625%
2 103 nil US Treanony Bend 3%

82 nil US Troaoony Bard 3625%
96 nil US Treatury Note 1.5%
57 mil FNMA 3.403%

Sensor Weighriegs

3, Cyclical
Baric Matenialo
Coonunor Cyclical
Financial Senicoo

0 Real Estate

so— Sensillee

fl Communication Seniceo

fl Energy
ladustrialo

6 Technology

— Defesalee
Coooomon Cefena’oe

fl Healthcoro

U Utilitiea

B-n
8.0
8.8
8.0
8.8

8.8
8.8
8.8

Asnorr

3 44
2 88
228
2.07
185

1,77
1,60
1.58
1.52
1.25

1.24
1.19
1.87
1.85
0.80

Janus Flex lb I e Bond I (U SD) Mereisgalar Aealyst Ralisgre Doerall Maraisgalar Reliegre Standard laden Calegety ledge Mersiagalar Cog
Neutral **** Barclays US Agg Barclays US Agg US CE Intermediate-
81-07-2816 953 US CE loternadiato-Tcrm Bood JR USC Band TR USC Term Bond

Band

TnuirgReturro V nOr VOr toO, b’uapl

Lad-adt latthiu 3.22 378 4 77 — 556
Std 86-3C-2016 4.22 — 4.17 — 5.56
Total Betort 4.22 3.70 417 616 556

q- Sid lcdoo -728 -B.36 541 102 —

+/-Catlcdao -1,79 -0.36 84’ 102 —

% Bank Cat 68 48 22 6

No. in Cat 1CE1 953 936 803

Suhhdined Unrubnuoea
7-day Y-eld — —

38-day SEC Yiuld 2.17 2.53

Zi . ‘. -‘ ‘i r•. . ‘F’ jj I
‘—

gi 04 1i00 05 96 94 93 9a9t04

nRts 2206 acco ze omg aura ngrt auto zeta nra 2205 20-iS

— —

— 1839 1041 1654 1082 1037 tS5B 1030 t6B3
178 112 687 564 1261 160 656 805 -805 303 611 360

06J -022 -OtO 040 658 109 -715 353 1,08 -184 -844 -B72
064 -022 -610 04’ 666 109 -140 303 108 -104 64’ -672

45

39 37 13 65 43 —

ltB4

ir9 1755 1870 1039 1942 1008

Portfolio Analysis 9331-2019

tnsosrmeet Sryta
Piead Income
Band %

100k
04k Co-earS at S1OMC

— Jaras flooible Brad I
240 19,947

— Eeteoor Acotoga
210 5771

Srardo-d odes
15,779

Perlarmaeee Oaariile

History

NAil/Price

Total Cciii’ ‘

.7- S’a”dcrd trace

‘7’ Canoqsry h.doo
10 Rank Car
Sr oi harrIs in Eat

Pedemraeee Dioalaoare

The Oaeraul 2teuuuu:iyatr Ratrtp in based cii taO adu.rtaJ relarra
dreamS from are gOnad aueraoa a0 Ore three - Oua. arid tO year
lfaochcaka’a:’Olremayacaaaienr’cr
Tha perfarrarre dana quoted rayroneata pant performance and
Oaeo not gaaeaatoo lOtare reaalta The urriesan:eiit rotc,-rr and
aa’acrpai yalta elan l’;vaanrrrit o :3 fluctuate tlraa air :oaoaiorb
arraraa. choir seller radaeared aravbo earth mere or lass than
lkdrer:yuralcasr

Career aesPrsmaecr ma. be lamar cr0 ghe’ than racwa dare
quoted aerora Far pealarmaacr data carrcat to the meat recent
oroatli end please rail oar 3302894 ar wart snnwja005 coon.

Fees and Expenses

Sai- rcr3%

3.84 3.04
0.28 028
0.80 000

94.72 34.72
1.96 1.96

10808 100.00

Sa5 55

0.00
0.00
0.00
8.00
0.08

8.00

NA
NA

Feed Espeeses

Managoraant Feeo % 0 40
12b1 Eopoooe% NA
Gross Expense Ratio 0/ 0.57

Risk arid Return Profile

305 50 ill:
903 lends ase iundr 603 funds

Mornioqotar Soling”t 3* 4* 5%
Moroiogatar Risk -Aug -Avg -Avg

Morningotar Return Aog +Avy High

Ton fYi tOYs

Standard Deoiotioo 2.4S 2.52 328
Mean 3.70 4 17 6 76
Shanpe Ratio 1.47 1.55 I 54

MPf Ouakstico Steoderd rube Brat I I filer
Barclays OS Ogg

Baird TR bOB
Alpha 0,10 6.10
Beta 0,99 6 99
B-Squared 9241 9241

Eqeire Stale Foretells Statistics faa Cr1 Ral
4v hides Cat

- -

- P/P RoOuTTM — — —

PlCOotialfM — — —

p P/B BatirflM — — —

Ceo Ang Mkt Cap — — —

Smil

Fieed-teeeme Sryle
, Aug 6ff Maturity 915

Aeg 6ff Duratiuo 550
-

-

Avg WId Coupon 347

-

0 Aug Wtd Price 184.36

Credit Qoalira Srsakdown y2-3r-2e16 R,red ‘I
AAA 33.56
AA 24.15
A 4.99

988 27.31
BR 7.13
B 1.13

Belam B BOO
NB 1.67

rrr’ks%

100.0

8.5
8-B

100.0
8.8

Rol SrI index

Operations

Fumily J0003 Bose Currency USC
Manages Mcrltmyle richer JFLEX
Tenure: 9.2 Oe3rs Mrrimum Irilial Parchnaa 51 nail
Cblecnire Mjltisoctcr Bond Purcliaoe Cuiicmraiiitr —

Incept
Type.
Tonal Auseto

87-06-2005
MF

$3,51C 91 nil

o rt. - ‘icr ri a n,fenull’”’—eordals raN- oardeaeoersceeuraalareu rockarrne,rid r..larornnwrjnr- cc .1V ‘ sr, 2 nun’ rCa 00 Ii’
- _r r .A’”s I a :1 C. u aPe1 ur r’eun’r JfxrsreoraatOlma,rann — ueda’r&’ o&’ed. ‘luenot cr_none n-se_mm’ .0:_u v_--’JojM,’a a no lore”

-us’, -t r-’—’r ear “n-a’ a - mu aria’’r arsaRla—ererwa’n I dtnnarnrrr ‘ rrnrietesrmnoia’e nrnomassa’enn-’n ‘ - .0 visa Vo’rrrdienssa’’lk.s:r
-, 1r3c’ - sIr—isa, -n,’ a o’rr’e area: ‘ r a ‘ornrranse asia en- b’rrme re-eurO - 5 Thrrreenrt.,runpleirngealralae:i’e’e’-v r,,3i ale mirth ,

:
,

roe kr’s-s - er- _rlJ C ‘ mr -or

MflRWIWGSTAR
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Oppenheimer Senior
Floating Rate V (USD)
Performance 06-30-2018

Quarterly Returns tot Qrr 2nd an 3rd Qrr 4th Sir Total %

2014 105 1.11 -055 -0.00 0,79
2015 1.61 036 -1.09 -2.67 -183
2015 1.12 3.89 — — 5.06

Trad*rnenrurro Yr 3° R tsVr inuept

Load-adj Moldy 1.14 7,25 366 417 4.35
Srd 06-30-2016 1.14 — 366 417 4.35

Tntal ReNts 1.14 2.46 3.66 4.17 435

÷/-514 Index 4.86 -161 -010 -097 —

÷1- Cat Irrdex 020 -0.31 -0.13 -030 —

%AankCar 30 32 29 2

No. in Cat 259 215 170 66

Subn’dsed Onnebnrdrard
7-day Yield — —

30-day SEC Yield 6.42 6.41

Pedonnaoce Dioctnoon
Ore 0,nrail Marrrirr4srar Rarr’rg to based as nsa ad5ostndnetr’rrs
dens cod hum a roe g’rtod aeenaye of tire three, tire, arid tO bear

Yasai’r’sh’s) 5’tsnrro;rrsr,srrr;ornus
TAs yems.tance Sara q.rarsd reara505rr cant perfsnmance and
dean eat ysaraatee hrtune rosette Tire so rsoneor retr.’-rr and
erdrur4ai value Ci 55 rserrntment wiA floe teaseL Cnn ar weston’s
srrares wherr sold or mdeerrrod. rrray be cuba mane on taos than
rhode oriylnnst cast
Cement performance maa be owen or hotter than return data

quoted herein Fur pertmsranrcn rQara current tu the mast recent

nrnnr5r end please usA 640 225 00cr an i-neil
www sypontreoserfurrds eom

Foes and Expenses

Soles Charges

Front-End mod %
Deferred Load %

Fund ropooses

Management Fees % 0.59
1261 Enpense% NA
Gross Expense Ratio SC 0.83

Risk and Return Profile

30r bin lOin
215 turnds 010 funds Oh funds

Motningntar Ratrogmt 4* 4* 8*
Mnrningstat Rnnk tAsg Aug Avg
Mnrningntar Retotn ÷Axg +Aug High

jy1 Ohs tSbn

Stasdatd Cesoation 3.27 365 7.56
Mean 2A6 366 417
Sharpe Ratio 0.73 0.98 0 45

dPt Otatistnn Standard Inrdne erst ft irrdar
gop/tots

teveraad Louts ne
Alpha 2.14 -0.64

Beta

8-Squared

12-Month Yield

Potential Cap Caine Fop

0.06

0 27

OpperrhenmerFsrndn

Multiple

16,8 Yaart
Corporate Band - General

Hz 4•
88 86 — 6/

oats 20t3 28t0 25th 06.te

028 041 009 /.50 115

0/5 070 079 -103 506

454 813 -5.18 -238 -025

-oqt tat -sot t 14 055

56 17 38 63 —

203 210 245 253 265

Portfolio Analysis 06302016

Asset Allocation Oh3 -sot a
Cash
US Slctko
Non-US Srscka
Bonds
Other/Net Clsfd

Total 100.00

Base Currency USC
Ticket 005/h
Mininsunn Inisnal Parchase. SO
Pxrc5’aoe Ccnutrainte A

Seater Weightingt

9, Eyclicol

Banic Materials

Casoumer Cyclical
Financial Semiceo

0 Real Estate

v Sessitine

fl Communication Semices

fl Energy

j Technology

— Defensive

Cenoumer

J Healtbcare

J Utilities

Inceyt
Type.
Yetal Assets

tom
85k Orownh at Sta,aae

— Dppenhenmer Senior floating
am Rare

sass

pee — Catenory Acaraga
4,776

— Stanuard Indea
tLe 16,776

2k -

Performance Suanile

History

NAn/Prior

tstai Bstot’n

n! Standard lion

a?- Cstognr, index

% Park Cat

No of tends in Cat

8.8

0,0

0-B

0-B

0.0

8.0

0.0

0.0

0.0

11-28-2005

M

511,708.16 mu

I Nt
Annum

too

1.41

123

110

tot

090

0.95

0.90

0.86

0.83

0.82

0.75

0.73

073

0.68

Sri nnd index

MflRWINGSTAW

Moroiogstar Analyst Ratingt0 Overall Meroiogstar RotiogtM Standard loden Category laden Moroiogstur Cot
Nootral ***** Barcldyn US Agg S&F/LSTA US CE Bank Lean
0422-2010 215 US OF Bank Lean Bond TR USC Leveraged Lean JR

4 ;z ri l[

80 95 ea ox so

Iovestmuot Stytn
Fiaod Innsnta
Bend %

was owe soon owe sass se-a sort

855 85t [ 865 5/6 711 828 801
588 136 162 -2934 4382 1318 2.62
328 306 -535 -3458 3108 451 -522

082 005 -026 -024 -7.80 335 1 tO

— I? 26 10 36 It

— 87 105 127 174 42 i48

\er% Lenn% Shen%

7.12 7.12 0.00
1.08 1 09 5.00
0.04 0 04 0.00

88.01 8801 0.00
3.73 3.73 0.00

NA

NA

100,00 0.00 §1

Top Holdings 2171
Share crc Onus Hnis.igl
rinse dmanrm 3 tst.ti Studs ,3h4 tarot P eon i ‘icon,
0O-70t8 33% isrorar Sarn

297 mil T/L Clear Channel TI C-For II
167 mil TtLWnstern Exprnno TI 21
152 mil T/L Con lCeiy tot Lienl
180 mil T/L Asaya Inc TI 87 11

7 mil Media General Inc A

/j/ tOO mil T/L Murray Energy 710211
113 mil T/L Lts Bayer 7/Lint Lien

y’. 234mi1 T/LArchCualTI 11
cf 140 mil T’L Weight Watclrern TI 0211

102 mil T/L Laureate Education Inc 718 II

ct 103 etrl T/L Federal Msgsl TIC 11

nQ 84 ciii T/L Nanistar Irn 71811

90 mil T/L Amaya Gaming TI 11
87 mol T/L Tpf Pomer TI B 11

S 83 mil T/L Alinra Energy Fin TI B 11

Equite Stgln Portfolio Stufsties Pno Ccl Sal
. Avg hider Car

‘‘ j’ P/P Cdix TOM — — —

I Ja P/CRams lAM 230 — —

F P/BOatrsUM 10 — —

GeoAxgMktCap 000 — —

Fined-Income Otete
. Aug Elf Merornty —

Avg Ff1 Curation 004
-

— ± - Aug Wtd Coupon 545

j 0 Aug Wtd Price —

Ceodit Duality Breuhdewe 03 31-2016 Bond I
AAA 1.84
AA 0.00
A 0.00

BOB 0.31
88 27.01
B 60_to

Belnw B 8.63
NP 412

Stacks I

108.8

0.0

100.0

0.0

0.0

113 Regienat fuposurn
94.56 Americas

4.72% Greater Estupe
-16.07% Greater Ama

Operutises

Faintly

Ma’oager

Tenure.

Ob1ecriee

Stock I

104.0

0.0

00

Rni Sod hider

D2clOtln’n’’carar biisgbrsnnnn’nni tben’’”-nii.n.dutr aaahnsnardnceoannsrnns’asi-nrnrn t’aLennnaonnrdennuienta’uarierare;niernrstimelt8emir-mtanioirrraysrdiiee mna.5e-nadtnan sam_nt
nton.rarncnn-..’mlucinra,vr’inasnsa’ad,nnnaniei r5-rn’n’ nenen.tnnJaytaarnrnnorar
‘‘rni”mnrrnnoi a_-nones sm nnin’e’mr dna rota, n”a t ncr .‘‘ mu armory sea ti urn inn vms-n’, ins iron sn-rent ne—item Sr sensate. Eaeomr as stanmee romuimd by law. Mmnmgersr disC ear La mrmaxoinie Ohay
trot ng ermnmte, tus5c-nor’o or brute resin tins ia rearm a br ..Ai-i5 bars neat tsr or no inn sumAc - car. tue 0mm 5 madame—rat rues hterare-e. C ennhca8e 5 viol be weonmnl ai ruun’asnne.a
ned bmnan’xt.s or auc ease-ni]] nniuaro runt
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PIMCO Income P (USD) Morningotar Analyst Rating’5 Oynrall Mnrniagstar Rating°5 Standard loden Catngnry lndnn Mnrningstar Cat

U Silver ***** Barclays US Ace Barclays US USD0 Meltisecse
06-02-2016 240 US GE Mal/necter Band Band TB U5D Un:eersal T9 USD Bond

©ddif Mui’iniour at :1 gna Romroid Toe dcio’atii,ii, data anolyaeaoi 0 iuooe II I,irila Cu :‘idid lioiclxdo the oxnt,deccat and proprietary information of Mornmystar, nay r Ii no ho 1k
aeration prua.ded by yi,jr’ura,rcinl ad,.reruyieb court: Sn on find be t.loi,i,i0otar ea ii,t hr a you ci rediotlbured, 4f do cot cunnt,tuo nveotmoot adooe offered by Moenoyatar hi are
icrittitta uiotonc mY ‘tm-tnt are oat 0003 ‘3 dora rolL annie’’, 003cinio 3’ ‘au icOn or correct complete or anomaro Potent asattereiso renuired by law Maeoegstae shall t

‘rod r In a c’a, damaone ‘nat ri Lunt iO ottO ‘a] ‘ium ‘:a rearm 00 I 3 ‘0 0t.i I, dna era/trot re outer’s miner ,so Trio inxr:ar.cnlemocal rolls ble-otata. ft apekable it reed be poec
cia uC-’acOC_r maci ar/ti r 0 ul ,l’rtec_’u tttattiect

MCRWIWGSTAR

Put-fartnance 90-30-2916
Triattorly Ifctnmt lot Or, 2nd Ott

2014 106 3.25
2015 1.90 092
2016 1.79 2.42

—

— I 493rd Ott 4/tOrt Total to

0.74 -8.10 7.89
-0.87 8.51 2.53

—
— 4.21

Traiiit Polutnu 1 yr 3 yr 5 Yr 0 Yr Inunyt

Lsad-adj Mlhly 3.62 572 9.06 — 9.40

SId 06-30-2016 3.82 — 806 — 9.49
Total Return 3.62 572 6.06 — 940

+1- Sf4 rides -2.16 1.66 430 — —

÷/-Cal Indea -203 1.S3 455 — —

%RankCar 20 5 1 —

Ne.inCas 337 246 132 —

Sott’d ted /tne’ibsidiood

7-day Yield — —

30-day SEC Yield — —

f/k

teenelmeet Stete
Fixad-lnconiu
Bsed

1400

Growth nt Slt,tOS

— PIMCO Income P
4db 22047

— Calegery A’uerage
24k 15.105

—- Standard Index
5,465

Pedaenraeee Seat-tile
I-alt/ta catnnoryl

Histnry

NA’//Pricu

Tiatal Ratum 16

—a Standard Index

Caruguy- Ii alex

% Rack Car
No a1 Funds in Cat

2909 2900 2907 2090 7909 20r0 2351 ‘ut? 2013 7015 24t5 90-lb

— 001 914 1104 10.05 1230; 1226 t233 1113
—

— -588 1909 2035 620 22.07 412 /04 253 421
— -1892 1316
— —

— 805 040
— —

— 03
— — —

— 242

1301 -1.5/

1319 -113

1 7
260 250

Pedeomaoce Dieetaeere
fur YocraY Muiooaqott’ Air. a a baued cot tick adjaettedeenirnu.
idnu’veid lain a weigiirnal 3acage of tIn three Sue, atid IY year
of apylcabt’) Marrririgutar unTied
The porfsmnance data qiaaled reyteuento paul per/armauce and
dues net quaraittee Yarare results Pie /iveuyrianl re/tint and
yuthapal value elan inveslmeel wi0 /Iuutuale. dan ait electionS
nitareu, when ce/il en redeenied tidy be ann/i mere en lesu Thai,
Ymc eriguiul cad
Current penfniuance maybe leaner er higher than return data
quoted Iteecin. yen pirefarmarice late cunretif In the annul reacts
niaitrh ao/ please ca/lOSS 977 492e en visit
lrr:cr/’v,•nyuo lhtuiio’rcito’

Fees and Expensen

Safes Charges

Ft-ant-End Lnad °/s NA
Dnfnrrnd Laad Yr NA

1/05 6/5 113 150 -110

1654 60/ 153 210 -147

1 18 7 3 —

203 300 270 304 360

Partfalin Analynin 03-31-2016
Asset Allocation 0/ Net % leng % Sherr %

Ceuh -20.30 46.74 67.04
US Sfecks 0.08 000 0.00
Nec-US Stecks 0.06 0.00 0.00
Bends 114.34 131,94 17,60
Olhen/Net CIsid 5.96 5.96 0.00

Tctal 10000 10464 04.64

Share Cee than Hold ngs
Circe Ymeuitt i thai Y;ua ku - a ene Yeral Fired-Income
12-221 5 52% Yar’moor Rosin

5037 nil Cdu Hy25 Sy Ice
4.444 nil Ira Ued 1.5000006/1 5/16-3y One
2727 nil Irs Usd 2.50000 06/15/16-JOy Otee
2.450 nil Irs Usd 3.00000 06/10/14-by One
3,175 nil Ire Aed ,0000O 03ll5/13-lOy One

2,201 nil Ode Hy24 5y Ice
2,070 nil US T-eaue-y Nate 2,25%
1,881 mtl US Treaaery Nute 2,125%

-D 1,350 nil Irs Usd 2.15000 06/17/15-lOy One

4; 1.400 ml Ode 1g25 Sy Ice

1.065 n-I US Treasury- Bend
1,101 nil Ire Aud 32520012/17/14-10/One

501 nil Ire Fur 2.00000 09/17/14-1 Dy One

e 1 mu Nesa Do Teeeem Necieirel

8s 755 nil US Treaeery Nese 1,75%

Equity Style Pnetfnlin Statistics Tt’ Roi ReI
doj Pius’ or

FiFPariuTTTul — — —

R/CRafiuUM — — —

0 P/BOxeeflM — — —

i GeeAn F0ikt Cap — — —

0 Snil

Fined-loesese Style

— ,, Aug Elf Totaluriry 527
= Aug Elf Duratiert 306re

Aug Wsd Csopec —

$ Aug 5014 Price —

Credit Onality Beoakdawe — Bend A

AAA —

AA
A

BBB
BR —

BebenB
NO

-

Rand Eepeioses

F0lunagem.ent Feee % 0.55
12b1 Euperae% NA
Grnss Expense Ratin 5/ 0,55

Risk and Return Pt-stile

3/t’ 5/ir 10’lr
250 iundu 9/ lords roe foil/u

Mernicgslar Baling’’ 5* 5* —

Merningelar Risk -Aug Aug —,

Mernicgeler Belurs High High —

nu cry ten,

Standard Deuiat;es 2 85 3.02 —

Moan 5.72 0.05 —

Sharpe Basin I 54 2 04 --

‘efFlTtalutiar dta”iuutktde, b—oust tlrdo
forte rjstao

L,iu’,mo i:ad oem
re tee

Alpha 3.02 3.35
Bela 0,41 052
B-Squared 14.55 03.75

12-Mce:h Yield —

Pulenllal Cap Gains 0up -0 6000

A Net
Aonerr

527
-0.05
-5,24
4,54
4 82

4,31
306
3,43
2,68
263

2,27
1.72

-1 61
1.43
1.40

Rd Sod itdrxSectae Weightiegs

0, Cyclical
Basic Melerials
Consumer Cyclical
Eisaccial

0 Seal Estate

w SensitiNe

fl Communicates Sereices

f3 Esergy

Techsebegy

— Deleasine
Censuner

jJ Utilities

Regineal Enpasnee

Americas
Greatct Cupepe
Grealne Aeie

- Steckr A

100_B

0.9
0.0

100_B
0.0

S-S

0.6
0.0
0.0
g.0

0,0

0.0
0.0
0.0

Sta.k U

100.6

0.0
00

Oparaliene

Easaly Pince Base Currency USD
Manager Malriyle Ttcker PONPX
Teunre 5,3 Years Minimum Itiulual Perchaue $1 nil
Dbectiue Melrisectar Bend Purchase Ceeefraiels A

Ilteepl
Type:

TeTal Assets

04-30-2000
ME
$61,035.43 nil
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Prudential Global Total
Return Z (USD)
Performance 0830-2018

Quarterly 5aArns tat Ar- 2rf 0:r

Tra:i’rrFetrrr-a ‘hr 3d Cr0 lCr Crept

Lsad-adl Mthly 1038 491 3.73 6.48 540
Std 00-30-2018 1038 — 3.73 0.48 5,40
Total Return 1038 491 3.73 0.48 5.40

+1- Std loden 4 38 0 05 -0 03 1.35 —

+/- Cat laden -347 2.55 342 2.52 —

%RankCat 4 8 19 4

Ns.inCat 384 329 253 152

Suhs’rlrted Urs,sbtrf reef

7-dayYield — —

30-day SEC Yield 2.221 2.12
I Contractual maCtsr Eaprraa 02-28-201?

Prdnnnanre Oisrlrnuee
The Thorny rhturrrrrrgnrar R.ttrrrg is baseti err risk rdsntrd urtrrrrs,
dr’rreod frrrm a ce.gltlerr aurraye of Ore Circe, See arrd tO year
utappl’rahlar Mrrrrrrrrgnlar recta’s

The performance fain qitstert represents pa st performance and
ores rat 7uaraotee Trtare resells Tie rrrstme tI rrtcm and
ClrOCfOO Caine et art rsvestment mb Osct also tins an .nscstsr
sitares when sold or redeemed nray be acnnrtrrorr or irrs Starr
their ar’ginal cost
Current pcrfrrraror may be ;cror cr h.gher rhan term’s data
qrrrted scram For padsmacre data ccrrst to the most recant
titrtnth cr2 rlrasr rail 000 220 teOZor vistt

,icicrcri ar.-mtra-?r’rds rrm

Fees and Expenses

Salon Charges

Frant-End Lead %
Deferred Lead %

Fond Expenses

Mansgnrnent Tees % 060
1261 Espense% NA
Grass Expense Ratio % 0.56

Risk and Retere Profile

3Cr 5Cr 56Cr
329 uriC 255 lurfr IS? tuft

Mntningstar Rutiog’’ 2* 4* 5*
Murotngstar fhok +Aog eAog High
Murnitmgstar Retutn +Asg +Aeg High

30 5Cr lOlu

Standard Deututisn 569 687 8.62
Mean 4.81 3.73 640
Sharpe Ratio 0.06 0.56 066

MPt Statistics Stomtjar? irmdcs Seat Ft i,rdar
Cut StARr Cs cOO

con
Alpha -0.39 3.15
Beta 1 31 0.70
R-Sqsased 30.61 7243

12-Month Yield
Potenoal Cop Gains Fop

eperarires

2005’ 2006

0.53 6/2

-7.62 584
-1005 151

1.58 -1.10

73 41

179 197

Pnrffelin Aealysis 06302016

Asset Allaratiee C 20-T-25t0 Net %
Cash 933
US Stocks 0.00
Nsa-US Stocks 0.00
Osods 80.70
Usher/Not CisId 3.88

Total 109.00

Belvm B
NO

Regiorat Enpesare Ota.b%

Ameticas —

Gceatcr Europe —

Greater Ass —

tanrj% hhsr%

9 43 0.00
0.00 0.00
0,00 0.00

224.03 138.14
4.43 0.53

238.67 130.67

sector Weightiogs

9, Cyclical

Batic Matesmals
Costumer Cyclical
Financial Services

0 Real Estate

w Sensitive

if Communication Services

fl Energy

lrdutts alt

!!1 Tacbsnlcgy

— Defensive
Csnssmer Defens’se

C Healghcara

J Utilities

Isceyt’

Tyse.

Tstal Assets

Pertarmarre Quartile
la,:’:tru rar055rbi

History

NAb/f rice

Total Saturn %
r. Stssdertl Index

yf- Eategsry Index

% Sank Cat

Na as lards in Cot

03-17-1997

MT

$457.37 mu

C Net
Assets

-21.57

21.15

2112

2097

1374

-13.61

-10.07

-6.93
6.75

-5.68

S.68

567

-567

442

4.03

Ret Srd i,rlrx

MORWIWGBTAR

st-i Crr .t:’ Ott Petal A

2014 3.70 43’ t -0.60 4.29

2015 1.i6 -262 t75 -0.91 -2.93
2016 5.61 360 — — 9.47

Overall Mereingstar RatiegtM Staedard loden Category Index Mereixgstar Cot
Barclays US Ago Cdi WGBI NurtUSD US OF Wssld Band

329 US 06 World Bccd Bond TA USO USU

• :.

67 03 65 85 95 79
-1; . i ,

o6,oa’oa 97 04

troestmeot Style
Fixed-Income
Onrd G

rca?5
805 Growth et 510.000
60¾

— Frauentisl Atchal Total
Ratsrn /

7,437
20¾ Category Aaotsgr

14.594
Srandatd lsdrm

105
10,770

45

— — —

2007 7000 20:0 7311 25t2 oats issu 2015 ‘ 20-18

605 023 013 666 666 f25 6/9 6/0 634 001
828 -389 21.03 lOaf 458 1322 -2.06 429 -299 04/

131 -0.13 1510 353 -32f 001 -004 -16/ -354 416

319 -1400 1663 406 -060 1172 250 697 255 404
40 70 0 14 28 10 38 72 32 —

219 234 269 270 297 315 365 385 367 381

NA
NA

Sham cs9 Sbe’e Halo t
since Amass: Otmsi 0: ski 001 Total taea-lxamn.
05.7216 95% ‘art Parr

129mi1 PaobUsd 1.55501 12r31/21

080 US 1:3 Year Note lCBTl SoptlO

1.065 US 5 Year Note ICOTI SasH 6
a%a 129mi1 RecnUsdt.55561 12/31/21

O4mil RecsUsdl.130695/3t/20

4 O4miI PajbUsd 1,13089 5/31/20

203 2 Year US Treasury Note Tcoae Sap
aerd Ta/6Usdl.5f6t95/31/23

o 42 nil Roes Usi I 57m9 5/31/23

44e 35 mil Payb Fss Cms 7/14/16

dIe 35 mU Recv Era Cmm 7/14/16

e 35 mU Oece Era Cms 7/14/16

35 mU Payb Era Cmm 7/14/16
146 US Ultta Bond (COT) Sept16

% 2Smil OecoCsmsp 11/10/16

Eqoity style Pasltntin Statistics Pvc Ret Pal

Au5

Mdcx Cat

PTCatiuJNl

— — —
r P,’Coatial”M — — —

I fiB RatioflM — — —

CesAsgtalksCsp — — —

I I
Fised-Irrerne Style

. Aug EN Maturity —

an Wtd Coupon 228
J T ‘ Aug ElI Darstius 8.14

, J Aag Wrd Price —

Credit Qoality Breakdown OS 3c’55t6 Rrr.d C
AAA 27.16
AA 11.13
A 14.02

BOO 23.00
00 12.06
B 5.8S

Stocks C

3.21%

3 23%

0.36
6 42

Pr’ Sin r-Aes

Tan’rly 5racergal Iriseutmentu Base Currency USO
Manager Multiple Ticker PZTRX
Tenure 130 Yours Mrritcurr ltritial Purchase’ S5 roil
Ob,ectiea bvoldnmide Band Purcirasa Constraints A

00Dm 0 Mrr’; uutus SIlO 5:15 Rursaif Ike ru’srair,rim Cola, at aiytra std h-rtrrr.1u rsula’.rr rotors In :stluae Ax aaehae:t or ass lrtsrmsrarv :r’ur;’matitr ml sat rr’r-rstar :0; nuf :,‘:;rrOe or he dc as’t true: aissurt
:iurmsarrur pruu’.daa 0t yr us’: rs,rtmei aa- 55: rukusi’ mrm.i:tr to set ira by t2ssrrsttas (TI say met be tss:ed or red:rtr:hsrea, mOlDs eat rcrttiu:t : musters: sri smut sCans by cr5:’ 5mtsr Ibi ore eras eta ts55 las
:rtrstat:rrsi cream e,:O rlrsrslsmt nut tsr us Miss It 5:,y ‘ret a ttit5t’i5 era ICr nra rn uvarrosteb robe rerrept. seneiele or ertusete. bertpt as ttiara to toured ity ins. Mr.:nmrsrum stroll rsi Ci tssrt,rtnle tar 0:9

ttrf:mr iou t,rss, asrrsstr ss rt0tr iusrar torah re itu’r us related tO Ira:’ itrmatutn fare asmriesoo at 07:5055 on her use rho remti 5 rscrlustruri tries i:rrrtr,ra ii r,si:ts;:i:r ,t sass hr preurderl a rat so pastes
aye prusemslur stoat’ cams:. set mhrmieta,a Intent: t
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Performance 06-30-2016
Quarterly Returns 1st Qt 2nd SIr 3rd Ott 4Th Otr Tota/ ¾

2014

2016 -__ — — — —

2016 0.90 1.80 — — 2.81

Trail’iig Returns Yr 3 Yr 5 Yr 10 Ti wept

Std Mkt 06-30-16 — — — — -0.16
SIt] NAy 06-30-16 — — — — 1.47

Mkt Total Ret — — — — -0.16
NAV Total Ret — — — — 1.47

+7- Std Index
+7- Cat Index

%RankCat — — —
No.inCat — —- — —

Subs died Urrtubsidieed

30-day SEC Yield — —
Performance Disclosure

The Ouerall Morningntar Rating to based en rink-3d/us/ed returns,
donved from a tvwghtrd average of tlid three fiue, and lit year
(if app/i :abto) Marrtirigntar nletrrcs

The performance data quoted represents past performance and
does not guarantoe future results F/tn muestment return and
pnrrcipai value of air Investment writ fluctuate, tOrtes ao investor’s
shares, ur’hrn sold or ntdenrord may be a’rrth mere er/ens lhaur

their original u’ost
Current penfermonce may be lower or h.’gher than return data
quoted herarn Per perfarmance data Current to the most recent

niontit enrd please call 800 7072257cr visit ensw updrs.corn.

Fees and Expenses
Fund Expenses

Managomont Tees %
t2bl Expense%
Expense Ratio 11k

Risk and Return Profile

Mnrriingnter Rating

Mxrniirgster Risk
Morningster Return

3Y 5Yr tOY’

Starrdard Deviation NAV — — —
Standard Deviation MKT — — —

Meao NAV — — —

Mean MKT — — —
Sharpe Ratio — — -
oWT Statistics Standard /rdee Best rt /nden
NAy

Alpha — —
Bela — —

R-Squared — —

12-Month Yield —
Potential Cap Ga/nt Enp —
Leveraged Na

2085 2006 3OCI 2/108 211N 2110 23tt 2012 2013 20t4 2015 06-tB

—] — —

— —I. — — — H H —t.t5

—

2,81
— —, —, —

— —l — —i
—, —i

— -103

H -. H - -
- -093

— —.. —, — — —,

— _: —

— 88
— —r —r — —, — — — 030 —

Not % long /1 Short ¾

0.16 0.16 0.00
99.21 9921 0.00

0.04 0.64 0.00
0.00 0.00 0.00
0.00 0.00 0,00

10000 100.00 0.00

Fined-Income Style
n’tuocn,c Avg Elf Mutority —

Avg El/ Duration —

Aug Wtd Coupon —

Aug iNtd Price —

Credit Quality Breokdown — Bond ¾

AAA —
AA —

A

BBB
90
0

BnlowB —
NR —

Sector Weightings

fl Cyclical

Basic Matenialo
Cnnasmer Cyclical
Financial Sern/ceo
Real Ettate

5ue Sensitine

fl Communication Services
Energy
lndustrialx

j Technology

Prem/Discouot
Mkt Price
Baoo Currency
Legal Structuire
Backing Batik

Investment Style
Equdy
Stock

ttok

_________________________________

Ott Gtowtti of 510,000
tk

— SPDR& 5&P 500 Fotsil Fuel
400 Tree ETF

10.10?
200 — Category Average

10,214
Standard lndnatot 10,220

Performance Quartile

History

Mkt Tota/ Rot ¾

NA1J Istal Ret %
Standard Index

+1- Catngnry listen

% turin Cat
No of Funds in Cat
Avg ProrntDisceust ¾

1/ Nat
Assets

3.00
235
1.55
tog
1.62

1.58
155
1.55

1.33
133

1,32
1.28
1.26
1.20
1,19

1.06
1,03
t.06

1.06
1.06

0.92

1.06
0,29

1.06
1.00

1.05

1.0?

1,07
0.91

MCRNINSTAR

SPDR® S&P 500 Fossil Fuel free ETF
fUSD)

Oeerall Mernlngstar Rating°° Standard Index Category Index Morningstar Cat

S&P 500 TA USD RuoteB 1000 TO Lange Blend
1.302 Large Blertd USO

; H”

tot

too

tb

Porttolin Analysis 06-302016

Asset Allocation 15

Cash
US Stocks
Non-US Stocka
Bonds
Dt[txr/Not Clnfd

Total
0.25
0.00 Equity Style Pnrrfolin Statistics Psrt tel fbI

Aag ltndnx Cat
0.25 _._i_ P/E Ralio TtM tOO 088 099

P/CAaUnUM 122 101 1.00
3 Y 5 Yr tub’ —-

P/A Rutty TIM 28 1 03 707
/392 fjords i206 Nosido 885 flirt/n H Boo Aog Mkt Cap 72822 008 072

— — ] $mil

Dane C/ia Share Hold”tgr
strict Amount 475 fatal Sisckr 5 Tntal F und/rrccine,
11-201 B — tontnnroer Barn

32,080 Apple Inc
46,057 Micrutoft Corp
16,104 Jolitisun & Jofnnson
53,003 General Electric Co

2,263 Arnazon.corn Iitc

10,971 Berkshire Hathaway Inc B
30,053 AT&T Inc
13,565 Facebook Inc A
23,889 Verisos Communications Inc
21,382 ]PMsrgan Chaoe & Ca

15,585 Procter & Gamhln Co
27,015 Wells Fargo & Co
35,762 Pf/zer Inc

1,713 Alphabet Inc A
1,724 Alphabet Inc C

Leverage Type — Regional Eopossre Stark/i Bet Std index

Leverage % 100.00 Americas 904 1,00
Primary Proopectut Benchmark S&P 500 Faaoil Fael Greatet Europe 0.6 1.07

Free NA USD Greater Asia 0.0 1.08

31.8
2.8

11,6
14.7
2.8

37-4
4.7
2.2

11.7
18.7

30.8
11,3
16,2
3.3

Operations

Family: SPDR State Street Global licker SPYX
Adoisors Incept 1 I-30-2015

Managet. Multiply Expiration Date —
Tenate 0.? Year Exchartge NYSE ARCA
Total Assets $99.0 mu NAV 50,16
Shares Oututairdivg 1.90 nfl

— Defensine

Conaumer Defeno(oo
Healthcato

U Utilitiet

-1.31
49.51
USD
Open Ended Inveotment Company
SSgA Fando Managoinent Inc

02] N’” r5.r0n ate3 t B’s ett ,‘n”atnnn dat,n ri/at spur ,nm,ed/ net levi .et e ui/Oil ‘l’nttcnr ‘a/ r’.’ nil n, if t’ 2 tiC’ et’de’uedirem ac St
i nat, r u dci h/u tuna ai C I - cr1 In r be sen/u ‘I yr ret, tar Simm set o ‘ted t Ii ‘bc ci t/snnutsri’, e t r Si 0 P ‘dl I r ten / I a nv 0 I’S /
/ ‘man sleep unto Stiuor”,’’aner,’ nOr0.’O + - sita usa’ far//c/nt t ova’ nnt’nue r’’n’nni’no • roes’s Ce eras I ‘‘‘‘yru dte/s.s V rr Sual/cib’rn’_ s u’ietar,,,nx

it d¾des c’ d a ‘nun ru-ri, e, neru/’ng1rerr unto/it’d no n/s I InnS a neiuos,rsj no. or muse tinnsepsrto lu—serr I aisriu . ‘ii it / innttt’trc ‘Sc/cu,, Onmparie
P501F Ott OtVt 0 I,sr ascii it a a ltc.t
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Touchstone Ultra Short Dur

F/I V (USD)

Performance 06-30-2016

Quarterly Returns st Gte 2nd Qtr

2014 0,40 0.28
2815 0.25 020
2015 0.50 0.01

TailPtrrt - hr 3b 5Cr 0Th Yunpt

Load-adl MtIriy 1.25 1.05 — — 1.10
StdOO-30-2016 125 — — — 1.10
Total Return 1.25 1.05 120 207 1.10

±7- SW Index 4.75 -3.02 -256 -307 —

±/-Carlodee 040 0.48 006 022 —

%RaskCat 5 10 tO 2?

NoleCat 147 123 88 60

Subs drzrd Unsubsidized
7-day Yield — —

30-day SEC Yield 1.28 1.18
t Cenrra’:uai braver Coerces Ut-2d-20i1

Performance Disclosure
The 0isaii Murrirrrgsra-1latrng in banee tnn nnl ad;uttrdn-t;-r
nnn;vud furs, a rue tItled merayu c/tire hreu Rise, and IC veer
rr/apulcaNer GSnr:rrcntanrttntr:t’u

The pedermance data greeted repreneern cant perfermance and
dunn teen erraranree htture renuttu Thy imentme-rt retest and

brainy et an nventmrnt in/I ft:tutrutr n/run an :erruterb
until Cr rrdennted utay hr aceS mere ur teen tsar

u:n’eerrmratrant

Current perfcrmunre may be loiter crh.’ghrr than return data
queted herein Ciii pnrinnnanu’r data current te the inert recent
etnn5t end pleaue raIl 800 533 0407cr urutt
i.ntsr tnrdrntnneriteirntirrrirtu cent

Fees and Expenses

Soles Charges

Front-End Lsad %
Deferred Lead 55

Farad Eupenses

Management Fees 55 025
t2hl Eupenue % NA
Gross Expense Ratio % 0.52

Risk sad Retsee Profile
37r 5/i tO/i

23 lunar 0 fundn 06 Iundn
Marningntar Ruttngm 4* 44r 44
Mnrningstar Risk Ang -Avg -Avg
Mnrningrtar Return ÷Aeg ±Avg *Avg

ant 5Cr tObr

Standard Deutatinn 0.33 035 107
Mean 1,05 120 707
Sharpe Ratio 3.02 325 I It

GIFt Statistics Stnndard tnder Bmt Ft tidee
Oa:utnur OuutiCnrn

t Yr Drrratiu.r PR
Use

Alpha 0.70 0.58
Bela 0.07 0 77
9-Squared 3051 4781

Oenissal Espessre Utauk S

American —

Greater Europe —

Greater Ama

H‘ ‘ H

2812 , zeta aetu ants w-re

354 841 83/ 628 632
1,03 07) 005 065 111
220 210 -512 016 420
135 012 050 031 032
— 22 17 12 —

— 137 t47 140 t57

SCan eetd ‘n
dmaaot 3 tumt Ssiekr - aea natal F sari [eune,

321, turnusu Pane

7 mu Blue Han Hutel FAN
Omtl GrearAmetkeaneRec2010-t 157%
Omul Santander Urine Auto 2015-1 1,07%
0 mul Jp Meigan Chare Cmbr 2014-Inn DM0
Omul Arcenttum Equip Recu 2016-1 1.75/s

4, 6 mil Cdg1 Cmnl Sltg Jr 20t4-Bec/t DM0
4, 5 mul Weutlake Autu Racu TI 2016-2 157%

8 5 mul FNMA FAN
4, 5 mul GIn Autu Aeon Jr 2W 6-1 2.73%

5 mil Weutlake Autu Racu Tr 2016-1 FAN

5 mil Santuetler Drune Ante 2013-2 1.85%
5 mil Cd 2006-Cd3 Ntrg Jr CMO 5648%
Smtl LeaIRecFdg92Ol3-1 1 9Wr

5 mul Florida St Brd Admia Eta Corp Reu
5 mil Comm Mtg Jr 201 2-9w57 DM0 2.3646%

Secret Weightiegs

55 Cyclical
Basic Materials
Consumer Cyclical
Financial Semiceo
Real Estate

ta Sessitiae

fl Cemmsricatien Semicer

fl Energy

6 Jachnology

— Deteesiee

Conaumer

D Healtkcare

‘Sri
utseri

1,13
1 09
1,07
0 98
080

0,94
090
0.90
0.89
0.89

0.89
0 88
0.88
0.80
0.84

MCRWINGSTAR5

3rd On 4th Ott feral 4

0,14 0.02 0.85
0.03 0.11 0.65

—

— 1_il

Oaeratt Msreingstar RatisgtM Standard Index Category loden Mxrnisgntar Cat
Barclays US Agg Barclaya Gent/Corp US CE Ultranburt Baud

123 USD0 Ultraehert Bend Seed AR USO 1 Yr Duration TA
USA

•

95 9t 95 0/

*
go as as 82

i

/O
.11

/3 /5

‘1 tssastmaet Style
Fieed-lnrume

02 Rend %
tub

_________________________________

03k Sta06h st atx,aan
rOb

— Tnitrhntnrr Ultra Short Ocr
F/I y
t2,83t

— Category Anerugu
11.460
StuoJard Irdee

ttk
10,776

uk

HHH.hflH:
awe awe 2067 2006 2060 2015 - 23’t

203 031 49 gyj 334 1.73 190
050 098 -220 470 -259 4.31 -035

012 071 -125 -335 tOO 052 080

Pertarmanee Ouaeile
/uttttrr irttgutpt

History

NAY/Prim

Tarat Pnrunu S

‘I- Stusuutd trteu

—I- Category titles

% Rank Car
N: at Fur rids it Cat

Portfolio Analysis 4i- dli 240

Assetatlseatise 1,2?? 1:1: Ner’

Cars 27.92
US Stccku 0.00
Nco-US Ssockn 0.00
Rondo 72,08
Other/Net Cleld 0.00

Total 100,06

Lnna% Otiee%

27.92 0.00
003 0.00
003 0.00

72,08 0.00
000 0.00

100.00 0.00

Share C55

ujoare

4,

4,
4,

4,

NA
NA

Equity Style PsrOslis Statistics Pert Ret Ret

ua0sz,a Aug littler Cut

T
k

P/FRalieUM — — —

P/CRavoflM — — —

FiB Aatin TIM — — —

GeoAugMktCap — — —

riced-Income Style

l.a ma to Aug 0ff Maturity —

‘

= Aug Off Duration U 69

2 Aug Wtd Coupnn 2 49

,

C AugWtdPnce 10027

Credit Oaatity nreshdswn iib.30.20t1 Bond S

AAA 3349
AA 2.02
A 23.43

BBS 23.74
SB 0.12
B 0.00

Be/em 8 0.20
NA 0.84

12-Month Yield
Fstenltal Cap Damn Cop

1.57%
-4 03%

Ret Std hires

Simm Rti Std irdns

Speratinos

Family Jnecbutuite Ticker TSTYX
Manager Multiple Minimam Initial 7urcnane S2.500
Tenure’ 7.8 Yeara Mm Auta /nneutmant Plan StOO
Dbjectiua’ 3ouetttment Boird - General Minnnanr IRA Parchuue Sl,020
Buue Currency’ 050 Purchane Canutraintu —

lnceyt
tyox’

Total Asuetu

04-16-2012
ME
6594 13 mil

CectUMa-’:ne niOu’tuFunt’ini tee .Cr’atut tstinrat.rnuat capirnrse’r.e:rasirrs’- ii nstyaaentzmt.uiasunruusinaw-e--antu:rM.:r -sea- 2t-, -utica nrha*r mdCi, :‘
t.’n’a.CuO Cs arut i-n srat adnrr ,e”mmi r_’::’i’tyan,tn2 tr t. C :r’irar ill ‘‘at ,,r en eta tier reuisnbrea rut at ret tare tare --seen-mn: anvteeie’aJ ne lIen rurtar i/i art a-eu en: ‘ 4.

at neuman al t/redr’r a-n cc: a’ a, r a tree’s ant hi a-n en- uanu’ tee tee etteti, treiniere Or me atom. EmeO as atlsr.s an ‘cue-rica isa. Vrniraco that ntt ha
tnt -in Cm errS. cinrnnt rttt rt rri’.rtns re nj tsr a ‘slatno’: ‘a ‘ snot yr doe mattes us seen’s as ire - urn hon rearer .r rapdrcmtal taCt titrmrtnra it cretinous I nest hr penned: i

en a u’em:tr;o cmi. -a-er 54 lrahnen’a-_ne trot

17



Dyb 6 Mr’r1otvr All A ahts Pascrood. the rnloinral,rr,c data a,ralysao and opine a vanra cart tracer:, Include rho cr’rrl tact clvii pr cci rtery rc’cr,rtclrcr at Mr rr.r,aslw 4’ may ‘ cirda cc ha dc ye I firer cvraarrt
rr,la,.ectrrrc p-,rarlcd by yi cc mayoral advisor wOnt’ torrent be verified by Momrrrgttar 141 soy act ha tacrud cc rcJr,rnbcrad. a) rn I ac..tlncce n, mdccci advrca rIta-cd by hb’n,n raCier l an ccv Ccv rainy ‘mc
..rfarmratrncel yarpanno errs therefore are not an otiot in bayer soil a security, asia If) are ‘rat avcrra:tci err cc crrrnr’ ci rrplcto cc errcrate Encase as altec, ye rrtrrrrej try lao Mcrrncrvr’ar arratl r:al rarvren,Irla tar army
lrad)rry dec cams, damages so alleys lassos resulhrrg Irons, at robbed to. tIcs rnclornralren dat:, aeclcreo Cr crm’r r.mr a, rhar ass trio report a ruaclccenlal relay ymanalare Ii aaclraaht’r 5 yrry I ptcaedc icr e:acrnpam’red
nsa pratptamn Cr apowahor. and disnlascro stetossant

MflANIWGSTAA

Vanguard 500 ETF (USD)

Pedesmance 05-30-2016

Quarterly Petcrrrt tnt Ge’ 2nd Ott

2012 180 5.22
2015 054 0.28
2016 1 31 7,14

Trail inn: Pecan’s hr 3Yr

Std SIktC6-33-10 3.90 —

Std NAy 06-30-10 3.94 —

Oaeoall Msrniegstar RaliegtM Standard Index Category Index Merxingxtar Cat

3rd CIt

1.12

-6.46

bAr
1207

12.06

.t3r Ott

4.01

7.03

lOAn

1.392 Loege Blend

S S .5

I ma r moototai%

1363

1.35

3.81

ir’Capt

1404

14.27

S S. S

tot tOO

S&° 500 TO USD Ruosell 1000 TO Largo RIena
USD

• .. .•.

100 100 100

• •

00 I tog

2205 2206

Mkt Total Ret 3 99 11.67 12.07 — 14.04
NAV Total Ret 3.04 11.61 12.06 — 14.27

+1- Std loden -0 05 -0.04 -0 04 — —

+/-Catlndoo 1.01 0.13 0.18 — —

%RankCat 34 13 21 —

No. in Cat 71 48 39 —.

Sales druod Orroalenrenrad

30-day SEC Yield 2.11 —

Pedemeaeoe Diaelese,e

-r
46

2POT 2009 ‘ 2015 231 2012 2011 2aft 20th 061620cc

Ineeslmeet Style
Equity
Stock %

1206
03k Orsoallr et xtx,nae
006

— dacgvaed 500 bOle
20,747

— Cotognr Aaaroge
20,037
Standard loden
20,707

Pedeosoenne Osarlile
)a;rhnrrrrala -aryl

Hixtery

The Ocera4 Mereraqetar Oatcng in based en nsek-ad;aatedratccran,
derived frama vva’ghtan average of the ttrrae. five, and IV year
At apptmaab!el Martnrrrgnter lcrcrtn is

The pat faemance data qcrated negranenta east performance arrd
dean net guarsretee Arlyre reavttn The raveetmant eetr:rn and
prrncsgal notice ef act /nvaareient or,4 flrmctvate, rlrrtn an mv’eararA
eearee rOar nrr%t Cr redeenred, tcrar’ hems etch nIece en lane rhaa
therncrc3iata’ant

Tv-rear partcremate mae ha ‘server Ce Ocher than rerrmrrr data
gcatedherem Tereerfaecance data current te the tent recent
reanth ern.V eteaae cad 050 -Odd 047.3 Cr midst snow eangnraed corn

—
— —i — —

— 189t6.0032.30l355 131 309 MktTnralflct’tu

209

1500 3233 1303 1.35 381 NAVTnIa1 ReeD
-

— -002 -002 -006 -005 -003 -802 a/- Staedard amino

- 053 -044 -078 039 044 007 +/Tatntaey Isalon
— —- 35 34 00 19 23 — %RankEat
— - 4t 45 53 54 64 85 NvolFvndsdEat

— 007 -0 01 -085 -003 -002 080 — Avg Presn/Olarnael

Perttalie Analysis 06-39-2016

Asset Allacelixe e Na’ 0 I one A Shoe I-,

Caah 0.44 0.44 0.00
US Stocks 90 07 98 97 0.00
Non-US Stocks 059 0.53 0.00
Bordo 0.00 0.00 0.00
0:hye/No: CInId 0.00 0.90 0.00

Total 100.00 100.90 0.00

Fees and Expenses
Feed Eapooses

Manogcmant reco 30
Exponoe Ratio qs

t2bt Evsnnae °h

Risk and Retara Pretile

Motniegotat Ratirsq’ a

Mornicrgnter Rink
Motningotot Rotorn

0.04
0.05

NA

Ads SW IOD
1390 rvndm 1200 fir dv 000 hernIa

0* 0* —

Ang Aag —

High High —

30r 5yr lOOn

11.20 12_to —

11.33 12.10 —

11.61 12.08 —

11.67 12.07 —

1.63 1.60 —.

Standard DeViatIon NAV
Standard Deviation MKT
Meats NAV
Mean MKT
Sharpe Ratio

Eqaity Style Peentello Statistics Pm: Pal Rot
Aa ‘ayes Cat

PyT PaNe TOM 194 100 tOt
O. Patio TIM 121 tog 0.99

i ,c P.)y,aflM 27 tOO 775
‘

—‘— Gee Aug Mkt Cap 73042 1 60 073
li ‘ Smtl

Fiaed-looome Style

‘r’arn,r Avg Ftf Matrttrty —

Aim El) Dlrtation —

Aeg WId Cnvpen —

0 Avg rchtd Price —

Coedit Duality eoeakdawe — Rand 10

AM —

AA —

A —

BBR —

BR —

BelnwR --

NO —

MPT Vracrrtrts Styedvre Odes Onor Pt Index
NOV t&PsnntR050
Alpha -0.04 -0.04
Beta 1.00 1.00
B-Sqoalnd 00.00 100.00

t2-Montlc Yield 2.06°c
Pyteottal Cap Gains Esp —

Vi are C’rg SPan anic 035 0

oryco Veourn 501 Tarot 0cc a
- V Tatal P ned-s scarce Vrcacr

tb-23t6 l’u tunrmamnrnarc

‘
72 nIl Apple ltrn 2.86
03 mIl Ni croootmt Corp 2.20

4’- 5d md Eneo’l Mobil Cent 2.13

% 36 mll Johnson & Johnoan 1 02
‘ 121 mIl Ganenal Electric Co 1.58

-A 5 mIl Wonton earn Inc 1 St
Wj Rt md AT&TIer las
4: 30 mil Facebook Inc A 1.44

23 mml Berkahire Hothaway Inc 8 1 30
53 mtl Venteon Cnmmonlcatfont Inc 1 24

t4r 10 mil JPMntgan Chaoe & Co 1.24
y 35 mil Ptncter & Gamble Co 1 23
JAr 61 mIl WoIIv Fatqo & Co 1.20

TI-i 80 mIl Plloor Inc 1.17

JA) 4mll AlpbabotlacA 1 13

Senses Waiahheas Vteckr N Ccl Ord 04cr
59 Cyclical 36.1 1.08

Baoic Materials 2.7 1.82
Conaumer Cyclical 18.9 1.00

3 Tinancial Semices 13.8 t .00
Real Estate 2.6 1.00

y’ Seesitive 40.5 100

fl Commanicatmo Semicea 4.4 1.00

r Energy 7.4 1.00

S IcdoStriala 11.0 1.00

6 Tnchauiegy 7.6 1.00

— Deteesten 29,4 1.08
Consumer Delenaoe 106 1.00

fl Healthcate 15.1 1.00

J Utilities 3.7 1.01

Lnenraged
Loeerage Type
Leeenae 30
Primary P-gusocteo Beacbmank

Na

— eObl Eapssaso Slack c PcI Ate inane

100.00 Americas 084 1.00
S&P 500 TA USD Greatet Europe 0.6 1.00

Greaten Asia 0.0 1.00

apesesees
FamIly’ Vacguatd DIcker VGG Prom/Discount 001
Mnnannn Maltiala Iccaat 09•07-2C13 Mel Price 192.20
Tenore. 0.3 Year Eapltatlon Date — Baoo Cstrreec3 USD
Total Anoeto 949,250.0 tO Exchange NYSE ARCA Legal Sttuctcto Gpen Enoed Inveonrnent Company
Siransu Gurotalndilsg 217,Bt mIl NAN 182.19 Oackteg Batik Vaegaard Group lee
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Performance 06-30-2016

Quartelj tlnruri’s tnt On led On 3rd err

2014 0.43 425 -605
2015 5.54 1 93 -3.94
2916 -1,09 -024 —

fraihnnye:iirrs 1Cc 3Y 5Yr

Sod MknC6-33-16 -822 — 2.00
Srd NAy 06-30-16 -8.50 — 206

Fees and Enpenses
Fund Expenses
Management Fees %
Expense Ratio Ye

12b1 Eaoense e

Risk and Return Prufile

Merningotar Rating°
Merningntar Risk
Merningotar Return

Standard Deviation NAV
Standard Deviation MKT
Mean NAY
Mean MKT
Sliarpe Ratio

rant Sronsriun
NAY
Alpha
Beta
6-Spooned

12-Month Yield
Porentrat Cap Ca in Ecu

Leveraged
teneroge Type
Lenerate %
Pr mary Prospectus Rencl’mork

Operedom
Family:
Maooger:
Fenore
Torol Atreco
Shares Dotutanding

Toral 3,

-5.71
-0.21
-2.23

recent

-0.01
-0.77

Portfolio Analynin 06-30-2016
Asset Allocation %as a’45r5
Cash
LiS Stocko
\Jun-jS Stocks
Bonao
Dthen/Not Clnfd

Total

Soccer Weinhtiegs
R, Cpclical

Basic Materials
Consumer Cyclical

r Financial Services
Real Estate

Pren/D:ocyonr:
pju1 Price
Base Cerreecy
Legal Structure
Bacnrrg Bark

Category loden Mnraingstar Cat

MSCI ACWI Es Foreign Large Blend
USA NR USD

feuestmret Style
Equity
Stcck %

ttOr

________________

ace Srnwth ut 511560
:0k — Vacgvard FF56 Develceed
att Markets ETP

6,753
20k — Ca:egn-n Average

10,547
—- Standard Indea

3,315

Performance Quartite
lairne coreguryl

History

MkrTeral Rer%
NAY Furul Ret Ye

+/- trandurd Index

+1- Caregnry Instee

% Rank Car

Ne xl Funds in Cat
Org Prois:Oiucnnrit %

1 09
1 06
009
1.14

596

0.90

0.33

1.25

0.7t

1_OR

1.05

1-to

0.95

Nestle SA
Nonorns AG
RecIte Heloog AD Dividend Right Ce
Toyota Meter Corp
HSBC Holdings PLC

Btrrrsh American Tobacco PLC
Royal Duten Snell PLC Class A
Santeung Elezrroeics Co Lro
BP PLC

Anhestser-Buseh loheo SA

GlaenSmithKlinn PLC
Total SA
Reyal Dutch Shell PLC B
Nuoo Nordisk A/SB
Cemmonunealth Bank ef Aaotralia

ttocks 3,

42.5

0.23
3536
USD
Dpee Ended Vvercment Company
Vairguard Druop Inc

MCRWIWSTAR5

Vanguard FTS E Developed Markets ETF Oeerull Morningstar RutnsgrN Standard loden

MSCIACWIEe
(USD) /24 Fnroign Lame Blend USA NP USD

4ni err

-4 14

392

iO

ME Total Ret -822 2.78 200 — -0.81
NAV Torol Ret -3,50 2.76 2 06 — -0.77

+/-Std Indee 1.75 1.60 196 — —

+/- Cat lndoe 1.75 1.00 1.06 — —

%RaokCat 35 24 10 —

No. ie Cat 33 10 12 —

Oube diced Orirubsidued
30-day SEC Yield — —

I I •. .• -• •. ‘ K I • I .1.
i-.

90 901999/ 96 99l99tOl99lt9l99ie9

2009 2966 2001 nea 2969 2tiO 33J 2012 2013 2910 2015 %-r6

— — —-4065 2T43 [, 935 -1230 19.56 2133 -598 -039 -193

— _-

— -4t25 2334 947 -1257 19.60 2212 -571 -021 -223
— — .— 423 -1311 -268 1,14 177 6.03 -104 545 -1.21
— —

— 423 -1311 -260 114 177 603 -134 545 -121
— — — 6 100 78 42 13 25 03 3/ —
— — — 19 23 15 13 lB 17 19 28 45

— 020 Obt 010 002 02/ 021 410 006 006 —

Pedannaece Diectosure
The Ooenall ulnrnrnrgtiar flatoig in honed en soh-adtunted netumn,
denvnd from a ivaightod average oldie tnree, (so - and 00 year
iiiopytvablo) Clenr.’rrgncse nietncs

Fhe yenfarmoece data funned seneenesro cant perlnrmorrco and
does net guarantee Suture results Fire urveutmest retire and
psncipat value elan investment nIl fluctuate, thou an nsentor’n

oharen uruhen ne5’l or mdnenr& straY no a coY mono or leon thus
thn:e er:ivai cant

Cureenrner/crmarce mao cc .c’eee orn.ener nan server data
quoted venom Cnn oc- formatter dara cur’cnr to the nest recent
month no./ en-an- ‘nOSY 190 0473 or vine corn uanyiuaed corn

Nut

1.58
0.58

96.17
0.00
1.67

100.00

Stare Cue Then Hell ‘me
eao-ir 3,B4 foot Sari, 5 0ata reel-tumor.

nionte 30 ti-surer yarn

f

it

+

+

tcrg se
1.58
0 53

96.17
0,00
1 67

100.00

Port Rd
4oa afire

043 102
70 099
14 096

20011 074

12 toil

Omit

3 mit

lOmit

75 toil

Shun:,

0.00
0.00
0,00
0,00
0,00

0.00

1.01
y 90
223
0 59

Equity Style Perform Stusisties

r

ThE Patio TEM
7 C

Run-a 0r

j Geo Avg Mkt Cap
], Smd

0.06

0.09
NA

ton
aee %uido

to yr

a H-
i2t lords

3*

Aeg

cArry

as:
1296

1303

2.76

2.70

0.27

SOt 5uicils

1*
Aug

tAng

5 Yr

15.13

15.27

2.06

2.00

0.21

-, 7mit

.yf 16m0

.,

333.682

yf; 7Omrl

3md

;u t8mrl

ED
,u llmil

ci 7m4

hE 6m4

Os--lu

1,54

126

1.29

0.99

0 80

0 79

075

9.70

0 70

0 68

0.60

0 67

0 60

0 64

0.62

Out Srd Isdes

0,99

utardvre iridos Boor Ft lndes
Mod Bunk NP uto

161 0.75

0.35 0.96

9564 97.51

Fised-lecume Style
‘-msu,nr Avg PIt Maruriry —

Aug ElI Citation —
Aug Wtd Coupso

B Aug WId Price —

Credit Osutity Oreokdown — Rena ‘a
AAA —

AA —.
A -

003 —
90 —

BolowO -—
NA —

No

— 5lol Exposure Stark % Per Tha lures

1 C0.60 American 0 8 0.94
FTSE Davelcped cv Greater Europe 53.0 1.10

US All Cap NA US’] Greoter Auio 36 2 0.09

w Sensitlee

fl Cnmmunieatren Sotuieeo

fl Energy

Vdontrialo

6 Technology

— Defeeslee

Consumer Defenoee

Heoltheato

j Utilities

8,5
11,5
18.1

4-3

312

4-4
6.4

13.0

7-4

26.3

12.2

10.8

3-3

Vanguard Treker YEA
Maltrple Ineept 07-20-2007
34 Years Eopi-onrny Date —

534789.0 mit Exchange NYSE ARCA
355.53 mit NAV 3529

mottle Musaunstes. urt O:glsts Reserma Tue uulrrmetiue, aura. erefrees end openers cr53, ned herein rl ueureue the vost,aest at era psuyrieran r’osnsaries et Muir suvstur usl ne isolode ss be aernea rums auuuust
niruunersoe poerded n errs iiserciel efluueerwneh cesunvr te aestied by Momnrgrter 101 nsa set be circa or redrsrsuborea, 101 di sun rusts tire uieetneei sOare otserea u1 Murr.ruotar tNt are ysse:Oul rulers nor
utesmenrseel yerpeses end theretese are ret en slier tt Orb sr setl e seeoruty era rir ass net wersesrea true nesrsor, terrIers er eenureie, Peneyt as otherwise srqorea lytew, Morserueur shell net be sespursiuie tic
utdisq deacons, damegas us ether resses sesoiustg rrem us related to. this ehesmetree date. osatanes or cyclone ruse use this reyrrt ,s nuttlew tel sales tincture is ouyieable ir most be macdeS us unusee.o --

bye pseepeetus. an eqouoethet, usa diorlosuse stereseest
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Vanguard Mid-Cap ETF (USD)

Performance 86l02816

Ouarrniie Returns 1st Qsr 2nd Ocr 3rd Orr

2014 328 4.51 -1.15

2015 429 -1.18 -745

2918 1.17 234 —

Trail ruRviunnn n 50- Sir ant rurcr

Srd Mke06-32-16 -CBS — 1058 7.79 8.97
Sid NAV 86-39-16 -086 — 10.56 7.79 8.96

Mkr Total Ret -095 10.78 1058 7.79 8.97
NAy Total Ret -0.68 10.77 1056 7.79 8.96

+1- Std loden -4.88 -0.89 -1 54 0 37 —

+1- Cat ledon -1 44 -O 03 -0 34 -0.27 —.

%RnnkCat 46 18 30 56
No,asCat 29 24 21 10

Outs dried Urrruksinced
30-day SEC Yield 1 51 —

Podorroanee Disclosure
The Ekerah Murnrrtgttar Rating in based on rink-ad/rrnted retrirot,
derived haiti a wenghroa average ef tire three, fire, and 10 year
(if appt cabd) Manrnrgstar metrics
The per ennanrce data qiratod regnenentr past perfarnranca arid
does not grrararttae hitaro results Tire investment rotr, ‘need
puncrpar vatrre ef art investment isO Ilrrctnatn, turns ann ,nrrnsrrnri

ttna’et. item nut en rrsnrnrv,t cray Pc a crIb nrrnn en tern ha.-
Ih.nrrnnjnrntua;I

Cnnentgenfurrnacce may cc levees ertr,gken than scorer data
quarcd herenn Per pen farmauco date cu-nest to the mont recent
mnnttr end gtease ceO 860486 a473 on vrdnt va-wa, vangnnardcrtnr

Foes and Espeoses
Food Expenses

Management peas %
Eapensn Ratio hr

1261 Expcr:ua%

Risk and Return Profile
30’ Rfr 100-

316 rinds 321 limits 228 tinier

1* 4* 1*
-Aag -Avg Avg
+Aag tAvg ÷Avg

3hr Sbr tabs

Standard Desratroe NAV 1202 1394 17.89
Standard Deviation MKT 12.42 14.12 1800
Mean NAV 10.77 10.56 779
Meats MKT 10.70 10,58 7.79
Slnarpe Ratio 0.9! 0.79 0.46

MPT tnosrrtrcs Standard rides Rtst Tt liner

s Mnr monies 55 Mid
Cu 09 050

Alpha -O 82 -O 23
Beta 1.01 0.99
R-Sqaared 69.12 99.25

12-Month Ynold 2.92%
Patentral Cap DeFoe Eop —

Leaersged No

S S C’ S

99 tOO [ tee I too

— , — ‘- r :---.
—

i ii ‘
F

2009 2905 28Ct 2055 2009 2010 2311 2012 2011 2014 2015 06-16

1407 1348 563 -4156 4031 2568 -208 1622 3504 1375 -135 357
1403 1369 614 -4179 4019 2567 196 1599 3515 1376 -1.34 353

912 -219 065 -479 1402 1051 -408 -002 276 600 -272 -039
1.38 -157 054 -033 001 016 -042 -130 638 054 119 -197

1 51 42 19 59 61 63 88 61 13 lb —

7 B 20 30 19 16 26 26 24 25 29 31

094 -001 -003 -096 -001 006 006 002 061 061 028 —

Portfolio Analysis 06-39-2916
Asset Allocation l5 Sri 1, 1 erg % ST-nc

Ceah 0.12 012 0,00
US Stocks 90.51 5851 0.00
Nec-US Stockt 1.37 1.37 0.00
Bonds 0.00 0.00 0.00
Drher/Not Clofd 0 00 0.00 0.00

Total 100.00 100.00 0.00

Equity Style Porlfolio Statistics Pm: 0t Rn-i
Ag lrrdru Cst

n P’ERarrsttM 200 108 129
- P/CRatmUM ItS 790 1.19

-

P/B Rat-n TiM 25 291 527
j OesAugMktCap 11241 015 170

Smi

Fiued-lsuoroe Style
.

- ,,,,
Aug hit Maturity —

Avg kit flirtation —

Aug Wtd Cnapsrr —

E Avg AId Price —

Credit Quality Steabdawa— Bend 10

AAA —

AA —

A --

960 —-

00 —

Below B
NO —

Pertormasca Quartile
tart din r’ateguryl

History

Mkt Total Oct 10

NAy Total Ret %
Orasdarit linden

+I- Category tndet

10 Rank Cat

Nv 0t Fands in Cat
Avg t’neinrhisunrr,rr 10

5 nil Sans Sraret Inc
p. 7 nil Electronic A’tn Inc

5 nil Edeaarnln Htosoiynces Ccnp

+ 5 nil C-sitar Tree Ire

-
10 nil CanAgta Tandt Inc

u-pu 12 nil Ncwmoot Mining Corp

j- 7 nil WEC Energy Droop Inc

J- 7 otml Tytnn Foods Inc Clnea A
, 7 nil Enernosrce Eoer9y
- 4mrI Dr Pepper Ssapplo Grasp Inc

Sector Weitktints

10, Cyclical
Basic Materials
Cansswer Cyclical

r Financial Sswices

0 Real Estate

a Soositieo

fl Cammanicatron Sctvicet

fl Energy

6 Technnlagy

atom/Discyact
15kt Price
Base Currency
Legal Stnvctaee
Backtrrg Batrk

Prnetn

087
O 78
0.78
O 77
0 75

0 74
O 72
0.68
069
067

0.67
0.67
065
061
0 58

Rd Cud lndsr

138
2.07
1.62
0.76
2.90

5.95

0.28
0.74
1 34

0.85

S-it

0.70
0.59
1.56

MOBNIWGSTAR°

Sm Otr Total 10

6.63 13.70

3,44 -1.34
— 3,53

Oeasall Morehogatar Ratiag5M Slaodard lodoo Category odes Moraiegstar Eat

S6P 503 TO US] Rastell Mie Cap TO Mrd-Cap Blend
376 Li c Tan Blcrd USD

- loaostmeot Style
Eqartg

tea Stack he
lOOn

_________________________________

Rtk Drowns at Stt,tOO
Ste

— Vargand Mid Cap Elk
-- r 25.233

— Category Anetoge
20k 25,706

— Standard Index

10k
22,051

-Ok

0.06
0.08

NA

Stair C’rg

02116

+

at,

a.

S
+

r

Sna-e Hum. 14t
Oman-st sad turd Stauir .2 Oanst t uad-i-nnumm.

- 55n J5 5 iaor Pass

2 nil Eqstitio Inc
5 ntrl Frnena Inc
7 nil F delrt y Nat,eiirri Iiiiar’tust nrt Sen

It nil NVIDIA Corp
It nil Newell Otan dv Inc

Mnrningntar Rating”’
Marnrrngsaar Rink
N’Iarniognter Return

Leverage Type
Leverage %
Primary Prnnpectan Bench-neck

Oprrarioos

Segianat Exposure Or-mb On SIc inner

Anenicaa 98.9 0.09

CRSP US N-ira Cap
Greater Europe 1,0 1.83

TR USD Greater Asia 0.4 6.05

Stocks 10

41.4
5.6

17.7
10.5

7.6

36.6
1.3
5.5

14.8
15.0

fl-S

7.5
8.9
5.6

Fas’rI Vargaa’d Ticker. VC
Mgnragor Maltnple Iocept 01-26-2004
Tenorn 102 Yearn Expiration Date —

Total Assets S14,SCB 4 -nil Exchange NYSE ARCA
Shares Osrsratndnug 11472 toil NAY 12354

— Deteasine
Canoaner

fl Utrhioreo

0.07
12303
USD
Open Ended insas:mxst Company
Vangaard Granp Inc

10dul a Mn,r unarer 505 gins P,rri,iu,t tu .m—arr,,rn dara. analyses and nyruroxr aontarnod haeums ti ,ruivOn i’m eurtiarer,ai ad nrcpnntan innerimnarite it tdiu n-’st,i 5- may .i,sinCe us be den sent tr,ir,, aiueunt
,,dunuatrinn inca-dud b0 viii ‘r,na.mnial ad.ri, ,ut.rni’iirr -mm semen trrnt ye td-arnrsystar. tOt maa sot Os cuprad or redrssr,uused, s0 in er constitute rnusamenr adios et’enua N laaruraatar thI ann ornanna uniny tsr
,,ntnnnnarrscsi eu,nnsrn sun ninnre’n,n are em re nieen it ray mn ceo a sri ur.y nod tot are smut warranted to be rcnreut, re,spiete us aecsrata naeept as sterna-sr nrnummnrd nie iaw Mussre1esn snail sun tea rurenrninle run ary
rrcd.ng dna nuts, dannas’rr in inner turret innur urg mm us seiat,rd ne rl.,s -n rnmmetrre, data, analyses us uc,srmo m their ass ross memrr ma rspptamaetat saira lrrenernrn e apytnosktu ‘r must ka nrerrdril en eunnmcar’ias
en sv-r’rvinn_u um cur, uaLmr nut d.rriesj,e rre-n,rmm
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Vanguard Small-Cap ETF (USD)

P.dormance 06-30-2016

Quarterly Returns in Qtr 2nd Orr 3rd Sir

2014 2.60 3.77 -5.48
2015 400 -050 -1032
2015 1.01 3.08 —

4Th Qlr TrIP 0k

6.84 751

3.10 -3.65
— 503

Overall Montiogotar Ratiogre Standard Index Category Index

SAP 563 18USD Russell 2068 TR
654 Small Blond USD

Moroiogstar Cat

Small Bleed

-a. .a t.
100 I toe tee

• .—.,

ee 88

TradrcRutsru lv- 31r hfr 5Cr kruerl

Std Mks 06-30-16 -2.87 — 9.82 7.78 8.37
Ssd NAV 06-30-18 -2 85 — 8 98 7.75 8 37

Mkt Total Ret -287 8.88 8.92 7.78 8.37
NAV Tusal Ret -2.85 854 890 7.75 8.37

÷1- 514 Indue -6.88 -2.72 -228 6.33 —

÷1-Gas Indsu 384 1.85 154 1.56 —.

%RankCal 35 28 25 34
Ne. is Cot 27 19 17 7

trrbPdinud Qrrnubnidiued

30-day SEC Yield 1.61 —

sync zosa 2837 zeaa 2one eett

7.18 1577 135 -3888 3592 28.11

753 1870 127 -3589 3631 2788

262 080 -422 108 985 1283

288 -287 284 -221 814 183

1 71 8 53 55 46

4 8 13 18 21 14

-008 -011 -881 085 -008 805

Investment Stale
a a. Eqruty

106 89 98 Stuck%
leek

________________

Growth ot ala_ova
15k

Vasocard Small-Can Elf
24,272

— Category Average
— 1Cr 20,635

Siardaid Indun
22,051

2610 20th 06-16 History

763 -376 513 MktCutal Ret St

751 -365 583 NAV Firm! But St

-618 -594 1.19 +1- Srarrdarrl mdcv
262 076 201 ci- Cassgsiy Irrden

23 22 • % Rank Cal
23 24 26 Nu uf Funds in Cal

— Aug Fnrrn;Sinmnust St

Pertentrance Oksnlonure
The (Au rafl Munrriiiyaiar 6-tory in based en risk-adjusted retsrns,
derived from a werghtea average uf the three, lose, and tO year
irk applrcabe) Masrrriqstar route es
The performance data vusrep rnprerentn past pen fsnmauce arid
dues net guararilee triure results The ruieutmem relcrn and
pnrrrirpdi value of air rnvescmunt wrll fluctuate, thus as unvestor’s
shares. e’heu sn-il or ‘ednr’ceri nray hr aerth stern er less than
tun;reeg:nsl cast
Cumenrperfrrmence macbe curer or lr.pher than rerunri data
quatrd semis Fnr performance pats ccr’esr mu the muss recent
eirurrtt enJ please cai aPe 1d1 ejra mm aunt worvu vanguard cm-re

2011 - 2612 2613

-278 1029 37.70
-268 1022 3789
-479 222 542
150 1.87 -102

50 39 89
17 16 16

-6.82 -092 -093 -0,92 002

Portfolio Analysis

Asset Sllorotror St

Case
US Stocks
Non-US Stecks
Beirde
6-her/Ne: Clvfd

Nor -,

0.42
98 74

0.09
0.51
0.14

tnnq 5k

542
6674

9.69
0.01
0.14

Strait St

0.05
0.00
0.00
0.00
0.05Foos and Expooses

Fond Eopenses

Managcment Tree %
Espenee Ratio In

1251 Eepcnscnr

Risk and Retire Pratile

Msmeingetar Rating’0
Mernregeler Risk
Mereingalar Ruture

0.06
0.08

NA

rib’
Tti f,rrrrru

4*
Avg

÷Avg
(hr

19.70
1873
775
7.79
0.43

3Cr
553 r1p

1*

-Aug
+Aug

5Cr

13.65
1373
894
6.80
0.69

h50 iran
4*

Aeg
÷Avg

5Cr

1561
5.66
9.80
8.82
0.68

Standard Deviatiurr NAV
Standard Devianiurr MKT
Mean NAV
Mean MKT
Sharpe Ratie

Total 00.00 16000 0.00

Eqoiw SteIn Poaeolio Starislics Cu’: 7cr 5mi
5u5 irdnv Tat

‘ -r ‘
‘_ P’EPatruIECt 201 104 649

F’CRaSnUM 96 060 Cr9.3
‘ P/B Ratmflf 21 078 342

.

GeoAugMkrCap 2887 003 I 09

Fioed-lnnoioe ttyln

a mu ru Au9 Elf Matirriry —

Aug ElI Qrrrulrun —

Aug 6-Id Cuupuv —

I AugWrdPruce 9993

Credit Doalily Breakdown — Sued Cr
AAA —

AA
A --

888 —

68 —

B

Belnw 8
— -

NP

Betionol Eaposare Stark 5k Cci 014 lrCee

Americas 90.6 1.00
0-aster 6-rope 6.2 0.39
Greater Asia 02 5.73

MFt braiintumn Standard inden Sour Ft l,rdnu

SAC
Murrurruentur us

SreailTauTRSSS
Alphs -2.82 087
Beta 1 06 0.85
8-Squared 76.86 9912

Siwechrj Stare ‘-sr.:.rsr %Nni
rrru Amaurr: ‘.4TSnmmie’m.kr BThralTrrcm-ieu-nns Anneis
sb-sIrs - r. Thr -our Stem

-

1 torI lugredros Inc 0.33

1 7 mrl Duke Realty Corp 0.33
u-i-’ 4 ml Nanuhield Eanloratrurt Cs 0,31
‘ 4 irul Arrlrur J. Gallagher & Ce 0.30
ecu 2 mu Atresu Energy Carp 0.33

1-’ 2 mu Regency Centers Cmp 0.29
2 mu M’d-Arerrrs Apartmeet Csmmrni:res 0.29

rvgy 3 mn Westsr Erergs Inc 0.28
;4-. 2 mu AOL Reesutces Inc 0 28
i-i 978,681 Huntington Ingallu ledrietrres Inc 0.28

f-kr 4 mil UGI Corp 0.28

) 907,449 Telullee Inc 0.27
-fu 2 mil Breadridgu Financial Salutnens Inc 927
r4 1 mil The Valspar Corp 0 27
/+/ 3 mil Nalinnal Retail Prepetties Inc 026

Seater meuahrrnns Stnckn St 9rl trd I

‘1, Cyclical 45.3 1,51
Basic Materisle 5.0 1.87
Consumer Cyclical 13,7 1.28

tJ Financial Semicea 12.4 0.90
Real Estate 14.1 8.41

w Sensitive 35.5 6,68

fl Communrcetinn Services 0.5 0.20

fl Energy 4,7 9 64

0 Industrials 156 1.4’

S Techonlogy 14.3 0.81

— Defensive 15.2 6.65
Consumer Deiena’ee 4.4 0.41

D Healthcare 9,7 0.64

J Utilities 5.1 1.41

1.90

No

12-Month Yield
Potential Cap G&nu Eup

Leeeragee
Leverage Type
Leverage i3
Primary Preupectus Benchmark

Operations

00.60
CRS US Small Cap

TB USD

Fan’il’j Vangaard Ttcker VB Prein/Drscouet 0.03
Mansgur Multiple Incept Cl -26-2-904 Mkt Price 1568
Teourm ‘33 Year 6-greece Date — Base Cvtrency USD
Total Asnets $136522 mil Escrauge NYSE ARCA Legal Sl’ccLrs Open Ended Iruaotment Ccmoany
Sharau Dsnstaiuduug 11233 mn NA/ 115.64 Backtng Baits Vanguard Gruup Inc

Thosra t’Iu-u-..r-gumur ,5j if 5r, emnu’,..’ I ICr rr,ue’atrrrr darn ara5ret oud mrernsr urnnarred irerere ill rrruiulr the uurrl,drer sort ururrrararu ,ermr,rratrsr ill tar’, rota, Il’ may ‘r’uirCn In Ira drr eel lrurrrr au,.mm.rl
rutrrmatumr. ur,r-u.Juri by y’.ar irramsial ad. mr ubuni’ murmur 55 rcr.iruri be Mtmrenerar 121 nay sat kr canned Cr resrurinured, rem Sr rut uurrtluru rrruunrmnmr udurru mhuru’i by Mmr’rrrnular ibm a-n I-ru lot sniPe ur’
rutsmarruu-mi uruunum ar-I rirumnimrr an r,rr er sir, ru ir.y rrr tell a uerar,ry aed tel are ret wvrrartea re be ucrrrur. uanpiere an mrsrern. truept an urlrsru’,ue rrnurrra by law. Murmrmurrru thai ml Cr rmnlnrtubir fur u
irm4 rn dour ur,u, iamer’ur rr ml an urn-n rm,ru.ir 5 lrr’n ,,r naIad us An iu,lmrnatnw data, unnlymes on uu:ur rural then ure. nit mIll it ruauiumer al rairr lnrarntuna 5 anpicaae 1 matr he prnunieui vu aaumrr.ru ‘u
rio urrsumun,n mu our, uahr r and Amminu_ru ru,r’u rum
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Standardized and Tax Adjusted Returns Disclosure Statement

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

An investment in a money-market vehicle is not insured or guaranteed by the FDIC or any other government agency. The current yield quotation reflects the current
earnings of the money market more closely than the total return quotation Although money markets seek to preserve the value of your investment at Si 00 per
share, it is possible to lose money by investing in them.

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

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

After-tax returns are calculated using the highest individual federal marginal income tax rates, and do not reflect the impact of state and local taxes Actual after-
tax returns depend on the investor’s tax situation and may differ from those shown. The after-tax returns shown are not relevant to investors who hold their fund
shares through tax-deferred arrangements such as 4011k) plans or an IRA. After-tax returns exclude the effects of either the alternative minimum tax or phase-out of
certain tax credits Any taxes due are as of the time the distributions are made, and the taxable amount and tax character of each distribution are as specified by
the fund on the dividend declaration date. Due to foreign tax credits or realized capital losses, after-tax returns may be greater than before-tax returns. After-tax
returns for exchange-traded funds are based on net asset value.

Annualized returns 0630.2016

Standardized Returns 1%)

BlackOock Strategic Income Oppo null
Deutsche X-lracke’n MSCI EAFE Hedged Eq
NAV
Deutsche X-trackers EAFE Heaged Eq
Market
Shares Cure US Aggregate Boi’d-NAV
iShareu Core US Atgregaie Bond-Market

Janus Fleuible Bund
Oppenheimer Senior Flout ng Rate Y
PIMCO Income P
Prudential Global Total Return Z
SPDR® S&P 500 Foosil Fuel Free ETF-NAV

SPOR® S&P 500 Fossil Fuel Free ETE
Market
louchstoee Ultrs Short Dur F/I y

Vanguard 500 Eu-NAy
Vanguard 500 ElF-Market
Vanguard FTSE Developed Markets ETF-NAV

Vairguard FTSE Developed Marketn ETF
Market
Vanguard Mid-Cap EIF-NAV
Vanguard Mid-Cap Eli-Market
Vanguard Small-Cup ETE-NAV
Vannuard SmalI.Cup ElF-Market

Barclayu Govt/Corp 1 Yr Duration IR
USD
Barclays US Agg Bond TR USD 6.00 3.76 5,13 — —

Barclays US Universal TR USO 5.82 4.01 5,30 — —

B0IAML USD LIBOR 3 Mon CM 0.41 0.34 1,52 — —

Ciii WGBI N0nUSD USD 13,85 0.31 3,97 — —

Morningstar Lifetime Mod 2015 TR USD 2.82 5.76 5,90 — —

Morninstar Lifetime Mod lncm TR USD 2.55 4.46 5.31 — —

C] ‘zi,V b:it]_,,a.,r.:a,C i ii, a jar, aI,n,..aaIlr,nrpr.,i .:z..a,wdl,r, ‘In t_IiflL aa’nidern,.Iaflr..a..’rI’,’,’a;uI: iM;nazsstar.J.—ay twrra wboewdiro, a
lair ra,,aklb,,,,r ,uaa,alwl a,.ai,a , ,‘ bea€’’nirar.Urn, via, iti.r,aasclraca,edaaJ._’ CtaJ ni:.,r.. :i:rl .aerarw’ e’e]baMal—x-,rarisara,a%.deasame,

L—aarn’ala’m,w a ae ala ‘,ry ‘Sd, i’la_’1 arai_,a.ararwaa ‘,_a;r, jexrcr , ii,’aaalC’L i,iDi iSalla’,a La X,.,e]r’v law Vcrnnruar sflalIraItares, ‘I
Ira] I] ii’L I -fazagrrorol’’r laSs,’; IlIum ,q ran ,,rmlLtrd no In a ‘ oration 0,,; an ii nor or opna,rr or 0’ I in; ‘caoii a racainor al sal’, hln’ratcro N aplr;abie I mCsI ba nrewded or tort a
by act La ;‘_-,n,’o, ‘a ‘II or] ul ocicoaro tin—rio,

7.dayYroid 7 day Ties iT’ 5Yr ItYr Since inaniroli Dsie Mae Front Max Back Net Exp Gross Exp
Sui’rrdrzed Unmobsdizoj inceprron txad $ Load % Ratio % Ratio

—
— -028 3.02 — at 25 02-05-2003 NA NA — 0.80

—
— -1012 5.78 — 597 06-09-2011 NA NA 0.35 0,35

—
— -9 57 6.26 — 5.88 06-09-201 1

—
— 592 369 499 444 C9-22-2003

—
— 817 372 5.00 4 45 09-22-2603

—
— 422 41] — 556 07-06-2600

—
— 1.14 366 4.17 435 11-28-2005

—
— 3.82 9.06 — 9.40 04-30-2008
— 1038 3.73 6 48 540 03-1 7-1 997
— — —

— .47 11-30-2015

— — — —
— -0.16 11-30-2015

—
— 1.25 — — 1.10 04-16-2012

—
— 394 1266 — 14.27 09-07-2010

—
— 3.99 1207 — 1404 0907-2010

—

— -850 206 — -0.7] 07-20-2607

—

— -822 2.00 — -0.81 07-20-2007

—
— -088 1050 7.79 896 01-26-2004

—
— -0.95 10.58 7.79 897 01-26-2004

—
— -2.89 9.90 7.75 8.37 01 -20-2064

—
— -29/ 992 779 637 01-26-2004

0.79 0.52 1.84 — —

NA NA 0,35 0.35

NA NA 0.08 0.09
NA NA 0.08 009

NA NA 0.57 0,57
NA NA — 0,83
NA NA 0.55 0.55
NA NA 0,76 0.96
NA NA 0.20 0.25

NA NA 0.20. 0,25

NA NA 944! 0.52
NA NA 0.05 0,05
NA NA 0,05 0,05
NA NA 0,09 0.09

NA NA 0,09 0.09

NA NA 0.08 0.08
NA NA 0.08 0.08
NA NA 0.08 0.08
NA NA 0.08 0,08
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Annualized returns 16 31:2316

Standardized Returns

Morningstar US Mid Cap TR USO
Morningstar US Small Cap FR USO
MSCI ACWI Ex USA NR USO

MSCI CAFE Growth NR USO
MSCI CAFE NR USD
Russell 1000TR USD
Russell 2000 TR USE)
Russell Mid Cap TR USE)

S&P500TR USD
S&P/LSTA Leveraged Loan TR
USTREAS T-Bill Auction Ave 3 Mon

7 -day Yield 7-day Yield
Subsidized Unsubsidized

Yr 5Yr lOYr

0.48 11.08 8.16
-377 9.16 7.41

-1024 0.10 1.87

-4.80 3.24 2.88
-10.16 1.68 1.58

2.93 11.88 7.51
-6.73 8.35 6.20
0.56 10.90 8.07

3.99 12.10 7.42
0.94 3.79 4.47
0.19 0.08 0.95

Since Inception Dale Max Front Max Back Net Exp Gross Exp
Inception Load % Load % Ratio Ratio Ye

— 01-30-1970

1. Contractual waiver, Excites 08.30.2021
2. Contractual waiver, Expires 02-28-2017
3 Contractual waiver, Expires 10-31-201]
4 Contractual waiver, Excites 01-29-201]

Rotaro after Tax 1%) On Distribution

BlackRock Strategic Income Oppu lnati -i 72
Deutuche X-trackern MSCI EAFE Hedged Eq- -1 39
NAy
Shares Core US Angregale Bond-NAV 4.78

Ja.900 Flexible Bcid I 3.00
Oppenheimer Sen or Fixating Rate Y .1.10

PIMCO Income P 0.47
Prudential Global Total Returir Z 8.64
SPDR® S&P 500 Fossil Fuel Free ElF-NAy —

Touchstone Ultra Shart Dur F/I Y 057
Vanguard 500 ETF-NAV 341

Vanguard ElSE Developed Markets ETF-NAV -921
Vanguard Mid-Cap ETF-NAV -1 41
Vanguard Small-Cup ElF-NAy -345

164 — 2 52 02-05-2008
371 — 3.92 06-09-2011

2.62 36] 3.12 09-22-2003
2.69 — 3.90 07-06-2009
1.56 1.80 1 97 11-28-2005

51] — 659 04-30-2008
1.98 420 2.9] 03-17-1997

—

— 1.00 11-30-2015
—

— 0.38 04-16-2012
1ld4

— 13.67 09-07-2010

— -1.57 07-20-200]
7.30 851 01 -26-2004
7.22 780 01-26-2004

On Oisr’ibo6on nit’s Szles of Shares

tYr Yr ttYr Since Inception

-0.16 13 — 2.58
-5 62 383 — 3.95

3.33 2 38 3.37 2 93
2.37 2 65 — 3.72
0.61 1.93 221 2.35

212 498 — 619
582 210 4.16 311

— —

— 0.85
071 — — 053
264 9.47 — 1144

-440 1.45 — -0.71
-0.17 826 6.11 7.25
-1.40 7.08 606 6.71

* tiI-N

tYr bYr tOYr Since locestiun lcceptixn Date

1.14

10.10

9 36
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Mutual Fund Detail Report
Disclosure Statement

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

Pre-inception Returns
The analysis in this report maybe based, in part, on adjusted historical returns
for periods prior to the fund’s actual inception. These calculated returns reflect
the historical performance of the oldest share class of the fund, adiusted to
reflect the fees and expenses of this share class. These fees and expenses are
referenced in the report’s Performance section.

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

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

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

Total Return and Duarterly Return reflects pertornraoce without adjusting for
sales charges or the effects of taxation, but is adtusted to reflect all actual
ongoing fund expenses and assumes reinvestment of dividends arid capital
gains. If adjusted for sales charges and tire effects of taxation, the performance
quoted would be reduced.

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

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

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

sales charge (if epplrcablef Rankings will not be provided for periods less that
one year.

Growth of 10,000
This graph compares the growth of an investment of 10,000 (in the base
currency of the fundi with that of an index and with that of the average for all
funds in its Morningotar category. The total returns are not udjusted to reflect
sales charges or the effects of taxation, but are adlustad to reflect actual
ongoing food expenses, and assume reirrvestment of dividends uird capital
gains. If edlusted, sales charges uvould reduce the performance quoted. The
index is an unmanaged portfolio of specified securities and cannot be invested
in directly The mdcv and the category average do not reflect any initial or
ongoing expenses. A fund’s portfolio may differ sigxificaxxhy from the securities
ix the indeu. The mdxv is chosen by Morniugutar.

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

Risk and Return
The Morninguter Rating is calculated for foods with at least a three-year history
It is calculated bused on a Moroingstar Risk-Adjusted Return measure that
accounts for variation iou food’s monthly performaoce, placing more emphasis
on dowoward variations aod rewardiog coosisteot perforirrance. The top 10% of
funds in each category receive 5 stars, the next 22.5% receive 4 stars, the next
35% receive 3 stars, the next 22.5% receive 2 stars and the bottom 1 0% receive
1 star. The Overall Mornrngstar Rating for a mutual fond is derived from a
weighted average of the performance figores associated with its three-, five-
and 10-year lit applicablel Mornrngstar Rating metrics.

Please note that some Morningotur proprietary calculations, including the
Morningstar Rating, may be calcolated based on adjusted historical returns Ipre
inception retornsl It the ontended performance rating is in effect, the “stars’ are
represented as unshaded stars. For each mutual fond with at least a three-year
history, Morningstar calculates a Morningstar Rating based one Morningstar
Risk-Adjusted Return measure that eccoonts for variation in a fond’s adjooted
monthly performance, placing more emphasis on downward variations and
rewarding cotsisrent performanre The top 10% of funds in each category
receive 5 stern, the text 22.5% receive 1 stars, the next 35% receive 3 stars, the
nest 22.5% receive 2 stars and the bottom 10% receive 1 star. This investment’s
independent Moroongstar Rating metric is then compared against the open-end
mutual fond universe’s actual performance breakpoints to determine its
extended performance rating. The Overall Morningstar Rating tore motoal fond
is derived from a weighted averege of the actual performance figures
associated with its three-, five- end 10-year fit epplicablef Morningstar Rating
metrics.

Morningstar Retorn rates a mutual fund’s performance relative to other funds in
its Morningstar Category. It is an assessment of a fond’s excess return over a
risk-tree rate (the return of the 90-day Treasury BrII(, after adjosting for all
applicable loads and sales charges, in conrparison with the mutual foods in its
Mornmngstar Category. In each Mornitgstar Category, the top 10% of funds earn
a High Morningstar Return (HIOHI, the tent 22.5% Above Average f+AVOL the
middle 35% Average (AVOI, the text 22.5% Below Average (-AVOI, end the
bottom 10% Low fLOWI Morningstar Return is measored for op to tbrree time
periods (three-, five-, end tO years(. These separate measures are their
weighted and averaged to produce an overall measure for the mutual fond.
Funds uvith less that three years ot performance history are tot rated.

Moruingstar Risk evaloetes a mutual fund’s downside volatifiry relative to that
of other fonds in its Morningstar Category It is an assessment ot the variations
in a fund’s monthly retorts, with err emphasis on downside variations, in
comparison with the mutual funds in its Moroingster Category. In each
Mortiogstar Category, the 10% of funds with the lowest measured risk are

_ttot StiR attaa—ed veot—rtat,r.,t data.ora o000 0500mm! 0,!) mo! to i nude me,oot:tei tai0000tnot ott 00 it
n’s,’ at’ .,mrded i’a roat’t’oaqstti ad no’ otnyi t0rro’ be act ted Si ti tot !“,ttao Ci moo Li U, ted to tedoot &t4 0100 tot —o .. t ‘ —. .000 .t’ at Ott., —yotot i_—i_ma ott,
o,’nmtab’a’ai empises a,d thn’e’ote ia rat a, ste n too ,‘ teii at—jot, tnt 0! 0000 taO tr 05 states!. trtnie!e at aototate. Eo-.o’ ‘to! 0 05L - 00 \‘o’t’rdt’o 0’S ,.‘t’’’.Stt. ‘00 .0
tmd,ng den a one, damages ‘a ovet macsea tenoR og torn or tatated to t’a1o’otaroo data at aioto’toapoo era at bet use T’t,s tepost a ‘tat—ia, tat tat ‘tn .“a!_ 0 it aooia.ahie I moo! i ‘ pinto i 0!’! ro ‘.5
by a pnoapooa at ago tabs! nod d’aoioaao utn’omeot

*1 lBS

24



described as Low Risk (LOW), the next 22.5% Below Average (-AVG), the middle
35% Average (AVG), the next 22.5% Above Average )+AVGI, and the top 10%
High (HIGH). Morningstar Risk is measured for up to three time periods (three-,
five-, and 10 years). These separate measures are then weighted and averaged
to produce an overall measure for the mutual fund. Funds with less than three
years of performance history are not rated.

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

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

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

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

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

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

Standard deviation is a statistical measure of the volatility of the fund’s returns.

Mean represents the annualized geometric return for the period shown.

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

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

Beta isa measure of a fund’s sensitivity to market movements. A portfolio with
a beta greater than 1 is more volatile than the market, and a portfolio with a
beta less than us less volatile than the market.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

For municipal bond funds, Morningstar also obtains from fund companies the
average effective duration In these cases static breakpoints are utilized. These
breakpoints areas follows Ii) Limited 4.5 years or less; lii) Moderate more
than 45 years but less than 7 years; and (hi) Extensive more than 7 years. In
addition, for non-US taxable and non-US domiciled fixed income funds static
duration breakpoints are used. (i) Limited, less than or equal to 3.5 years;

Moderate: greater than 3.5 and less than equal to 6 years; (iii) Extensive: greater
than 6 years.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Fees and Expenses
Prospectus Gross Expense Ratio reflects the annual percentage of a fund’s
assets paid out in expenses. Expenses include management, 1 2B-1 transfer
agent and all other assot-based lees associated with the lund’s daily
operations and distribution, with the exception of brokerage commissions. It
does not reflect expenses that have been reimbursed by the investment advisor,
reductions from brokerage service arrangements or other expense offset
arrangements.

Prospectus Net Expense Ratio reflects actual expenses paid by the lund as well
as any voluntary waivers, reductions from brokerage service arrangements and
any other expense offset arrangements.

ETF/ETN Detail Report
Disclosure Statement

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

Exchange Traded Notes (ETN) are unsecured debt obligations of a particular
issuer with returns that generally track the total return of an underlying index.
Unlike standard debt securities, ETNs may not return the principal amount at
maturity and, therefore, depending on the specific terms of the product,
investors could lose all or a substantial portion of their investment based on the
performance of the underlying index. Investors could also lose their entire
investment if the issuer becomes insolvent. UBS Financial Services Inc. does
not guarantee in any way the obligations or the financial condition of any issuer
or the accuracy of any financial information provided by any issuer of FINs
ETNs are not traditional investments and investing in EINs can contain a call
feature which allows the issuer to repurchase the ETN at its option prior to
maturity. If this call feature is exercised, investors may not be able to reinvest
the proceeds received at a comparable rate of return. While ETNs are generally
listed on an exchange, the issuer is not obligated to maintain suclr listing or to
ensure that there is a secondary market for the EIN5. As a result, there may be
limited or no liquidity in the ETNs and investors should be prepared to hold their
investment to maturity.

ETF/ETN’s trading one secondary market may trade at, above, or below their
net asset value (NAy) or closing indicative note value, If an ETF!ETNs shares
trade at a price above their NAV they are said to be trading at a premium.”
Conversely, if they are trading at a price below their NAy, they are said to be
trading at a ‘discount.”

Holding company depository receipts IHOLDR5) are similar to ETFETNs, but they
focus on narrow industry groaps. HOLDRs initially own 20 stocks, which are
unmanaged, and can become more concentrated due to mergers, or the
disparate performance of their holdings. HOCDRs can only be bought in 100-
share increments. Investors may exchange shares of a HOCDR for its underlying
stocks_atzyi -______

______

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

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

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

For H0[DRs, the standardized total return reflects performance at market price,
without adjusting for the effects of taxation or brokerage commissions. Tlrese
returns are adjusted to reflect all ongoing expenses and assume reinvestment
of dividends and capital gains. If adjusted, the effects of taxation would reduce
the performance quoted.

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

Growth of 10,000
This graph compares the growth of an investment 0110.000 Cix the base
currency of the fundi with that of an index and with that of the average for all
funds in its Morningstar category. The NAV total returns are not adjusted to
reflect the effects of taxation, but they are adjusted to reflect actual ongoing
fund expenses and assume reinvestment of dividends and capital gains, If
adjusted, the effect of taxation would reduce the performance quoted. Please
note, while the investor obtaining an EIF/EIN through the secondary market
does not obtain it at NAy, the purpose in presenting this graph based on NAV is
to provide an illustration of the historical performance of the ETF strategy. In no
way should this performance be considered indicative of or a guarantee of the
future performance of this ETF/ETN nor should it be xiewed as a substitute for
an actual investor experience.

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

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

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

Mean represents the annualized geometric NAV return for the period shown

The Sharpe ratio uses standard deviation and excess return to determine
reward per unit of risk.
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Alpha measures the difference between an ETF/ETNs NAV returns and its
expected performance, given its level of risk as measured by beta. Alpha is
often seen as a measure of the value added or subtracted by a portfolio
manager.

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

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

Best fit index: Aipira, beta, and H-squared statistics are presented for a broad
market index and a ‘Best fit” index. The Best-Fit index ideritifiud in this report
was determined hy Morningstar by calculating H-sqaared for the fund/note
agaiost approaimately log indexes tracked by Morningstar. The index
representing the highest H-squared is identified as the best-fit index. The bess-
fit index may not be the fund/note’s benchmark, nor does it necessarily contain
the types of securities that may be held or tracked by the fund/note.

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

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

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

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

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

position, so funds that short often have a large cash position, sometimes even
eaceeding 100% cash.

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

Style Analysis
The fvlorningstar Style Box reveals a fund’s investment style as of the date
noted on this report

For equity’ funds the vertical axis shows the market capitalization of the long
stocks owned and the horizontal axis shows investment style Ivalue, blend, or
growth)

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

Morningstar seeks credit rating information from fund companies on a periodic
basis he g., quarterly). In compiling credit rating information Morningstar accepts
credit ratings reported by fund companies that have been issued by all
Nationally Hecognized Statistical Hating Organizations INHSHOsI. For a list of all
NHSHOs, please visit
http’//www.sec.gov/divisions/markutreg/ratingagency.htm. Additionally,
Merningstar accepts foreign credit ratings from widely recognized or registered
rating agencies. If tAO rating organizations/agencies have rated a security, fund
companies are to report thu lower rating: if three or more
organizations/agencies have rated a security, fund companies are to report the
median rating, and in cases where there are more than two organization/agency
ratings and a median rating does not exist, fund companies are to use the lovver
of tire two middle ratings PLEASE NOTE: Morningstar, Inc. is not itself an
NHSHO nor does it issue a credit rating on the fund An NHSHO or rating agency
ratings can change from time-to-time.

For credit quality, Morningstar conrbines the credit rating information provided
by the fund companies with an average default rate calculation to come up with
a weighted-average credit quality. The weighted-average credit quality is
currently a letter that roughly corresponds to the scale used by a leading
NHSHO. Bond funds are assigned a style box placement of “low”, “medium’, or
“high’based on their average credit quality. Funds with a low credit quality are
those whose weighted-average credit quality is determined to be less than
“BBB-’, medium are those lass than “AA-”, bat greater or equal to “BBB-”, and
high are those with a weighted-average credit quality of “M-’ or higher. When
classifying a bond portfolio, Mornergstar first maps the NHSHO credit ratings of
the uirderlying holdings to their respective default rates as determined by
Morningstar’s analysis of actual historical default rateni Morningstar then
averages these default rates to determine the average default rate for the entire
bond fond. Finally, Morningstar nraps this average default rate to its
corresponding credit rating along a convex carve

For interest-rate sensitivity, Morningstar obtains from fund companies the
average effective duration, Oenerally, Morniirgstar classifies a fixed-incense
fund’s interest-rate sensitivity based on the effective duration of the
Morningutar Core Bond Index (MCBI), whicir is currently three years. The
classification of Limited will be assigned to those funds whose average
effective daration is bvtweun 25% to 15% of MOBI’s average effective duration,
funds whose average effective duration is between 75% to 125% of the MOB)
will be classified as Moderate, and those that aru at 125% or greater of the
average effective duration of tIre MOB) will be classified as Extensive

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

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

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

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

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

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

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

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

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

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

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

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

Investment Risks

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

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

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

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

Mid Cap Equities: Portfolios that invest in companies with market capitalization
belov.i 510 billion involve additional risks. The securities of these companies
may be more volatile and less liquid than the securities of larger companies.

High-Yield Bonds: Portfolios that invest in lower-rated debt securities
(commonly referred to as junk honds( involve additional risks because of the
lower credit quality of the securities in the portfolio. The investor should be
aware of the possible higher level of volatility, and increased risk of default.

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

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

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

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

Bank Loan/Senior Debt Bank loans and senior loans are impacted by the risks
associated with fixed income in general, including interest rate risk and default
risk. They are often non-investment grade, therefore. the risk of default is high.
These securities are also relatively illiquid. Managed products that invest in
bank loans/senior debt are often highly leveraged, producing a high risk of
return volatility.
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Exchange Traded Notes (tiNs): ETNs are unsecured debt obligations. Any
repayment of notes is subject to the issuers ability to repay its obligations.
tiNs do not typically pay interest.

Leveraged ETEs: Leveraged investments are designed to meet multiples of the
return performance of the index they track and seek to meet their fund
objectives on a daily basis (or other time period stated within the prospectus
objectivel. The leverage/gearing ratio is the amount of excess return that a
leveraged investment is destgned to achieve in comparison to its index
performance (i.e. 200%, 3000k, -200%. or -300% or 2X, 3X, -2X. -3X1.
Compounding has the ability to affect the performance of the fund to be either
greater or less than the index performance multiplied by the multiple stated
within the funds oblective over a stated time period.

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

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

Liquidity Risk Closed-end fund, ETE, and HOLDR trading maybe halted due to
market conditions, impacting an investor’s ability to sell a fund

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

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

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

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

Benchmark Disclosure

Backed Securities Index, and the Asset-Backed Securities Index. The returns we
publish for the index are total returns, which includes the daily reinvestment of
dividends. The constituents displayed for this index are from the following
proxy iShares Core US Aggregate Bond.

Barclays US Universal TR USD
BarCap U.S. Universal Bond Index; The U.S. Universal Index mirrors the
increasingly popular ‘Core Plus” choice set used by many U 5,-dollar investors.
It is the union of the U.S. Aggregate Index, tIre U.S. High Yield Corporate Index,
the 1 ci4A Index, the Eurodollar Index, the Emerging Markets Index, the non
ERISA portion of the CMBS Index, and the CMBS High Yield Index. Municipal
debt, private placements, and non-dollar- denominated issues are excluded from
the Universal Index.

BofAMI. USD LIBOR 3 Mon CM
The BofA Merrill Lynch USD LIBOR 3 Month Constant Maturity Index represents
the London intrabank offered rate (LIBOR) with a constant 3-mont[r average
maturity. LIBOR is a composite of the rates of interest at which banks borrow
from one another in the London market.

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

Morningstar Lifetime Mod 2015 TR USU
The Morningstar Lifetime Moderate 2015 Index represents a portfolio of global
equities, bonds and traditional inflation hedges such as commodities and TIPS.
This portfolio is held in proportions appropriate for a U.S. investor who is about
five years away from retirement. The Moderate risk profile is for investors who
are comfortable with average exposure to equity market volatility.

Morningstar Lifetime Mod Incm TR USD
The Mocningstar Lifetime Moderate Income Index represents a portfolio of
global equities, bonds and traditional inflation hedges such as commodities and
TIPS. This portfolio is held in proportions appropriate for a U.S. investor who is
at least ten years into retirement. The Moderate risk profile is for investors who
are comfortable with average exposure to equity market volatility.

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

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

Barclays Govt/Corp 1 Yr Duration TR USO
Description unavailable

Barclays US Agg Bond TR USD
This index is composed of the BarCap Government/Credit Index, the Mortgage-

MSCI ACWI Ex USA NR USD
The MSCI AC World ex USA is a free flout-adlusted market capitalization index
that is designed to measure equity market performance in the global developed
and emerging markets. The index consists of 48 developed and emerging market
country indices. The returns we publish for the index are total returns, which
include reinvestmenrt of dividends. The constituents disolaved for this index are
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from the following proxy. Shares MSCI ACVVI.

MSCI EAFE Growth NR USD
The MSCI EAFE Growth Index is a market capitalization-weighted index that
measures the performance of the leading growth stocks in 21 developed
countries outside of North America. The 21 countries include Austria. Belgium,
Denmark, Finland, France. Germany, Greece, Ireland, Italy, the Netherlands,
Norway. Portugal. Spain, Sweden, Switzerland, United Kingdom, Australia, New
Zealand, Hong Kong, Japan and Singapore.) The constituents displayed for this
index are from the following proxy. Shares MSCI EAFE Growth

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

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

Russell J000TR USD
Consists of the 1000 largest companies within the Russell 3000 index, which
represents approximately 98% of the investable US equity market. Also known
as the Market-Driented Index, because it represents the group of stocks from
which most active money managers choose. The constituents displayed for this
index are from the following proxy: iShares Russell 1000.

Russell 2000 IR USD
Consists of the 2000 smallest companies in the Russell 30D0 Index. The
constituents displayed for this index are from the following proxy Shares
Russell 2000.

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

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

S&P/LSTA Leveraged Loan TR
Description unavailable.

USTREAS T-BilI Auction Ave 3 Mon
Three-month T-bills are government-backed, short-term investments considered
to be risk-free and as good as cash because the maturity is only three months.
Morningstar collects yields on the T-bill on a weekly basis from the Wall Street
Journal.
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July 29, 2016

TO: Jan N. Sullivan, Chairperson
Board of Regents, Committee on Budget & Finance

u)rn
rn

Barry T. Mizuno, Vice-Chairperson rn
Board of Regents, Committee on Budget & Finance —i-<

VIA: David Lassner F

President

FROM: Kalbert K. Young
Vice President for F/CF

SUBJECT: University of Hawai’i Operating Budget Proposal (Forecast) for Fiscal Year 2017

The Administration hereby submits for consideration by the Board of Regents Committee on
Budget & Finance its Fiscal Year 2017 (FY17) operating budget proposal (forecast). This budget
submission replaces the proposal previously provided to the Committee on Budget & Finance
for its May 18, 2016 meeting.

At its May ;8th meeting, the Committee elected to defer action on the budget proposal at that
time, directing that the Administration further review and refine the budget proposal
accounting for items that were previously not included, assumed, or in other ways not fully
incorporated. Specifically, the Committee desired to see further refinements to campus
operating expenditures and the inclusion of distributed funding for scheduled collective
bargaining adjustments, distribution of performance-based funding, and the distribution of
funding support for athletics - all of which are legislatively-appropriated to Systemwide
Administration. (The Committee also desired to see a more vigorous implementation of Act
236 incorporated into the budget to satisfy both Board and Administration.)

This recommended budget proposal represents significant efforts on the part of campuses and
the Administration to refine the forecasted operating budget for expenditures. There remain
instances with fiscal imbalances within the upcoming year. The situations in which
expenditures are mote than revenues vary for each campus — and circumstances are specific to
each campus. In some cases, the fiscal year expenditure of reserves in FY17 is intentional and
was anticipated (i.e. saved for) years in advance as planned investment.
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Over the last 60 days, UH System Administration and every campus’s finance team attempted
to refine the budget proposal. The result is rational. And, while not eliminating all fiscal
shortfalls in all funds, the budget does present an estimation and target for units to execute
their operating plans with opportunities to achieve savings or increase revenue development in
the course of the year. The Administration will continue providing quarterly financial reports in
FY17 on campus variances of actual revenue and expenditures to these forecasted budgets.

Individual materials comprising the budget proposal will be part of the Administration’s
presentation and may be referenced as appendix items. These items are:

• Slide Presentation entitled “University Operating Budget Forecast for Fiscal Year
2016-17”
(http://www.hawaii.edu/budget/sites/www.hawaii.edu.budget/files/FY17 OpBudget.p

i)
• Budget narrative document to supplement the slide presentation

(http://www.hawaii.edu/budget/sites/www.hawaii.edu.budget/files/FY17 OpBudgetNa
rrative.pdf)

• Supporting informational spreadsheets for all campuses (labeled as an appendix)
(http://www.hawaii.edu/budget/sites/www.hawaii.edu.budget/files/FY17 OpBudgetW
orksheets.pdf)

The Vice President for Budget & Finance will introduce this agenda item and provide the
presentation entitled “University of Hawai’i Fiscal Year 2017 Operating Budget Forecast.”
Senior management members for each campus are also expected to be present to answer any
specific, detailed, or technical questions related to their individual campuses.

The FY17 University of Hawai’i Budget Proposal (Forecast) is hereby submitted to the
Committee on Budget & Finance for its recommendation of approval to the Board of Regents.

Attachment 1: FY17 University of Hawai’i Operating Budget Summary
Attachment 2: Presentation, “University of Hawai’i Fiscal Year 2017 Operating Budget

Forecast.”

http://www.hawaii.edu/budget/sites/www.hawaii.edu.budget/files/FY17_OpBudget.pdf
http://www.hawaii.edu/budget/sites/www.hawaii.edu.budget/files/FY17_OpBudgetNarrative.pdf
http://www.hawaii.edu/budget/sites/www.hawaii.edu.budget/files/FY17_OpBudgetWorksheets.pdf
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