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Stoble Value/Cash Monogement Ticker (ode
VT PLUS FURG 1.t csennrrecresresearasssnsssesrensonenessssasses 7071
Bond

MetWest Total Return Bond Plan 2 .......... MWTSX .o 1516
PIMCO High Yield Institutional 234, ....... PHIYX ..o 5165

Guaranteed Lifefime Income
VT Retirement IncomeAdvantage "% .. 8077

Balanced/Asset Allocation
T Rowe Price® Retirement Bal 25.........ovvvveee
T Rowe Price® Retiremenc 2010 2%7
T Rowe Price® Retirement 2015 257
T Rowe Price® Retirement 2020 267
I Rowe Price® Retitement 2025 267
T Rowe Price® Retirement 2030 267
T Rowe Price” Retirement 2035 267
T Rowe Price® Retirement 2040 267
T Rowe Price” Retirement 2045 267
T Rowe Price® Retirement 2050 267
T Rowe Price® Retirement 2055 267
T Rowe Price® Retirement 2060 267

ULS. Stock
AllianzGI NF] Dividend Val RG ¢ ....
Vanguard 500 Index Admiral * ...........coee.e..
Harbor Capital Appreciation 24 .................

BlackRock MCap Value Opps 237 ....ovivevane

Vanguard Mid-Cap Index Admiral 27........... VIMAX .o 5436
Victory Munder Mid-Cap Core Gr 28 ... MGOSX .o 1431
Boston Partners Small Cap Val 2% ............... BPSIX v 1624
Vanguard Small-Cap Index Adm 2% ............ VSMAX i 5449
Harbor Small Cap Growth Opps 23 ... HASOX ..o 1623
International/Global Stock

American Funds EuroPacific Gr 2M1 ....... RERGX ..vevvrrerenes 4412
Vanguard Total Intl Srock Idx *'' ................. A | P9, Q—— 5460

IZ.II

Qakmark International

Specioliy

Third Avenue Real Estate Value 212 ... TAREX ...ovvvviirirenne 5391

Some of the funds listed above may not be available ro your Plan. To ensure that
you have the most current lis of available funds and for to obtain additional fund
information, please log an to Account Access at www.icmarc.arger call ICMA-RC
Investor Services at 800-669-7400,

I Please read Making Sound Investment Decisions: A Retirement Investment Guide
and the accompanying Vantage Truss Fund Fees and Expenses document ("Guide”)
carefully for @ complete summary of all fees, expenses, invessmens objectives and
strategies, and risks before investing. For a current Guide, contact [CMA-RC by
calling 800-669-7400 or log into your account at wwuw.icmarc.org.

Please read the fund's prospectus carefully for a complete summary of all fees,
expenses, investment objectives and srategies, risks, financial highlights, and
performance information, Investing invelves risk, including possible loss af the

Print date: 01/09/2017

-

amount invesied. Investars should carcfully consider the information consained in
she prospectus before investing. You may contact us to obtain a prospectus or 1o
answer questions by calling 800-669-7400, emailing investorservicer@icmarc.org,
or visiting www.icmare,org,

A fixed income fund is subject to credit visk and interest rate risk. Credit risk is
when an issuer of a fixed income security may be unable or umwilling so make
payments of principal or interest ta the bolders of these securities or may declare
bankrupicy. Fixed income securities fluceuate in value as interest rates change. When
interest rates rise, the mavket prices of fixed incame securities will usnally decrease;
when interes: rates fall, the market prices of fixed income securities usually wifl
increase.

Funds that invest primarily in high yield bonds (bonds that are rated below
investment grade and also known as junk bonds") are subject to additional risk as
these high yield bonds are considered speculative and involve a greater risk of default
than “investment grade” securities. The values of these securities are particularly
sensitive 1o changes in interest rates, isuer creditworthiness, and economic and
political conditions, The market prices of these securities may decline significantly in
periods of general economic difficulty, may be harder 1o value, and may be less
liquid shan higher rated securities.

Prudential Retirement Insurance and Annuity Campany (Prudential), CA COA
#08003, Harsford. CT. Neither Prudential nor ICMA-RC guarantees the
investment performarce of refurn on contributions to Prudentials Separate Account.
You should carcfully consider the objectives, risks. charges, expenses and underlying
guaraniee fearures before purchasing this product. Prudential may increase the
Guarantee Fee in the fsture, from 1.00% up to a maximum of 1.50%, Like ali
variable investments, this Fund may lose value, Availability and terms may vary by
Jurisdiction; subject to regulatory approvals. Annuity contraces contain exclusions,
limitations, reductions of benefits and terms for keeping them in force. Guarantees
are based on Prudentials claims-paying ability. This annuity is issued under
Contract form # GA-2020-TGWB4-0805-RC. 1CMA-RC provides recordkesping
services vo your Plan and is the invessment manager of the underlying Prudential
separate account. Prudential or its affiliates may compensate ICMA-RC for
providing these and related administrasive services in connection with the Fund.
Variable annuities are suitable for long-term investing, particularly retivement
savings. ©2016 Prudential, the Prudential loge, and the Rock symbol and Bring
Your Challenges are service marks of the Prudential Insurance Company of
America, Newark, Nf, and its related entities, registered in many jurisdictions
worldwide. Note: Participants who are imserested in the VT Retirement
IncomeAdvantage Fund must first receive and read the VT Retiremens
IncomeAdvantage Fund Impartant Considerations document, before investing.

T. Rowe Price®is a registered srademark of T. Rowe Price Group, Ine. - alf rights
reserved.

The Fund is not a complete solution for all of your retirement savings needs, An
investment in the Fund includes the risk of loss, including near, at or affer the targer
date of the Fund. There is no guarantee that the Fund will provide adequate income
at and through an investor’s retirement.

Certain funds may be subject o syl risk, whick is the possibility that the investment
style of its invessment adviser will wail she returns of the overall marker. In the past,
different types of securities have experienced cycles af ousperformance and
underperformance in comparison to the market in general. For example, growdh
stacks have performed best during the later stages of economic expansion and value
stocks have performed best during periods of economic recovery. Bath styles may go in
and out of favor, When the investing style used by a fund is out of favor, thas fund is
likely to underperform other funds that wse investing styles that are in favor.

Funds that invest primarily in mid-capitalizasion companies involve greater risk
than is cussamarily associated with investments in Larger, more established
companies. Equity securities of mid-capitalization companies generally trade in
dower volume and are genevally subject to grearer and less predictable price changes
than the securities of larger companies.

Funds that invest primarily in small-capitalization companies involve greater risk
shan is customarily associated with invesements in larger, more established
companies. Equity securities of small-capitalization companies are generally subject
4o greater price volatilisy than those of larger companics due to less certain growth
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METRO WASTEWATER RECLMTN DISTR Investment Options (continued)

prospeces, the lower degree of liquidity in the markess for their securities, and the
greater sensitivity of smaller companies to changing economic conditions. Als,
snall-capitalization companies may have more limited product lines, fewer capital
resources and less experienced management than larger companies.

1 Funds that invest in fareign securities are exposed to the risk of loss due to polisical,
economic, legal, regulatory, and operational uncertaintics; differing accounting and
financial reporting standards; limited apailability of information; currency
fuctuations: and higher ransaction costs. fnvestments in foreign currencies or
securities denominated in foreign currencies (including devivative instruments thas
provide exposure to foreign currencies) may experience g or loves solely based on
changes in the exchange rate besween foreign currencies and the U.S. doflar. The
risk of investing in foreign securities may be greater with respect to securities of
companics located in emerging market countries. The value of developing or
emerging markes currencies may fluctuate more than the currencies of comparies
with more mature markess,

12 Sector funds tend io be riskier and wore volatile than the broad market because they
are generally less diversified and mare volatile than other mutual funds,

Risk Glossary

Key risks of investing in a fund are summarized below, This is not an exhaustive list. A
Sand way fail to achicve its invessment objective, and you may lose money by investing in
a fund, Additional infarmasion about risk can be found in a fund’s prospectus.

Stock Market Risks

Invessinents in equity securities such as common stock or preferred stock are subject to
stock market risk. Stock marker risk is the posibility that stock prices overali will
experience increased volutility and decline over short or extended perinds, Markess iend
ta move in cycles, with periods of rising prices and periods of falling prices

Small-Cap Securities Risk — Investments in small-capitalization companics involve
greater visk than is customarily associated with invesments in larger, more established
companics. Equity securitics of small-capitalization companics are generally subject 1o
greater price volatility than those of larger companies due to: less certain growth
praspects, the lower degree af liquidity in the markers for their securities, and the greater
sensitivity of smaller companies o changing economic conditions. Ako,
small-capitalizasion companies may have more limited product lines, fewer capital
resonrees and less experienced management than larger companies,

I3

Mid-Cap Securities Risk - Investments in mid-capitalization ¢ jes f
greater risk than is customarily associated with mve:rmmn in ldrgrr, mare extablished
companies. Equity securities of mid-capitalization companics generally trade in lower
volumeand are generally subject to greater and less predictable price changes than the
securisies af larger companies.

Preferred Stock Risk — Preferred stockholders generally bave more limited voting
rights than the comman stockholders. Holders of a company's debi securities generally
have a superiar right 1 payment compared 1o holders of the company s preferred stock,
and are therefore paid before holders of preferred siock. The value and volasslity of
preferred stuck may be dependent on fictors that affect both fixed income securities
(including changes in interest raves and in a company s creditworthiness) and equity
securities. Holders of preferred stock may suffer losses if dividends are not paid.

Equity Income/Inserest Rate Risk — Distributions to shareholders may decline when
interest rates fall or when dividend income from investments in stocks decliner,

Foreign Securities Risks

Forcign Securities (whether equity or fixed income) may involve the risk of loss or
fluctuations due to political, economic, legal, regulatory, and operational uncertainties;
differing accounting and financial reporting standards; limited availability of
infarmation: currency fluctuations: generatly higher credit risks for foreign fuuers; higher

transaction costs; and pricing factors affecting investment in the securitics of farcign
businesses or governments,
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Ewmerging Marker Securities Risk — Fmerging market countries may be more likely
to experience political turmoil or rapid changes in marker or economic conditions than
more developed countries. Everging market countries often have less uniformisy in
accounting and reporting requirements, and unreliable securities valuation. It is
sometimes difficult to obtain and enforce conrs judganents in such countries and there is
often 4 greater p ial for nationalization or exproprition of assets by the government
af an emerging market country. Investments in securities issued by companies lpcated in
emerging market countyies may present risks different from, or greater than. the risks of
investing in securitics issued by companies located in developed foreign countries. In
addition, the financial stability of issuers (including governments) in emerging market
conntries may be more precarions than in developed couneries,

Foreign Currency Risk — Invesitnents divectly in foreign currencies or in securities
that trade in, and receive revenues in, foreign currencics, or in derivatives that provide
exposure (o foreign currencies, ave subject to the risk that thote currencies will decline in
vetlue relative to the U.S. dollar or, in the case of hedged positions. that the U.S. dollar
will decline relative to the currency being hedged. Currency rates in foreign countries
may fluctuate significantly over shors periods of time. A decline in the value of foreign
currencies relative to the U.S. dollar will reduce the value of securities dengminated in
thote cutrencies. Some foreign governments levy withholding raxes against dividend and
interest income, Although in some countries portions of these taxes are recoverable, any
amounts not recovered will reduce the income received by the holder.

Foreign Government Securities Risk — Foreign government securities are fixed
income securities issued by a foreign government, a foreign municipality, or an agency or
instrumentality thereof. The ability of a foreign governmental obligor ta mect ity
obligations to pay principal and interest to debtholders generally will be adversely
affected by rising foreign interest rates, as well as the level of the relevant government’s
Soreign currency reserves and currency devaluations, If a gover L abligor defaults
on its ebligations, a security holder may have limited legal recourse against the isuer or
guarantor. These risks may be heightened during periods of economic or political
instability, and are generally heightened in emerging marker countries,

Fixed Income Securities Risks

Fixed income securities consist primnarily of debe obligations issued by governments,
corporations, mutticipalitics and other borrowers, but may also include structured
securities thet provide for participation interests in debt obligations. Fixed ineome
securities may abio include loan participarions and assignments that are privately
negotiated notes representing the equivalentof a loan or bank debt. Fixed income
securities may be subject to a variety of visks described in greater detail below.

Intevest Rate Risk — Fixed income securities fluctuare in value as interest rates
change. The general rule is that if interess vates rise, the markes prices of fixed income
securities will usually decrease. The reverse is abso generally true: if interest rases fall, the
market prices of fixed income securities will generally increase.

A fixed income security with a longer maturity (or a fund holding fixed income securities
with a longer average maturity) will typically be more sensitive to changes in interest
rates and it will fIuctuate mare in price than a shorter term security. Becasie of theiv very
shart-term nature, nioncy market inserunients carry less interest rate risk.

Credit Rish — Fixed incomye securities are akso exposed to credis visk, which is the
passibility thas the issuer of alfixed income security will default on its abligation to pay
interest andfor principal, which could cause a fixed income securities holder 10 lose
money. US. Treasury securities, which are backed by the full faith and credit of the U5,
Government, have limited credit risk. while securities inued or guaranteed by U.S.
Government agencics or government-sponsored enterprises that are not backed by the full
Jaith and creditof the U.S. Government may be subject to varying degrees of credis rigk
isee UK. Governmens Agency Securities Risk). Corporate fixed income securities rated
BBB or above by Standard & Poor's are generally considered to carry moderate credis
risk. Corporate fixed income securities rated lower than BBB ave considered to have
significant credit risk (see High Yield Securities Risk). Of course, fixed income securities
with lower credit ratings generally pay @ higher level of income te investors. The
Sfinancial stability of isuers located in foreign countries may be more precarious than
those located in the United States. As a result, credit risk may be greaser with foreign
ixtueers of fixed income securities (see Foreign Sevurities Risk).
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METRO WASTEWATER RECLMTN DISTR Investment Options {continued)

Call Risk — A fixed income security may include a provision allowing the issuer to
purchase the security back from its holder carlier than the final masurity date of the
security, osherwise knoun as a “call feasure. " Isuers often exercise this right when
interest rates bave declined, Accordingly, holders of such callable seeurities may nor
benefit fully from the increase in value that other fixed income securities generally
experience when rates decline. Unscheduled calls or prepayments also may limit the
potential for capital appreciation on the security. Furthermore, after a eall feature is
exercised, o holder may be forced to reinvest the proceeds received at the prevailing
interest rate, which is likely to be lower than the interest rate paid on the security that

was called,

High Yield Securities Risk — Lower-quality fixed income securities (those of less than
investment grade quality, commonly known as “high yield bonds” or “junk bonds”) are
considered speculative, involve greater risk of defauls and tend 1o be particularly sensisive
to changes in the financial condition of vhe isuer, changes in specific economic or
political canditions that affect a particular type of security or issuer, and changes in
general economic or political conditions. The market prices of these securities may also
experience greater volatility than the market prices of investment grade securities and
wmay decline significantly in periods of general economic difficulty. These securities may
be barder to value, and may presens greaser liguidity risk (particularly if the security has
restrictions on resale). In addition, the value of lower-quality fixed income securities of
smaller, less well-known issuers can be more volatile than that of larger issuers.

Lower-guality debs securities can be thinly traded or have restrictions on resale, making
them difficult to sell at an acceptable price. Isuers of these securities are less secure
Sinancially as compared with iuners of investment grade securiries. The defauls rate for
lower-quality debt securities is likely to be higher during economic recessions or periods of
high interest rates.

Municipal Securities Rish — Municipal securities ave fixed income securities busned
by state and local governments, territoriesand possessions of the U.S., regional
governmental authoritics, and their agencies and instrumentalities. The value of,
paymens of interest and repayment of principal with respect to, and the ability of the
holder to sell, a municipal security may be affected by constitutional amendments,
legislative enacements, execusive ovders, adminisrative regulations and voter iniriatives
as well as the ecanomics of the regions in which the issuers in which the holder invests are
located. Revenue bonds are generally nos backed by the taxing power of the isuing
municipality. Ta the extent thas a municipal security is not heavily followed by the
investment community or such security issue is relatively small, the security may be
difficult to value or sell ar a fair price.

Inflation-Adjurted Securities Risk — Inflarion-adjusied securities are fixed income
securities for which the principal values or coupon rases are indexed to changes in
inflation. Inseress payments on inflation-adjusted securities will vary as the principal or
interest is adjusted for inflation and may be more volatile than interest paid on ordinary
[fixed income securities. Inflation-adjusted securities may not produce a steady income
stream, particularly during deflationary periods, In fact, during periods of extreme
deflation, these securities may provide no income as all

U.5. Governmens Agency Securities Risk — Securities issued by U.S. Governmens
agenteies or government-sponsored entities may not be guarantced by the U.S, Treasury.
Certain U 5. Government agency securities are backed only by the right of the issuer to
borrow from the U.S. Treasury, or are supported only by the eredis of the issuer or
instrumentality (while the U.S. Government has historically provided financial support
1o U.S. Government-sponsored agencies or instrumensalities, there is no assurance that it

will atways do se).

Inflation Risk — The market price of fixed income securities generally falls as inflation
increases because the purchasing power of the future income and repaid principal is
expected 1o be wortl lest when received by the debt securities holder. Fixed income
securities that pay a fixed racher than variable interest rate are especially vulnerable o
inflation risk because variable-rate debt sccurities may be able to participate, over the
long term, in rising interest rases which have historically corresponded with long-term
inflationary erends.
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Mortgage-Backed and Asset-Backed Securities Risk — Morigage-backed and
asses-backed securities are exposed to prepayment risk, whick is the risk that borrowers
will pay their mortgages or loans mare quickly than required under the serms of the
wmorigage or loan, thereby affecting the average life and ofien the yield of securities
backed by those mortgages or loans. Moss borrowers are likely to prepay their mortgage or
loan at a time when it may be least advantageous 1o a holder of these securities. A holder
wmay be forced 1o reinvest the proceeds of prepayments in lower-yielding inseruments,
resulting in a decline in the holder s income. Prepayments typically occur during periods
of falling interest rates. Unscheduled prepayments in a falfing rate environment would
also limit the potential for capital appreciation on morigage-backed and ases-backed
securities. When interest rates rise, the values of mortgage-backed and asset-backed
securities generally fall. Rising interest rates may result in decreased prepayments, which
could extend the average life of the security and cause its value to decline more than
traditional fixed-income securities and increase ies volatility. This is knotwn as extension
risk, Certain mortgage-backed or asset-backed securities may be more volatile and less
liquid than ather traditional types of fixed income securities. Investments in asset-backed
securities are subject to additional risks avsociated wish the nature of the issets and the
servicing of thase assets.

If mortgage-backed or asiet-backed securities are “subordinated” to other interests in the
same pool, the holder of those securitics may only receive payments afier the pool’s
obligations to other investors have been satisfied. An unanticipated bigh rate of defaults
on she mortgages held by a morsgage pool may limit substantially the pool’s ability o
make payments of principal or interest to the holder of such subordinated securities and
reduce the values of those securities or, in some cases, render them worshless. The risk of
such defaults is generally higher in the case of morgage pools thas include “subprime
mortgages.”

Commercial morigage-backed securities ("CMBS") are structured like residential

mortgage-backed securities and bear the same risks as residential morgage-backed

securvities described above, The structure and prepayment penalties inherent in a CMBS

provide the investor with a greaer protection than a residential mortgage-backed

security. However, CMBS may carry greater credit risk as the securities may represemt

only a few projects versus a residential morigage-backed security that may represent
housands of s spread across different regions of the counsry,

Reinvestment Risk — This is the risk that the principal of an i 3
generally a fixed income security, will be paid at a time when the proceeds may not be
able to be reinvessed in a security with a comparable revurn. For example, this can occur
when a new stable value invessment is purchased at or reses 1o a lower contract rate than
the average contvact rase of the sable value fund.

Derivative Instruments Risks

Generally, a derivative is a financial contract whose value depends upon, or is derived
Jrom, the valtie of an underlying asses, reference rate or return, or index, and may relate
40 stocks, fixed income securities, intevess rases, currencies or currency exchange rates,
commadities, and indexes comprised of these sypes of assess. Examples of derivative
instrumenss include options, futures, forward currency contraces, aptions on fusures
contracts and swap agreements. There it no avurance that the use of any derivatives
strategy will succeed, that the instruments necessary to implement investment strategies
svill be available or that a deri instrument holder may not lose money. Also,
investing in financial contracs such as options involve additional risks and costs, which
may result in losses nmmd of gains, so the benefits of the sransaction might be
ithed and a deri instrument holder may incur substantial losses. The wse of

derivative insiruments involves risks different from, or possibly greater than, the rivks
associated with investing directly in securities and other more traditional investments,
The folowing provides a general discussion of certain risk factors relating to derivasive
instruments:

Swap Risk — Swap agreements involve the risk that the party with whom the swap
bolder has entered inte the swap will defaulr on its obligation iv pay the swap holder
and the risk that the swap holder will not be able to meet its obligations to pay the other
party to the agreement. Swap agreemenss are not traded on exchanges or other organized
markets, and may be less liguid than other derivative instruments,
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METRO WASTEWATER RECLMTN DISTR Investment Options (confinued)

Managemens Risk — Derivatives are highly specialized instruments that reguire
nvestment sechniques und risk analyses different front those associated wivh equity and
Jixed income securities. The use of a derivative requires an undenstanding not only of the
underlying instrument, but also of the devivasive isself, without the benefit of observing
the performance of the derivative under all possible market conditions.

Counterparty Risk — The use of a derivative instrument involves the visk that a loss
may veenr if another party to the contract (counterparty) fails to make required paymenss
or defaults on its obligations to the devivative instrumens bolder. The financial stability
of counterparties located in foreigu countries may be more precarious than these located
int the U.S. As a result, connterparty risk may be greater with foreign counterparties,

Liguidity Risk — Ligutdity risk exists when a particular derivative instrument is
difficuls to purchase or sell. An invessmens in illiquid derivative instruments may reduce
the returns of the investment because the derivative instrument bolder may not be able 1o
sell the instruments at the time desired for an acceptable price, or might not be able so sell
the instruments at all, Hliquid derivative instruments may also be difficult to value.

Inserest Rate Risk — Certain derivative instriments are more sexsitive to interest rare
chunges and market price fluctuations.

Leverage Risk — Certain transactions may give rise to a form of leverage. The use of
leverage may cause a find 1o liquidute portfolio pasitions when it may not be
advantageos to do so to satisfy its obligations or to mees segregation requirements.
Leverage may cause a fund to be more volatile than if it had not been leveraged. This is
because leverage tends 1o exaggerate the effect of any increase ar decrease in the value of
the fund s portfolio securities.

Lack of Availability — Because the markets for certain derivative instruments
(including markets located in foreign countries) are relatively new and siill developing,
suitable devivatives transaciions may not be available in all circumstances for risk
management or ather purposes, The ability 1o use derivarives may be limited by certain
regulatary and 1ax considerations.

Market and Other Risks — Like most other investments, derivative instruments are
subject to the risk that the market valuc of the instrument will change in a way that is
detrimental to the interess of the derivasive instrument holder. If a devivative instrument
holder incorrectly forecasts the value of securities, currencics or interest rates or other
economic factors in using derivatives, the holder might have been in a better position if it
had not entered into the transaction at all, While some strategies involving derivative
iuseruments can reduce the risk of loss, they can also reduce the spportunity far gain or
even result in losses by afféesting favorable price movements in other fund instruments. A
derivative instrument holder may also have to buy or sell a security at a disadvantageons
time or price ta satisfy its obligarions or to mees ascet segregasion requirementsin
connection with certain deripasive transactions.

Valuation and Basis Risks — Other risks in nsing derivatives include the risk of
wmispricing or imiproper valuation of derivatives and the inability of derivarives to
correlate perfectly, or at all, with the value of the assess. reference rates or indexes they are
designed to claiely track.

Canvertiblc Sccurities Risk

Convertible securities possess investment characteristics of boeh stocks and bond:.
Convertible securities include conversible bonds and preferred stocks that may be
exchanged for a specific number of shares of the issuing company s common stock ai a
specified conversion price. The value of a conversible security increases and decreases with
the value of the underlying common stock and thus is subject ta the risks associated witly
equity securitisr, When the convertible security's conversion price s similar 1o the price of
the underlying common stack, the convertible security itself generally behaves more like
the conmon stock. When the convertiblesecurity s conversion price is greater than the
price of the nnderlying commen stack, the convertible security generally behaves more like
a fixed income security (and thius will be more sensitive to changes in interest rases).

Convertible securities tend to be of lower credit quality, generally have a higher visk of
defaselt and tend 1o be less liguid than traditional non-convertible securities.
Lower-guality debs securities (those of less than investment grade quality) (high yicld
securities or "funk bands”) involve greater risk of default and tend to be particularly
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sensitive to changes in the financial condition of an fssuer or counterparty, changes in
specific economnic or political conditions thar affecs a particular type of security or issucr,
and changes in general economic conditions. In addition, the value of lower-quality delr
securities of snafler, less well-known issuers can be more volatile than thas of larger
isuers,

Lower-gquality debe securities can be thinly traded ar have restrictions on resale, making
them difficuls 1o sell ar an acceptable price. The default rate for lower-quality debt
secuerities is fikely to be higher during economic recessions or periods of bigh interest rates

REITs Risk

Real estate investment truses ("REIT3") are entities that cither own properties or make
construction or morigage loans, and also may include eperating or finance companies.
When the profits or revensies of, or the values of real estate properties oumed by REIT:
decline or fail to mect market expectations, REIT stack prices may also decline, By
investing in a REIT, a Fund is subject to the risks associated with investing in real estase
{any of which could cause the value of a REIT's stock price 10 decline), which include,
without limitation: possible declines tn the value of real estute: adverse general and local
econamic conditians: inability 1o obiain financing (at all ar on acceptable terms);
overbuilding in a given markes; property tax increases; insufficient levels of occupaney;
increases in operaring expenses and in interest rates; and environmental problems. In
addition to risks related to investments in real estate generally, investing in REIT:
involves certain ather visks related to their stracture and focws including, withous
dimisation, the following: dependency upon management skills; limited diversification;
the risks of locasing and managing financing for projeces; possible default by borrowers;
the costs and potential losses of self-liguidation of one or more holdings; and, in many
cases, relatively small market capitalization, sohich may result in less market liguidity
and greater price volasility (see “Small-Cap and Mid-Cap Securities Risk”), Investing in
REITs abso invelves risks related to the heavy cash flow dependency of REIT; and the
possibility that a REIT may fail te maintain applicable exempiions under U.S. and
Joreign securities and tax laws, which would significantly reduce the return on an
investnent in the REIT.

Issuer Risk

The value of any type of security may decline for a number of reasons that relate divectly
to the issuer sich as management performance. financial leverage, reduced demand for
the isuer s goods and services, and the pouibilisy thar an issuer may go bankrupr.

Sccurides Lending Risk

An underlying mutual fund muay engage in one or niore securities lending programs
conducted by the Funds' custodian or other entities to seck to generate income. These
loans are secured by collnteral invested in cash or cash equivalenss. The collaseral that a
Sfind receives from a berrower iv generally fnvesced in maney market funds, other cash
cquivalents, shors-term fixed income securities or other similar instrumenss, Securities
lending subjects a fund to certain risks. The borrower of the security may fail ta returi
the loaned security in a timely manner, which could canse the fuund to lose money. In
addition, the fund may incur investment lovies as a result of invessing the collateral
received in connection with the loans.

Liquidity Risk

Liguidity risk exists when a particnlar security or other instrument is difficnit to trade.
An investnent in illiquid assets may reduce the veturns of the investment because the
bolder of such assers may not be able 1o sell the assets at the tine desired for an acceptable
price, or might not be able 1o sell the assees at all. Wiguid assets may alio be difficult to
value.

Style Risk

All of the Funds are subject, in varying degrees, to style risk, which is the possibiliy thar
resuris from o specific type of security in which a Fund invests or the invesoment style of
a fund s adviser will trail the revurns of the overall market. In the past, different types of
securities have experienced cycles of vutperformance and underperformance in
comparison to the market in general, Therefore, investing in a fiund with a specific style
will create exposure to this risk. Far example, growth stacks have performed best during
the later stages of economic expansion and value stocks have performed best during
perivds of economic vecovery. Therefore, both the growth and value investing styles may.
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over time, go in and out of faver. At times when the investing style used by a fund is out
of favar, that fund may underperform other funds thas use different investing seyles.

Indexing Risk

Ant index or passively managed strategy is designed to approximate the investment
characteristics and performance of a specified index. Unlike an actively managed
strategy, an index strategy does nor rely on a portfolio nanager’s decision making with
respect to which individual securities may outperform others. Securities in an index
strategy may be purchased, beld, and sold at simes when as actively managed portfolio
would not do so. In addition, performance of an index strategy will deviate from the
performance of the specified index, which is known a5 tracking error. Tracking error
may be caused by: (i) fees and expenses associared with managing the indexed portfolio
(whereas the index has no management fees or mransaction expenses); (i} changes to the
index; and (i#8) the timing of cash flows into and out of the indexed portfolio.

Multi-Manager Risk

While VIA monitors eacl subadviser and the overall management of the Funds, cach
subadviser makes investmens decisions independensly from VIA and the other
subadvisers. It is possible that the security selection process of one rubadviser will not
complement that of the other subadvisers. As a result, the Funds’ exposure to a given
security, industry, secior or market capitalization could be smaller or larger than if the
Funds were caclh managed by a single subadviser, which could affect a Fund's

performance.

Asset Allocation Risk

Asset allocation risk as it relates 1o she VI Vantagepoint Model Portfolio and Milesione
Funds is the risk that the selection of the underlying funds and the allocation of fund
assets among them will canse the fund o lose maney or 10 underperform ocher funds with
similar investment objectives. {nt adedition, there is the risk that the asset classes favored
by the allocations will not perform as expected, The fund's investment adviser may alver
the fund's asset allocation, as well as its underlying fund-level allocations, for reasons
other than the pastage of time. Any changes made in the underlying funds, such as
changes in investment objectives or sirasegies, may affect the fund's performance. The
amount invested by the fund in cach underlying fund is exposed ta the same risks as that
underlying fund,

Active Trading Risk

A fund may engage in a significant number of short-term transactions, which may
adversely affect performance. Increased pertfolia turnover may result in higher brokerage
costs or other transactions Jees and expenses. These costs are ultimately passed on to
shareholders.

Fund of Funds Risk

A Fund's investment in another investment company (including another Fund) is
subject to the risks associated with that invesement company’s porsfolio securities. For
example, if the investment company holds common stocks, the Fund abo would be
exposed io the risk of investing in common stocks, In addition, when a Fund purchases
shares of another investment company (including another fund), the Fund will
indirecely bear its proportionate share of the advisory fees and other aperating expenses of
such investment company. The fees and expenses of the ather investment company are in
addition to the Funds own fecs and expenses.

ETF Risk

An investruent in an ETF genevally presenes the same primary risks as an investment in
other investment companics (see "Fund of Funds Risk” above). However, an investment
in an ETF may be subject to the following addivional visks: (1) the market price of an
ETFs shares may be above or below their net asset value: (2) an aceive mading market
Jor the exchange-traded fund's shares may not develop or be maintained; (3} trading in
an ETF’s shares may be halted if the listing exchange’s afficials deem such action
appropriate; (4} an ETF may not be actively managed and may not accurately mack the
performance of the reference index; (5) an ETF would not necessarily sell a security
because the issuer of the security was in financial trouble unless the security is removed
Jrom the index that the exchange-traded find secks to rack; and (6) the value of an

investment in an ETE will decline more or less in corvelation witly any decline in the
value of the index the ETF seeks to track.

Print date: 01/09/2017

Floating Rate Loan Risk

Investments in floating rate loans have risks that are similar 1o those of fixed income
securities, In addition, floating rate laans carry the risk of impairment of eollateral. The
value of the collateral securing a floating rate loan can decline, be insufficient to meet the
abligations of the borrower, or be difficult to liquidare. As such a floating rate loan may
nat be fully collateralized and can decline significantly in vatue. Floating rase loans may
also carry liguidity risk. Floating rate loans generally are subject to legal o contractual
restrictions on resale. Therefore, the liquidity of floating rase loans, including the volume
and frequency of secondary market trading in such loans, varies significantly aver time
and among individual floating rate loans. If the credit quality of a floating rate loan
suffers a significant decline, the secondary srading markes for that same loan may abo
decline, making it more difficult to sell and to value. Difficulty in selling a floating rate
loan can result in a loss.

Asset Allocation Risk

Al funds that invest in other mutual funds are subject 10 avet allocation risk which is
the risk shat the selection af, and the allocation to, those other mutual funds may cause a
Jund to underperform other funds or invessments with a similar investment objective,

Banking and Financial Services Securities Risk

Banks and financial services companics are highly dependent on the rupply of short-term
Sfinancing. The value of securitics of issuers in the banking and financial services
industry can be sensitive ta changes in government regulation, interest rates, economic
downturns in the United States and abroad, and other factors,

Inflation-Adjusted Securities Risk

Investments in inflation-adjusted securities are affected by changes in interest and
inflaion rates, Interest payments on inflation-adjusted securities will vary as the
principal or interest is adjusied for inflation and may be more volatile than interest paid
on ordinary fixed income securities, Inflation-adjusted securities may not produce
stealy income stream, and may not provide any income. particularly during deflationary
periods,

Leverage Risk

Leverage, including borrowing, will cause the value of an underlying mutual fund's
shares to be mare volatile than if the fund did not use leverage. This is becanse leverage
sends to exaggerate the effect of any increase or decrease in she value of the fund's
portfolio securities. Ant underlying mutual fund may engage in mransactions or purchase
instruments that give rise 1o forms of leverage, such as derivatives, reverse repurchase
agreemenys or other borrowings, investment of collateral from loans of portfolio securities,
or wie of when-issued, delayed-delivery, or forward commitment ransactions.

Non-Diversified Risk

Certain funds are classified as non-diversified. This means that the underlying fund
may have investments in fewer issuers than a diversified mutual fund of comparable
size. A non-diversificd fund can be more volatile than a diversified fund, and volatility
may be expected to increase when the fund makes significant investments in a single
issuer or issuers within a particular economic sector, industry or geagraphic region.

Repurchase Agreement Counterparty Risk

The risk that a counterparty to a repurchase agreement could fail 1o bonor the terms
of its agreement.

Short Sale Risk

A short sale is the sale of a security thar a fund does not own or any sale that is
consimmated by the delivery of a security borrowed by the fund. In general, short selling
is used t0 1ry 1o profit from an expected downward price movement of the securisy, 1w
provide liquidity in response to unanticipated demand. or to hedge the risk of a long
position i the same security or in a related security. Shors sales create a risk shat a fund
wmay be required 1o close the short position by buying back the securisy at a time when the
security has appreciated in value, thus resulting in a loss to the fund. Because a short
position loses value as the security s price increases and there is no upper limis to a
security’s price, the loss on 4 short sale is theoretically unlimited. In contrass, the loss on a
long position is limited to what the fund originally paid for the security. A fund may not
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altoays be able to borrow a security it seeks ta sell short at a particular time due to 4 lack
of supply of the security available for borrowing or becawse the costs to borrow such a
security are too high. As o result. a fund may be unable to fully implement its investment
serategy. Shart sales magnify the potential for gain or loss on monies invested by
barrowing securitics and losses can exceed the amount invested in a shart position, Assets
segregated to cover short sales may decline in value.

Large Investor Risk

From time to time, certain underlying musnal funds thar are “fund of funds" or
registered mutual funds that have other investment vehicles, such as a retiremens plan or
collective investment trust as a majority shareholder, may experience large investments or
redemptions due to allocations or rebalancings. While it is impossible to predict the
averall impact of these transactions aver time, there could be adverse offects on porifolio
management. For example, an underlying mutual fund may be required to sell securities
or invest cash at times when it wenld not atherwise do so. These transactions can
increase transaction coies,

Print date: 01/09/2017
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Fund Name | Investmant Ohjective/Principal Invastment Strateqy Principal Ricks
Stable Valve/Cash Management
VT PLUS Fund : Please find information regarding this fund in the section fitled “Additional Infarmation About Your Investment Options.”

Bond'

Please ses the Fund's

Metropolitan West Tolol Retum | Objective The invesment seeks to maximize longdemm fotal retum.
| prospectus or other disclosure

Bond Fund Slrulegy*: The fund pursues its objective by investing, under normal dircumstances, af leost 80% of

Momingstor Categoryf ¥: ifs net ossets in invesiment grade fixed income securities or unrated securities that are determined by gg&:mtﬂeBF?r:di.';[?iS":fﬁun
Intermediote-Term Bond the Adviser to be of similor quality. Up to 20% of the fund's net ossets may be invested in securities :

i roted below investment grode. The fund also invests at least 80% of its net assets plus borrowings for

investment purposes in fixed income securities it regards as bonds.

. | |
PIMCO High Yield Fund | Objective: The investment seeks maximum total refum, consistent with preservarion of capital and | Please see the Fi und's.
Momingstar Category! ¥: prudent inv*estmem management, g:ful::::'; 'f’;:’":f” dlstfif““'e
High Yield Bond  Strateqy ': The fund invests of least 80% of its assets in o diversified portfolio of high yield securities about the Fun dl's‘:i[srll:: o

| {“junk bonds"}, which may be represented by forwards or derivatives. It may invest up to 20% of its

total assets in securities rated Coa or below by Moody's, or equivalently rated by S&P or Fitch, or, if
unrated, desermined by PIMCO to be of comparable guality. The fund may invest, withiout limitafion, in
derivetive instruments, such os options, futures controcs or swap agreements, or in morigage- or
asset-backed securities.

Guaranteed Lifetime Income

VT Relirement IncomeAdvaniage I Please find information regarding this fund in the section fifled “Addifional Information About Your Investment Options.”
Fund |

'Balanced /Asset. Allocation
» l "
T Rowe Price® Refivement Objective': The investment seeks the highest toful retum over fime consistent with an emphasis on | Please see the Fund's
Bolanced Fund both capita! growth and income. prospectus or other disclosure
Momingstar Category ¥: Strtegy’: The fund invests in o diversified porifolic of other T. Rowe Price stock and bond funds thot g;;uur‘nﬁ:nsffor [;."fo."E:mn
Alocation-30% to 50% Equity represent various asset classes and sectors. It is intended for refired investors who seek income ond ¢ TGS 1.
relotive stability from bords clong with some capital oppreciation potential from stocks. The fund's

*neutral ollacations,” which are what T. Rowe Price considers broadly oppropriate for investors during
their retirement years, ore 40% stock funds and 60% bond funds. While the fund is non-diversified, it
invests in diversified underlying holdings.

T Rowe Price® Relirement 2010 }\Obiedivef: The investment seeks e highest total refum over fime cansistent with an emphasis on | Please see the Fund's

Fund both copita! growth and income, prospectus or other disclosure
Momingstor CotegoryT ¥: Strategy': The fund invests in a diversified porfalio of ofher T. Rowe Price stock and bond funds that dg:urtn:hnlsffor J."fo."ﬁm"
TargetDate 20002010 represent various osset closses and sectors. |ts ollocation between T. Rowe Price stock ond bond funds | © 0 0 T UnC S SKS.

will change over fime in relafion to its targe refirement date. The fund is managed based on the ‘
specitic refirement year (target dete 2010) included in its name and assumes a retirement age of 45.

| Whil the fund is non-diversfied, it invests in diversified underlying holdings. |

t  The source for this information is Morningstar, Inc. Copyright © 2016 Morningstar, Inc.® All Rights Reserved. The information contoined herein: (1} is
proprietary to Morningstor and/or its content providers; {2) may not be copied or distributed; and (3) is not warranted ta be accurate, complete or timely.
Neither Morningstar nor its content providers ore responsible for any damages or losses arising from any use of this information. Momingstar, Inc. is a global
investment research firm that is not offiliated with ICMA-RC. ICMA-RC does not independently verify Momingstor data.

t Moringstar places funds in certain categories based on the fund's historical portfolio holdings. Placement of a fund in o particulor Morningstor category does
not mean that the fund will remain in that categary or that it will invest primarily in securities consistent with its Morningstor category. A fund’s investment
strategy ond portfolio holdings are governed by its prospectvs, guidelines or other governing documents, not its Morningstor category.
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Investment Objective/Principal lnvestment Strategy

Principal Risks

T Rowe Price® Retirement 2015
Fund

Moringstor Category® :
Target-Date 2015

T Rowe Price® Refirement 2020
Fund

Momingstor Cotegory T :
Torget-Date 2020

T Rowe Price® Relirement 2025
Fund

Momingstar Categoryt $:
Torget-Date 2025

T Rowe Price® Refirement 2030
Fund

Momingstar Category® +:
Torget-Date 2030

T Rowe Price® Retirement 2035
Fund

Momingstar Category® 3:
Torget-Date 2035

T Rowe Price® Retiremeni 2040
Fund

Momingstor Cuteguryf ¥
Torget-Date 2040

Objective': The invesiment seeks the highest total retum over time consistent with on emphasis on | Flease see e Flmd'§
| bath copitaf growth and income. prospectus or other disdosure

Strategy': The fund invests in o diversfied porfoio of other T. Rowe Price stock and band funds that documents forinfomnafon

represent various asset classes and sectors, Ifs allocation between T. Rowe Price stock and bond funds ubout the Fund'srks
| will change over fime in relation to its targer retirement date. The fund is managed bosed on the

specific retirement yeor {torget date 2015) included in its nome and assumes o retirement age of 45.

While the furd is nan-diversified, it invests in diversified underlying holdings.

Ol:ieclive*: The investment secks the highest tofal refum over fime consistent with an emphasis on | Please see the Fund's

| both copitaf growth ond income. prospectus or other disclosure

Slrmegyt: The fund invests in a diversified portfolio of other T. Rowe Price stock and bond funds thot dng:}?BFfm dm h.'T:m"
| represent vorious asse! dlosses ond sectors. its oflocation between T. Rowe Price stock and bond funds ot e Tec> B2,
will chonge over fime in relation fo ifs farget refirement date. The fund &s managed based on the
spedific retirement year (target dote 2020) induded in its nome and assumes o refirement age of 65, |
While the fund is non-diversified, it invests in diversified underlying holdings.

Objective': The investment secks the highest totol refum over fime consistent with an emphasis on | Please see the Fund's
both copital growth and income. prospectus or other disclosure

Strategy': The fund invests in a diversified porfolio of other T. Rowe Price stock and bond funds that dgcum:hmstor dllnfopESan

represent vorious osset closses and sectors, Ifs allocation between . Rowe Price stock and bond funds | AL S

will change over fime in relofion 1o iis farget refirement date. The fund is managed besed on the

{ specific retirement yeor {target date 2025) included in its nome and assumes a refirement age of 65.
While the fund is non-diversified, it invests in diversified underlying holdings.

Please see the Fund's
prospecius or other disclosure
documents for information

about the Fund's risks.

Obiecﬁve*: The invasiment seeks the highest tofal refum over fime consistent with an emphasis on
hoth capite] growth and income.

Strategy': The fund invests in o diversified portfolio of other T. Rowe Piice stock and bond funds thot
represent various asset closses end sectors. Its ollocation between T. Rowe Price stock ond bond funds
will change over fime in relation fo its torget refirement date. The fund is managed bosed on the
specific retirement year (target date 2030) included in its nome ond ossumes o refirement age of 65.
While the fund is non-diversified, it invests in diversified underlying holdings.

Obiecﬁve': The invesiment seeks the highest tofol refum over time consistent with an emphasis on Pleose see the F""d'ff
hoth capitel growih and income. prospectus or other disclosure
documents for information

Steategy': The fund invests in o diversified portfofio of other T. Rowe Price stock and bond funds thor
represent various esset classes and sectors. Iis allocation between T. Rowe Price stock ond bond funds
i will change over time in relation fo its torget retirement date. The fund is managed bosed on the
specific retirement year (target date 2035) included in ifs nome and ossumes a refirement age of 45.
lWhIIe the fund is noniversified, it invests in diversified underlying holdings.

about the Fund's risks.

Please see the Fund's
prospectus or other disclosure
documents for information
ahout the Fund's risks.

' Obiedive*: The investment seeks the highest total retum over fime consistent with an emphasis on
' both capital growth end income.

Strategy’: The fund invests in o diversfied portfolo of other T. Rowe Price stock and bond funds that

represent various asset dasses and sectors. Ifs ollocotion between T. Rowe Price stock ond bond funds |
| will chonge over fime in relation fo its torget refirement date. The fund is managed bosed on the
specific retirement year (faiget dote 2040) included in its nome and assumes g refirement oge of 45.
While the fund is non-diversified, it invests in diversified underlying holdings.

Print date; 01/09/2017
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Fund Nome

Investment Objective/Principal Investment Strategy

| will change over fime in relotion to its target retirement date. The fund is monaged based on the
| specific refirement year (torget dote 2050} induded in its nome and ossumes o refirement age of 65.

T Rowe Price® Relirement 2055

Principol Risks

Pleose see the Fund's
praspectus or other disclosure
documents for informotion

chout the Fund's risks.

Please see the Fund's

T Rowe Price® Refirement 2045 Objective': The invesiment seeks the bighes? tofal refum over fime cansistent with an emphasis on
Fund hoth capitol growth and income.
Momingstor Categary® 1: Strateqy': The fund invests in a diversiied portfoli of other . Rowe Price stock and bond funds that
Target-Date 2045 represent various asset closses and sectors. ts allocation between T. Rowe Price stock ond bond funds

| will change over time in relation ta its target retirement date, The fund is monoged bosed on the

| specilic retirement yeor (torget date 2045) included in its nome and assumes a refirement age of 85.

While the fund is nondiversified, it invests in diversified underlying holdings. I

T Rowe Price® Refirement 2050 1! Obiedivei: The investment seeks the highest total refum over fime consistent with an emphasis on
Fund both capital growsh and income,
Momingstor Category® ¥: | Strategy: The fund iovests in o diversified porfolio of other T. Rowe Price stock and bond funds that
Target-Date 2050 | represent various asset closses ond sectors. Ifs ollocation between T. Rowe Price stock ond bond funds |

| While the fund is non-diversified, it invests in diversified underlying holdings. |

prospectus or otter disclosure
documents for information
about the Fund's risks,

|
| Objective': The investment seeks the highest tafol retum over time consistent with an emphsis on | Please see the Fud's

the Standard & Poor's 500 Index, o widely recognized benchmark of U.S. stock market peformance
that is dominated by the stocks of lorge U.S. companies. The advisor attempis to replicate the torget
index by investing ofl, or substantiolly all, of its assets in the stocks that moke up the index, holding

| eoch stack in approximately the same proportion as its weighting in the index. |

Fund both capital growth and income. prospectus or u_ther disglnsure
Momingstor CategaryT ¥: Strateqy": The fund invests in o diversiied portfoio of other T. Rowe Price stock and band funds thet dﬁ?ﬁ;‘ﬁ:&“ d'."h."::m"
Target-Date 2055 represent various assef classes end sectors, Is allocation between T. Rowe Price stock ond bond funds | ‘ nas ISKS.
will change over fime in relafion to its target retirement date. The fund is managed based on the
spacilic refirement year (torget date 2055) included in its name and assumes o refirement age of 45.
While the fund is non-diversified, it invests in diversified underlying holdings.
T Rowe Price® Retirement 2060 | Objective': The investment seeks the highest tokal renum over time consistent with an emphasis on | Please see the Fund's
Fund | both copital growih and income. prospectus of 'J_'th disc'losure
Moringstar Category? ¥: Strateqy': The fund pursues its objective by investing in o diversfied porfofio of other T. Rowe Price dg:uumtstm d'."fo."gm"
Torget-Date 2060+ stock and bond funds. Its dllocation between T. Rowe Price stock and bond funds will change aver time Ohotl e FUNE'S TS
in relotion to its forget refirement date. The fund is managed based on the specific refirement yeor
| (torget date 2060) included in its nome and ossumes a refirement age of 45. While the fund is
| nor-diversified, it invests in diversified underlying holdings.
IU.S. Stock
" T
Allianz2G1 NF) Dividend Yolue Fund | Qbjective': The investment secks langerm growth of capiful and income. Please see the Fund's
Momingstar CategoryT ¥: Smllegyt: The fund seeks to achieve ifs investment objective by normally investing of least 80% of gmspedutss lf“ D.:'fe' dls'cilosure
Lorge Volue its net assefs {plus borrowings made for investment purposes) in comman stocks and ather equity ﬁ?:’hn Fm dl D.""k: on
securities of companies thot pay or are expected fo pay dividends. Under normal conditions, it will auaul e Fund's 1siG.
| imvest primarily in common stocks of companies with markel copitalizations greater than $3.5 billion.
: {
Vanguard 500 Index Fund Objective': The invesiment seeks to track the performance of o benchmark index thot measures the | Please see the Fund's
Mamingstar CategoryT +: investment refum of lorge-capitalization stocks. prospectus or other disdosure
Lorge Blend Slrutegyt: The fund employs an indexing investment approach designed fo trock the performance of gg&m&&: dI'T?isTsumn

Princ dace: 01/09/2017
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Fund Kome
Horbor Copitol Appreciation Fund

Momingstar Categary® :
Lorge Growth

BlockRock Mid Cap Value Opps

Mormingstar Cotegory® $:
Mid-Cap Volue

Vonguord Mid-Cop Index Fund

Momingstar CmegnryT b
Mid-Cop Blend

.‘ﬁdmy Munder Mid-Cap Core
Growth Fund

Marningstor Cutego:yf }:
Mid-Cap Growth

Fund

Momingstar Category [ 4:
Small Volue

Yonguerd Smoll-Cap Index Fund

Memingstor Category? ¥:
Small Blend

issvers, including issuers located or doing business in emerging markets.

.I.
Boston Pariners Small Cap Value I Obiedivet: The investment seeks long-term growth of capital, ond current income is a secondary

Investment Objective/Principal Investment Stroteqy

Oh]eclive': The investment seeks long-term growth of capital.

i Slrutegyt: The fund invests primarily in equity securities, principelly commaon and preferred stacks, of
U1S. companies with market capitalizations of at least $1 billion o the time of purchose and that the
Subodviser considers to have above average prospects for growth. The stacks of mid ond lorge cap
companies in the fund's porifolio are those the Subadviser expects fo maintain or achieve above
average eamings growth. The fund may invest up to 20% of its total assets in the securities of foreign

Obiedive': The investment seeks copital oppreciation and secondarily, income, by investing in

securities, primarily equity securities that fund management believes ore undervalued and therefore

fepresent an invesiment value.

| Strtnegy': The fund invests ot least 80% of its assets in equity securities of mid cop companies. Mid |
cop commpanies are companies that at the time of purchase have marker copitalizations in the range of
companies included in the Standord & Poor's (S&P) MidCop 400® Value index. It may invest up to

{ 30% of its total ussets in the securities of foreign companies. The fund may invest in securifies

' denominoted in cumencies other than the U.S. dollor.

Principal Risks

Plense see the Fund's
prospecius or other disclosure
documents for information
about the Fund's risks,

Pleose see the Fund's
prospectus of other disclosure
documents for infarmation
about the Fund's risks.

Obietﬁvet: The investment seeks to track the pedormance of o benchmark index that megsures the | Please see the Fund's

| investment retum of mid-copitafization stocks.

Sh'nlegy': The fund employs an indexing investment approach designed to frock the performance of
the CRSP US Mid Cap Index, a broadly diversified index of stocks of midsize U.S. companies. The
advisor atiempts to replicate the target index by investing afl, or substuntiolly of, of its assets in the |
stacks that make up the index, holding each stack in approximately the some praportion o its
weighting in the index.

Ohiedive*: Thie investment seeks long-term capital oppreciation.

Slrlegy*: The Adviser pursues long-term copifal appreciation in the fund by investing, under normal
dircumstonces, at least 80% of the fund's net assels in equity securities (i.e., common stocks,
preferred stocks, convertible securities ond rights ond warrents) of midopitafization companies.
Mid-opitalization companies mean thase companies with market copitalizations within the range of
componies included in the S&P MidCap 400® Index.

objective.

_ Slrulegy“: The fund pursues its objective by investing, under normal circumstances, of least 80% of
ifs net assefs {including borrowings for investment purposes) in a diversified portfolio consisting

primorily of equity securities, such as common stocks of issuers with small market capifalizations and

identified by the Adviser as having value characteristics, It may also invest up to 25% of ifs totol assefs

in non LS. dollordenominated securities. |

Obiedivei: The investment seeks fo track the performance of o benchmark index that measures the
investment refum of smoll-opitalization stocks.

Slrulegy': The fund employs on indexing investment opproach designed fo track the performance of
the CRSP US Sme!l Cop Index, o broadly diversified index of stocks of small U.S. companies. The
odvisor attempts to replicate the torget index by investing all, or substontially oll, of its assefs in the
stocks that moke up the index, holding each stack in epproximately the sume proportion os its
weighting in the index,

prospecius or other disclosure
documents for information

about the Fund's risks,

Please see the Fund's
prospectus of other disclosure
documents for information
about the Fund's risks.

Please see the Fund's
prospectus or other disclosure
documents for information
obout the Fund’s risks.

Flease see the Fund's
prospectus or other disclosure
documents for information
ohout the Fund's risks.

Print dace: 01/09/2017
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Fund Home Investment Objective/Printipal Investment Strategy Principal Risks

Harbor Sf_ﬂfi“ Cap Growth | Objective: The investment seeks long-term growth of copital. Plegse see the Fund's
Opportunities Fund Slrnlegy': The fund invesls primority in equity securities, princpally common and preferred stocks, of| 5'05’)&(“5 ?’ ther dlsc_losure

. tt s, Und | market candifions. fhe odi Lol imately | pcuments for information
Morningstor (ategory! +: small cop companies. Under normal market conditions, the advisor expects to invest in cpproximately about the Fund's risks
Srmall Growth | 80 to 100 companies with o least 80% of its net assets, plus borrowings for invesiment purposes, in M.

o diversified portfolia of equity secuities of small cap companies. !

International /Glebal Stock

. " | T :
American Funds EuroPacific Growth Obiedive': The investment seeks long-term growth of copital. Please see the Fund §
Fund Strategy': The fund invests primarily in common stocks of issvers in Eurape ond the Pacifc Busin srospeduiss ?’ qthfer dls'cilosure
Momingstar CotegoryT ¥: that the investment odviser believes have the potential for growth. Growth stocks ore stocks that the ug;ﬂ?:hl Ft::ll dl.r; (:l";:: o
Foreign Large Growth investment adviser believes have the potentiol for cbove-overage capital appreciotion. It nomally will | .

Index Fund

Morningstor CategowT t:
Foreign Lorge Blend

lﬁnkmurk International Fund

Momingstor CategoryT 3:
Foreign Large Blend

invest of least 80% of its net assets in securities of issuers in Evrope ond the Pacific Bosin, The fund
may invest a porfion of its assets in common stocks ond other securities of companies in emerging |
markets. ‘

1. -
Vanguard Total Intesnational Stock | @bjective: The investment seeks to fruck the performance of o benchmark index that megsures the | Please see the Fund's

prospectus or other disclosure

investment rehum of stocks issved by companies located in developed ond emerging morkets, : :
documents for information

excluding the United States.

Slralegy': The fund employs an indexing investment approach designed to ock the perdormance of chout the Fund's iss.
the FTSE Global All Cap ex US Index, o flootodjusted market-capitalization-weighted index designed to
measure equity morket performance of companies located in developed and emesging markets,
excluding the United States. The index includes opproximately 5,715 stocks of comparies located in |
Jlr 45 countries. |
Obietlivei: The investment seeks long-term copitol appreciation. Please see the FU“d'S_
Slruiegy*: The fund invests primarily in o diversified portfolio of common stocks of nonl S. gruspettutss fur qtl}er dlsglosure
companies. It may invest in non-U.S. morkets throughout the world, including emerging markets. ug;"u:] ;:]e Fu':: d“; ?:ST;] o

Ordinarily, the fund will invest in the securities of at least five countries outside of the U.S. There are
no geographic limits on the fund's nan-U).S. investments. The fund may invest in securities of lorge-,
l mic-, and smoll- capitolization companes.

Spedalty

VantogeBroker

Third Avenue Real Estate Value
fond

Momingstor Categary! +:
Globol Real Estate

| ICMARC's VantogeBroker program provides qualifying porticipants with access fo additional investment opfions, including more than
13,000 mutual funds. Brokerage occounts are funded by fund transfers only (i.e., payroll contributions 1o brokerage occounts are not

l permitted). For odditionol information please contuct [CMARC.
1 T

Objective: The investment seeks long-erm copitol oppreciation. Please see the Fund's
Slrulegy*: The fund seeks to achieve its objective primarily by investing in equity securities, including :}mspettu's; ?r ﬂ.ﬂ;e' dls'cilnsme
common stocks ond convertible securifies, of welHinanced real estate and real estoleveloted , uggﬁ:]e Ful:: d“; L"E: on

| companies, of in companies which own significant real estote assels or derive a significant portion of
gross revenves of net profits from real estateelated companies of the fime of investment. It invests at
least B0% of its net assefs in securities of real estute and real estote-eloted companies. The fund moy |

| invest in companies of any market capitalization. It is non-diversified. |
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Additional Information About Your Investment Options

VT PLUS Fund

Objective

The PLUS Fund’s invesiment objective is to scek to offer a competitive level of income consistent with providing capital preservation
and meeting liquidity needs. Key goals are to seck to preserve capital, by limiting the risk of loss of principal and delivering stable
returns, and to meet the liquidity needs of those who invest in the PLUS Fund.

Principal Investment Strategies

The PLUS Fund seeks to maintain a stable nec asset value. It invests primarily in a diversified portfolio of stable-value invesements,
including traditional guaranteed investment contracts (traditional “GICs”), separate account GICs, synthetic GICs backed by fixed
income securities or investments, and cash and cash equivalents including, short-term investment funds, and money marker funds.

Principal Investment Risks

Different risks are associated with che different types of stable value investment contracts in which the PLUS Fund invests. Generally,
stable value investment contraces are illiquid and may not be assigned, transferred or sold to someone else without the permission of the
issuing insurance company or bank. These contracts often include non-standard negortiated terms and do nor trade in a secondary
market.

Additional risks of investing in the PLUS Fund include, but are not limited to: failure of the issuers of GICs, BICs, Separate Account
GICs, or Synthetic GICs to meet their obligations to the PLUS Fund; failure of ICMA-RC to meet its objectives or obligations, as
investment adviser for the PLUS Fund; default or downgrade of the fixed income assets chac back Separate Account GI1Cs and Synthetic
GICs; failure of the third-party fixed income managers of the portfolios underlying the Separate Account GICs and Synthetic GICs to
meet cheir investment objectives or their obligations to the PLUS Fund; loss of value or failure to redeem shares or allow withdrawals on
a timely basis by one or more of the commingled investment vehicles in which the PLUS Fund invests, which may include short-term
investment funds or other mutual funds.

There is no guarantee that the Fund will achieve its investment objective. You may lose money by investing in the Fund. The Fund'’s
principal investment risks include: Interest Rate Risk, Credit Risk, Issuer Risk, Liquidicy Risk, Reinvestment Risk, Call Risk,
Mortgage-Backed Securities Risk, Assct-Backed Securities Risk, Securities Lending Risk, Derivative Instruments Risk. Please see the
Risk Glossary for additional information about the Fund’s risks,

Please note thar there are transfer restrictions that apply to the PLUS Fund.

Management

Investment professionals from ICMA Retirement Corporation (ICMA-RC) serve as the portfolio management team for the PLUS Fund.

This team is responsible for the investment and reinvestment of PLUS Fund assets and also conducts the day-to-day management of the
Fund.

VT Retirement IncomeAdvantage Fund

Objective
To seck both moderate capital growth and current income while providing a guaranteed lifetime income fearure that protects retirement
income against market downrurns.

Principal Investment Strategies

The Fund invests in a Separate Account under a group variable annuity issued by Prudential Retirement Insurance and Annuicy
Company (“Prudential”), Hartford Connecticut. The Separate Account, in turn, invests in a mix of registered funds and a collective
trust with an allocation of approximately 60% equities (both domestic and foreign) and 40% fixed income. ICMA-RC is responsible for

Princ date: 01/09/2017 10301560



managing the assets of the Separate Account. The Separate Account’s target allocation for the underlying funds is as follows:

* Equity Funds—VT Il Vantagepoint Broad Marker Index Fund has a rarger allocation of 25%, VT 1I Vantagepoint Growth & Income
Fund has a target allocation of 20%, and VT 1I Vantagepoine International Fund has a target allocation of 15%.

» Fixed Income Funds—Prudential Core Conservative Intermediate Bond Fund has a targee allocation of 30% and VT 11 Vantagepoine
Inflation Focused Fund has a target allocation of 10%,

Guarantee Fee

In exchange for an annual guarantee fee of from 1.00% to a maximum of 1.50%, Prudential provides downside income protection and
lifecime income guarantees. These guarantees are based on the claims-paying ability of Prudential and are subject to certain limitations,
terms and conditions. Excess Withdrawals will proportionately reduce and potentially rerminate future payment guarantees. For
additional information regarding these guarantees and the underlying assumptions actributable co these guarantees and the terms and
conditions, please see the VT Retirement IncomeAdvantage Fund Important Considerations document, which is available online or by
contacting Investor Services at 800-669-7400.

Principal Invesiment Risks

The guarantees are based on the claims-paying ability of Prudential and are subject to certain limitations, terms, and conditions. Like all
variable investments, the fund can lose value. The risks associated with the underlying funds of the Separate Account include, among
others, stock market risk, mid-cap securities risk, foreign securities risk, interest rate risk, credit risk, U.S. Government agency securities
risk, mortgage-backed securities risk, asset-backed securities risk, convertible securities risk, high yield securities risk, and derivarive
instruments risk. Please see the Risk Glossary for additional information about the Fund’s risks.

Management

Both the Fund and the Separate Account are managed by ICMA-RC.

The investment adviser to the underlying VT 1l Vantagepoint Funds is ICMA-RC.

Print date: 01/09/2017 10301560

W)



(14)

Print dare; 01/09/2017 10301560



B idelity Investments Money Market Government Portfolio - Class

O,

ASSET CLASS: Government Monsy Markeis

;urtknl performance may be higher or lower than that quoted. Performance data shown represents past performance and Is no guarantee of future results.
wvestment return will fluctuate, so you may have a gain or loss when shares are sold. This document must be preceded or accompanied by a fund prospeclus; see end

invesiment Objective [Detais

ar definitions

Yields

Yields

is of 7-Day SEC 7-Day Without 30-Day
Vonth-End Yields Reductions Yield
Sep 2016 0.02% 001% 0.02%
‘ug 2016 0.01% 001% 0.01%
ul 2016 0.01% 002% 0.01%
Jun 2016 0.02% 002% 0.01%
vay 2016 0.01% 0.03% 001%
Apr 2016 0.01% -0.06% 0.01%
var 2016 G.01% -0.04% 001%
“eb 2016 0.01% -0.09% 0.01%
lan 2016 0.01% 0.09% 001%
Jec 2015 0.01% 0.16% 0.01%
Nov 2015 001% 029% 0.01%
Jct 2015 0.01% 029% 0.01%

‘he 7-Day SEC yield is the average income return over
1e previous seven days, assuming the rate stays the
ame for one year and that dividends are reinvested. Il
; the Fund's total income net of expenses, divided by
1e total number of outstanding shares and includes any
pplicable waiver or reimbursement. Absent such
saivers or reimbursements. the returns wouid have
ieen lower. The 7-Day SEC Yield Without Reductions 1s
ne yield without applicabte waivers ar reimbursemenis.
‘oluntary waivers and/or reimbursements may be
liscantinued any time.

Expenses, Fees & Loads

Zxp Ratio (Gross) - Prospectus 0.46%
as of 06/10/2016
Zxp Ralio {Nel) - Prospectus 0.43%
as of 06/10/2016
Zxp Ratio {Net) - Financial Statement 0.21%
as of 03/31/2016
Zxp Cap 0.43%
as of 02/01/2015
anagement Fee 0.14%
as of 03/31/2016
Distribution and/or Service (12b-1) 0.25%

lees

"he Exp Ratio (Net) — Financial Statemaent reflects
:ertain voluntary reimbursemenis and wavers which
ire not included in the Exp Ratio (Net} - Prospectus,
ind may be discontinued at any time There is a
;oniractual gap on the expenses borne by the fund,
vhich indicates the maximum leve! of expenses (with
:ertain exceptians) that the fund would pay: the
espective contract expires on 05312017,

D Fidelity

Seeks to obtain as high a level of current income
as is consistent with the preservation of principal
and liquidity within the limitations prescribed for
the fund.

The Adviser normally invests at least 99.5% of the
fund's total assets in cash, U.S. Government
securilies and/or repurchase agreements that are
collateralized fully {i.e., collaleralized by cash or
government securities). Certain issuers of
L).5.Government securilies are sponsored or
chartered by Congress but their securities are
neither issued nor guaranteed by the U.S.
Treasury. Investing in compliance with industry-
standard regulatory requirements for money
market funds for the quality,maturity, liquidity and
diversification of investments. The Adviser
stresses mainiaining a stable $1.00 share price,
liquidity, and income. In addition the Adviser
normally invests al least 80% of the fund's assels
in U.S. Government securities andrepurchase
agreements for those securilies.

Interest rate increases can cause the price of a
money market security to decrease. A decline in
the credit quality of an issuer or a provider of credit
support or a maturity-shortening structure for a
security can cause the price of a money
marketsecurity {0 decrease. You could lose money
by investing in the fund. Although the fund seeks
to preserve the value of your investment at $1.00
per share, it cannol guarantee it will do so. An
invesiment in the fund is not insured or
guaranteed by theFederal Deposit [nsurance
Corporalion or any other government agency.
Fidelity Investments and its affiliates, the fund's
sponsor, have no legal obligation to provide
financial support to the fund, and you should not
expect that the sponsor will providefinancial
support to the fund at any time. The fund will not
impose a fee upon the sale of your shares, nor
temporarily suspend your ability to sell shares if
the fund's weekly liquid assets fall below 30% of
its total assets because of marketcondilions or
other factors.

Not FDIC Insured. May Lose Value. No Bank Guarantee.

Product Type Government
NAV $1.00
as ol 10/12/2016
1-Day Yield 0.02%
as of 10/12/2016
7-Bay Yield 0.02%
as of 10/12/2016
30-Day Yield 0.02%
as of 10/12/2016
Daily Mil-rates 0.000000528
as ol 1012/2016
MTD Cum. Mil-rates 0.000004761
as of 10/12/2016
Liquid Assets (Daily) 42%
as of 10/41/2016
Liquid Assets (Weekly) 63%
as of 10/11/2016
Weighted Avg Maturity 46 Days
as of 09/30/2016
Weighted Avg Lite 91 Days
as of 09/30/2016
12 Month Low-High $1.00-$.00
as of 09/30/2016
Net Assets (3M) $2,837.19
as of 09/30/2016
Portfolio Assels ($M) $93,874.45
as of 09/30/2016
Daily Market Value $1.0008
as of 10/12/2016
Fund # 657
CUSIP 316175603
Fund Inception 07/25/1985
Share Class Inception 04/04/1994
Fiscal Year End March

There is a contractual cap on the expenses borne by
the fund, which indicales the maximum level of
expenses (with certain exceptions) that the lund would
pay, the respective contract expires on 05/31/2017. Net
Assels reflect assets of the class shown; Porticlio assets
reflect the assets of all classes ol the same fund.
Trading Hours: §:30 a.m. to 5:00 p.m. ET Far further
detail regarding minimum investments, please see the
fund prospectus. The Per-Share Market Value does not
reflect the price at which an investor may transact in
shares of the Fund, and should not be considered an
oifer 1o purchase or sell shares of any Fund at such
price. The Per-Share Market Value should not be
viewed as indicative of future market values of the
future performance of any Fund, and may change from
day lo day. Past performance is no guaraniee of future
results

Moodys AAA-mf
Sap AAAM
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Fund Managers Composition by Instrument Lipper Rankings

andoer Since  AS OF 08/31/2016 AS OF 09/30/2016 ; LIPPER CATEGORY: LA INSTL

Ké‘wn'aﬂne 01/01/2015 Portfollo  U-S- GOVT MM
y Instrument Weight Years _ Rank % Peers Beajen

Liquid Assets:(Daily) U.S. Treasury Bills 11.98% 1Yr # 160 out of 229 funds 0%
AS OF 10/11/2016 L).8. Treasury Coupons 4.67% 3Yr # 149 out of 211 funds 30%
Regulations require that a money market mutual fund LL.8. Treasury Strips 000%  SYr # 138 out of 204 funds 33%

ald at least 10% of iis total assets in daily liquid assets U.8. Treasury Inilation-Protected 0.00% 10Yr # 89 out of 156 funds 43%
that can be readily canverted to cash in one business Securities

Lipper Inc. rankings are based on fund total returns for

day. The graph below shows the percemage of daily ency Fixed-Rate Securilies i 26.72%
liquid assets over the [ast seven months for the fund. Agency e = el BT T L T I ST
1009 Agency Floating-Rate Securities 25.44%  sales ::hargesibut uu}?de remt\;esu;l::m ol dividends and
o capital gamis, d any. The number of funds in each
A TG ) S category penodically changes. Multiple share classes
5% Other Money Markel Investments 0.00%  of a fund have a common portfalio but impose
Net Other Assels -1.17%  different expense structures. Past perlormanee is no
509

Total 100% guarantee of future results.
= W Composition by instrument is presented to illustrate Maturity Distribution

exampies of the securities that each lund has bought

. and may not be representative of a fund's current or Time Period  08/31/2016 06/30/2016 08/31/2015
04116 0S/A6 OW1E 0716 OMI6 Q16 10/16 fl.;ture inv:astmems. E:ch furttd's investme;ltsdr;lay T 1-7 days 36.31% 42 2505, 41.27%
change at any time. Percentages may nol add up to - 3 1
due to rounding. For Money Market Funds, Net Cther 8-30 days 15.49% : 14.79% 32.57%
Liquid 'Assets (Weekly) Assels may include cash and receivables and payables 31-60 days 15.24% 14 32% 787%
AT T related to open security or capital stock trades. 61-90 days 17.44% 12 74% 5.52%
: ) Daily Market Value 81-180 days 15.03% 14 B4% 8.91%
Requlations require that a money marke! mutual fund L = - :
hold at leas! 30% of its total assels in weekly liquid AS OF 10/12/2016 >180days | 048% 1.05% 286%
assets that can be readily converied to cash in five : % of Total 100% 100% 100%
business days. The graph below shows the percentage Daily ma'rket .V?]ll]“? s ipemarkal z.ralue of the fund's Debt
of weekly liquid assets over the last seven months for asse!s after fabiities are sublracted. expressed an a Instruments

per-gshare basis to 1/100 of a penny. The graph below

tl:mnd. shows the daily market value of one share cver the last

seven months for the fund.
$1.0010

75%

0% W o _rl\J_—\__J_—ru

25%
$1.0000

0%

0416 05/16 DGAG 07/16 D816 DWI6 1016

$0.9995

04/16 0S/16 06/16 07116 0&ME 0916 1016

important Performance Information

Class [l Inital citering for Class 1l tor each fund iook place on November 6, 1995. Class Il retutns prior to 11/6/85 are those of Class | which has no 12b-1 fee. If Class lls 12b-1
fee had been reflected, returns prier to 11/6/95 would have been lpwer. Clags I Initial offering of Class il for Treasury Only Portolio and Tax-Exempt Portfolio took place on
Novembar &, 1985. Class Il returns prior to 11/6/95 are those of Class | which has no 12b-1 fee. I Class llis 12b-1 fee had been reflecied, returns prior to 11/6/95 would have
been fower, Initial offering of Class It {or Treasury Portfolio took place on October 22, 1993. Prior to July 1, 1995, Class il had a 0 32% 12b-1 fee. Class i returns prior to
10/22/93 are those of Class | which has no 12b-1 feo. If Class Ills current 12b-1 fee had been-refiecied. returns prior to 7/1/95 through 10/22/93 would have been higher and
refunits prior o 10/22/83 would have been lower. Intal ottering of Class 1ll for Government Porifolio took place on Apnl 4, 1994, Class Ill returns prior to 4/4/84 are those of
Class | which has no 12b-1 fee. I Ciass llls 12b-1 fee had been retlected, returns prior to 4/4/94 would have been-lower. Initial offering of Class Il for Money Market Portiolio
took piace on November 17, 1893, Prior to July 1. 1995, Class Il had a 0.32% 12b-1 lee. Class Ill returns prior to 11/17/93 are those of Class ! which has no 12b-1 iee. lf Class
ltis current 12b-1 fee had been reflecled, returns prior to 7/1/95 through 11/17/83 would have been higher and returns prior to 11/17/92 would have been lower Select Class
Initial offering of Setect Class for each fund tock place on January 22, 2002. Returns prior to that dale are those of Class |, wiich has no 12b-1 fee. if Select Classs total
expenses, including 12-b 1 fee, had been refiecied, returns would have been lower.

Ratings information

Standard & Poor's and Moody's money market fund ratings rate the investment quality of the fund’s shares and range from AAAm/Aaa-nf (highest} 1o Dm/C-mf {lowest).
hdependent rating agency fund ratings include. but are not lisnited to, & regular analysis of a fund’s liquidity, sensitivity 10 market risk, diversification, operatonal policies, and
internal controls: iIts management characteristics, and the creditworthiness of its assets. Ratings are not intended as a recommendation and are subject to change.
Definitions

Annualized Turmnover Rale is the lesser of amounts of purchases or sales of long-term portieiio securities divided by the monthly average value of long-term securities owned
by the fund. Daily Market Yalue The market value per share of a tund is computed by adding the total market. value of-the fund's mvestments, cash and other assets,
subtracting the fund's total kabiiities, and dividing the resuit by the total number of shares outstanding. Exp Ratio {Net) - Financial Statement is an annualized figure that
reflects amounts reimbursed by Fidelity or reductions from brokerage service or other expense ofiset arrangements. of any, and is updated as the annual or sermannual
inforination 1s avaitable. This number may include certain voluntary waiver and caps which may nol be included.in the prospecius net expense ratio. Exp Ratio (Net) -
Prospecius Expense raito is a imeasure of what it costs 1o operaie an investment, expressed as a percentage of its assets, as a doltar amount, or in basis ponts. These are
costs the investor pays through a reduction in the investment's rate of return, For a mutual fund. the gross expense ratio (s the total anhual fund or class operating expenses
directly paid by the fund from the fund's most recent prospectus after any fee waiver and/or expense reimblrsements thai will reduce any fund operating expenses. This ratio
also includes Acquired Fund Fees and Expensas, which are expenses indirectly incurred by a fund through its ownership of shares in other investment companies. Thrs number
does not include any fee waiver arrangement of expense reimbursemeni that may be terminated without agreement of the fund's board of trustees. # the investiment option is
not a mutual fund, the expense ratio may be calculated using methodologies that ditter from those used lor mutual funds. Exp Ratlo {Gross) - Prospeclus Expense ratio i1s a
measure of what it cosis 1o operate an investiment, expressed as a pescentage of its assets;.as a dolfar amount, or in basis points. These are cosis the investor pays through a
reduction in the investment's rate ol return. For a mutual fund, the gross expense ratio is the total annual tund o class operaiing expenses directly paid by the tund from the
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und's mosl recent prospecius (before waivers or reimbursements). This ratio also includes Acquired Fund Fees and Expenses, which are expenses indirectly incurred by a fund
hrough its ownership of shares in other invesiment companies. If the invesiment option is not a mujual fund, the expense ratio may be calculaled using methodologies that giter
rom those used far mutual funds Liquid Assets Daily A taxable money market fund is required 1o hold at least 10% of its portiolio in daily liquid assels that can be readily( 17
-onverted to cash in one business day. Dady liquid assets include: cash, direct obligations of the U.S. Governiment, securities that will mature or are subject 10 a demand featire
wercisable and payable within one business day, and receivables from sales of portfolio securities due within one business day. Liquid Asset Weekly A money market fund is
equired (o hold at least 30% of its portfolio in weekly liquid assets that can be readily converied 1o cash in five business days. Weekly liquid asseis include: cash, direct
ibligations of the U S. Government. certain U.S. Government securities 1ssued at a discount with a remaining maturity of 60 days or less, securities that will mature or are

ubject 1o a demand feature that is exercisable and payable within five business days. and receivables from sales of portiolio securities due within five business days Weighted
werage maturity This is a weighted average of all the matunties of the securities held in a fund. WAM for money market funds can be used as a measure of sensitivity to
werest rate changes, Generally, the longer the matunty, the greater the sensitivity. WAM for money market funds is based on the dollar weighted average length of time until
wincipal payments must be paid, taking into account any call aptions exercised by the issuer and any permissible maturity shortening devices such as demand features and
Werest rate resets For bond furds, WAM can be used as a measure of sensilivity to the markets. Generally, the longer the maturity, the greater the sensitivity. The WAM
alcutation for bond funds excludes interest rate resets and only takes into accouni issuer call options if it is probable that the issuer of the instrument will 1ake advantage of such
ptions. Weighted average life For money market funds. this is the weighted average of the life of the securities held in a fund or portfolio and can be used as a measure of
-ensitivity ta changes in liquidity andior credit risk. Generally. the higher the value, the greater the sensitivity. WAL is based on the dollar-weighted average length of fime until
rincipal payments must be paid, 1aking into account any call oplions exercised by the issuer and any permissible maturity shortening features other than interest rate resets

“or maney market funds, the difference between WAM and WAL is that WAM takes into account interest rate resets and WAL does not WAL for money market funds is nol the
;ame as WAL of a mortgage- or asset-backed security. Yield The percentage of return an investor receives, based on the amount invested or on the current market value of
oldings.

Not NCUA or NCUSIF insured. Fidelity Investments Institutional Services Company, Inc.
May lose value 500 Salem Street
No credit union guaraniee. Smithtield, Al 02N7
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