
METRO WASTEWATER RECLMTN DISTR 457 Deferred Compensation Plan Investment Options

(1)

Se Value/Cash Management Tkker Code
vi. PLUS Fund 7071

Bond
MetWest Total Return Bond Plan 2,3 MWTSX 1516

PIMCO High Yield Institutional 2,34 PHIYX 5165

Guaranteed Lifetime Income
VI’ Retirement lncomcAdvanrage ‘ 8077

Balanced/Asset Allocation
T Rowe Price’ Retirement Bat 20 TRRIX 5367

Retirement 2010 24.7 RRAX 5365

Retirement 2015 24j RRGX 5364

Retirement 2020 24,7 TRRBX 5363

Retirement 2025 2,6,7 TRRHX 5362

Retirement 2030 2.6,7 TRRCX 5361

T Rowe Price’ Retirement 2035 2.6,7 RRJX 5360

T Rowe Price’ Retirement 2060 2.6,7 1’RRDX 5359

Retirement 2045 2/7 RR 5358

Retirement 2050 2.6.7 RRMX 5357

Retirement 2055 2,6.i ‘I’RRNX 5356

Retirement 2060 2.6.. TRRD( 1528

U.S. Stock
AllianiGi NFJ Dividend Val R6 2M ANDVX 4321

Vanguard 500 Index Admiral 2 VFIAX 5404

Harbor Capital Appreciation 2.8 HACAX 4840

BlackRock MCap Value Opps 2,8,9 MARFX 4482

Vanguard Mid-Cap Index Admiral 2,9 VIMAX 5436

Victory’ Munder Mid.Cap Core Cr 2.2,9 MCOSX 1431

boston Partners Small Cap Val 2.5.10 BPSIX 1624

Vanguard Small-Cap Index Adm 2.10 VSMAX 5449

Harbor Small Cap Growth Opps 2.2.10 HASOX 1623

International/Global Stock
American kinds EuroPacific Cr 2.9 RERCX 4412

Vanguard ‘iotal Intl Stock Idx 2,11 VFIAX 5460

Qakmark international 1211 OAKIX 1485

SpI
‘l’hird Avenue Real Estate Value 2,11, TAREX 5391

Same oft/sefunds listed above may not 6r available to your Pht0. To ensure that
you lure the on ott current list oj’,s vailablefunds and for to obtain additionalfund
information. please log on toAccountAccasat uu’u’.iauarc.orgor callICAtA-RC
In valor Services at 800-669-7100.

Please read Making Sound Investment Decisions: A Retirnnentlnvestmnu Guide
and the accompanying Vanwgei’nost Fund Fees and &pnzses document (“Guide’)
carefullyfor a complete sum mary ofall fees. expenses investment obkctives and
strategies, and risks before investing. For a current Guide, contact IOtA -BC by
calling 800-669-7100 or log into youraccount at www.scmarc.org.

I’lease read thefund’s prospectus carejisilyfor a com/sletesumonary ofall fees.
expenses, investment objectives and strategies, risks, financial highlights, and
perfisnnance infisrenation. Investing involves risk, including possible ksss oft/se

amount invested. 1nveston should carefully consider tlse information contained in
the prospectus before investing. Visu may contact us to obtain a prospectus or to
answer questions by calling 800-669-7400, emailinginvestorservices@icmarc.org.
or visiting www. icma re, 07g.

Afixed incomefund is subject to credit risk and interest rate risk. Credit risk is
when an issuer ofa fixed income secu thy may be unable or unu’i fling to make
payments ofprincipal or interest to 1/se holders ofthese securities or may declare
binknsptcy. Fixed income rentriri esf(actuate in lobe as interest rates change. Wise,,
interest rates the, the marketprices offixed income securities will usually’ decrease:
u’hen interest ratesfall. the market prices offixed income securities usually will
i,scrcase.

Funds that invest primarily in high yield bonds (bonds that are rated below
investonent grade and a/so knou’n as ‘junk bonds’) are subject to additional risk as
ilsese big/s yield bonds are cortsideredspeculariveand into/it a greater risk ofdefault
rho,; “invesnnentgrade”securicies. The values ofthesr securities are particularly
seouitit’e to changes in interest rites, issuer creditworthiness, and econo;nic and
political conditksns. The marker prices ofthese securities may dec/sne significantly in
periesds ofgeneraleconomicdHJiculs, may be harder to value, and may be less
liqztid than higher rated secu rities.

PnidentialRetirementlnsuranceandAnnuity Company a’nsdenrial), Dl COA
#08003, hartford, CT. Neither Prudential nor ICMA -RCgaarantees the
investment perfonnance or return on contributions to Prudential’s Separate Account,
You should carefully co,vidn the objectives, risks. charges, expenses and underlying
guaranteefeansrn before purchasing this product. Prudential may increase the
Gooar,,ntee Fee in thefurure.from 1.00% up to a maximum of 1.50%. like all
variable investments, this Fund may lose value. At’aihtbiligansl terms may vary by

jurisdiction; subject to regsola tory appros’ab. Annuity contracts contain exclusions,
limitations, reductions ofbenefits and terms for keeping than in force. Guarantees
art based an Pnsdenrial’s c-turns-paying ability. This annuity is issued under
Contractfhnn # GA -2020-lUW84-0805-RC IC/sM-BCprovides recordkeeping
services so your Plan and is the investment manager oft/ic underlying Prudential
separate account. Pnsdentialor its affiliates may compensate ICMA-RC’fisr
providing these and related administrative services in connection usith the Fund
Variable annuities are suitable/hr long-term investing, particalarly retirement
savings. ©20l6 l’nsdential, the ln&ntial logo, and the Rock symbol and Bring
Your Challenges are service ,narks ofthe Pradentiallnourance Company of
America, Neu’ark, NJ, and its related entities. registeredin many jurisdictions
u’,srkla’i&. Nate; Participants u/rn are intertsredin the Vi’ Retirement
IncorneAdvancoge Fund mnsrfinr receive and read the VI’ Retirement
Incomeildvanrage Fund Important Considerations dont,nrnt, befbre investing.

6
‘ Rou’e En cc’ is a registered traethnark ofT Rowe Price Group, Inc. — all rights
resn’ed

7/se Fund is not a complete solutionfor all ofyour retirementsal’ingt needs. An
investment in the Fund includes the risk of loss, including ‘tear, at or after the target
date of the Fund There is no guarantee that the Fund will pro vide adequate income
at and through an investor’s retirement.

Certainfunds may be subject to styli risk, which is the possibility that the investment
style ofiu invesesnent adviser will trail the returns oft/se overall market. In the past,
di/Ji rent types ofsecurities have experienact cycles ofoutperfonnanta’and
underpnfonnancein comparison to the market in general Far example, growth
stocks have perfis toned best during she later stages ofeconomic expa than and value
stock have performed best during periods ofeconomic recovery. Both styles mdv go in
and out offavor. When the investing sty1e used Is, aflsnd is out offavor. that fund is
likely to undesyseoform otherfunds that use ina’sting stiles that are in favor.

° Funds that invest primarily in mid-capitalization companies involve greater risk
than is customarily associated with invesesnents in laoger. more established
companies. Squirt securities ofmid-capitalizafion companies generally trade in
lau’er -eslume and are generally subject to greater and less predsnableprice changes
than the securities oflasger companies.

Funds that invest primarily in small-cap italization companies involvegreater risk
than is customarily associated u’ith investments in larger, more established
companies. Fcptitysecarities ofsmall-capitalization companies are generally subject
togreaterprice volatility than those csflarger companies due to less certain grotvth
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METRO WASTEWATER REC[MTN DISTR Investment Options (continued)

prospects, the loner rlrgrt’e of hquiday is, the ;narkessf it theirsec’nrznes, ,,,,d the
greeter sensitivity of smalh’r tvs;’qsanies to cissngis?g c’cesflonsic conelitiosts. Also.
snall-c’iqsitalfrsztion rcs;n/sanics “say have more linzitedproducs lines, fewer capital
resources alit’ less experuncsvl nsstnsrgemclst than larger cvnspais;cs.

Funeb that invest infisrebtu securities are exposed to else risk of Ion due to jsolitinil,

nmso,nic; legal, rrwlato,y. ,,nel operatisinstl uncertainties: drftermg cc us sssstissc’ and

financial rrponhssç tts,sdards; limitcda:süt-sbiliry of’infsnnafion: currency
flue enations: awl higher trcsnsaesion costs. Investments inforeigss cunenna or
sc’cssthies denominated iszfbreign cunencin (including derived!? insinisnents i/nit
procide exposure tofisreign ninenein) lusty experiencegains or twa soldy Issued on
changes in the c:vci icisge rate hetu’cenfisrelyn ncnnsc iesand the 1/S dollar. i/se
risk of ‘investing infhreign securities usay hegreccscr with respect so sencthies of
eoospanin located in no ci ing market countries, the value esfdeveloping or
enwrging market eune,,da may fluctuate ,ssore than the cztne,zcies ofc’csmpsstsic’s

‘it/s snore ‘nature nmrkets.

Suxorfuiseb te,,d to he riskier stud “sore volatile thass the hroad ,ssarket because s/sty
arc gncerslly less diversified awl more volatile than other is, utccszlJic;tsb.

Rick Glnssary

A’c risks of bursting hi it food are su,n,nitried beloss: 1 his is not an exhausuve list. A
fissssl sit’ jisd to sic Iliac its i,svest’sseszt objet ties, assdyou may lose ,nosscy lsy in I’estissg in

sslisssd.; Idditusnol infisrssuteion ethout risk ean hefisund in afis,stl’s I’ rtss/sc’c ins.

Sio& Mark Risks

lssl’c’stsns’ssts in cejzcir securities sscc’h cxi common stock orprçfisned stock are so/sjc’cx to
stock issarket risk. Stock market risk is the pcsssihilisy that stock prices overall still
expc’rinsce incresued volatility stud decline over shon or extended periods. Markets testsl
to “so’s’ i’s cycles. wills len ode ofrising prices etnel periods ofjidlissg prices.

Small—cap Secstrides Risk — lovesnisents hi ssnssll—capitsslizistioss c’ompssssies ipsoolve
grc’cttcr risk thesis is customarily assodetted with investments hi larger, more estttblisheel
cssnspsslsies. Equity securities esJ’s;ssall.c’apitalizsstiosc compolsies sire generally sssbjcci to
greater price volatility thesis those efbt,ger companies doe to: less certain growth
/srospccts, the lower rlegree of’liquidiey is! the osssrketsfisr their securities, ‘site’ the gresttc’r
sesssitivisy of s,nssller nsntpauies to c’hss;sgissg eees,sousic cosselidons. Also,
smssll—capitssbzsttioo s’ompst;stes osay have more limitedproduct li,ses, fewer sstpital
resources sssssl less expc’rienc’ed tnstnagensesst thetis larger cssmpanies.

Mid—cap Securities Risk — l;n’estmestts in issid—capitalizistioss css;sspsslsies inzsols-’e
greater risk than is customarily aswr’iateel with hszscstusents in larger, ,00re essishlisheel
cssmpssuics. /4zsity secoritic’s ti/mb! c’apitstlizathsn compcsnzcs generctlly true/c is, hssvc’r
c sslsc nse ,snel sire s’sserally szshjcit to greater and less prcdicsahle1srics’ chstnç’cs than the
securities a/larger companies.

l’nfened Stock Risk — l’refareelstockholder, generally hive ‘mire limited votissg
rights i/situ the coin nss is stockholders. Ilolders of,s company’s debt sens titles gesserdly
haze a soperior right to payment c’esnp.zn’elto holder, es/the c’osn/sssuy proferredseock.
its’!1 sere s/inc/ore paid bc/nrc’ holders ofprefrnctlstock. The z’alue csuel cotstdhy of’
prefineel stock nssr he elej’t”telent o,s fisctors that infect bothfixeel inco me securities
(issc’laelinç’ c/otis ges in interest rettes a’s,1 in a ctsmpssszy ‘5 ercditu’onhtuessl and equity
secsrities. tIcs/den of’prefrnedstesc’k “my suffix hoses if’elic’iele;seh are not paul.

Equity Incomeflncerest Rate Risk — Diserihollow to shareholders may decline olsen
interest r.ttcsfsll or is/se,, elevielenel insssmefivsn investments i’s stocks declnwt

Foreign Securities Risks

l’s, ru/vs .S’sessritiu, (cc ‘/srtlscr equity or]ixed i,ss’o,s,e) urn;’ iu,,sls ‘e the risk of loss or
fhu’tteuttions due eel political cc’wwntic; Itgal regulaisny, stud oseratiessetl usiceflstsistses,’
difli thu aus’ountinc’ o,udfimuancissl re1’tsrtingstsstselank: li,,shedssc’s,ilsshilicy ssf’
iofrsrsnstiusss: c’ssrreno’flssc’tusetions; generally higher credit risksforfhreign issuer,: /siç’her
transusetioss esssts: stud prichsgfiu’trsrs affecting i,svesnoe,st in the sec rcri tics offisresgsu
hsushcesses orgoveroments.

Emerging Ala rket Securities Risk — l:merç’ing ,,,ctrkr’t countries may he “sore likely
to experience political t,crsssoil or rapid c’hsinç’r5 us oictrkct or ecssssoosie cssnditions ilsais
“core developed cssuotries. l:’nserginç’ ,ssusrkc’tcss zcsstrirs often hit, ‘e less onifisrsssity in
ctu’s’csuntiszg es,ssl reporting reqnireionsts, antI unrehithle sec’ttritirs ,‘aluatio,s, It is
so,stezi,stes eWjic’sult to ohtahz ass,1 c’nfisnu e court judgseuenrs hi such cssuu;s, tic’s end there is
esfsen it greater prsteisthtlfisr ,scstio,s,slizs,sbs,s or expro/sd,teion o[ctssets by the gusrnsmerit
of an c’snetgisiz ss’trket (was1535 /nvesnssnsfl is! scetenfles isssseel kr inus/sanics lest tied in

emerging ,n,rket countries “say presast risks elsflcrcntfrssns, ssrgreutec’r s/san. she ris& of
in, ‘esthsg its securities iwced by cssmpuuics lusc:ttc’sl in eles’c’/o/sc’dfisreign cssusttries, tic
addition, the fawuciol stability of’issoen (inc’luslisuggnc’ensmemsts) iii enserghcg market
cocu,ctries sssay hems re precarious this,, in desxhspedc ouncrics.

Foreipu currency Risk — l,ui’est,nenu directly inforeu’ps currencies or in securities
that tristle in, 11,1,1 receive rcccncces is’, foresgu cuernseies. or in elerivatic es tlccstproc’ide
exposure tofisreigsc cone,u’tes, are subject to tue risk c/site thosc’cssnenc’ies usill dec/use in
,‘aloe relatic’e to the US, d,slttr or, hi the cssse of/scsIgirl positions, i/suit s/se US. tb/ta
cciii elccline relative vs the currency being hc’elgeel. Currency roses infisres’gn countries
‘stay fluctuate sigscifiecu;stly 01cr shon periods of tints. A elcs’/isse in the cit/ice o/foreign
culressc!c ret-,tiz’e to the U.S. tIes/list ,c’ill reelsic-r the ,‘alue of’sc’cuerities e&’,so’ssimsteel in
those e,cnenc’in. .cssnepsreigss governnu’?uts levy u’itlsholdhtg taxes igiliut dividend ,s,sel
ilstctnt income, Alt/sough in souse coussstries portions of these taxes Ire rrc’rcr’era h/c.
sstisorsots not recovered zs ‘ill reduce the hsusme receives1 by the holder.

Foreign GovencmentSecurieies Risk — i’ors’sgn go verscme,ut securities are fixed
isscss,ne sc’euricies issued by afisreign gou’c’nsment, tforcigss mnnics’palisy, orals agency or
instrumentality thereof ‘I he ability esf’usfssreign gcsz’ernsnesutisl oh/igor tes meet its
nb/i ç’sstious to pay prhsc’ipusl mid isuserest to deht/solden generally cc’i/l he csdvenely
affi’cxed by risingfbreign i,sterest rates, cut nell in t/se Ies’d esf’t/se relevassi gssvern,nent
fisres’gn currency reserves ussid currency devaloatiosu. If’a gsn’crnssselstusi ohligor elefisuclts
on its eshh’gcstions, is security holder issay have lisniec’el lcgcd rec’onnessgushcst Use issuer or
giuarssntor. ihese risks snay he heightened during periods ofecssnoosic or political
instability, and are generally heightened in emerging market cvuntries.

Fixed Income Securities Risks

I”ixc’d hsc’e,ssse securities ci nsist prhnesnily ssf’tlehi oh/iç’sutiosss issscc’d by governments,
c’esr/stsrsstiolss. ?nunicipcsiitic’s ‘ssstI other hornsusscrs, bitt nussy cilia inc/ride stnuc’tureel
secsurities thcst /srovielefi’sr /sesttic’tpcitio5i hstercsu us c/else nhligustio;ss. l’ixed htctsssse

secucrities nutty also hut’/ucde lostst participations csnd ,sssigmssc’nts that are /sris’ately
mgotiatednotes representing Use cqrciva/ens ofa tsar, on bank debt. Fixed inc’o,ne
securities Issusy he subject to a variety rj risks described in greater detail helens’.

Interest Rate Risk — Fixed inetsisse sencnitiesflucssm,se bus 7,1/ice ci, interest rates

cissisge. I/se gesseral nile is shets fissterest r,sces rise, sIr nta nkrsprices tsfja’c’rI i,ss’o,sse
sc’c’utrities us ‘ill stszsetl/y decrease. i/se nec ‘c’nc is st/so gs’nc’ra/ly true: i/’ interest ratesfisll, the
rnutrket prices affixed ins’eums’ sc’c’ceritiec nilgesserally i,tere’ase.

,lfixed income security zu’ith a longer snustnriuy (or afond ho/elingfixed income securities
uc’ith a longer i’rnage ?ss,’stsdritv) is ‘ill gpicuslly he ‘none sensitive to c’hec’sges bus interest
rates cuPid1 it ,u’ill flnctccutte ‘none in price than us shorter tenn security. Because of’iheir r-xsy
short- tens! ,setnure. “song market irwtncnsents cues7 less i’ssenest rate risk.

credit Risk — fixed i,secssne secstrieies are also exposed to credit risk, u’hic’h is the
possibility that the issuer of’cqa’eel mcci Inc security wi/I defaush on its ohligathsss to pay

interest ussse/iorprimscipcul, sc/sic1 coo/el c’usucse utfLved ritcome securities holder to lose
usoncy. US. l’reasur,’ securities, u’/sieh cite bcucktd by eheficll faith and credit ifthe US.
Gousen,s,,se,st. have licnieeelc’rc’dit risk, nhile securities issoc’el orpuarantecd by U S.
6’oversss’sentcsgnscies or goz’ernmesst’sposssorc’elenserpniss’s that cite ‘cot huscLed 4y the fbI
faith and credit ofthe U.S. Go,’eru,sue,,e litay he suchjcci eti t’uu’ying degrees csf’c’redit risk
(sic D’S. Goc ‘ens,ssnst zlgeiig Securities I/bk), t.’orponetefixrel in, o,s,e securities rated
/3118 or above I .Sns,utsnl c} /‘oor ‘sate generus/h’cowis/rnsl to c’,er, ‘nix/erase credit
risk. C’csrporatefixeel muss me securities rated /ouc’cr s/sal, /31/Il are cvnsidcreel to Isa use
sign ifieussut credit risk (see lEg/s I’se/ib Sc’cuuritic’s’ Risk). Of’cosurse,fixc’el isuca sue securities
slit/s losuser credit ratings generally jsay a /dg/su’r Icc el af’inuessnc to issusestests, i/se

fissussucissl steshilby ifissuers located isifis ri/vu csssun&c’s nutty be Inore/snecetrious than
i/lose loesste’d in the U,sited .S’tates. As us result, credit risk may hegreciter ucsithftsreic’ss
issuer, ofjixeel inc’o flue sects rities (see lore/cs Securities Risk).
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METRO WASTEWATER RECLMTN DISTR Investment Options (continued)
(3)

Call Risk A fixed income secu ri ty may inc/ut/c a provision allowing the issuer to
purchase the sent thy backftom its holder earlier than thefinal maturity dine ofthe
security, otherwise known as a “callfeature. “Issuers often exercise this right when
interest rates have declined. Accordingly. holders ofsuch callable securities ‘nay not
benejitfidlyfrom the increase in value that otherfixed income seen rities generally
experience when rates decline. Unscheduled calls orprepayments also may limit the
potential/br capita/appreciation on the security. Furthermore, aftera cal/feature is
exercised, a holder may be/breed to reinvest the proceeds receivet’ at the prevailing
interest rate, which is likely to he lower than the interest rate paid on the security that
was called.

High Yield Securities Risk Lower-qualityjixed income securities (those ofless than
investmentgrade quality. commonly known as “high yield bonds “or “junk bonds are
eonsideredspeculative, involve greater risk ofdefault and tend to beparticularlysensitive
to changes in thefinancial condition of’the issuer, changes in specific economicor
political conditions that qifict a particular type ofsecurity 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’investmentgrade securities and
may decline sign ijicanely in periods ofgeneral economic diflicuhy. These sent rities may
he harder to value, anti may present greater liquidity risk (particularly ifthe security has
restrictions on resale). In addition, the value csf’lower-qualityfixed income securities of’
smaller, less well-known issuer, can be more volatile than that oflarger issuers.

Lower-qua/i g’ debt securities can be thinly traded or have restrictionson resale, making
them diflicub to tell at an acceptab/eprice. Issuers of’these securities are less secure
financially as tumpared with issuers of investmentgrade sentn’ties. The default ratefor
lower-quality debt securities is likely to be higher during economic recessions or periods of
high interest rates,

MunidpalSensrffies Risk —- Municipal securities arefixed income securities issued
by state and localgo vernments, territori es and possessions ofthe US.. regional
governmentalauthorities. and their agencies and instrumentalities. The value of
payment ofinterest and repayment ofprinc%oal with respect to, and the ability ofthe
holder to sell, a municipal security may be affected by constitutionalamnendtnents,
legislative enactments. executiveorders, administrative regulationsand voter initiatives
as wellas the economics ofthe regions in which the issuers in which the holder invests are
located Revenue bonds are generally not backed by the taxingpower ofthe issuing
municipality. To the extent that a municipal security is not heavilyfollowed by the
invesPnentvmnmunity or such security issue is rdatively small, the sent rity may be
dffjindeto value or sell at afairprice.

Inflation-Adjrated Securities Risk — Inflation-adjustedsentritiesarefixed inco,ne
securitiesfor which the principal values or coupon rates are indexed to changes in
inflation. Interestpayments on inflotion-adjusted securities will vamyas theprincipalor
interest is adfustedfisr inflation and may be more volatile than interestpaid on ordinary
fixed income securities. Inflation-adjustedsecurities may not produce a steady income
stream, partinelady during deflationary periods. Inflict, during periods of’extreme
deflation, these securities may provide no income at all.

US. GoomimentAgency Securities Risk — Securities issued by US. Government
agencies or go vernment-sponsored entities may not beguaranteedby the U.S. Treasury.
Certain U.S. Government agent-f securities are backed only by the right ofthe issuer to
borrowfrom the US Treasury, or art supported only by the credit of’the issuer or
instrumentality (while the US Government has historicallyprovidedfinancial support
to US. Government-sponsored agencies or instutmentalities, there is no assurance that it
will always do so).

Inflation Risk - The market price esffixed income secu rities generallyfalls as inflation
increases because ehepurc/sasingpower ofthefitture incomne and repaidprincipal is
expected to be worth less when received by the debt securities holder. Fixed income
securities that pay afixed rather than variable interest rate are especially vulnerable to
inflation risk because variable-rate debt securities may be able to participate, over the
long ttrmn, in rising interest rates which have historically corresponded with long-term
inflationary trends.
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Mongage-BaekedandAsset-BackedSensrities Risk — Mortgage-backedand
asset-backed securitiesare exposed to prepayment risk, which is the risk that borrowers
will pay their mortgages or loans more quickly than required under the terms ofthe
mortgage or loan, thereby affecting the average life and often the yield ofsecurities
backed by those mortgages or loans. Most borrowers are likely to prepay their mortgage or
loan at a time when it may be least advantageous to a holder of’these securities. A holder
mnay befisrced to reinvest the ;sroceeds ofprepayments in lower-yielding instruments,
resulting in a decline in the holder’s income. I’repayments typically occurduring periods
offalling interest rates. Unscheduledprepayments in afalling rate environment would
also limit the potentialfor capital appreciation on mortgage.backed and asset-backed
securities. When interest rates rise, the values ofmortgage-hacked and asset-backed
securities generallyfall. Rising interest rates may result in decreasedprepayments. which
could extend the average life ofthe security and cause it, value to decline more than
traditionalfixed-income securities and increase its volatility. This is known as extension
risk Certain mongage-backedorasset-backed securities may be more volatileandlex
liquid than other traditional types offixed income secu rities. Investments in asset-backed
securities are subject to additional risks associated with the nature of’the assets and the
servicing ofthose assets.

lfmortgage.backedor asset-backed securities are “subordinated”to other interests in the
same pool. the holder ofthose securities may only receivepayments after the pool’s
obligations to other investors have been satisfied. An unanticipated high rate of’defaults
on the mortgages held by a mortgagepool may limit substantially the peso/s ability to
make payments ofprincipal or interest to the holder ofsuch sit bordinated securities and
reduce the values of’those securities or, in some cases, render them worthless. ‘The risk of
such defisults is generally higher in the case ofmortgage pools that include “subprime
mortgages.”

Commercial mortgage-backedsecu rities (“CM/IS ‘2 are structured like residential
mortgage-backed secu rities and bear the same risks as residential mortgage-backed
securitiesdescribedabove. 7/se structureand prepaymentpenalties inherent in a CM/IS
provide the investor with a greaterprotection than a residential mortgage-backed
security. However, CM/IS may cany greater credit risk as the securities may represent
only afeus projects versus a residential mortgage-backedsecurity that ‘nay represent
thousands ofhomeownen sp read across different regions ofthe country.

ReinvenmentRisk — This is the risk that the principal amount ofan investment.
generallyafixed income secun’ty, will hepaidata time when the proceeds may not be
able to be reinvested in a security with a comparable return. For example. this can occur
when a new stable value investment is purchasedat or reset to a lower contract rate than
the average contract rate of the stable valuefund.

Derivative Instruments Risks

Generally, a derivative is afinancia/ contract whose value depends upon, or is derived
from, the value ofan underlying asset, reference rate or return, or index, and may relate
to stocks,fixed inco moe securities, interest rates, currencies or currency exchange rates,
commodities, and indexes compthedofthese types ofassets. Examples ofderivative
instnsments include options.funs res,fonaard currency contracts, options on futures
contracts and swap agreements. There is no assurance that the use ofany derivatives
strategy will suc&ed, that the instruments necessary to implement investment strategies
will be available or that a derivative instrument holder may not lose money. Also,
investing in financial contracts such as options involve additional risks and costs, which
may result in losses instead ofgains, so the benefits ofthe transaction might be
dimninished and a derivative instrument holder may incur substantial losses. The use of
derivative instruments involves risks dilJèrentfrom, or possibly greater than, the risks
associated with investing directly in securitiesand other more traditional investments.
Y’hefollowingprovides a general discussion ofcertain riskfacton relating to derivative
instruments:

Swap Risk — Swap agreements involve the risk that the party with whom the swap
holder has entered into the swap will default on its obligation to 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 agreements are not traded on exchanges or other organized
markets, and may be less liquid than other derivative instruments.
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METRO WASTEWATER R[CLMTN DISTR_Investment Options (continued)

Managesnent Risk — Den ,.‘atives are /s4qhly spedalizeel instruments that require
invcse,nenz rechsiqurs ‘ton risk eznalyses different/rum those assotiatetl sc’ith ti/Silty ate1
fixed isscotne securities, 7/se use of a derwatsise requires an understanding not only of the
rs,inlerlyiiu insrnt; sst-nr, but ,tho oft/se derzvaesrse itself without the benefit of obsen’i,rr
the pc-rfsnnasu-e ofthe nieth’atirr under all possible market conditions.

Caunterparty Risk — f/se Sm’ of a dc-ri vits: C nntnmwnt lot ‘ohrs the risk thz: a lost

may occur sf’anei 1/set party to the cono-an (eountnpam’)fsib to mske reqscirtdpaynseiits
or deftuks on its ohhgzttons to the derivatis -t irutni,,sna lies/s/er I /icfin;ssc icd stability
ofc-ountnpanies Invited inforciçn countries ‘nay bt mortprecanssus s/san those loeatnl
in rise U £ ‘Is a result. sssunterpstny risk “my be greater u’tthfhreign coussterpanies.

Liquidity Risk — liquidity risk exist when apanincbtrderivestive imnume,st is

difficult to purchase or sell, ‘In invest,’stne in illiquiel deth’ati,’e instru;nents may reduce
the mum, of the investment because the deriz’atn’e instrscuse;ct holder may rsot he able to

sell the i;zsrnsmn;zts at the ti,sse dciiret/for an acceptable prier, or rssight not he able to sell
the i sstro;nents sit ill. liliquielderivative itcstnhmenss nitty a/so he efiffleult to rn/sit.

Interest Raze Risk — Orrain elerh-sstive i,utnsmenu art more snuitige to llstsrnt raft

iilctnges ascii ,ns,rkn prhrfluceuario’ss.

Leverage Risk — Centin srans,rcrions lusty gir-’e the to a fonts of&r’s’rcsge. I/se sue of
lns’r:ge sisay cause a fund to Be1uidate portfhIs0 positions u/less it may not he
thwntaç’csc us to do so to satisfy its obhgaticisss or to ‘fleet scgriçation rcquirescessts.
l.es ‘craç’e sissy vsscsc’ afuuzd to he snore volatile than ifit had not hens leveraged. Ibis is
because lcs’crsge tenth to exccggerate the offi-n tsf’ssny increase or eluressse in s/se ta/sic of
tlse/issssfi /‘csr(fhlio securities.

Lick ofA vailabifity — Because the tnarkets fir certain eleris’sttive issstrunsessts
(incluslinç’ markets located infhreigss s’owstries) sire relatively tiers’ and still eler’eloping.
suitable derirostis’es tra,ssaceions osety not be csvcsihzhle its ‘dl cirmnsstassces/hr risk
tnsssusgeme;st or estherpur1soses. 7/se ability to use elerivcstives may he linsiteel by certain
regiclatosy duel nix ,osssidercstiosss,

Market and Other Risks — Like nsost sst/ser i,svcsemeuts, derivative instruments sire
subject to the risk that the market va/sic ofthe instrunsesse usill change in a issay shut is
dnri,,se,stssl to the i;sts’rest of the detirsatisse i,ssen,mnst holder. /f’et derivative instru nit-nt
ho/s/er miss rrccs lyfisrnsasts the value of securities, c’zonendu or i’s/crest rates or other
eco,,o,uic /susors in using derivatives, the holder ns4ght hare beets in a betterposition jfk
had not cistern1 i,sso the mussctction cit sll. While some strategies involvs?vc tIers vat/re
instrusnc’,sts icr’s roIster ;ls’ risk , loss, they ‘sin a/so reduce the oppornstnity/hrgsths or
rr’ess result in losses by rsffier;tngfics vsrahle price nsor’ensenes itt sstherfiosel instruments, A
derivative insmoue,se hole/cr nitty it/so little to huy or sell it security itt it elisads’atstssgs’ssrss
eisue orpnist to satisfy its oh/sç’.stio’is or to meet asset segregation n’quircnsents l’s
mont-scion u’ith iert,tin r/s’ri, strive tr,tnsctctiotts,

½stuation and Basis Risks — Other risks in sting detivain-ti induele the thkof

mispricinç’ or improper valuation of derir’cttis’n stud the inability of deth’atis’es to
ivnelute1snfics%’. or at ct/I. uit/s the icr/sic oft/se asset. rererence rates or indexes they itt-c

c/es)cored to closely track.

onvcrtibIcSccurici Risk

Lisszr’ertihls-ss-curities possess in vesassent c/s,trcsneristh’s of’both stocks cznd bonds.
Os,,s’s-rtiblewcuritks include convertible bo,sth and preftend stocks that may be
txslangedfbr a spetvfk nrtmber of’shares csJ the issuing cvospanv ‘s common stock a, a
specifitdc-onvmiou price- I/ic i-a/sic of’cr nsnssttbieseosrtty increases aisd sh’crcsssu u-nh
the value oft/sr situ/ct-lying c nsmon stock csssd t/sw is subject to rise risks associated ic/ti;
equity securities. \V/,ess the sonr’rrtiblrses-utist s conversion price is siusihir to thc pr/cr of
the uiuls-rlyiscg css,nsoo;t stock, the convertible senctiry inehtgesseroliv he/sass-si “lore li/c
the i onsuson suck. When i/se so’s vnnihlrsecurisy conversion price is greater than i/se

/snc’e of’the underlying c’o,ss,non stock. the cvsssvertihlc n’escrity,enc’rcslly hc’lnsvc’s more like
afLved income sc-czsri hsnel thus ui/I he more sensitive to c’htnges its Osten’s, rites)

Cssn,’crtihh-ceescrkks tend tobe of’hswer credit quality, generally haste a higher risk of’
dr/tick sad tenet to be less keuieI f/ia’s tretelitissised non—conveniblesecscrstses.
louse,- quality tithe securities (tisose of’less than investnzenegrisde qsccs/scy) (lsig/s yield
securities or ‘jscsik Isoneb ‘9 involve çsreater risk oft/cftsclt tine1 tend to be pa rzinclarly

snssith’e to c’hctnsges in thefincz,st’ictl ctsnelitiou of ciii issuc’r or etsscszteqsarly, t’hesnges in
specific eessumnk orpolith’tl c’ondithsns zlscst cs/Ii’s t a pcsrris’ulrr type of’secscrity or issuer.
Intl c’/sitnges hi gnseral ec-o,sss,nic e-ossditio,ss. hr ssdditicsn, tIle sat/ste csf losser—quitlicy debt

seen nt/c-s nsf stitlier, less usell’-kuousn issuers ia,, hr “sore r’olcsti/e than that of lan,’er
iisus’n,

Lrm-o’r-qudin’debtsecrcritier ‘Sits he thinly ira//cs! yr biter resiriotio,tr dos reside. ,,tt.Z lug
thou, e1iflieu/c to sell at sits ac-ceptashleptic c ‘I lie s/cfascIi ratefor loss’rr-qualig debt
securitic’s is likely to be hig/’er dscring cconosnic recessions or person/s cf/sigh intern; rater

REITs Risk

Recti estitte investment trusts (711:1719 are entitics that either own properties or make
constrscetion or mongcsge loans. esssnl es/so may include opcritthsg or_finance companies.
When the pro/its or res’enuc-s of or the talus-s of real “state properties mined kv BElTs
decline or/1,11 no tncet nusrket expcct.zsiotss. RI;! I stos k pn cc’s may cs/so tlcdine. By
investing in a Ill;? / ct I-rind is subject to risc’ ricks cissos ioteel u -ith investing i’s real natse
(amy of u’hhls cssuld cisise rIse saInt of’cs If!;? l’s stink price to nlndine,l, sc’hieh i,scb,de.
sc-it/sos’; lisnination: possible elnslz,ses in thu talus-of n-sd est.ttc-; ate/sense gescc rid Its,l local
ec-ossomk conaiflosu; ismhility to oht,ti,sfhscssss-ing (itt ill or on ass ep rihIt tm,ai;
in rrbsiilding in is gisnts;utrket; property tre ins-mess/cs; iscsufficirnt Ins s/s of occupsssn-:
i,,crr 1st-s in operating n/caves icscel in interest n-uses; ctnsl n;cs-ironrnentctlpnshlems. ln
addition to risks ,dnesi to in’’essnss-nts in ret!n/usegeturally, investing in P/I/i
i,sr’ols’es ecrncths other risks related to tlseir structure and focus inc’Iutling. without
li,,sieatio,c, thefidlousing.. dependcscty upon tnisn:ç’eunnun skills; knsitc’ddivnrsifkaeiosz;
the risks of locating and ;uresscaginç’/i,sasccss:gfhr pncsjc’c ts; possible dc-fisdt by horross’ers,’
t/se costs csnnl /sotentictl losses ofself—liqscidation csf’nnt or ‘score ho/slings; stud, in mnttny
cetses, relatively smith ssutrket cctpirakzation, sc’hids ‘nay rescclt in less tncsnket liquidity
anelgrcaterpric’e ,‘obteility (sIr ‘Ssncdl-Cap antI Atid-Caqs ,Sec sit-it/in Risk 7, Investing in
Ill;?? ct/so involves risks rclcttc’e/ to the heavy cisli /loccs elqscndency of7/i? is asic1 the
possibility thcst et RI:? I - nsayfsil to mai,stain apjslss-ahle exemptions u nt/er US’. stud
fhreigss strut-flies curd tea lauss, u’hich scsoscld signi/icetnely reduce tht return Ott stn

hsr’est,uent in the Ri;? I:

Issuer Risk

i/st vet/sit ofctny ty/se ofsecurity may dechiuefsrcs number ofreasons thctt relate directly
no the issuer srct-h ‘is snetssagementptrfsnucsnc’t,fi,sssnc-ic,f leverage, reduced e/emassdfhr
the issuer ‘s goods and sensic-es, et,sd the possibility that cen issuer may go hanknqse.

Securities Lending Risk

un underlying msitsccslfimucl ‘nay c’msg,çss’ is, our or “sore securities lending progra nut
ssnsthcc ted by the 1-sine/s custodictsc or csthc’r essrities to sc-ek to generate iscc’ome. these
loins tine struts’l by cvllcttentl invested in esss/s or cc’s/i rquivalrrsto / he rol&stct-al dote a
fhorl nt’s-nil es/foos a honou’rr is genersslly i,cs’s’stcd its ‘noun,’ mustrkrt/unc/s, osl’er cash
equivalents shnsn-tcnit isa! lost ssssw stcssnties cur nit/set- st,nibtr i,uenoncstts..S’ccuritin

lent/tog subjects a futsel to ecrtahs risks. 7/se bonossr oft/sc sc-cohn, mayJccil no ntuns
t/se lostsssvl sec-sir/n,- i’s a tim ely Incuncer, u/sic/s could cauass’ c/sc-fintel to lose ‘ssoscey In
addition, thef&nd ‘csay imsoir i,n’ese,sseist losses as a result of’i’cssesting the cvdbttmtl
rrcds’ediss consist-hon s,ith the loans,

Liquidity Risk

I.iquidity risk exists u’/sen ct particuhtrses-ssrin or ist/sc’r i,utnc,nent is duffic-silt to rncde.
Ats i,srtihssesst ist lllie1nid a55et5 may rs’n/ucr the ressirns of t/se inr’estosc?tt beeas,se the
ho/s/er csfsscsl ctssets stszy nor be able to sell the asssrzs cit the thsce d&ne/fhr an acceptable
price. or viijg/st nor hr ct/s/n to sell the assets itt ct11 llhc/uie/csssc-zs may slits he eli/lieu/s so
I—cs/sic’,

Style Risk

ill/of the Eu,nk are subject, in r’cssyissg degrees, to ny/c risk, u’hith is c/sc- pssssihi/sn sissrt
rctscrnsfroos it spccifie type csfsccscriry in ushich it /‘lcue/ ios’uts or the iscr’estsoe,,t style of
csfiind’s an/s’iscr us/Il trail she retina tj’rhc overall ,narhet. In n/se past. duff/rent types cf
ins limit/es hctsse expcrieuss’dcycles o/csunperfisnssasscrisnel ussderperforosanc c-in
015 ot/Sc?riscs?5 to the metrket iss c.eucrssl, 7 /sercfbre, investing in etJhnd with ci spec-fit style
sc’il/ create exposure to this risk, i-or example. grosc’th stocks ha ye perfsensed htsn c/siring
the biter stages csf’ecossomieexpatuioss and s’,tloe stocks hccveperfonnedbesnduring
periods csf ccmsomk recovery. Tlserefisre, hot/s the grnu’th a,sd value investing styles may,
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(s)

01cr rime, go in and out of/st-or. At times u1se,z the investing style used by afiend is out
offavor. th.st,fitnd m.sy underperforn othcJisnds that use diflirent ins’estinç styles.

Indexing Risk

sin index orp.usi rely managed strategy is designed to approximate the investment
chartueristics and performance ofa specified index. Unlike an actively managed
strategy, tn index nrauxy does not rely on a portfolio niatuiger ‘s decision making with
respect to which im’s/iridual securities may outperforms others. Securitie, in an index
strategy may lapurchased held and sold at times when as actively mansrged portfolio
uqsuld not do so. In addition, perf’onnance ofan index smrtegy will deviatefrom the
perforniansr ofthe specified index, which is known as tracking error. Tracking error
may be caused by: (i)fres and expenses associated with managing the indexed portfolio
(u’heresu the index has no mnanagnnentfees or transaction expenses); (ii) changes to the
index; and (iii) the timing ofcash flows into and out of’s/se indexed portfolio.

Multi-Manager Risk

While VIA monitors each subadviser and the overall management oJ’the [‘studs, each
suhadviser makes investment decisions independentlyfrom VIA and the other
su/sadcisers. It is possible that the security selection process ofone subadviser will not
complement that oft/se other subadvisers. As a result, the Funds ‘exposure to a given
security, inclusny. sector or market capitalization couLd besma&r or larger than ifthe
Funds were each managed by a single subadviser. 0hkl, could affect a Fund’s
performance.

Asset Allocation Risk

Asset allocation risk as it relates to the VT Ventagepoint Model Portfokcana’ Alilesrone
Funds is the risk that the selection ofthe underMngfrnds and the allocation offiind
assets among them will cause theJünd to lose money or to underperfbnn otherfunds with
similar investment objectives. In addition, three is the risk that the asset cIassesfavored
l’ the allocations will rwtperfisrm as expected. Thefund’s investment adviser may alter
thefanci’s asset allocation, as well as its underlyingfund-ln’elallocations.Jisr reasons
other tisam the p.umge 0/time. Any changes made in tAte underiwngfisnds. such as
changes in invesunentobjectives or strategies. ‘nay ajkct thefundsperJbnnance. ‘I’he
amount invested by the rJ in each underlyingfond is exps’sedw the stone risks as that
underlyingjund.

Active Trading Risk

AJitnd may engage in a significant numnber of’s/so n-term transactions, which may
adversely affect performance. Increasedportfislio us mover may result in higher brokerage
costs or other transactitsnsfees and expenses. 7hese costs are ultimatelypassed 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 investment cosnpany portfolio securities. For
example. if’the investment company holds common stocks, the Fund also would be
exposed to the risk ofinvesting in common stocks. In atLlition, when a Fund purchases
shares ofanother investment company (including anosherfisnd). the Fund will
indirectly bear its proporsio nsste share ofthe advisoryfees and os/sr operating expenses if
sitch investment company. Thefees and expenses ofthe otherinvesunent company are in
addition to the Fund’s own fees amI expenses.

ETh Risk

sin investment in an F’IT generally presents the same primary risk as an ins’esmsnst in
other inz’ntsnent companies (see ‘Fund of Funds Risk - above). However, an investment
in an F7F may be subject to thefollou’ing additional risks: (1) the marketprice efan
FIT’s shares may be above or belou’ their net asset value; (2) an active trading ,mtrket

for the exchange-tradedfrnd’s shares snot’ not dadop or be ,,u,intained (3) trading in
an F1’F’s shares may be halted ifthe listing exchange’s if/icials deem such action
appropriate, (‘4) an B7’F may not be actively managed and may not accurately track the
perfisunance ofthe reference index: (5) on 15/F would not necessarily sella security
because the issuer ofthe security was in financial trouble unless the security is removed
from the index that the exchange-tradedfund seeks to track: and (6) the value ofan
investmentin an ElF will decline more or less in correlation with any decline in the
a’alue ofthe index the E7’F seeks to track,

floating Rate Loan Risk

Investments in floating rate loans hate risks that are similar to those offixed income
securities. In a&ition.Jloatbsg rate loans carry the risk oJ’impainnentoJ’colhtterri 7/se
,‘alue ofthe callateral securing afloating rate loan can decline, be insufficient to meet the
obligations ofthe borrower, or be difficult to liquidate. As such it floating rate loan may
not befully collateralizedand can decline sipsificantly in value. Floating rate loam may
also carry liquidity risk Floating rate loam gesserally art subject to legal or contractual
restrictions on resale. lhereforc, the liquidity offloating rate loans, including the volume
andfiequenn ofsecon&ry market trading in such loam, “aries significantly over time
and among indi,’idualfioating rate loam. Ifthe credit quality ofa floating rate loan
suffers a significant decline, the secondary trading marketfor that saint loan may also
decline, making it more dilficull to sell and to value. Difficulty in selling afloating rare
loan can result in a lost.

Asset Allocation Risk

Allfunds that invest in other mumalJünds are subject to asset allocation risk which is
the risk that the selection of and the allocation to, those other mutualfunds may cause a
fund to underpesfonn otherfitnds or investments with a similar investment objective.

Banking and Financial Services Securities Risk

Banks andfinancial services companies are highly dependent on the supply ofshort-tern
financing. The value ofsecurities ofissuers in the banking andfinancial services
inthatry can besensitive to changes in government regu/ittion, interest rates, economic
downturns in the United States and abroad, and other fatwrs.

Inflation-Adjusted Scnsriries Risk

Investments in in]lation’adjmtetl securitinare affected by changes in interest and
inflation rates. Interest payments on inflation-adjusted sentrities u’ill vary as the
principal or interest is adjustedfor inflation and may be more volatile than interestpaid
oil ordinar,’fixed income securities. In]istion-adjustedsecurities may not produce a
steady inco me stream, and may not provide any income. panicularly during deflatiomsasy
periods.

leverage Risk

Leverage, including borrowing, u’ill cause the value ofan underlying munea/flind’s
s/so ret to be more volatile th,tn ifthefrnd did not use leverage. l’his is because leverage
tends to exaerate the effect ofany increase or decrease in the value ofthefund’s
portfolio securities. An underlying mutuolfund may engage in transactions or purchase
instruments that give rise toforns ofleverage, such at derivatives, reverse repurchase
agreements or other borrowings, investment ofcollateralfrom loam ofportfolio securities,
or use ofwhen’issued. delayed-delivery, orforwardcommitmnenttramactions.

Non-Diversified Risk

Certainfunds are c/iuufled as non-diversified. This means that the underlyingfund
may have investments in fewer issuers than a divers ijied mutualfund ofcompara bIt
size, A non’diversifiedfund can be more volatile than a diversifiedfund, and volatility
may be expected to increase when thefisncl makes sigisijicant investments in a single
issuer or issuer within a particulareconomktector. industry or geographic regian.

Repurchase Agrcemenr Counccrpany Risk

The n’sk that,s counteparsyto a repurchaseaçreesnent couldfail to honor the tenns
of its agreement.

Shoes Sale Risk

A short sale itt/se sale ofa security that afisnd dots not on or any sale that is
consummssed by the delivery ofa security los no wed by thefond In general. than selling
is used to ny us profitfrom an expected douos ward price movement ofthe security, to
provide liquidity in response to unanticipateddemand, or us hedge t/se risk ofa long
position in the Sante security or in a related security. Short sales create a risk that afund
snay be requiredto close the short position by buying back the security at a time when the
security has appreciated in value, thus resulting in a loss to thefund. Because a short
position loses value as the senerity ‘sprice increases and there is no upper limit toir
security ‘s price. the loss on a short sale is theoretically unlimited In contrast, the lost on a
long position is limicedto what thefund originally paidfor the security. Afiind may not
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alsisays hr able go his rrou’ a security it seeks to sell s/sort at a particular time chic us a tick
ofsupply ofthe security azai/thle/br honou’ing or hec ansi the costs to borrow stub
security are rots high. As a result, a/and may he unable tofilly inspletnent in insesesnent
st ri it £53,. hhort sir/cs magnify tie potnseialfsr gain or loss on missiles invested by
honomvinç’ securities and losses nor exceed the amou,st i,svcstcd in a short positron. Assets
srç’rrcared to £ o’er short sales may cicc/inc us value.

Urge lnvcstor Risk

muss tulle to dose. csnai,s unelerlyinç snuessirifisuth tL’at an “fatal offs;s,b — or

recistern/ nsutualfitnds that base other i;s,esnssent vehicles, sue/s as a rs’dresisentpbsis or
collective insesesnesse enat as a onajori ix shareholder. tasty exsennce Ltsc nssrstnsents or
redemptions doe to si/locations or rebahzneings. While iris impossible to jsredin the
ovnalluinpacz csf t/sese transactions over time, there could he ads’ene effects on pnnfislio
massaçnssent. lor example. ass underlying snutualfsnsd may he reqnicer1 to sell seasriries
or isss’est esnh at hisses tv/se’s it n’onld ssor othenc1se do so. / use trasssaetiss;ss can
isscresw tr,rissu ‘loss costs.
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Fund Name Investment Objective/Principal Investment Strategy Principal Risks

Stable Value/Cash Management

Yr PIUS Fund Please find information regarding this fund in the section tided “Additional Information About Your Investment Options.”

Bond

Metropolitan West Total Return Objectivet: The investment seeks to maximize long-term total return. Fund’s
Bond Fund

I Strategyt: The fund pursues its objective by investing, under normal circumstances, at least 80% of prospectus or other disclosure
documents for infarmatianMomingstar Categoryt t: its net assets in investment grade fixed income sewtities or unrated securities that are determined by about the Fund’s risks.Intermediate-Term Bond the Adviser to beaf similar quality. Up to 20% of the fund’s net assets may be invested in securities

rated below investment grode. The fund also invests at least 80% of its net assets plus borrowings for
investment purposes in fixed income secutities it regards as bonds.

PIM(O High Yield Fund Objectivet: The investment seeks maximum total return, consistent with preservation of capital and Please see the Fund’s

Morningstar Categoryt t: prudent investment management. prospectus or other disdosure

High Yield Bond Strategyt: The fund invests at least 80% of its assets in a diversified parffolio of high yield securities documents far information
about the Fund’s risks.(“junk bands”), which may be represented by towards or derivatives. It may invest up to 20% of its

total assets in securities rated Caa or below by Moody’s, or equivalently rated by S&P or Fitch, or, if
unrated, determined by PIMCO to be of comparable quality. The hind may invest without limitation, in
derivative instruments, such as optians, futures contracts or swap agreements, or in mortgage- or
asset-backed securities.

:*-

Gsaranteed Lifetime Income ‘

Vt Retirement IncomeAdvantage Please find information regarding this fund in the section tided “Additional Information About Your Investment Options.”
Fund

Fj

Balanced/Asset Allocation F F

T Rowe Price® Retirement Objectivet: The investment seeks the highest total return over time cansistent with an emphasis an Please see the Fund’s
Balanced Fund I both capital growth and income, prospectus or other disclosure

Morningstor Categoryt t: Strategyt: The fund invests in a diversified portfolio of other T. Rowe Price stock and hand funds that documents for infonnotian

Qlacvtion—30% to 50% Equity I represent various asset dasses and sedans. It is intended for retired investors who seek income and a ou e un 5 ris -

relative stability from hands along with some capital appreciation potential from stacks. The fund’s
‘neutral allocations,’ whidi are what T. Rowe Price considers broadly appropriate far investors during
their retirement years, are 40% stock funds and 60% bond funds. While the fund is non-diversified, it
invests in diversified underlying holdings. I

T Rowe Price® Retirement 2010 Objettivet: The investment seeks the highest total return over time consistent with on emphasis an Please see the Fund’s
Fund I both capital growth and income, prospectus or other disdosure

Mamingstar Categoryt t; Strategyt: The fund invests in a diversified portfolio of other T. Rowe Price stock and bond funds that docum for ormonon

Target-Date 2000-2010 represent various asset classes and sectors. Its allacotion between T. Rowe Price stock and bond funds iJi1 -

! will change aver time in relation to its target retirement date. The fund is managed hased on the -

specific retirement year (target date 2010) induded in its name and assumes a retirement age of 65. I
!

While the fund is nori-diversthed, it invests in diversified undedying holdings.

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

$ Morninystar places funds in certain categories based an the fund’s historical portfolio holdings. Placement of a fund in a particular Morningstar category does
nat mean that the fund will remain in that category or that it will invest primarily in securities consistent with its Morningstar category. A fund’s investment
strategy and portfolio holdings are governed by its prospectus, guidelines or other governing documents, not its Morningstar category.

Print date: 01/09/2017 10301560

(i)



METRO WASTEWATER R[CLMTN DISTR Investment Options (continued)

Objective’: The investment seeks the highest total return aver fime consistent with an emphasis an
both capital giowth and income.
Strategyt: The fund invests in a diversified portfolio of other T. Rowe Price stock and bond funds that
represeni various asset classes and sectors. Its allocaion between T. Rowe Price stock and band funds
will chnnge over time in relation to its target retirement date. The fund is managed based an the
specific retirement year (target dote 2015) included in its name and assumes a rerement age of 65.
While the fund is non-diversified, it invests in diversified underlying holdings.

Objective’: The investment seeks the highest total return over time consistent with an emphasis on
both capital growth and income.
Strategyt: The fund invests in a diversified portfolio of other T. Rowe Price stock and bond funds that
represent various asset classes and sectors. Its allocation between T. Rowe Price stock and bond funds
wi) change over time in relation to its target retirement date. The fund is managed hased on the
specific retirement year (target dole 2020) included in its name and assumes a rerement age of 65.
While the fund is non-diversified, it invests in diversified underlying holdings.

Objectivet: The investment seeks the highest total return over hme consistent with an emphasis on
both capital growth and incame.
Strategyt: The fund invests in a diversified portfolio of other T. Rowe Price stock and bond funds that
represent various asset classes and sectors. Its allocaion between T. Rowe Price stock and bond funds
will change over ilme in relaion to its target retirement date. The fund is managed bused on the
specific retirement year (target date 2025) included in its name and assumes a retirement age of 65.
While the fund is non-diversified, it invests in diversified underlying holdings.

Objective’: The investment seeks the highest total return over time consistent with on emphasis on
both capitol growth and income.

I Strategyt: The fund invests in a diversified portfolio of other T. Rowe Price stock and bond funds that
represent various asset classes and sectors. Its allacaflon between T. Rowe Price stock and bond funds
will change over hme in relation to its target rehrement date. The fund is managed based on the
specific retirement year (target date 2030) included in its name and assumes a rwirement age of 65.
While the fund is non-diversified, ii invests in dversified underlying holdin.

Objective’: The investment seeks the highest total retum over Pine caastent with on emphasis on Please see the Fund’s
both capital growth and income. - prospectus or other disclosure

- - - documents for informationStrategy : The fund invests in a diversified portfolio of oilier T. Rowe Pace stock and bond funds that
- - . about the Fund s nsks.

represent venous asset classes ond sectors. Is ollocaflon between T. Rowe Pnce stock and bond funds
will change over time in relolion to its target retirement date. The fund is managed based on the
specific retirement year (target date 2035) included in its name and assumes a retirement age of 65.
While the fund is non-diversified, it invests in diversified underlying holdings.

Objective’: The investment seeks the highest total return over time consistent with an emphasis on
bath capital growth and income.
Strategy’: The fund invests in a diversified portfolio of other T. Rowe Price stock and band funds that
represent various asset classes and sectors. Its allocotion between T. Rowe Price stock and bond funds
will change over time in relation to its target retirement date. The fund is managed based on the
specific retirement year (target date 2040) included in its name and ossumes a retirement age of 65.
While the lund is non-diversified, it invests in diversified underlying holdings.

Fund Name Investment Objective/Principal Investment Strategy Principal Risks

T Rowe Price® Retirement 2015
Fund

Marningstor Cotegoryt t:
Target-Date 2015

T Rowe Price® Retirement 2020
Fund

Morningstor Categoryt t:
Target-Dote 2020

I Rowe Price® Retirement 2025
Fund

Morningstar Categoryt 4:
Target-Date 2025

I Rove Price® Retirement 2030
Fund

Morningsta Cotegoryt 4:
Target-Date 2030

I Rowe Price® Retirement 2035
Fund

Moiningstar Categoryt 4:
Target-Date 2035

I Rove Price® Relirement 2040
Fund

Morningstar Categoryt 4:
Target-Date 2040

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

Pleose see the Fund’s
prospectus or other disclosure
documents for infoimation
obaut the Fund’s risks,

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

Please see the Fund’s
prospectus or othei disclosure
docunwnts for information
about the Fund’s risks.

Please see the Fund’s
prospectus or other disclasure
documents for information
about the Fund’s risks.
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METRO WASTEWATER RECLMTN DISTR Investment Options (continued)

I Rowe Pike® Retirement 2045 Objectivet: The investment seeks the highest total return over time consistent with on emphasis on Please see the Fund’s
Fund both capital growth and income, prospectus or other disclosure

Morningstar Cotegoiyf : Strategyt: The fund invests in o diversified portfolio of other T. Rowe Price stock and bond funds that1 documents for informotion
obout the Funds tisks.Target-Dote 2045 represent various asset classes and sectors. Its allocation between T. Rowe Price stock ond bond funds

will chonge over time in relation to its torget retirement dote. The fund is monoged bused an the i
specific retirement yeor (target date 2045) included in its name and assumes a retirement age of 65.
While the fund is non-diversified, it invests in diversified underlying holdings.

T Rowe Price® Retirement 2050 Objectivet: The investment seeks the highest total return over time consistent with on emphasis on Please see the Fund’s
Fund both copital growth and income, prospectus or other disclosure

Morningstar Cotegoryt t: Strategyt: The fund invests in a diversified portfolio of other T. Rowe Price stock and bond funds thot1 documents for information
about the Fund’s risks.Target-Dote 2050 represent various asset classes and sectors. Its allocation between T. Rowe Price stock and bond funds

will change over time in relation to its target retirement date. The fund is managed based on the
specific retirement year (torget dote 2050) included in its name and assumes a retirement age of 65.
While the fund is non-diversified, it invests in diversified underlying holdings.

I Rowe Price® Retirement 2055 Objectivet: The investment seeks the highest total return over time consistent with an emphasis on Please see the Fund’s
Fund both capitol growth and income, prospectus or other disclosure

Morningstar Categoryt t: Strategyt: The fund invests in a diversified portfolio of other T. Rowe Price stock ond bond funds thot documents for information
about the Fund’s risks.Target-Dote 2055 represent vorious asset classes and sectors. Its allocation between T. Rowe Price stock and bond funds

I will change over time in relation to its target retirement date. The fund is managed based on the
specific retirement year (target date 2055) included in its name and assumes a retirement age of 65.
While the fund is non-diversified, it invests in diversified underlying holdings.

T Rowe Price® Retirement 2060 Objectivet: The investment seeks the highest total return over time consistent with an emphasis on Please see the Fund’s
Fund both capital grawth and income, prospectus or other disclosure

Morningstar Categoryf t: Strategyt: The fund pursues its objective by investing in a diversified portfolio of other T. Rowe Price documents for infarmation
about the Fund’s risks.Target-Date 2060+ stock and bond funds. Its allocotion between T. Rowe Price stack and bond funds will chonge over time

in relation to its target retirement date. The fund is managed based on the specific retirement year
(target date 2060) included in its name and assumes a retirement age of 65. White the fund is
non-diversified, it invests in diversified underlying holdings.

u.s. Stock . . .

•.:•..:..;•

AIIianzGI NFJ Dividend Value Fund Objectivet: The investment seeks long1erm growth of capital and income. Please see the Fund’s

Morningstar Categaryt t: Strategyt: The fund seeks to achieve its investment objective by normally investing at least 80% of prospectus or other disclosure
documents for informationLarge Value its net assets (plus borrowings made for investment purposes) in common stocks and other equity about the Fund’s nsks.securities of companies that pay or are expected to pay dividends. Under normal conditions, it will

invest primarily in common stocks of companies with market capitalizations greater than $3.5 billion.

Vanguard 500 Index Fund Objectivet: The investment seeks to track the performance of a benchmark index that measures the Please see the Fund’s

Morningstar Categoryf t: investment return of large-capitalizotion stocks. prospectus or other disclosure

Large Blend Strategyt: The fund employs an indexing investment approach designed to track the performance of documents for information
about the Fund’s risks.the Standard & Poor’s 500 Index, a widely recognized benchmark of U.S. stock market performance

that is dominated by the stocks of large U.S. companies. The advisor attempts to replicate the target
index by investing all, or substantially all, of its assets in the stocks that make up the index, holding
each stack in approximately the same proportion as its weighting in the index.
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METRO WASTEWATER RECMTN DISTR Investment Options (continued)

Objectivet: The investment seeks long-term growth of capital. Please see the Fund’s

Strategyt: The fund invests primarily in equity securities, principally common and preferred stocks, of prospectus or other disclosure
documents for information

U.S. companies with market capilalizations of at least $1 billion at the time of purchase and that the obout the Funds risks.
Subodviser cora2ders to have above average prospects for growth. The stocks of mid and large cap
companies in the funds portfolio are those the Subadviser expects to maintain or achieve above
overage earnings growth. The fund mny invest up to 20% of its total ossets in the securities of foreign
issuers, indoding issuers located or doing business in emerging markets.

Objectivet: The investment seeks copilol oppreciotion and secondarily, income, by investing in
securities, primarily equity securities that fund management believes are undervalued and therefore
represent an investment value.
Strategyt: The fund invests ot least 80% of its assets in equity securities af mid cap companies. Mid
cop companies ore companies that at the time of purchase have market copitalizoions in the range of
companies included in the Standard & Poor’s (S&P) tdCop 400(E Value Index. It may invest up to
30% of its total assets in the securities of foreign companies. The fund may invest in securities
denominoted in currencies other then the U.S. dollar.

Objective’: The investment seeks to track the performance of a benchmark index that measures the
investment return of mid-copitolization stocks.
Strategyt: The fund employs an indexing investment approach designed to track the performance of
the CRSP US Mid Cap Index, a broadly diversihed index of stocks of mid-size U.S. componies. The
advisor attempts to replicate the target index by investing all, or substantially all, of its assets in the
stocks that make up the index, holding each stock in approximately the some proportion as its
weighting in the index.

Objectivet: The investment seeks long-term capital appreciation.
Strategyt: The Adviser pursues long-term capital appreciation in the fund by investing, under normal
circumstances, at least 80% of the fund’s net assets in equity securities (i.e., common stocks,
preferred stocks, convertible securities and rights and warrants) of mid-capitalization companies.
Mid-capitulization companies mean those companies with market capilolizaions within the range of
companies included in the S&P Midfop 400® Index.

objective.
I Strategyt: The hind pursues its objective by investing, under normal circumstances, at least 80% of

its net assets (including borrowings for investment purposes) in a diversified portfolio consisting
primarily of equity securities, such as common slacks al issuers with s.’nal market capitalizations ond
identified by the Adviser as having v&ue choracteristics. It may also invest up to 25% of its total assets

- in non U.S. ddlar-denominoted securities.

Oblectivet: The investment seeks to track the performance of a benchmark index that measures the
investment return of smaIkapitazation stocks.
Strategy’: The fund employs on indexing investment approach designed to flock the performance of
the CRSP US Small Cap Index, o broadly diversified index of stocks of small U.S. companies. The

i advisor attempts to replicate the target index by investing all, or substantially all, of its assets in the
stocks that make up the index, holdieg each stock in approximately the same proportion as its
weighting in the index.

Fund Name Investment Objective/Principal Investment Strategy Principal Risks

Harbor Capital Appreciation Fund

Morningstar Cotegoryt t:
Large Growth

BlackRo& Mid Cap Value 0pps

Morningstor Cotegoryt t:
Wid-Cap Volue

Vanguard Mid-Cop Index Fund

Morningslor Cotegoryt t:
Mid-Cop Blend

Vidary Munder Mid-Cap Care
Growth Fund

Morningstor Categoryt t:
Mid-Cap Growth

Boston
Fund

Morningstor Cotegoryt t;
Small Value

Vanguard Small-Cap Index Fund

Moxn!ngstor Categoryt t:
Small Blend

Please see the Funds
prospectus or other disclosure
documents for information
about the Fund’s risks.

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

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

Please see the Fund’s
prospectus or other disclosure
documents for information

- obout the Funds risks,

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

Partners Small Cap Value 11 Objectivet: The investment seeks long-term growth of capital, and current income is a secondary
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METRO WASTEWATER RECLMTN DISTR Investment Options (continued)
(ii)

Objectivet: The investment seeks long-term growth of capital.
Strategyt: The fund invests primarily in equity securilles, principaiy common and preferred stocks, of I
small cap companies. Under normal market condiions, the advisor expects to invest in approximately
80 to 100 companies with at least 80% of its net assets, plus borrowings for investment purposes, in
a diversified portfolio of equity securities of small cap companies.

International/Global Stock —

Objectivet: The investment seeks long-term growth of capital.
Strategyt: The fund invests primarily in common stocks of issuers in Europe and the Pacific Basin
that the investment adviser believes have the potential for growth. Grawth stacks are stacks that the
investment adviser believes have the pateniol for above-average capital appreciation. It normally will
invest at least 80% of its net assets in securities of issuers in Europe and the Pacific Basin. The fund
may invest a portion of its assets in common stocks and other securities of companies in emerging
markets.

Objectivet: The investment seeks to track the performance of a benchmark index that measures the
investment return of stocks issued by companies located in developed and emerging markets,
excluding the United States.
Strategyt: The fund employs an indexing investment approach designed to track the performance of
the FTSE Global All Cap ex US Index, a float-adjusted market-capitalization-weighted index designed to
measure equity market performance of companies located in developed and emerging markets,
excluding the United States. The index includes approximately 5,115 stocks of companies located in
45 countries.

Obiectivet: The investment seeks long-term capital appreciation.
Strategyt: The fund invests primarily in a diversified portfolio of common stocks of non-U.S.
companies. It may invest in non-U.S. markets throughout the world, including emerging markets.
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 non-U.S. investments. The fund may invest in securities of large-,
mid-, and small- capitalization companies.

Specialty — I——

- K

lC-RC’s VantageBroker program provides qualifying participants with access to additional investment options, includmg more than
13,000 mutual funds Brokerage accounts are funded by fund transfers only Ci e , payroll contributions to brokerage accounts ore not
permitted) For additional information please contact ICMA-RC

Objectivet: The investment seeks long-term capital appreciation
Strategyt: The fund seeks to achieve its obtechve primarily by investing in equity secunties, including
common stocks and convertible securities, of well-financed real estate and real estate-related
companies, or in companies which own signihcant real estate assets or derive a significant portion of
gross revenues or net profits from real estate-related companies at the time of investment It invests at
least 80% of its net assets in secunties of real estate and real estate-related companies The fund may
invest in companies of any market capitalization It is non-diversified

Harbor Small Cap Growth
Opportunities Fund

Morningstar Categoryf t:
Small Growth

Fund Name Investment Objective/Principal Investment Strategy Principal Risks

Please see the Fund’s
prospectus or other disclosure
documents for infannotion
about the Fund’s risks.

American Funds EuroPacific Growth
Fund

Morningstar Categoryt t:
Foreign Large Growth

Vanguard Total International Stock
Index Fund

Momingstar Categoiyt t:
Foreign Large Blend

Oakmark International Fund

Morningstar Categoryt t:
Foreign Large Blend

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

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

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

Vantageflroker

Third Avenue Real Estate Value
Fund

Morningstor Categoryt t:
Global Real Estate

Please see the Fund’s
prospectus or other disclosure
documents for information
about the Fund’s risks.
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Additional Information About Your Investment Options

VT PLUS Fund

Objective
The PLUS Fund’s investment objective is to seek to offer a competitive level of income consistent with providing capital preservation
and meeting liquidity needs. Key goals are to seek 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 net asset value. It invests primarily in a diversified portfolio ofstable-valLle investments,
including traditional guaranteed investment contracts (traditional “GIGs”), separate account GIGs, synthetic GICs backed by fixed
income securities or investments, and cash and cash equivalents including, short-term investment funds, and money market funds.

Principal Inveslment Risks
Different risks are associated with thc different types 0f stable value investment contracts in which the PLUS Fund invests. Generally,
stable value investment contracts are illiquid and may not be assigned, transferred or sold to someone else without [he permission of the
issuilig insurance company or bank. These contracts often include non-standard negotiated terms and do not trade in a secondary
niarket.

Additional risks of investing in the PLUS Fund include, but are not limited to: failure of the issuers ofGlCs, BICs, Separate Account
GIGs, or Synthetic GIGs 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 that back Separate Account GlCs and Synthetic
(;lcs; failure of the third-parry fixed income managers of the portfolios underlying the Separate Account GIGs and Synthetic GICs o
meet their investment objectives or [heir 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, Liquidity’ Risk, Reinvestment Risk, Call Risk,
Mortgage-Backed Securities Risk, Asset-Backed Securities Risk, Securities Lending Risk, Derivative Instruments Risk. Please see th
Risk Glossary’ for additional information about the Fund’s risks.

Please note that there are transfer restrictions chat apply’ to the PLUS Fund,

Management

Investment professionals from IGMA 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 ofthe
Fund,

YE Retirement IncomeAdvantage Fund

Objective
To seek both moderate capital growth and current income while providing a guaranteed lifetime income feature that protects retirement

income against market downturns,

Principal Investment Strategies
The Fund invests in a Separate Account under a group variable annuity issued by Prudential Retirement Insurance and Annuity

Company (“Prudential”), l-Iartford Connecticut. The Separate Account, in turn, invests in a mix of registered funds and a collective

trust with an allocation ofapproxirnately 60’Yo equities (both domestic and foreign) and 40% fixed income. ICMA-RC is responsible for
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managing the assets of the Separate Account. The Separate Account’s target allocation for the underlying funds is as follows:

• Equity Funds—VP II Vantagepoint Broad Market Index Fund has a target allocation of 25%, VT II Vantagepoint Growth & Income
Fund has a target allocation of 20%, and VT II Vantagepoint International Fund has a target allocation of 1504).

• Fixed Income Funds—Prudential Core Conservative Intermediate Bond Fund has a target allocation of 30°k and VP II Vantagepoint
Inflation Focused Fund his a target allocation of IO%.

Guarantee Fee

In exchange for an annual guarantee fee 0f from 1.00% to a maximum of l.5O%, Prudential provides downside income protection and
lifetime 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 terminate future payment guarantees. For
additional information regarding these guarantees and the underlying assumptions attributable to 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 Inveslment 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 derivative
instruments risk. Please see the Risk Glossary for additional information about the Fund’s risks.

Managemenl

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

The investment adviser to the underlying VP II Vantagepoint Funds is ICMA-RC.
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ridelity Investrnenfrs Money Market Governrnen PorLfolio - Class Ill ( N

:uul’nt performance may be higher or lower than that quoted. Performance data shown represents past performance and is no guarantee of future results.
ivestment 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 prospectus; see end
r definitions.

ASSET CLASS: Government Money Markets

sof 7-Day SEC 7-Day Without
llonth-End Yields Reductions

Jun 2016

1ay 2016

;pr 2016

vlar 2016

‘eb 2016

Jan 2016

Dec2015

‘Joy 2015

Dci 2015

The 7-Day SEC yietd is the average income return over
ie previous seven days. assuming the rate stays tne
ame for one year and that dividends are reinvested. tt
the Funo’s total income net of expenses, aivided oy

,e totat number of outstanding shares and inctudes any
.pplicable waiver or reimbursement. Absent such
,aivers or re:mburscmenls, the returns woutd nave
ecn owe’ The 7-Day SEC Yield Without Reductions is
‘e yield w;thout apptcable waivers or reimbursements.
oluntary waivers and/or reimbursements may be
isconlinued any hme.

.tanagement Fee

Distribution and/or Service (12b-1)
ees

‘he Exp Ratio (Net) — Financial Statement reflects
:ertain votuntary reimbursements and waivers which
re not included in the Exp Ratio (Net) — Prospectus.
nd may be discontinued at any lime There is a
onlractual cap on the expenses borne by the fund,
vhicfi indicates the maximum level ot expenses (with
erlain exceptions) that the lund would pay: the
espective cnntracl expires on 05/31/2017.

Investment Objective

Strategy

Risk

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 to decrease. You could lose money
by investing in the kind. Although the fund seeks
to preserve the value of your investment at $1.00
per share, it cannot guarantee it will do so. An
investment in the fund is not insured or
guaranteed by theFederal Deposit Insurance
Corporation 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 anytime. The fund will not
impose a lee 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

0-25% its total assets because of marketconditions or
other factors.

Details

Product Type Government
NAy $1.00

as of 10/12/2016

1-Day Yield 0.02%
as of 10/12/2016

7-Day Yield 0.02%
asof 10/12/2016

30 Day Yield 0-02%
as of 10/12/2016

Daily Mu-rates 0000000528
asol 10/12/2016

MID Cum. Mit-rates 0000004761
asof 10/1212016

42%
as of 10/11/2016

63%
asol 10/11/2016

46 Days
-__.

as of 09/30/2016

91 Days
as of 09/30/2016

12 Month Low-High $1 .00-Si .00
as of 09/30/2016

Net Assets (SM) $2,837.19
as of 09/30/2016

Portfolio Assets ($M)

Daily Market Value $10008
- asofio/12/2016

Fund II , 657

Fund Inception

Share Class Inception

-

04/04/1994

Fiscal Year End - -
-- March

There is a contractual capon the expenses borne by
the fund, which indicates the maximum level of
expenses (with certain exceptions) that the lund woule
pay, the respective contracl expires on 0513112017. Net
Assets reflect assets of the class shown: Portfolio assets
reflect the assets of all classes at the same fund.
Trading Hours: 8:30 a.m. to 5:00 p.m. El’ For furTher
detail regarding minimum investments, please see the
lund prospectus- The Per- Share Market Value dees not
reflect the price at which an nvestor may transact in
shares of the Fund, and should not be considered an
offer to purchase or sell shares of any Fund at such
price. The Per Share Market Value should net be
viewed as indicative of future market values or the
future performance of any Fund, and may change from
day to day- Past performance is no guarantee of future
results.

flFitS lily

Ratings

Moodys

S&P
W-mf

Wm

Yields A
Yields

ep 2016

\ug 2016

Jul2016

0.02% 0.01% 0.02%

,1 5)

0.01%

001%

Seeks to obtain as high a level of current income

30-Da as is consistent with the preservation of principal

Yield
y and liquidity within the limitations prescribed for

the fund.

0.01% 0.01%

-0.02% 0.01% The Adviser normally invests at least 99.5% of the
fund’s total assets in cash, U.S. Government

002% -0.02% 0.01% securities and/or repurchase agreemenis that are
0.01% 0.03% 001% collateralized fully (i.e., collaleralized by cash or
0010/ 006°-’ 0010/ government securities). Certain issuers of

U,S.Government securities are sponsored or
0.01% 0.04% 0.01% chartered by Congress but their securities are
0.01% -009% 0.01% neither issued nor guaranteed by the U.S.

Treasury. Investing in compliance with industry
00 0 -

‘ standard regulatory requirements for money
0.01% -0.16% 0.01% market funds forthe quality,maturity, liquidity and
0.01% ‘0.29% o.0l% diversification of investments. The Adviser

0’ 0
stresses maintaining a stable $1.00 share price.

0.01 Ia -0.29 ia 0.0I/o liquidity, and income. In addition the Adviser
normally invests at least 80% of the fund’s assets
in U.S. Government securities andrepurchase
agreements for those securities.

Liquid Assets (Daily)

Liquid Assets (Weekly)

Weighied Avg Maturity

Weighted Avg Life

Expenses, Fees & Loads

Esp Ratio (Gross) - Prospectus

Exp Ratio (Net) - Prospectus

Exp Ratio (Net) Financial Statement

Exp Cap

0.46%
as of 06/10/2016

0.43%
as of 06/10/2016

0.21%
as of 03131/2016

0.43%
as of 0201/2015

0.14%
as of 03/31/2016

$93,874.45
as of 09/30/2016

cusip 316175603

07/25/1985

Not FDIC Insured. May Lose Value. No Bank Guarantee. 1/3



er Since AS OF 08131/2016 AS OF 0913012016 UPPER CATEGORY: LA INSTL

Liquid Assets (Daily)

AS OF 1011112016

Regulations require Ihat a rneitey market mutual lund
hold at east 10% of Is total assets in daily liquid assets
that can be readily converted to cash in one busrness
day. The graph below shows Ihe percenlage ol daily
liquid assels over Ihe last seven months or lhe fund.
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AS OF 10112016

Regutalions require lhal a morley market mulJal turc
hold at ieasl 30% of its lolal assels in weekly quiz
assets thaI caii be readily converted 10 cash in live
business days. The graph betow shows lhe percentage
ol weekly liquid assets over the last seven months for
lhe lund.
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Instrument
a
U.S. Treasury Bills

U.S. Treasury Coupons — -

U.S. Treasury Strips

U.S. Treasury Inilation-Protacted
Securities I

Agency Fixed-Rate Securities

Agency Floating-Rate Securities

Repurchase Agreements

Other Money Market Investments

Net Other Assets

Total — 100%

Composition by instrument is presented to iltustrate
examples of the securities hat cash lund las bouhl
and may not be representative of a fund’s current or
luture i’lvestlne”ls. Each ‘urid’s investmenls may
charge at any lime. Percentages may not add uD to 100
due to round na. Fe- Moiey Market Fi’ids. Net OUter
Assets may i-’dr.cc cash and receivables are payaces
related to open secuiity or capital stock trades.

ASOF 10/12/2016

Daily market value is tie market value of the tunds
assets after liabilities arc subtracted, expressed on a
per-share basis to I . 100 of a penny. The graph below
shows the daily rriarkct value of erie share over the last
seven months for the lund.

$10810

lOYr #B9outolls6funds 43%

Maturity Distribution

Time Period 08131/2016 06/30/2016 08/31/2015

1-7 days 35.31% 42.25% 41.27%

B3odays 1549% 14.79% 32.57%

3160 days 15.24% t432% 787%

17.44% 1274% 652%

91-180 days 15.03% t4 84% 8.91%

>l8odays 0.48%

%ofTolal 100%
Debt
Instruments

‘A’

;-%- ;.ra

Important Pertormance Information

cla.sJIInitialotleririgfor Class II br each fund tookplace on November6, 1995. Class II roturnsprierto 11/6/95 arethose of Class lwtttch has no t2b-1 fee. If Crass Its 12b-1
fee had been retlented, returns prior It) 11/6/95 would have been lower, 1.sJlI Initial offering of Class Ill for Treasury Only Portlolio and Tax-Exempt Portfolio took place on
November 6, 1995. Class III returns prior to 1 l’6/95 are those at Class I which has no 12b- 1 tee, It Class Ills 12b--1 fee had been reflected, returns prior 1011/6/95 would have
been lower. Inihal offernig of Class Ill for Treasury Portfolio took pface on October 22, 1993. Prior to July 1, 1995, Class III tad a 032% 12b-1 lee, Class III returns prior to
1022193 are those of Class I which has no 12b-1 fee. II Class Ills current 12b 1 fee had been reflected, returns prior to 711/95 through 1022/93 would have been higher and
‘eturns poor to 10/2293 wourd have been lower. ln:tai offering of Class Ill for Government Portfolio took o:ace on Apr.14, 1994, Class Ill rc:jms prior fe 4.-4’g4 are those of
Class I which has no 12b-1 tee. It Glass Ills 12b-t fee had beer refiented, returns prier to 4/494 wou.d have been tower. lir,:mal offering of Class III for Money Market Portfolio
too place on November 17. 1993. Prior toJuly 1. 1995. Class III ‘rad a0.32% t2b- tee. Class Ill reftiri’spriorto 1/17:’93 are fttose at Class which f-as no t2b-l tee, It Class
Illscurrent 12b-t fee had heeri reflectec. retumrs pniorla 7-l’9bthrough l1/17:93would havebeen higher and re:umsprmorle 111792 waite have been lower ict,Cia$5
toil-a: offering of Select Class Icr eacn fund took oaee or] January 22. 2002. Returns price to that date are those of Class I, wInch has no 12b’’ Ice. If Select Classs tote’
expenses, including 12-b 1 tee, cad been reflected. returns would nave been lawer.

Ratings Information

Startdard & Poets and Moody’s money market fund ratings rate the irivestnment quality of the fund’s shares arid range from MAm’Aaa tnt Itighesti to Drn/C•-inf Ilowest).
Indepereerit nati’.1g agency find ratings irck,sc. but are not limitee to, a regiJa’ analysis a’ a funds liquidly. sensitIvity fo market r.sk. diversification operational poticies, and
nternal controls; Is ntanagenient craracteristics. ane the cred:twerthiness at /s assets. Ratings are 001 intended as a recommendation and are sbect to change.

Definitions

Annualized Tumover Rate is the lesser of amounts at purchases or sales o’ long letni pnrffolio secant es diviced by the monthly average value of long-term secun:ies owned
by the fui’d. Daily Market Value The maket value oer share of a hind is computed by adding the tota market value ot the fund’s -nvestmemrts cash ano otter assets.
stibtracflng tIm tynd’s total liao’lities. and dvding the result by the tota. nun’ber ci stares outstandiiig. Exp Ratio (Net) — Financial Stalenent is art anrualizec figure that
ellects amounts rambuisec by F:de.ily or ieductmors from brokerage service or other expense ct’set arrannemenls. it army, and is uodated as tine annual or semiannual

infeririatmori is available This number may include certain voiuntary waiver arid caps wnicn nay not be trrcluded irt the prospectus let expense ratio. Exp Ratio (Net) —
Prospectus Expense ratio is a measure at what it costs to operate an investment, expressed as a percenlage of its assets, as a dollar amount. or in hasis points. These are
t;osts Chic investor pays thirotigfi a reduction in the iitvesfrnetil’s rate of retLtrit. For a mutual fund, the gross expense ratio is the total annual 4unrd or class operating expenses
directly paid by the lurid train the lurid’s most recent prospectus after any lee waiver andior expense reimbursements that will reduce any lurid operating expenses. This ratio
also includes Acquired Fund Fees and Expenses. which are expenses indirectly aicurred by a lund tftrougli its ownership of shares in other invesfment companies, This number
does not include any lee waiver arrangement or expense reitnbursement that may be terminated without agreement ol the fund’s beard at trustees If the investmonf option is
rmot a mutual fund, the expense ratio rttay be calculated using ntethodolegtes that ditler from those used Ion ittutual funds. Exp Ratio (Gross) — Prospectus Expense ratio is a
measure of what it costs to operate an investment, expressed as a percentage of its assets, as a dollar anitoitnt, or In basis points. These are costs the investor pays through a
reduction in the investment’s rate ol return. For a mutual futid, the gross expense rafio is the total annual fund or class operating expenses directly paid by the futid from the

AFidehlv

Managers

Kevin Gafiney 01/01/2015

Composition by Instrument Upper Rankings - -.

Portfolio U-S. GOVT MM

Weight Years Rank % Peers Beaten

Ii .98% I Yr #180 out ol 229 funds 30%

4.67% 3 Yr #149 out of 211 funds 30%

0.00°/a 5 Yr #138 out of 204 lunds 33%

0.00%

Lmppcr Inc. rankings are based en lund total returns for
26.72% the periods shown. Rankings do not lake into account
25 44% sales charges but include reinvestment of dividends and

32 36
cap:tal gauts, t any. The number cf cites in eaclt
category perind,cally c’taitges. Multiple share classes

0.00% ala fund have a common portfolio but impose
‘1.17% different expense sfwctures. Past performance is ro

guarantee of future results.

Daily Market Value

5190 days

50%

1.05% 286%

100% 100%

$10005

$10000

_______________________________
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unda most recent prospectus (before waivers or reimbursements). This ratio also includes Acquired Fund Fees and Expenses, which are expenses lndfrectiy incurred by a fund
hrough its ownership of shares in other investment companies. If the investment option is not a mutual fund, the expense ratio may be calculated using methodologies that dtttçr
rom those used for mutual funds. Liquid Assets Daily A taxable money market fund is required to hold at least 10% of its portfolio in daily liquid assets that can be readily( 17)
:onverted to casti in one business day. Daily liquid assets include: cash, direct obligations of the U.S. Government, securities that will mature or are subject to a demand loaukire
xercisable 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
equfred to hold at least 30% of its portfolio in weekly liquid assets that can be readily converted to cash in five business days. Weekly liquid assets include: cast,, direct
bligations of the U.S. Government, certain US. Government securities issued at a discount with a remaining maturity of 60 days or less, securities that will mature or are
ubject to a demand feature that is exercisable and payable within live business days. and receivables from sales of portfolio securities due within five business days- Weighted
verage maturity This is a weighted average of all the maturities of the securities held in a fund. WAM for money market funds can be used as a measure of sensitivity to
iterest rate changes. Generally. the longer the maturity, the greater the sensitivity. WAM for money market funds is based on the dollar-weighted average length of time until
rincipat payments must be paid, taking into account any call options exercised by the issuer and any permissible maturity shortening devices such as demand features and
iterest rate resets. For bond funds, WAM call be used as a measure el sensitivity to the markets. Generally, the longer the rniaturity, the greater the sensitivity. The WAM
;alculation for band funds excludes interest rate resets and only takes irtto account issuer call options it it is probable that the issuer of the instrument will take 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 to changes in liquidity and/or credit risk. Generally, the higher the value, the greater the sensitivity. WAL is based on the dollar weighted average length of time until
rincipal payments mtjst be paid. taking into account arty call options exercised by the issuer arid any permissible maturity shortening features ether than interest rate resets

ror money 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 not the
ame as WAL of a mortgage- or asset-backed security. Yield The percentage of return art 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 guarantee I
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Smithfield, RI 02917
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