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SURS Lifetime Income Strategy

The SURS Lifetime Income Strategy is an age-based investment option that automatically allocates among a diversified set of asset
classes throughout your life. It includes an optional component designed to provide you with a personalized lifetime income stream
beginning at retirement. The SURS Lifetime Income Strategy invests your savings in up to five component portfolios, which are listed in

the pages that follow.

Investment Products Offered ‘- Are Not FDIC Insured e May Lose Value ® Are Not Bank Guaranteed ‘

Investing in the Lifetime Income Strategy does not guarantee sufficient income in retirement.
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SURS Lifetime Income Strategy Stock Portfolio

+ The objective of the Stock Portfolio is to achieve
the highest total return over time with an appropriate
level of risk consistent with its asset allocation.

+ The portfolio provides diversification by geographic
regions (US and Non-US) and by capitalization (large-
cap, mid-cap and small-cap).

+ The portfolio targets a mix of 49% US large-cap
stocks, 11% US small/mid-cap stocks and 40% Non-
US stocks. The asset-class weightings are periodically
rebalanced to their target allocation.

+ The portfolio’s performance is measured against a custom
fixed-weight benchmark comprising 49% S&P 500
Index,11% Dow Jones US Completion Total Stock Market
Index and 40% MSCI ACWI ex USA IMI Index.

+ The portfolio’s underlying investments include the SURS
Equity Index Unitized Account (managed by BlackRock),
the SURS Extended Equity Market Unitized Account
(managed by BlackRock), and the State Street Global All
Cap Equity Ex-US Index Fund.

+ Fees and expenses above are estimated and subject to change.
The inception date is August 26, 2020.

Stock Portfolio Asset Allocation

US Small/Mid-Cap Stocks

Non-US Stocks

40%

49% US Large-Cap
Stocks

Average Annualized Total Return

4Q:23 1 Year

Stock Portfolio 11.38% 22.00%

Custom Benchmark 11.31 21.90

Past performance does not guarantee future results.

. Fees and Expenses’

© Investment Management Fees

0.03% -

Administration Fee 0.06%

. Total Fee

3 Years 5 Years 10 Years

5.69 N/A N/A

5.80% N/A N/A

0.09%

Since
Inception

8.92%
8.83
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SURS Lifetime Income Strategy Bond Portfolio
+ The objective of the Bond Portfolio is to provide Lo
diversification with moderate return potential over time, —— : Fees and Expenses'

at an appropriate level of risk consistent with its * Investment Management Fees 0.05%
asset allocation.

Administration Fee 0.06%

+ The portfolio targets a mix of 65% US core bonds and US TIPS Total Fee 0.11%
35% US TIPS. The asset-class weightings are :

periodically rebalanced to their target allocation.

US Core Bonds

+ The portfolio’s performance is measured against
a custom fixed-weight benchmark comprising 65%
Bloomberg US Aggregate Bond Index and
35% Bloomberg US TIPS Index.

. o , Average Annualized Total Return
+ The portfolio’s underlying investments include the S

State Street U.S. Bond Index Fund and the 4Q:23 1 Year 3 Years 5 Years 10 Years Inception
Vanguard Inflation-Protected Securities Fund. i

Past performance does not guarantee future results.

+ Fees and expenses above are estimated and subject to change.
The inception date is August 26, 2020.
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SURS Lifetime Income Strategy Cash Portfolio
+ The objective of the Cash Portfolio is to provide stability T
by effectively lowering market risk. ERaOIOAsoeton . Fees and Expenses’

. L . o Investment Management Fees 0.11%

+ This portfolio invests in US government securities. 2 :

: Administration Fee 0.06%

+ The portfolio’s performance is measured against the ' Total Fee 0.17%
FTSE 3 Month US T-Bill Index. '

+ The portfolio’s underlying investment is comprised of

the Vanguard Federal Money Market Fund.

Average Annualized Total Return

Since
4Q:23 1 Year 3 Years 5 Years 10 Years Inception

Cash Portfolio 1.33% 5.03%

FTSE 3 Month
US T-Bill Index

Past performance does not guarantee future results.

+ Fees and expenses above are estimated and subject to change.
The inception date is August 26, 2020.
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SURS Lifetime Income Strategy Real Asset Portfolio

+ The objective of the Real Asset Portfolio is to
provide diversification opportunities and act as
an inflation hedge.

+ The portfolio invests in real estate investment trusts
(REITs)—companies that purchase office buildings,
hotels and other real estate property.

+ The portfolio’s performance is measured against the
MSCI US Investable Market Real Estate 25/50 Index.

+ The portfolio’s underlying investment is comprised of
the Vanguard Real Estate Index Fund.

+ Fees and expenses above are estimated and subject to change.
The inception date is August 26, 2020.

Real Asset Portfolio Asset Allocation

Real Estate ‘

Average Annualized Total Return

4Q:23 1 Year
Real Asset Portfolio 18.14% 1.77%

MSCI US Investable Market 17.98
Real Estate 25/50 Index

Past performance does not guarantee future results.

Fees and Expenses'

Investment Management Fees 0.10%
Administration Fee 0.06%
Total Fee 0.16%

Since
3 Years 5 Years 10 Years Inception
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SURS Lifetime Income Strategy Secure Income Portfolio

+ The Secure Income Portfolio uses multiple group
insurance contracts to guarantee annual lifetime
income. The assets in the Secure Income Portfolio are
invested in a passive, index-managed fund composed
of 50% stocks and 50% bonds.

+ The portfolio’s objectives include:

+ Establishing a Guaranteed Income Withdrawal
Amount (i.e., annual lifetime income) from the
portfolio. Factors that determine a Guaranteed
Income Withdrawal Amount include the amount
of assets invested in the portfolio, the growth
of those assets, and the guaranteed lifetime
withdrawal rates applied to those assets.

+ Achieving the highest total return over time with
an appropriate level of risk consistent with the
asset mix.

+ The stock portion of the portfolio targets a mix of
33% US stocks and 17% non-US stocks. The fixed-
income portion of the portfolio targets a mix of 30%
US core bonds and 20% US TIPS. The asset-class
weightings are periodically rebalanced to the target
portfolio allocations.

+ Fees and expenses above are estimated and subject to change.
The inception date is September 14, 2020.

Secure Income Portfolio Asset Allocation Fees and Expenses'

Investment Management Fees 0.06%
US TIPS
.. . N
US Stacks Administration Fee 0.16%
Insurance Fee 0.95%
Total Fee 1.17%

US Core Bonds
Non-US Stocks

Average Annualized Total Return

Since
4Q:23 1 Year 3 Years 10 Years Inception

Secure Income Portfolio 8.45% 12.19% 1.20%
Custom Benchmark 8.84 13.37

Past performance does not guarantee future results.
The portfolio’s performance is measured against a custom benchmark comprising 25% S&P 500, 8% Russell 2000
Index, 17% MSCI EAFE Index, 30% Bloomberg US Aggregate Bond Index and 20% Bloomberg US TIPS Index.

+ This portfolio includes an insurance premium of ~ + The portfolio’s underlying investment is
0.95% to allow participants the ability to take comprised of the AllianceBernstein Balanced
guaranteed monthly withdrawals in retirement, 50/50 Collective Trust.
regardless of the portfolio’s actual value.
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Examples of How Your Fees and Investment Mix Change by Altering
the Default Settings

The fee you pay in the SURS LIS is based on a weighted average of your allocation to each of the portfolios found within the SURS LIS (stocks, bonds,
cash, real assets and the secure income portfolio). The investment mix and the fees you pay are unique to you and are based off the following
variables: your age, the year you think you will retire and your secure income level. Based upon your settings, your investment mix may look like one of

the three examples depicted on the following pages.

These are sample illustrations. The following examples show the effect of altering your retirement age and secure income level: the lower the secure
income level, the lower the percentage of your SURS LIS assets that would be guaranteed by an allocation over time to the secure income portfolio.
You can see your actual, unique investment mix and the associated fees (for any age) when you log onto your retirement account and click on the tab
associated with the SURS LIS or by contacting the call center specialists.

How the fee is calculated for a portfolio that is currently 92% stocks, 3% real assets and 5% bonds:

(92% x 0.09%) + (3% x 0.16%) + (5% x 0.10%) = 0.10%
(stock allocation x fee) + (real asset allocation x fee) + (bond allocation x fee) = weighted average fee




Examples of How Your Fees and Investment Mix Change by Altering
the Default Settings (cont.)

Example 1
Let's see the fee you would pay at the following three representative ages if you set your retirement age to 65 and secure income level to 100%.

Age 25/Fee: 0.10%

At age 25 (until approximately age 45), you would be invested in about 92% stocks, 3% real assets and 5% bonds—the fee you would pay would be about 0.10%.
Age 55/Fee: 0.67%

At age 55, you would be invested in about 43% stocks and 4% real assets, and about 53% of your money would be allocated to the secure income
portfolio (which is made up of stocks and bonds), and the fee you would pay would be about 0.67%. The money in the secure income portfolio is the
insured portfolio used to fund guaranteed lifetime income.

Age 65/Fee: 1.17%

At age 65, you have reached retirement, 100% of your money would be in the secure income portfolio and you would pay a fee of 1.17%. After activation,
you will receive monthly income that you can't outlive. The portfolio is designed to capture market growth so you benefit from gains in rising markets and

your withdrawal amounts can increase. It preserves your lifetime income if markets should go down—multiple insurance companies continue to pay you for
life if your account is depleted.

RETIREMENT AGE OF 65 AND 100% SECURE INCOME LEVEL

M Stock Portfolio
' m Bond Portfolio
M Real Asset Portfolio
Secure Income Portfolio
(50% Stocks/50% Bonds)
5 40 45 50 55 60

65 70 75 80 85+

100

80

60

40

Asset Allocation (%)

20

0
Age 20 25 30 3

Saving » Transitioning » I[ncome ——»




Examples of How Your Fees and Investment Mix Change by Altering
the Default Settings (cont.)

Example 2
Let's see the fee you would pay at these three ages if you set your retirement age to 65 and secure income level to 50%.

Age 25/Fee: 0.10%

At age 25 (until approximately age 45), you would be invested in about 92% stocks, 3% real assets and 5% bonds—the fee you would pay would be
about 0.10%.

Age 55/Fee: 0.38%

At age 55, you would be invested in about 58% stocks, 5% real assets and 10% bonds, and about 27% of your money would then be allocated to the
secure income portfolio (which is made up of stocks and bonds). The fee you would pay would be about 0.38%. The money in the secure income portfo-
lio is the insured portfolio used to fund guaranteed lifetime income.

Age 65/Fee: 0.64%

At age 65, you have reached retirement, you would be invested in 18% stocks, 2% real assets and 30% bonds, and 50% of your money would be in the
secure income portfolio, and you would pay a fee of 0.64%. After activation, you will receive monthly income that you can't outlive from your retirement
savings allocated to the secure income portfolio.

RETIREMENT AGE OF 65 AND 50% SECURE INCOME LEVEL

100 m Stock Portfolio
M Real Asset Portfolio
Cash Portfolio
P Secure Income Portfolio
// (50% Stocks/50% Bonds)
=—‘

0 __

8

o

6

o

4

o

Asset Allocation (%)

2

o

Age 20 25 30 55 60 65 70 75 80 85+

Saving » Transitioning » Income —M8M@»




Examples of How Your Fees and Investment Mix Change by Altering
the Default Settings (cont.)

Example 3
Let's see the fee you would pay at these three ages if you set your retirement age to 70 and secure income level to 0%.

Age 25/Fee: 0.10%

At age 25 (until approximately age 45), you would be invested in about 92% stocks, 3% real assets and 5% bonds—the fee you would pay would be
about 0.10%.

Age 55/Fee: 0.10%

At age 55, you would be invested in about 77% stocks, 6% real assets, and 17% bonds. The fee you would pay would be about 0.10%.

Age 65/Fee: 0.10%
At age 65, you would be invested in about 51% stocks, 5% real assets and 44% bonds. You would pay a fee of 0.10%. You do not have any money
allocated to the secure income portfolio; as a result, at retirement, you would not receive guaranteed lifetime income and you would not be eligible for

retiree health benefits (the requirement to have money in the secure income portfolio for retiree health benefits only applies to the Retirement Savings
Plan, not the Deferred Compensation Plan).

RETIREMENT AGE OF 70 AND 0% SECURE INCOME LEVEL

m Stock Portfolio
M Bond Portfolio
M Real Asset Portfolio
m Cash Portfolio

Asset Allocation (%)

Saving » Transitioning »|ncome —M >




A Word About Risk
The following descriptions of risk are associated with investments in the Lifetime Income Strategy.
Allocation Risk: Allocating to different types of assets may have a large impact on returns if one asset class significantly underperforms the others.

Capitalization Size Risk (Small/Mid): Small- and mid-cap stocks are often more volatile than large-cap stocks—smaller companies generally face higher risks due to their limited product
lines, markets and financial resources.

Commodity Risk: Commodity-linked investments may experience greater volatility than investments in traditional securities. The value of commodity-linked investments may be affected by
financial factors, political developments and natural disasters.

Credit Risk: A bond's credit rating reflects the issuer’s ability to make timely payments of interest or principal—the lower the rating, the higher the risk of default. If the issuer’s financial
strength deteriorates, the issuer’s rating may be lowered and the bond’s value may decline.

Derivatives Risk: Investing in derivative instruments such as options, futures, forwards or swaps can be riskier than traditional investments, and may be more volatile, especially in a down market.
Diversification/Focused Portfolio Risk: Portfolios that hold a smaller number of securities may be more volatile than more diversified portfolios, since gains or losses from each security will
have a greater impact on the portfolio’s overall value.

Foreign (Non-US) Risk: Non-US securities may be more volatile because of political, requlatory, market and economic uncertainties associated with such securities. Fluctuations in currency
exchange rates may negatively affect the value of the investment or reduce returns. These risks are magnified in emerging or developing markets.

Inflation Risk: Prices for goods and services tend to rise over time, which may erode the purchasing power of investments.

Interest-Rate Risk: As interest rates rise, bond prices fall and vice versa—Ilong-term securities tend to rise and fall more than short-term securities.

Leverage Risk: Trying to enhance investment returns—by borrowing money or using other leverage tools—magnifies both gains and losses, resulting in greater volatility.

Liquidity Risk: The difficulty of purchasing or selling a security at an advantageous time or price.

Market Risk: The market values of the portfolio’s holdings rise and fall from day to day, so investments may lose value.

REIT Risk: Investments in real estate can decline due to a variety of factors affecting the real estate market, such as economic conditions, mortgage rates and availability. REITs may have
additional risks due to limited diversification and the impact of tax law changes.

Other Important Information

The SURS Lifetime Income Strategy's component portfolios, including the SURS Lifetime Income Strategy Secure Income Portfolio, are only available in the Retirement Savings Plan and the Deferred
Compensation Plan are not offered for sale to the general public. Each component portfolio is a separate account that invests in a set of underlying investment components. Separate accounts are

not mutual funds and are not required to file a prospectus with the SEC. Interests in these components are not deposits of AllianceBernstein Trust Company, LLC, or any AllianceBernstein affiliate, and
are not insured by the Federal Deposit Insurance Corporation (FDIC). The Lifetime Income Strategy is exempt from investment company registration under the Investment Company Act of 1940, and
purchases and sales of interests in the Lifetime Income Strategy are not subject to registration under the Securities Act of 1933. Management of the SURS Lifetime Income Strategy, however, is generally
subject to the fiduciary duty and prohibited transaction requirements of the Employee Retirement Income Security Act of 1974, as amended (ERISA), and the related rules and regulations of the US
Department of Labor. AllianceBernstein provides asset-allocation advice and other services for the SURS Lifetime Income Strategy.

The return and account value of the SURS Lifetime Income Strategy's underlying component portfolios will fluctuate and may be worth more or less than the original amount contributed, including at
your retirement date. However, any decreases in value of the component portfolios caused by market performance will not reduce any associated lifetime income.

Investments in the SURS Lifetime Income Strategy are not guaranteed against loss of principal—account values may be more or less than the amount invested—including at your retirement date.
Investing in the SURS Lifetime Income Strategy does not guarantee sufficient retirement income.

S'UR'S

STATE UNIVERSITIES RETIREMENT SYSTEM

DCI-107190-2020-03-13
DCI-7937-1223



SURS Fixed Account

The SURS Fixed Account is available
through a group annuity or other type of
contractissued by Voya Retirement
Insurance and Annuity Company
(“WRIAC” or the “Company”). The SURS
Fixed Accountis an obligation of
VRIAC's general account which supports
all of the Company's insurance and
annuity commitments. All guarantees are
based on the financial strength and
claims-paying ability of VRIAC, which is
solely responsible for all obligations
under its contracts.

Asset Class: Stability of Principal

Important Information

This information should be read in
conjunction with your contract
prospectus, contract prospectus
summary or disclosure booklet, as
applicable. Please read them carefully
before investing.

Voya Retirement Insurance and
Annuity Company

One Orange Way

Windsor, CT 06095-4774
www.voyaretirementplans.com

Objective

Stability of principal is the primary
objective of this investment option. The
SURS Fixed Account guarantees
minimum rates of interest and may credit
interest that exceeds the guaranteed
minimum rates. Daily credited interest
becomes part of principal and the
investment increases through compound
interest. All amounts invested by your
plan in the SURS Fixed Account receive
the same credited rate. This is known as
a portfolio method of interest rate
crediting.

Key Features

The SURS Fixed Account is intended to
be a long-term investment for
participants seeking stability of principal.
The assets supporting it are invested by
VRIAC with this goal in mind. Therefore,
VRIAC may impose restrictions on the
ability to move funds into or out of this
investment option or among investment
options in general. These restrictions
help VRIAC to provide stable credited
interest rates which historically have not
varied significantly from month to month
despite the general market's volatility in
new money interest rates.

Restrictions on Transfers from the
SURS Fixed Account

Transfers from the SURS Fixed Account
will be subject to the equity wash
restrictions shown below.

Equity Wash Restrictions on

Transfers

Transfers between investment options

are allowed at any time, subject to the

following provisions:

(a) Directtransfers fromthe SURS
Fixed Account cannot be made to a
Competing Investment Option (as
defined below);

(b) A transfer from the SURS Fixed
Account to other investment options
under the contract cannot be made
if a transfer to a Competing
Investment Option has taken place
within 90 days;

(c) A transfer from the SURS Fixed
Account to other investment options
under the contract cannot be made
if a non-benefit withdrawal from a
non-Competing Investment Option
has taken place within 90 days; and

(d) A transfer from a non-Competing
Investment Option to a Competing
Investment Option cannot be made
if a transfer from the SURS Fixed
Account has taken place within 90
days.

Notwithstanding the above equity wash
restrictions, automatic transfers from the
SURS Fixed Account to the loan
investment option (if available) under the
plan to accommodate a loan request are
allowed at any time.

Equity Wash Restrictions on Non-

Benefit Withdrawals

Non-benefit withdrawals are subject to

the following restrictions:

(@) Non-benefit withdrawals may not be
made from the SURS Fixed
Account; and

(b) Non-benefit withdrawals may not be
made from a non-Competing
Investment Option if a transfer from
the SURS Fixed Accounthas taken
place within 90 days.

Competing Investment Option

As used throughout this document, a

Competing Investment Option is defined

as any investment option that:

(a) Provides adirect orindirect
investment performance guarantee;

(b) Is,ormay be, invested primarily in
assets other than common or
preferred stock;

(c) Is,ormay be, invested primarily in
financial vehicles (such as mutual
funds, trusts or insurance company

contracts) which are invested in
assets other than common or
preferred stock;

(d) Is available through an account
with a brokerage firm designated
by the Company and made
available by the Contract Holder
(as defined in the contract) as an
additional investment under the
plan;

(e) Is a self-directed brokerage
arrangement;

(f) Isany fund with similar
characteristics to the above
as reasonably determined
by the Company;or

(g) Isany fund with a targeted
duration of less than three
years (e.g. money market
funds).

For more information regarding
Competing Investment Options in your
plan, please contact the Customer
Contact Center at (800) 584-6001.

Requests for Full Withdrawals
Withdrawals from the SURS Fixed
Account are allowed to pay benefits to
participants at any time. However, if the
plan, as the Contract Holder, requests a
full withdrawal of all participant accounts
held in the SURS Fixed Account, VRIAC
will pay amounts in the SURS Fixed
Account, with interest, in five annual
payments that will be equal to:

e  One-fifth of the value in the SURS
Fixed Account as of the business
day VRIAC receives the withdrawal
request in good order reduced by
the amount, if any, transferred
(including transfers made to issue a
loan), withdrawn, or used to
purchase annuity payments during
the prior 12 months (VRIAC
reserves the right to reduce the
amount available by deducting any
amount withdrawn under a
systematic distribution option); then

e  One-fourth of the remaining amount
12 months later; then

. One-third of the remaining amount
12 months later; then

. One-half of the remaining amount
12 months later; then

. The balance of the value in the
SURS Fixed Account 12 months
later

Interest Rate Structure

The SURS Fixed Account guarantees
principal and a guaranteed minimum
interest rate (“GMIR”) of 1.00% for the
life of the contract, as well as featuring
two declared interest rates: a current

13.4507-122 (04/22)
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rate, determined at least monthly, and a
guaranteed minimum floor rate declared
for a defined period - currently one
calendar year. The guaranteed minimum
floor rate may change after a defined
period, but it will never be lower than the
GMIR that applies for the life of the
contract. The currentrate, the
guaranteed minimum floor rate and the
GMIR are expressed as annual effective
yields. Taking the effect of compounding
into account, the interest credited to your
account daily yields the then current
rate.

VRIAC's determination of credited
interest rates reflects a number of
factors, which may include mortality and
expense risks, interest rate guarantees,
the investmentincome earned on
invested assets and the amortization of
any capital gains and/or losses realized
on the sale of invested assets. Under
this option, VRIAC assumes the risk of
investment gain or loss by guaranteeing
the principal amount you allocate to this
option and promising a minimum interest
rate during the accumulation period and
also throughout the annuity payout
period, if applicable.

Currently, the guaranteed minimum floor
rate equals the GMIR. The current rate
to be credited under a contract may be
higher than the GMIR/guaranteed
minimum floor rate and may be changed
at any time, except that VRIAC will not
apply a decrease to the current rate
following a rate change initiated solely by
us prior to the last day of the three-
month period measured from the first
day of the month in which such change
was effective. The currentrate fora
plan’s initial investmentin the SURS
Fixed Account may be in effect for less
than a full three-month period.

Any insurance products, annuities and
funding agreements that you may have
purchased are issued by Voya
Retirement Insurance and Annuity
Company (“VRIAC”). VRIAC is solely
responsible for meeting its obligations.
Plan administrative services provided by
VRIAC or Voya Institutional Plan
Services, LLC (“VIPS”). Neither VRIAC
nor VIPS engage in the sale or
solicitation of securities. If custodial or
trust agreements are part of this
arrangement, they may be provided by
Voya Institutional Trust Company. All
companies are members of the Voya®
family of companies. Securities
distributed by Voya Financial Partners,
LLC (member SIPC) or other broker-
dealers with which it has a selling
agreement. All products or services may
not be available in all states.

13.4507-122 (04/22) CN1987595_0124
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Release Date: 12-31-2023

SURS U.S. Core Bond Index Fund

Benchmark
Bloomberg US Agg Bond TR USD

Investment Objective & Strategy

The fund seeks to provide an investment return that
approximates as closely as practicable, before expenses, the
performance of the Bloomberg® U.S. Aggregate Bond Index
over the long term.

Operations and Management

Fund Inception Date 06-30-11
Total Net Expense Ratio  0.02%
Portfolio Manager(s) Management Team

State Street Global Advisors
State Street Global Advisors

Name of Issuer
Management Company

Benchmark Description: Bloomberg US Agg Bond TR USD

The index measures the performance of investment grade,
U.S. dollar-denominated, fixed-rate taxable bond market,
including Treasuries, government-related and corporate
securities, MBS (agency fixed-rate and hybrid ARM
passthroughs), ABS, and CMBS. It rolls up into other
Bloomberg flagship indices, such as the multi-currency Global
Aggregate Index and the U.S. Universal Index, which includes
high yield and emerging markets debt.

Category Description: Intermediate Core Bond
Intermediate-term core bond portfolios invest primarily in
investment-grade U.S. fixed-income issues including
government, corporate, and securitized debt, and hold less
than 5% in below-investment-grade exposures. Their
durations (a measure of interest-rate sensitivity) typically
range between 75% and 125% of the three-year average of
the effective duration of the Morningstar Core Bond Index.

Volatility Analysis
Investment
T
A
Category

Moderate | High ‘

In the past, this investment has shown a relatively small
range of price fluctuations relative to other investments.
Based on this measure, currently more than two-thirds of all
investments have shown higher levels of risk. Consequently,
this investment may appeal to investors looking for a
conservative investment strategy.

Notes

SURS U.S. Core Bond Index Fund invests in the State Street
U.S. Bond Index SL Class XIV Fund, a collective investment
trust.

Overall Morningstar Rating™ Morningstar Return Morningstar Risk

Kk kK Above Average Average
Out of 425 Intermediate Core Bond investments. An investment's overall Morningstar Rating, based on its risk-
adjusted return, is a weighted average of its applicable 3-, 5-, and 10-year Ratings. See disclosure page for

details.

Performance

Qrb YTD 1 Year 3 Year 5 Year 10 Year Since Inception
Fund Return % 6.71 5.61 5.61 -3.36 1.1 1.81 2.01
Benchmark Return % 6.82 5.53 5.53 -3.31 1.10 1.81 2.01
Category Average % 6.47 5.59 5.59 -3.27 1.05 1.66 1.94
# of Funds in Category 483 47 471 425 385 277 —
Calendar Year Total Returns 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014
Total Return % 561 -13.13 -1.62 7.67 8.74 0.03 3.55 2.59 0.59 5.97
Benchmark Return % 553 -13.01 -1.54 7.51 8.72 0.01 3.54 2.65 0.55 5.97
Category Average % 559  -13.32 -1.48 7.52 8.06 -0.50 3N 3.23 -0.26 5.18
# of Funds in Category an 453 423 415 430 1019 986 985 1042 1038

The performance data quoted represents past performance and does not guarantee future results. The investment
return and principal value of an investment will fluctuate; thus an investor’s shares, when redeemed, may be
worth more or less than their original cost.

Current Month performance may be higher or lower than return data quoted herein. For more current
information including month-end performance, please call 800-613-9543 or visit SURS.org. Please refer to the
performance section of the disclosure page for more information.

Portfolio Analysis as of 12-31-23

Composition as of 12-31-23 % Assets Morningstar Fixed Income Style Box™ as of 12-31-23

@ U.S. Stocks 0.0 = Avg Eff Duration 6.18

@ Non-USS. Stocks 0.0 S Avg Eff Maturity 8.49

@ Bonds 98.8 ES Avg Wtd Price 92.69

@ Cash 1.2 'E_L

Other 0.0 2
Lltd  Mod Ext
Top 10 Holdings as of 12-31-23 % Assets Morningstar F-I Sectors as of 12-31-23 % Fund % Category
United States Treasury Notes 4.625% 06-30-25 11 [l Government 45.40 24.98
United States Treasury Notes 5% 09-30-25 0.98 & Corporate 24.42 23.64
United States Treasury Notes 4% 12-15-25 0.79 [ Securitized 28.53 38.62
United States Treasury Notes 3.125% 08-15-25 0.78 A Municipal 0.50 4.49
United States Treasury Notes 4.25% 12-31-25 0.77 E3 Cash/Cash Equivalents 1.15 3.92
United States Treasury Notes 1.25% 06-30-28 0.75 Derivative 0.00 4.3
Un?ted States Treasury Notes 1.125% 08-31-28 0.65 Credit Analysis as of 12.31.23 % Bonds
United States Treasury Notes 1.25% 08-15-31 0.64
United States Treasury Notes 1.875% 02-28-29 0.64 ARA 5
United States Treasury Notes 3.875% 09-30-29 0.63 AA 70
A "
Total Number of Stock Holdings 0 B8 12
Total Number of Bond Holdings 12939 BB 0
Annual Turnover Ratio % 57.00 B 0
Total Fund Assets ($mil) 6,706.49 Below B 0
Not Rated 2

Principal Risks as of 12-31-23

Hedging Strategies, Lending, Credit and Counterparty, Extension, Inflation-Protected Securities, Prepayment (Call), Reinvestment,
Currency, Capitalization, Index Correlation/Tracking Error, Interest Rate, Market/Market Volatility, Convertible Securities, Equity
Securities, High-Yield Securities, Mortgage-Backed and Asset-Backed Securities, Other, Preferred Stocks, Restricted/llliquid
Securities, U.S. Government Obligations, Fixed-Income Securities, Conflict of Interest, Master/Feeder, OTC, Passive Management,
Unrated Securities, Small Cap, Mid-Cap, Real Estate/REIT Sector, Replication Management, Sampling, Money Market Fund
Ownership

©2024 Momingstar, Inc., Momingstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1) is proprietary to
Morningstar and/or its content providers; (2) may not be copied or distributed and (3) is not warranted to be accurate, complete or timely. Neither Momingstar
nor its content providers are responsible for any damages or losses arising from any use of information. Past performance is no guarantee of future
performance. Visit our investment website at www.morningstar.com.
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Release Date: 12-31-2023

SURS U.S. Inflation Protected Bond Fund

Benchmark Overall Morningstar Rating™ Morningstar Return Morningstar Risk
Bloomberg US Treasury US TIPS TR USD *Fek K Above Average Average
Out of 202 Inflation-Protected Bond investments. An i 's overall Mornii Rating, based on its risk-
adjusted return, is a weighted average of its applicable 3-, 5-, and 10-year Ratings. See disclosure page for
details.
Investment Objective & Strategy Performance
The investment seeks to provide inflation protection and Qt YD 1 Year 3 Year 5 Year 10 Year Since Inception
income consistent with investment in inflation-indexed Fund Return % 4.64 3.85 3.85 -1 3.05 2.36 3.51
securities. Benchmark Return % 471 3.90 3.90 -1.00 3.15 2.42 3.60
The fund invests at least 80% of its assets in inflation- Category Average % 3.38 2.82 2.82 -0.76 2.93 1.98 3.02
indexed bonds issued by the U.S. government, its agencies # of Funds in Category 217 214 214 202 195 135 —
and instrumentalities, and corporations. It may invest in
bonds of any maturity; however, its dollar-weighted average Calendar Year Total Returns 2023 2022 2020 2020 2019 2018 2017 2016 2015 2014
maturity is expected to be in the range of 7t0 20 years. At a Total Return % 385 -11.90 5.72 11.05 8.18 -1.40 2.97 4.63 -1.67 4.07
minimum, all bonds purchased by the fund will be rated Benchmark Return % 390 -11.85 5.96 10.99 8.43 -1.26 3.01 4.68 -1.44 3.64
investmem_grade or, if unrated’ will be considered by the Category Average % 2.82 -8.98 5.61 10.01 7.92 -1.64 2.72 459 -2.36 1.80
advisor to be investment-grade. # of Funds in Category 214 21 209 207 221 228 231 235 228 218
Fees and Expenses as of 04-28-23 The performance data quoted represents past performance and does not guarantee future results. The investment
Prospectus Net Expense Ratio 0.07% return and principal value of an investment will fluctuate; thus an investor's shares, when redeemed, may be
Total Annual Qperating Expense 007% worth more or less than their original cost.
Current Month performance may be higher or lower than return data quoted herein. For more current
Waiver Data Type Exp. Date % information including month-end performance, please call 800-613-9543 or visit SURS.org. Please refer to the
— — — — performance section of the disclosure page for more information.
Operations and Management Portfolio Analysis as of 12-31-23
Fund Inception Date 12-12-03 Composition as of 12-31-23 % Assets Morningstar Fixed Income Style Box™ as of 12-31-23
Portfolio Manager(s) John Madziyire @ U.S. Stocks 0.0 = Avg Eff Duration 6.52
Name of Issuer Vanguard @ Non-U.S. Stacks 00 . E Avg Eff Maturity 7.10
Management Company ~ Vanguard Group Inc @ Bonds 9.8 5 Avg Wtd Price 93.78
@ Cash 32
Benchmark Description: Bloomberg US Treasury US TIPS TR USD Other 0.0 g
The index measures the performance of rules-based, market
value-weighted inflation-protected securities issued by the ltd  Mod Ext
U.S. Treasury. It is a subset of the Global Inflation-Linked
Index (Series-L). Top 10 Holdings as of 12-31-23 % Assets Morningstar F-I Sectors as of 12-31-23 % Fund % Category
United States Treasury Notes 4.75 [l Government 96.82 72.06
Category Description: Inflation-Protected Bond United States Treasury Notes 359  [E] Corporate 0.00 6.36
Inﬂanp_n-protecte(.j bond ‘_’O”TO"_OS nvest pﬂmgnly "_] debt United States Treasury Notes 3.55 [ Securitized 0.00 9.14
secuntlgs thét adjust their principal vglues in line with the United States Treasury Notes 351 B Municipal 0.00 044
rate of |mflat|0n4 These bonds can b.e issued by any United States Treasury Notes 325 I Cash/Cash Equivalents 318 8.30
organization, but the U.S. Treasury is CUTENtly the [argeSt  vooreeeermrerss s : e
issuer for these types of securities. United States Treasury Notes 3.19 Derivative 0.00 371
United States Treasury Notes 3.18 - .
Volatility Analysis United States Treasury Notes 3.08 Credit Analysis as of 12:31-23 % Bonds
'vnves‘me”t United States Treasury Notes 3.02 I ARA %
[ Lw | High | United States Treasury Notes 3.00 AA 0
:ategory A 0
o ) Total Number of Stock Holdings 0 B8 0
In the past,. this |nvest_ment has_ shown a re!atlvely small Total Number of Bond Holdings 55 BB 0
range of pncg fluctuations relative to other mvestmgnts. Annual Turnover Ratio % 28.00 B 0
Based on this measure, curlrently more thgn two-thirds of all Total Fund Assets ($mil 28.394.14 Below B 0
investments have shown higher levels of risk. Consequently, ] Not Rated 4
this investment may appeal to investors looking for a
conservative investment strategy. -100 0 0 % 10
Notes Principal Risks as of 12-31-23
SURS U.S. Inflation Protected Bond Fund invests in the Loss of Money, Not FDIC Insured, Income, Interest Rate, Market/Market Volatility, Restricted/llliquid Securities, Derivatives,
Vanguard Inflation Protected Securities Fund Admiral Shares Management
(VIPIX), a mutual fund
oGSt angor s comon rousers ) ot b Copid o GSTouted a1 5 5t ot e st compee ol Nt Morget MOORNINGSTAR®

nor its content providers are responsible for any damages or losses arising from any use of information. Past performance is no guarantee of future
performance. Visit our investment website at www.morningstar.com.



Release Date: 12-31-2023

SURS Multi-Sector Bond Fund

Benchmark
Bloomberg US Agg Bond TR USD

Investment Objective & Strategy
The investment seeks to maximize current income; long-term
capital appreciation is a secondary objective.

The fund invests at least 65% of its total assets in a multi-
sector portfolio of Fixed Income Instruments of varying
maturities, which may be represented by forwards or
derivatives such as options, futures contracts or swap
agreements. It may invest up to 50% of its total assets in
high yield securities rated below investment grade by
Moody's, S&P or Fitch, or if unrated, as determined by PIMCO.

Fees and Expenses as of 01-05-24

Prospectus Net Expense Ratio 0.62%
Total Annual Operating Expense 0.62%
Waiver Data Type Exp. Date %

Operations and Management

Fund Inception Date 03-30-07
Portfolio Manager(s) Daniel J. Ivascyn

Alfred T. Murata
Name of Issuer PIMCO

Management Company  Pacific Investment Management
Company, LLC

Benchmark Description: Bloomberg US Agg Bond TR USD

The index measures the performance of investment grade,
U.S. dollar-denominated, fixed-rate taxable bond market,
including Treasuries, government-related and corporate
securities, MBS (agency fixed-rate and hybrid ARM
passthroughs), ABS, and CMBS. It rolls up into other
Bloomberg flagship indices, such as the multi-currency Global
Aggregate Index and the U.S. Universal Index, which includes
high yield and emerging markets debt.

Category Description: Multisector Bond

Multisector-bond portfolios seek income by diversifying their
assets among several fixed-income sectors, usually U.S.
government obligations, U.S. corporate bonds, foreign bonds,
and high-yield U.S. debt securities. These portfolios typically
hold 35% to 65% of bond assets in securities that are not
rated or are rated by a major agency such as Standard &
Poor's or Moody's at the level of BB (considered speculative
for taxable bonds) and below.

Volatility Analysis
Investment

v
BT voiewe | W |

A
Category

In the past, this investment has shown a relatively small
range of price fluctuations relative to other investments.
Based on this measure, currently more than two-thirds of all
investments have shown higher levels of risk. Consequently,
this investment may appeal to investors looking for a
conservative investment strategy.

Notes

SURS Multi-Sector Bond Fund invests in the PIMCO Income
Class | Fund (PIMIX), a mutual fund.

Overall Morningstar Rating™ Morningstar Return Morningstar Risk
b2 8.8 0 ¢ Above Average Average
Out of 322 Multisector Bond investments. An i 's overall Morni Rating, based on its risk-adjusted

return, is a weighted average of its applicable 3-, 5-, and 10-year Ratings. See disclosure page for details.

Performance

Qrb YTD 1 Year 3 Year 5 Year 10 Year Since Inception
Fund Return % 5.89 9.32 9.32 112 3.40 4.44 6.78
Benchmark Return % 6.82 5.53 5.53 -3.31 1.10 1.81 3.03
Category Average % 5.68 8.13 8.13 0.10 2.93 2.83 3.70
# of Funds in Category 367 358 358 322 267 163 —
Calendar Year Total Returns 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014
Total Return % 9.32 -1.81 2.61 5.80 8.05 0.58 8.60 8.72 2.63 7.18
Benchmark Return % 553 -13.01 -1.54 7.51 8.72 0.01 3.54 2.65 0.55 5.97
Category Average % 8.13 -9.85 2.49 4.84 9.80 -1.52 6.07 7.52 -2.18 3.63
# of Funds in Category 358 343 339 336 302 326 321 299 304 276

The performance data quoted represents past performance and does not guarantee future results. The investment
return and principal value of an investment will fluctuate; thus an investor’s shares, when redeemed, may be
worth more or less than their original cost.

Current Month performance may be higher or lower than return data quoted herein. For more current
information including month-end performance, please call 800-613-9543 or visit SURS.org. Please refer to the
performance section of the disclosure page for more information.

Portfolio Analysis as of 09-30-23

Composition as of 09-30-23 % Net Morningstar Fixed Income Style Box™ as of 09-30-23

U.S. Stocks 0.6 = Avg Eff Duration 474

Non-U.S. Stocks 03 S Avg Eff Maturity 6.66
= [ [ | S Bonds 202.9 g AvgWtdPrice 90.20
FANN =T cash -104.0 =

Other 0.2 =
.......................................................................................... Ltd Mod Ext
100 50 0 50 100 Total 100.0
Top 10 Holdings as of 09-30-23 % Assets Morningstar F-1 Sectors as of 09-30-23 % Fund % Category
Pimco Fds  11-26-23 8.66 [ Government 39.78 19.96
Federal National Mortgage Associatio 6% 11-13-53 6.03 & Corporate 3.10 35.53
Federal National Mortgage 5.16 [ Securitized 23.16 26.69
Associat 5.5% 10-12-53 A Municipal 0.02 1.7
Federal National Mortgage 492 [ Cash/Cash Equivalents 24.54 7.03
Associat 5.5% 11-13-53 Derivative 9.40 9.08
Federal National Mortgage Associatio 6% 10-12-53 ~ 3.47
Federal National Mortgage 3.24 Credit Analysis a5 of09-30-23 % Bonds
Associat 3.5% 11-13-53 AAA 5
Federal National Mortgage Associatio 4% 10-12-53  3.01 AA 9
Federal National Mortgage Associatio 3% 11-13-53 ~ 2.85 A 3
Federal National Mortgage Associatio 5% 11-13-53  2.80 BBB "
Federal National Mortgage 2.76 BB 6
Associat 6.5% 11-13-53 B 4
....................................................................................................... BelOW B 7
Total Number of Stock Holdings 32 Not Rated 0
Total Number of Bond Holdings 7882 400 50 0 5 100
Annual Turnover Ratio % 426.00
Total Fund Assets ($mil) 140,937.93

Principal Risks as of 09-30-23

Short Sale, Credit and Counterparty, Prepayment (Call), Currency, Emerging Markets, Foreign Securities, Loss of Money, Not FDIC
Insured, Income, Issuer, Interest Rate, Market/Market Volatility, Convertible Securities, Equity Securities, High-Yield Securities,
Mortgage-Backed and Asset-Backed Securities, Other, Restricted/Illiquid Securities, Derivatives, Leverage, Sovereign Debt,
Management

©2024 Momingstar, Inc., Momingstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1) is proprietary to ®
Morningstar and/or its content providers; (2) may not be copied or distributed and (3) is not warranted to be accurate, complete or timely. Neither Momingstar M‘ )RN'NGSTAH
nor its content providers are responsible for any damages or losses arising from any use of information. Past performance is no guarantee of future

performance. Visit our investment website at www.morningstar.com.



Release Date: 12-31-2023

SURS High Yield Bond Fund

Benchmark
ICE BofA US High Yield TR USD

Investment Objective & Strategy
The investment seeks to maximize current income; and
capital appreciation is a secondary objective.

The fund normally invests at least 80% of its investable
assets in a diversified portfolio of high yield fixed-income
instruments rated Ba or lower by Moody's Investors Service
("Moody's") or BB or lower by S&P Global Ratings ("S&P"),
and instruments either comparably rated by another
nationally recognized statistical rating organization
("NRSRQ"), or considered to be of comparable quality, that is,
junk bonds.

Fees and Expenses as of 10-30-23

Prospectus Net Expense Ratio 0.38%
Total Annual Operating Expense 0.38%
Waiver Data Type Exp. Date %

Operations and Management

10-31-11

Robert Spano, CPA
Ryan Kelly, CFA

PGIM Investments
PGIM Investments LLC
PGIM Fixed Income
PGIM Limited

Fund Inception Date
Portfolio Manager(s)

Name of Issuer
Management Company
Subadvisor(s)

Benchmark Description: ICE BofA US High Yield TR USD

The index measures the performance of short-term US dollar
denominated below investment grade corporate debt publicly
issued in the US domestic market. Qualifying securities must
have at least 18 months to final maturity at the time of
issuance, at least one year remaining term to final maturity as
of the rebalancing date, a fixed coupon schedule and a
minimum amount outstanding of $100 million. It is
capitalization-weighted.

Category Description: High Yield Bond

High-yield bond portfolios concentrate on lower-quality
bonds, which are riskier than those of higher-quality
companies. These portfolios generally offer higher yields than
other types of portfolios, but they are also more vulnerable to
economic and credit risk. These portfolios primarily invest in
U.S. high-income debt securities where at least 65% or more
of bond assets are not rated or are rated by a major agency
such as Standard & Poor's or Moody's at the level of BB
(considered speculative for taxable bonds) and below.

Volatility Analysis
Investment
T
A
Category

Moderate ‘ High ‘

In the past, this investment has shown a relatively small
range of price fluctuations relative to other investments.
Based on this measure, currently more than two-thirds of all
investments have shown higher levels of risk. Consequently,
this investment may appeal to investors looking for a
conservative investment strategy.

Notes

SURS High Yield Bond Fund invests in the PGIM High Yield
Class R6 Fund (PHYQX), a mutual fund.

Overall Morningstar Rating™
ok ok

Morningstar Return
Above Average

Morningstar Risk
Average

Out of 618 High Yield Bond investments. An investment's overall Morningstar Rating, based on its risk-adjusted
return, is a weighted average of its applicable 3-, 5-, and 10-year Ratings. See disclosure page for details.

Performance

Qrb YTD 1 Year 3 Year 5 Year 10 Year Since Inception
Fund Return % 6.92 12.31 12.31 1.89 5.39 4.83 5.78
Benchmark Return % 7.06 13.46 13.46 2.00 5.21 452 5.58
Category Average % 6.21 12.08 12.08 1.88 4.70 3.68 4.60
# of Funds in Category 687 670 670 618 586 432 —
Calendar Year Total Returns 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014
Total Return % 1231 -11.55 6.47 572 16.26 -1.18 7.70  15.61 -2.68 2.95
Benchmark Return % 1346 -11.22 5.36 6.17 1441 -2.26 748  17.49 -4.64 2.50
Category Average % 12.08 -10.09 471 491 12.62 -2.59 6.47 13.30 -4.01 M
# of Funds in Category 670 682 678 676 mnm 695 699 707 769 731

The performance data quoted represents past performance and does not guarantee future results. The investment
return and principal value of an investment will fluctuate; thus an investor’s shares, when redeemed, may be

worth more or less than their original cost.

Current Month performance may be higher or lower than return data quoted herein. For more current
information including month-end performance, please call 800-613-9543 or visit SURS.org. Please refer to the
performance section of the disclosure page for more information.

Portfolio Analysis as of 12-31-23

Composition as of 12-31-23 % Assets Morningstar Fixed Income Style Box™ as of 12-31-23

@ U.S. Stocks 1.4 = Avg Eff Duration 3.30

@ Non-USS. Stocks 1.0 S Avg Eff Maturity 5.15

@ Bonds 90.0 = Avg Wtd Price 93.44

@ Cash 3.8 'E_L

Other 38 . 2
Lltd  Mod Ext
Top 10 Holdings as of 12-31-23 % Assets Morningstar F-I Sectors as of 12-31-23 % Fund % Category
Prudential Govt Money Mkt Fd 2.89 fd Government 457 4.01
PGIM Core Short-Term Bond 2.09 & Corporate 89.67 82.94
10 Year Treasury Note Future Mar 24 03-19-24 1.72 [ Securitized 1.74 3.85
United States Treasury Notes 3.875% 11-30-27 1.66 A Municipal 0.00 0.40
Calpine Corporation 5.125% 03-15-28 0.93 E3 Cash/Cash Equivalents 3.48 412
Ferrellgas Escrow Lic 3/30/31 Preferre  03-30-31 0.79 Derivative 054 468
DISH DBS Corporatlon 7.75% 07-01-26 0.68 Credit Analysis as of 12.31.23 % Bonds
Venator Materials PLC 0.66
Verscend Escrow Corp 9.75% 08-15-26 0.58 ARA 9
Bombardier Inc. 7.875% 04-15-27 0.57 AA 0
A 0
Total Number of Stock Holdings 13 B8 5
Total Number of Bond Holdings 703 BB 43
Annual Turnover Ratio % 22.00 B %
Total Fund Assets ($mil) 17,926.22 Below B 13
Not Rated 4

100

Principal Risks as of 12-31-23

Credit and Counterparty, Emerging Markets, Foreign Securities, Loss of Money, Not FDIC Insured, Country or Region, Active

Management, Interest Rate, Market/Market Volatility, High-Yield Securities, Other, Restricted/llliquid Securities, Derivatives,

Fixed-Income Securities, Increase in Expenses, Shareholder Activity

©2024 Momingstar, Inc., Momingstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1) is proprietary to
Morningstar and/or its content providers; (2) may not be copied or distributed and (3) is not warranted to be accurate, complete or timely. Neither Momingstar
nor its content providers are responsible for any damages or losses arising from any use of information. Past performance is no guarantee of future

performance. Visit our investment website at www.morningstar.com.
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Release Date: 12-31-2023

SURS U.S. ESG Core Bond Fund

Benchmark
Bloomberg US Agg Bond TR USD

Investment Objective & Strategy

The investment seeks total return, primarily through current
income, while giving special consideration to certain
environmental, social and governance ("ESG") criteria.

The fund invests at least 80% of its assets in bonds. For
these purposes, bonds include fixed-income securities of all
types. It primarily invests in a broad range of investment-
grade bonds and fixed-income securities, including, but not
limited to, U.S. government securities, corporate bonds,
taxable municipal securities and mortgage-backed or other
asset-backed securities.

Fees and Expenses as of 08-01-23

Prospectus Net Expense Ratio 0.37%
Total Annual Operating Expense 0.37%
Waiver Data Type Exp. Date %

Operations and Management

Fund Inception Date 09-21-12

Portfolio Manager(s) Stephen M. Liberatore, CFA
Joseph Higgins, CFA

Name of Issuer TIAA Investments

Management Company  Teachers Advisors LLC

Benchmark Description: Bloomberg US Agg Bond TR USD

The index measures the performance of investment grade,
U.S. dollar-denominated, fixed-rate taxable bond market,
including Treasuries, government-related and corporate
securities, MBS (agency fixed-rate and hybrid ARM
passthroughs), ABS, and CMBS. It rolls up into other
Bloomberg flagship indices, such as the multi-currency Global
Aggregate Index and the U.S. Universal Index, which includes
high yield and emerging markets debt.

Category Description: Intermediate Core Bond
Intermediate-term core bond portfolios invest primarily in
investment-grade U.S. fixed-income issues including
government, corporate, and securitized debt, and hold less
than 5% in below-investment-grade exposures. Their
durations (a measure of interest-rate sensitivity) typically
range between 75% and 125% of the three-year average of
the effective duration of the Morningstar Core Bond Index.

Volatility Analysis
Investment
A4
TR Modewe | Hgh |
A
Category

In the past, this investment has shown a relatively small
range of price fluctuations relative to other investments.
Based on this measure, currently more than two-thirds of all
investments have shown higher levels of risk. Consequently,
this investment may appeal to investors looking for a
conservative investment strategy.

Notes

SURS U.S. ESG Core Bond Fund invests in the TIAA-CREF
Core Impact Bond Fund Class | (TSBIX), a mutual fund.

Overall Morningstar Rating™ Morningstar Return Morningstar Risk

ok kK Above Average Above Average
Out of 425 Intermediate Core Bond investments. An investment's overall Morningstar Rating, based on its risk-
adjusted return, is a weighted average of its applicable 3-, 5-, and 10-year Ratings. See disclosure page for

details.

Performance

Qrb YTD 1 Year 3 Year 5 Year 10 Year Since Inception
Fund Return % 6.51 6.04 6.04 -3.37 1.06 2.30 2.04
Benchmark Return % 6.82 5.53 5.53 -3.31 1.10 1.81 1.47
Category Average % 6.47 5.59 5.59 -3.27 1.05 1.66 1.40
# of Funds in Category 483 47 471 425 385 277 —
Calendar Year Total Returns 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014
Total Return % 6.04 -14.01 -1.03 7.45 8.73 0.33 451 3.19 1.18 8.80
Benchmark Return % 553 -13.01 -1.54 7.51 8.72 0.01 3.54 2.65 0.55 5.97
Category Average % 559  -13.32 -1.48 7.52 8.06 -0.50 3N 3.23 -0.26 5.18
# of Funds in Category an 453 423 415 430 1019 986 985 1042 1038

The performance data quoted represents past performance and does not guarantee future results. The investment
return and principal value of an investment will fluctuate; thus an investor’s shares, when redeemed, may be
worth more or less than their original cost.

Current Month performance may be higher or lower than return data quoted herein. For more current
information including month-end performance, please call 800-613-9543 or visit SURS.org. Please refer to the
performance section of the disclosure page for more information.

Portfolio Analysis as of 12-31-23

Composition as of 12-31-23 % Assets Morningstar Fixed Income Style Box™ as of 12-31-23

@ U.S. Stocks 0.0 = Avg Eff Duration 6.20

@ Non-U.S. Stocks 0.0 E Avg Eff Maturity 9.47

@ Bonds 96.9 = Avg Wtd Price 93.67

@ Cash 2.1 'E_L

Other 1.0 2
Lltd  Mod Ext
Top 10 Holdings as of 12-31-23 % Assets Morningstar F-I Sectors as of 12-31-23 % Fund % Category
United States Treasury Notes 4.5% 11-15-33 3.91 fd Government 24.30 25.06
United States Treasury Bonds 4.125% 08-15-53 3.17 & Corporate 28.26 23.81
Federal National Mortgage 231 [ Securitized 39.69 39.02
Associat 4.5% 09-01-52 A Municipal 5.68 4.65
United States Treasury Bonds 4.75% 11-15-43 1.59 E3 Cash/Cash Equivalents 2.07 412
United States Treasury Notes 4.375% 11-30-30 1.49 Derivative 0.00 3.35
Un?ted States Treasury Notes 4.375% 11-30-28 1.45 Credit Analysis as of 12.31.23 % Bonds
United States Treasury Bonds 2.375% 02-15-42 1.42
State Str Navigator Secs Lending Tr 1.14 ARA 10
Federal National Mortgage Associatio 4% 10-01-52  0.86 AA o4
United States Treasury Notes 4.375% 12-15-26 0.83 A 13
BBB 14
Total Number of Stock Holdings 0 BB 3
Total Number of Bond Holdings 983 B !
Annual Turnover Ratio % 171.00 Below B 0
Total Fund Assets ($mil) 6,296.19 Not Rated 5
-100 -50 0 50 100

Principal Risks as of 12-31-23

Credit and Counterparty, Extension, Prepayment (Call), Foreign Securities, Loss of Money, Not FDIC Insured, Active Management,
High Portfolio Turnover, Income, Issuer, Interest Rate, Market/Market Volatility, High-Yield Securities, Mortgage-Backed and
Asset-Backed Securities, Restricted/llliquid Securities, U.S. Government Obligations, Derivatives, Pricing, Fixed-Income Securities,
Dollar Rolls, Socially Conscious, Variable-Rate Securities

©2024 Momingstar, Inc., Momingstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1) is proprietary to ®
Morningstar and/or its content providers; (2) may not be copied or distributed and (3) is not warranted to be accurate, complete or timely. Neither Moringstar M( )HNlNGSTAH
nor its content providers are responsible for any damages or losses arising from any use of information. Past performance is no guarantee of future

performance. Visit our investment website at www.morningstar.com.



Release Date: 12-31-2023

SURS U.S. Large Cap Equity Index Fund

Benchmark
S&P 500 TR USD

Investment Objective & Strategy

The Equity Index Fund (the “Fund”) is an index fund that
seeks investment results that correspond generally to the
price and yield performance, before fees and expenses, of a
particular index. The Fund shall be invested and reinvested in
a portfolio of equity securities with the objective of
approximating as closely as practicable the capitalization
weighted total rate of return of that segment of the U.S.
market for publicly traded equity securities represented by
the larger capitalized companies. The criterion for selection
of investments shall be the Benchmark listed herein.

Operations and Management

Fund Inception Date 08-26-20

Total Annual Operating 0.01%

Expense

Portfolio Manager(s) Management Team

Name of Issuer BlackRock Institutional Trust
Company NA

Management Company  BlackRock Institutional Trust
Company NA

Benchmark Description: S&P 500 TR USD

The index measures the performance of 500 widely held
stocks in US equity market. Standard and Poor's chooses
member companies for the index based on market size,
liquidity and industry group representation. Included are the
stocks of industrial, financial, utility, and transportation
companies. Since mid 1989, this composition has been more
flexible and the number of issues in each sector has varied. It
is market capitalization-weighted.

Category Description: Large Blend

Large-blend portfolios are fairly representative of the overall
US stock market in size, growth rates and price. Stocks in the
top 70% of the capitalization of the US equity market are
defined as large cap. The blend style is assigned to portfolios
where neither growth nor value characteristics predominate.
These portfolios tend to invest across the spectrum of US
industries, and owing to their broad exposure, the portfolios'
returns are often similar to those of the S&P 500 Index.

Volatility Analysis
Investment
A4
Low Moderate High
A
Category

In the past, this investment has shown a relatively moderate

range of price fluctuations relative to other investments. This

investment may experience larger or smaller price declines or
price increases depending on market conditions. Some of this
risk may be offset by owning other investments with different
portfolio makeups or investment strategies.

Notes

SURS U.S. Large Cap Equity Index Fund invests in the
BlackRock Equity Index F, a collective investment trust.

Overall Morningstar Rating™
2.8.8.0.0 ¢

Morningstar Return Morningstar Risk
High Average

Out of 1298 Large Blend investments. An investment's overall Morningstar Rating, based on its risk-adjusted
return, is a weighted average of its applicable 3-, 5-, and 10-year Ratings. See disclosure page for details.

Performance

Qrb YTD 1 Year 3 Year 5 Year 10 Year Since Inception
Fund Return % 11.69 26.29 26.29 10.01 15.72 12.07 8.92
Benchmark Return % 11.69 26.29 26.29 10.00 15.69 12.03 11.64
Category Average % 11.25 22.32 22.32 8.83 14.26 10.55 10.48
# of Funds in Category 1,497 1,430 1,430 1,298 1,191 897 —
Calendar Year Total Returns 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014
Total Return % 2629 -1810 2873 1847 3154 435 2186 11.98 144 1373
Benchmark Return % 26.29 -1811 2871 1840  31.49 438 2183  11.96 1.38  13.69
Category Average % 2232 -16.96 26.07 1583  28.78 -6.27 2044 1037 -1.07 1096
# of Funds in Category 1430 1358 1382 1363 1387 1402 1396 1409 1606 1568

The performance data quoted represents past performance and does not guarantee future results. The investment
return and principal value of an investment will fluctuate; thus an investor’s shares, when redeemed, may be

worth more or less than their original cost.

Current Month performance may be higher or lower than return data quoted herein. For more current
information including month-end performance, please call 800-613-9543 or visit SURS.org. Please refer to the
performance section of the disclosure page for more information.

Portfolio Analysis as of 12-31-23

Composition as of 12-31-23 % Assets Morningstar Equity Style Box™ as of 12-31-23 % Mkt Cap
@ U.S. Stocks 99.2 _ Giant 4712
. Non_US Stocks 06 . (_(-: ........................................................
@ Bonds 00 g e 35.18
o Cash 0.2 Medium 17.48
Other 0.0 g Smal 022
B Micro 0.00

Value Blend Growth
Top 10 Holdings as of 12-31-23 % Assets Morningstar Equity Sectors as of 12-31-23 % Fund  S&P 500 %
Apple Inc 6.99 Cyclical 28.24 28.24
/’l"'”OSOﬁ Corf 22‘3‘ Basic Materials 219 219
mazon.com fnc : Consumer Cyclical 1101 11.01

NVIDIA Corp 3.04 o )
Alphabet Inc Class A 205 Financial Services 12.52 12.52
T R e o Real Estate 252 252
Meta Platforms Inc Class A 1.95 W Sensitiv 5065
Alphabet Inc Class C 1.74
Tesla Inc 171 I Communication Services 8.58 8.58
Berkshire Hathaway Inc Class B 1.61 B3 Energy 389 3.89
Broadcom Inc 122  E Industrials 8.37 8.37
[#} Technology 29.81 29.81
Total Number of Stock Holdings 503 L DN 22212
Total Number of Bond Holdings 0 [= Consumer Defensive 6.11 6.11
Annual Turnover Ratio % — E3 Healthcare 12.67 12.67
Total Fund Assets ($mil) 1,125.61 K2 Utilities 2.34 234

Principal Risks as of 12-31-23

Underlying Fund Risk 1, Equity Investment Risk, Securities Lending Risk 1, Derivatives Risk 1, Large-Capitalization Companies Risk

©2024 Momingstar, Inc., Momingstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1) is proprietary to
Morningstar and/or its content providers; (2) may not be copied or distributed and (3) is not warranted to be accurate, complete or timely. Neither Momingstar
nor its content providers are responsible for any damages or losses arising from any use of information. Past performance is no guarantee of future
performance. Visit our investment website at www.morningstar.com.
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Release Date: 12-31-2023

SURS U.S. Small-Mid Cap Equity Index Fund

Benchmark
DJ US Completion Total Stock Mkt TR
usb

Investment Objective & Strategy

The Account invests exclusively in Extended Equity Market
Fund F (the "Fund") which is an "index fund" that seeks
investment results that correspond generally to the price and
yield performance, before fees and expenses, of its
Underlying Index (defined below).

The Fund is a collective investment trust maintained and
managed by BlackRock Institutional Trust Company, N.A.
("BTC").

The Fund shall be invested and reinvested primarily in a
portfolio of equity securities with the objective of
approximating as closely as practicable the capitalization
weighted total rate of return of the segment of the U.S.
market for publicly traded equity securities. The criterion for
selection of investments shall be the Dow Jones U.S.
Completion Total Stock Market Index (the "Underlying
Index"). BTC uses a "passive" or indexing approach to try to
achieve the Fund's investment objective.

Operations and Management

Fund Inception Date 08-26-20

Total Annual Operating 0.02%

Expense

Portfolio Manager(s) Management Team

Name of Issuer BlackRock Institutional Trust
Company NA

Management Company  BlackRock Institutional Trust
Company NA

Benchmark D DJ US C Total Stock Mkt TR USD

The index measures the performance of all US equity
securities with readily available prices, excluding components
of the S&P 500. It is float-adjusted market capitalisation
weighted.

Category Description: Mid-Cap Growth

Some mid-cap growth portfolios invest in stocks of all sizes,
thus leading to a mid-cap profile, but others focus on midsize
companies. Mid-cap growth portfolios target U.S. firms that
are projected to grow faster than other mid-cap stocks,
therefore commanding relatively higher prices. Stocks in the
middle 20% of the capitalization of the U.S. equity market are
defined as mid-cap. Growth is defined based on fast growth
(high growth rates for earnings, sales, book value, and cash
flow) and high valuations (high price ratios and low dividend
yields).

Volatility Analysis
Investment
v
| tw | Woderse  [ESECTTRENN
A
Category

In the past, this investment has shown a wide range of price
fluctuations relative to other investments. This investment
may experience significant price increases in favorable
markets or undergo large price declines in adverse markets.
Some of this risk may be offset by owning other investments
that follow different investment strategies.

Notes

SURS U.S. Small-Mid Cap Equity Index Fund invests in the
BlackRock Extended Equity Market F, a collective investment
Trust.

Overall Morningstar Rating™
ok

Morningstar Return
Average

Morningstar Risk
Above Average

Out of 523 Mid-Cap Growth investments. An investment's overall Morningstar Rating, based on its risk-adjusted
return, is a weighted average of its applicable 3-, 5-, and 10-year Ratings. See disclosure page for details.

Performance

Qrb YTD 1 Year 3 Year 5 Year 10 Year Since Inception
Fund Return % 15.15 25.36 25.36 1.25 11.95 8.62 9.19
Benchmark Return % 14.90 24.97 24.97 1.04 11.77 8.41 7.95
Category Average % 12.38 21.37 21.37 -0.86 12.46 9.23 5.18
# of Funds in Category 560 553 553 523 492 395 —
Calendar Year Total Returns 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014
Total Return % 2536 -26.36 1244 3213 2819 -9.18 1822 16.17 -3.16 7.59
Benchmark Return % 2497 -2654 1235 3216 27.94 -9.57 1812 1575 -3.42 7.63
Category Average % 2137 -2179 1305 3926  32.52 -6.65  23.91 6.03 -0.95 7.00
# of Funds in Category 553 586 588 604 618 605 617 644 733 749

The performance data quoted represents past performance and does not guarantee future results. The investment
return and principal value of an investment will fluctuate; thus an investor’s shares, when redeemed, may be

worth more or less than their original cost.

Current Month performance may be higher or lower than return data quoted herein. For more current
information including month-end performance, please call 800-613-9543 or visit SURS.org. Please refer to the
performance section of the disclosure page for more information.

Portfolio Analysis as of 12-31-23

Composition as of 12-31-23 % Assets Morningstar Equity Style Box™ as of 12-31-23 % Mkt Cap
@ U.S. Stocks 98.3 _ Giant 0.00

° Non-U.S. Stocks 15 % ........................................................

@ Bonds 00 g e 6.93

o Cash 0.2 Medium 33.24

Other 0.0 g Sl aa.24

B Micro 15.59

Value Blend Growth
Top 10 Holdings as of 12-31-23 % Assets Morningstar Equity Sectors as of 12-31-23 % Fund  S&P 500 %
Snowflake Inc Ordinary Shares - Class A 1.00 Cyclical 36.82 28.24
\C/\r/""zjs”:ke zr'd'”is Inc Class A ggg Basic Materials 390 219
orkday nc biass : Consumer Cyclical 1113 1101
KKR & Co Inc Ordinary Shares 0.84 . .

Marvell Technoloay In 0.79 Financial Services 15.09 12.52
......... ot OO Real Estate 670 252
Block Inc Class A 0.65 w Sensitive 46.64 5065
Apollo Global Management Inc Class A 0557 2RO
Cheniere Energy Inc 0.62 [l Communication Services 4.28 8.58
Ferguson PLC 060 [ Energy 453 3.89
Atlassian Corp A 056  E<X Industrials 15.61 8.37
[=] Technology 2222 2981

Total Number of Stock Holdings 324 T DS 1bor e
Total Number of Bond Holdings 0 [= Consumer Defensive 3.10 6.11
Annual Turnover Ratio % — E3 Healthcare 11.70 12.67
Total Fund Assets ($mil) 232.88 K2 Utilities 1.74 234

Principal Risks as of 12-31-23

Underlying Fund Risk 1, Securities Lending Risk 1, Derivatives Risk 1, Small-Capitalization Companies Risk, Mid-Capitalization

Companies Risk, Large-Capitalization Companies Risk

©2024 Momingstar, Inc., Momingstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1) is proprietary to
Morningstar and/or its content providers; (2) may not be copied or distributed and (3) is not warranted to be accurate, complete or timely. Neither Moringstar
nor its content providers are responsible for any damages or losses arising from any use of information. Past performance is no guarantee of future
performance. Visit our investment website at www.morningstar.com.
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Release Date: 12-31-2023

SURS U.S. Small-Mid Cap Value Equity Fund

Benchmark
Russell 2500 Value TR USD

Investment Objective & Strategy

The performance objective of the Fund is to outperform the
benchmark over a full market cycle, net of all fees and
expenses. The Fund's investment objective is to seek long-
term capital appreciation through investments principally in
publicly traded equity securities of U.S. companies. The Fund
may also invest in publicly traded equity securities of foreign
companies, American Depository Receipts (ADRs), European
Depository Receipts (EDRs), Global Depository Receipts
(GDRs) and other commingled investment vehicles. The
fund’s investments are normally diversified among sectors
and industries.

Operations and Management

Fund Inception Date 03-09-20
Expense Ratio 0.60%
Portfolio Manager(s) Management Team

Name of Issuer Earnest Partners LLC
Management Company  Earnest Partners LLC
Subadvisor(s) —

Benchmark Description: Russell 2500 Value TR USD

The index measures the performance of the small to mid-cap
value segment of the US equity universe. It includes Russell
2500 index companies with lower price-to-book and lower
forecasted growth values. It is market-capitalization
weighted.

Category Description: Small Value

Small-value portfolios invest in small U.S. companies with
valuations and growth rates below other small-cap peers.
Stocks in the bottom 10% of the capitalization of the U.S.
equity market are defined as small cap. Value is defined
based on low valuations (low price ratios and high dividend
yields) and slow growth (low growth rates for earnings, sales,
book value, and cash flow).

Volatility Analysis
Investment
A4
| tow | Woderso [T
A
Category

In the past, this investment has shown a wide range of price
fluctuations relative to other investments. This investment
may experience significant price increases in favorable
markets or undergo large price declines in adverse markets.
Some of this risk may be offset by owning other investments
that follow different investment strategies.

Notes

SURS U.S. Small-Mid Cap Value Equity Fund invests in the
EARNEST Partners SMID Cap Value CL 1, a collective
investment trust

Overall Morningstar Rating™
ok K

Morningstar Return
Average

Morningstar Risk
Average

Out of 456 Small Value investments. An investment's overall Morningstar Rating, based on its risk-adjusted
return, is a weighted average of its applicable 3-, 5-, and 10-year Ratings. See disclosure page for details.

Performance

Qrb YTD 1 Year 3 Year 5 Year 10 Year Since Inception
Fund Return % 12.86 15.47 15.47 97N — — 19.65
Benchmark Return % 13.76 15.98 15.98 8.81 — — 15.90
Category Average % 12.93 16.86 16.86 11.29 — — 19.07
# of Funds in Category 495 489 489 456 — — —
Calendar Year Total Returns 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014
Total Return % 15.47 -8.94 2557 — — — — — — —
Benchmark Return % 15.98 -13.08  27.78 — — — — — — —
Category Average % 16.86 -10.16  31.57 — — — — — — —
# of Funds in Category 489 481 446 — — — — — — —

The performance data quoted represents past performance and does not guarantee future results. The investment
return and principal value of an investment will fluctuate; thus an investor’s shares, when redeemed, may be

worth more or less than their original cost.

Current Month performance may be higher or lower than return data quoted herein. For more current
information including month-end performance, please call 800-613-9543 or visit SURS.org. Please refer to the
performance section of the disclosure page for more information.

Portfolio Analysis as of 12-31-23

Composition as of 12-31-23 % Assets Morningstar Equity Style Box™ as of 12-31-23 % Mkt Cap
@ U.S. Stocks 92.8 _ Giant 0.00
' ° Non-U.S. Stocks 5.1 % ........................................................
@ Bonds 00 g e 9.87
o Cash 21 Medium 36.65
Other 0.0 g Sl 16.18
B Micro 7.30

Value Blend Growth
Top 10 Holdings as of 12-31-23 % Assets Morningstar Equity Sectors as of 12-31-23 % Fund  S&P 500 %
Flex Ltd 3.44 Cyclical 47.75 28.24
E/'lamz”dg,fcck Energy Inc gég Basic Materials 384 219
urphy L Lorb : Consumer Cyclical 1446 11.01

CBRE Group Inc Class A 2.52 . .
Acuity Brands In 299 Financial Services 18.91 12.52
T e - Real Estate 1054 252
Synopsys Inc 2.28 W Sensitivi 50.65
Reinsurance Group of America Inc 2.25
D.R. Horton Inc 2.24 I Communication Services 0.00 8.58
Entegris Inc 222 B3 Energy 8.42 3.89
Avnet Inc 2921 E=1 Industrials 19.34 8.37
[#} Technology 1538  29.81
Total Number of Stock Holdings i, a1
Total Number of Bond Holdings 0 [= Consumer Defensive 3.92 6.11
Annual Turnover Ratio % 19.00 E3 Healthcare 3.60 12.67
Total Fund Assets ($mil) 102.82 K2 utilities 159 2.34

Principal Risks as of 12-31-23

Long-Term Qutlook and Projections, Active Management, Equity Securities, ETF, U.S. Government Obligations, Real Estate/REIT

Sector

©2024 Momingstar, Inc., Momingstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1) is proprietary to
Morningstar and/or its content providers; (2) may not be copied or distributed and (3) is not warranted to be accurate, complete or timely. Neither Moringstar
nor its content providers are responsible for any damages or losses arising from any use of information. Past performance is no guarantee of future
performance. Visit our investment website at www.morningstar.com.
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Release Date: 12-31-2023

SURS U.S. Small-Mid Cap Growth Equity Fund

Benchmark
Russell Mid Cap Growth TR USD

Investment Objective & Strategy
The investment seeks long-term capital appreciation.

The fund invests primarily in common stocks of growth-
oriented companies that the manager believes have long-
term capital appreciation potential and expects to grow
faster than the U.S. economy. Under normal circumstances,
the fund invests at least 80% of its net assets, plus the
amount of any borrowings for investment purposes, in equity
securities of mid-capitalization companies (80% policy). The
fund may invest in both domestic and foreign mid-
capitalization companies.

Fees and Expenses as of 07-31-23

Prospectus Net Expense Ratio 0.71%
Total Annual Operating Expense 0.81%
Waiver Data Type Exp. Date %
Expense Ratio Contractual 07-30-24 0.100

Operations and Management

05-02-16

Bradley P Halverson, CFA

Nathan A. Brown

Delaware Funds by Macquarie
Delaware Management Company

Fund Inception Date
Portfolio Manager(s)

Name of Issuer
Management Company

Benchmark Description: Russell Mid Cap Growth TR USD

The index measures the performance of the mid-cap growth
segment of the US equity universe. It includes Russell midcap
index companies with higher price-to-book ratios and higher
forecasted growth values. It is market-capitalization
weighted. Russell Investment Group is the source and owner
of the trademarks, service marks and copyrights related to
the Russell Indexes. Russell® is a trademark of Russell
Investment Group.

Category Description: Mid-Cap Growth

Some mid-cap growth portfolios invest in stocks of all sizes,
thus leading to a mid-cap profile, but others focus on midsize
companies. Mid-cap growth portfolios target U.S. firms that
are projected to grow faster than other mid-cap stocks,
therefore commanding relatively higher prices. Stocks in the
middle 20% of the capitalization of the U.S. equity market are
defined as mid-cap. Growth is defined based on fast growth
(high growth rates for earnings, sales, book value, and cash
flow) and high valuations (high price ratios and low dividend
yields).

Volatility Analysis
Investment
A4
\ low |  Mod [ High
A
Category

In the past, this investment has shown a wide range of price
fluctuations relative to other investments. This investment
may experience significant price increases in favorable
markets or undergo large price declines in adverse markets.
Some of this risk may be offset by owning other investments
that follow different investment strategies.

Notes

SURS US Small-Mid Cap Growth Equity Fund invests in the
Delaware SMID Cap Growth Class R6 (DFZRX), a mutual fund.

Overall Morningstar Rating™
*

Morningstar Return Morningstar Risk
Below Average High

Out of 523 Mid-Cap Growth investments. An investment's overall Morningstar Rating, based on its risk-adjusted
return, is a weighted average of its applicable 3-, 5-, and 10-year Ratings. See disclosure page for details.

Performance

Qrb YTD 1 Year 3 Year 5 Year 10 Year Since Inception
Fund Return % 14.35 20.63 20.63 -15.35 9.88 — 9.87
Benchmark Return % 14.55 25.87 25.87 1.31 13.81 — 12.18
Category Average % 12.38 21.37 21.37 -0.86 12.46 — 10.84
# of Funds in Category 560 553 553 523 492 — —
Calendar Year Total Returns 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014
Total Return % 20.63 -45.28 -8.12 9451 3577 044 3561 — — —
Benchmark Return % 2587 -26.72 1273 3559 3547 475 2527 — — —
Category Average % 2137 -27.79  13.05 3926 3252 -6.65  23.91 — — —
# of Funds in Category 553 586 588 604 618 605 617 — — —

The performance data quoted represents past performance and does not guarantee future results. The investment
return and principal value of an investment will fluctuate; thus an investor’s shares, when redeemed, may be

worth more or less than their original cost.

Current Month performance may be higher or lower than return data quoted herein. For more current
information including month-end performance, please call 800-613-9543 or visit SURS.org. Please refer to the
performance section of the disclosure page for more information.

Portfolio Analysis as of 12-31-23

Composition as of 12-31-23 % Assets Morningstar Equity Style Box™ as of 12-31-23 % Mkt Cap
@ U.S. Stocks 98.6 _ Giant 0.00

P Non-U.S. Stocks 14 % ........................................................

@ Bonds 0.0 = Large 8.33

o Cash 0.0 = Medium 75.91

Other 0.0 g Sl 1507

- Micro 0.70

Value Blend Growth
Top 10 Holdings as of 12-31-23 % Assets Morningstar Equity Sectors as of 12-31-23 % Fund  S&P 500 %
CoStar Group Inc 454 Cyclical 21.07 28.24
Pinterest Inc Class A 347 BaSICMatenals .............................................. 152219
DexComine 320 Consumer Cyclical 986  11.01
MarketAxess Holdings Inc 2.92 . .

Monolithic Power Systems Inc 2.74 Financial Services 519 1252
................................................................................................... e Real Estate 454 2.52
Floor & Decor Holdings Inc Class A 2.17 W Sensitiv 5065
Pool Corp 217
Repligen Corp 2.09 )l Communication Services 3.47 8.58
IDEXX Laboratories Inc 206 [ Energy 000 389
Teradyne Inc 204 F<1 Industrials 17.27 8.37
[#} Technology 31.21 29.81

Total Number of Stock Holdings 65 L DESNe e 2T BT2
Total Number of Bond Holdings 0 I= Consumer Defensive 1.90 6.11
Annual Turnover Ratio % 133.00 E3 Healthcare 25.07 12.67
Total Fund Assets ($mil) 1,289.75 K2 Utilities 0.00 234

Principal Risks as of 12-31-23

Foreign Securities, Loss of Money, Not FDIC Insured, Capitalization, Active Management, Market/Market Volatility, Other,
Restricted/llliquid Securities, Derivatives, Suitability, Portfolio Diversification

©2024 Momingstar, Inc., Momingstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1) is proprietary to
Morningstar and/or its content providers; (2) may not be copied or distributed and (3) is not warranted to be accurate, complete or timely. Neither Moringstar
nor its content providers are responsible for any damages or losses arising from any use of information. Past performance is no guarantee of future
performance. Visit our investment website at www.morningstar.com.
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Release Date: 12-31-2023

SURS U.S. REIT Index Fund

Benchmark Overall Morningstar Rating™ Morningstar Return Morningstar Risk

MSCI US IMI/Real Estate 25-50 NR USD * ¥k Average Above Average
Out of 235 Real Estate investments. An investment's overall Morningstar Rating, based on its risk-adjusted return,
is a weighted average of its applicable 3-, 5-, and 10-year Ratings. See disclosure page for details.

Investment Objective & Strategy Performance

The investment seeks to provide a high level of income and Qt YD 1 Year 3 Year 5 Year 10 Year Since Inception

moderate long-term capital appreciation by tracking the Fund Return % 18.13 11.82 11.82 5.05 7.35 7.38 8.07
performance of the MSCI US Investable Market Real Estate Benchmark Return % 17.79 10.61 10.61 4.06 6.31 — —
25/50 Index that measures the performance of publicly Category Average % 15.71 12.03 12.03 4.63 6.83 6.82 157
traded equity REITs and other real estate-related investments. # of Funds in Category 255 251 251 235 215 156 —

The advisor attempts to track the index by investing all, or
Calendar Year Total Returns 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014

substantially all, of its assets-either directly or indirectly

through a wholly owned subsidiary, which is itself a Total Return % 11.82 -26.17 4041  -467 29.02 -5.93 493 8.51 245 3028
registered investment company-in the stocks that make up Benchmark Return % 1061 -26.90 3935 557 2762 575 1.17 — — —
the index, holding each stock in approximately the same Category Average % 1203 -2567 3873 449 2728 597 6.22 6.89 241 28.03
proportion as its weighting in the index. The fund is non- # of Funds in Category 251 252 253 248 256 251 257 267 282 274

diversified.
The performance data quoted represents past performance and does not guarantee future results. The investment

return and principal value of an investment will fluctuate; thus an investor’s shares, when redeemed, may be

Fees and Expenses as of 05-25-23

Prospectus Net Expense Ratio 0.10% worth more or less than their original cost.

Total Annual Operating Expense 0.10% Current Month performance may be higher or lower than return data quoted herein. For more current
information including month-end performance, please call 800-613-9543 or visit SURS.org. Please refer to the

Waiver Data Type Exp. Date % performance section of the disclosure page for more information.

Portfolio Analysis as of 12-31-23

Operations and Management Composition as of 12-31-23 % Assets Morningstar Equity Style Box™ as of 12-31-23 % Mkt Cap
Fund Inception Date 12-02-03 ! @ UsS. Stocks 99.1 s Giant 0.00
Portfolio Manager(s) Gerard C. O'Reilly @ Non-U.S. Stacks 0.0 g Lare """""""""""""""""""""" 3202
Walter Nejman © Bonds 0.0 2 M ?ji " 49,94
Name of Issuer Vanguard o Cash 09 . S N ”u 13'37
Management Company  Vanguard Group Inc Other 0.0 g e
Micro 4.67
Benchmark Description: MSCI US IMI/Real Estate 25-50 NR USD Value Blend Growth
The index is designed to capture the large, mid and small cap
segments of the U.S. equity universe. All securities in the Top 10 Holdings as of 12-31-23 % Assets Morningstar Equity Sectors as of 12-31-23 % Fund  S&P 500 %
index are classified in the Real Estate sector as per the Global Vanguard Real Estate Il Index 13.19 Cyclical 99.16 28.24
Industry Classification Standard (GICS®). The index also Prologis Inc 764 Ba5|cl\/later|als()00219
applies certain investment limits to help ensure American Tower Corp 6.24 Consumer Cyclical 0.00 101
diversification--limits that are imposed on regulated Equinix Inc 4.67 Financial Services 0.00 1252
esmentcompanis, o AICs, underthe curert US neral - CromnCastewe e 2 3 RealEtats w16 252
Revenue Code. Public Storage 29 e Sensitv 50,65
Category Description: Real Estate Simon Property Group Inc 2.81 -
Real estate portfolios invest primarily in real estate Welltower Inc 2.80 Communication Services 0.84 8.58
investment trusts of various types. REITs are companies that Realty Income Corp 252 [ Energy 0.00 3.89
develop and manage real estate properties. There are several Digital Realty Trust Inc 240 E3 Industrials 0.00 8.37
different types of REITs,including apartment, factory-outlet, [E1 Technology 000 2981
health-care, hotel, industrial, mortgage, office, and shopping Total Number of Stock Holdings 161 — Defensive 0.00 2112
center REITs. Some portfolios in this category also invest in Total Number of Bond Holdings 0 EConsumerDefensweOOOGH
real estate operating companies. Annual Turnover Ratio % 7.00 :] Healthcare 0.00 12.67
Total Fund Assets ($mil) 31,265.48 K2 Utilities 0.00 234

Volatility Analysis

Investment
\ 4 . -
‘ Low ‘ Moderate “ Principal Risks as of 12-31-23
A Loss of Money, Not FDIC Insured, Nondiversification, Index Correlation/Tracking Error, Interest Rate, Market/Market Volatility,
Category

In the past, this investment has shown a wide range of price
fluctuations relative to other investments. This investment
may experience significant price increases in favorable
markets or undergo large price declines in adverse markets.
Some of this risk may be offset by owning other investments
that follow different investment strategies.

Notes

SURS U.S. REIT Index Fund invests in the Vanguard Real
Estate Index Fund (VGSNX), a mutual fund.

Equity Securities, ETF, Early Close/Late Close/Trading Halt, Management, Portfolio Diversification, Real Estate/REIT Sector, Market

Trading, Replication Management

©2024 Momingstar, Inc., Momingstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1) is proprietary to
Morningstar and/or its content providers; (2) may not be copied or distributed and (3) is not warranted to be accurate, complete or timely. Neither Momingstar
nor its content providers are responsible for any damages or losses arising from any use of information. Past performance is no guarantee of future
performance. Visit our investment website at www.morningstar.com.
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Release Date: 12-31-2023

SURS Global ESG Equity Fund

Benchmark
MSCI ACWI ESG FOCUS NR USD

Investment Objective & Strategy

The Account invests exclusively in BlackRock MSCI ACWI
ESG Focus Index Fund F (the "Fund") which is an "index fund"
that seeks investment results that correspond generally to
the price and yield performance, before fees and expenses,
of its Underlying Index (defined below).

The Fund is a collective investment trust maintained and
managed by BlackRock Institutional Trust Company, N.A.
("BTC").

The Fund shall be invested and reinvested primarily in a
portfolio of U.S. and non-U.S.

Operations and Management

Overall Morningstar Rating™

ok

Morningstar Return
Below Average

Morningstar Risk
Below Average

Out of 1298 Large Blend investments. An investment's overall Morningstar Rating, based on its risk-adjusted
return, is a weighted average of its applicable 3-, 5-, and 10-year Ratings. See disclosure page for details.

Performance

Qrb YTD 1 Year 3 Year 5 Year 10 Year Since Inception
Fund Return % 11.04 21.82 21.82 517 11.92 — 10.71
Benchmark Return % 10.85 21.66 21.66 5.01 11.84 — 8.02
Category Average % 11.25 22.32 22.32 8.83 14.26 — 10.36
# of Funds in Category 1,497 1,430 1,430 1,298 1,191 — —
Calendar Year Total Returns 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014
Total Return % 2182 -19.18 1816 1897  26.85 — — — — —
Benchmark Return % 21.66 -1954 1831 1855  27.45 — — — — —
Category Average % 2232 -1696  26.07 1583 2878 — — — — —
# of Funds in Category 1430 1358 1382 1363 1387 — — — — —

Fund Inception Date 08-31-20 The performance data quoted represents past performance and does not guarantee future results. The investment
Total Annual Operating 0.07% return and principal value of an investment will fluctuate; thus an investor’s shares, when redeemed, may be
Expense worth more or less than their original cost.
Portfolio Manager(s) Management Team Current Month performance may be higher or lower than return data quoted herein. For more current
Name of Issuer BlackRock Institutional Trust information including month-end performance, please call 800-613-9543 or visit SURS.org. Please refer to the
Company NA performance section of the disclosure page for more information.
Management Company  BlackRock Institutional Trust | .
Company NA Portfolio Analysis as of 12-31-23
Composition as of 12-31-23 % Assets Morningstar Equity Style Box™ as of 12-31-23 % Mkt Cap
Benchmark Description: MSCI ACWI ESG FOCUS NR USD ° U.S. Stocks 60.6 _ Giant 46.95
The index measures the performance of large and mid-cap @ Non-U.S. Stocks 37.7 . % --------------------------------------------------------
segment of 23 Developed Markets (DM) countries and 26 @ Bonds 0.0 =z Largg 33.66
Emerging Markets (EM) countries with maximize exposure @ Cash 15 = Medium 19.19
positive environmental, social and governance (ESG) factors. Other 0.2 ‘é’ SmaII ________________________________________ 020
The index is sector-diversified and targets companies with = Micro 0.00
high ESG ratings in each sector. Value Blend Growth
Category Description: Large Blend Top 10 Holdings as of 12-31-23 % Assets Morningstar Equity Sectors as of 12-31-23 % Fund  S&P 500 %
Large-blend portfolios are fairly representative of the overall Apple Inc 4.28 Cyclical 3252 28.24
US StOCk market |n SIZE, grOWth rates and prCB StOCkS |n the M| |’ f‘t r 4 4 .............. ............. ...........................................................................
top 70% of the capitalization of the US equity market are A;agzslcg,i ?nc 2‘82 Basic l\/IatenaIg 3.80 219
defined as large cap. The blend style is assigned to portfolios NVIDIA Corp 1.88 Clonsurner Cy§llcal 10.78 11.01
where neither growth nor value characteristics predominate. Alphabet Inc Class C 119 Financial Services 1580 12.52
These pOfth“OS tend to invest across the spectrum OF US e Real Estate 2.14 2.52
industries, and owing to their broad exposure, the portfolios' Tesla Inc 1.06 W Sensitiv 50.65
returns are often similar to those of the S&P 500 Index. Il/\\/:ET:t;’Tz:t:‘r;nSlalsrlscACIass A lgg FI Communication Services 719 858
Volatility Analysis Taiwan Semiconductor Manufacturing Co Ltd 090  EJ Energy 5.17 3.89
Investment UnitedHealth Group Inc 0.80 £ Industrials 10.90 8.37
Low Moorate Bioh | e [E1 Technalogy 2455 2981
Catogory Total Number of Stock Holdings 502 DS 1967 212
Total Number of Bond Holdings 0 I= Consumer Defensive 6.39 6.11
In the past,l this invest(ment hag shown a re!atively moderatg Annual Turnover Ratio % _ E7 Healthcare 11.18 12.67
range of price fluctuations relative to other investments. This Total Fund Assets ($mil) 2147 K2 Utilities 210 234

investment may experience larger or smaller price declines or
price increases depending on market conditions. Some of this
risk may be offset by owning other investments with different
portfolio makeups or investment strategies.

Notes

SURS Global ESG Equity Fund invests in the BlackRock MSCI
ACWI ESG Focus Index Fund F, a collective investment trust.

Principal Risks as of 12-31-23

Underlying Fund Risk 1, Equity Investment Risk, Foreign Investment Risk 1, Emerging Markets Risk 1, Securities Lending Risk 1,
Derivatives Risk 1, Mid-Capitalization Companies Risk, ESG Investment Strategy Risk, Large-Capitalization Companies Risk

©2024 Momingstar, Inc., Momingstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1) is proprietary to
Morningstar and/or its content providers; (2) may not be copied or distributed and (3) is not warranted to be accurate, complete or timely. Neither Morningstar
nor its content providers are responsible for any damages or losses arising from any use of information. Past performance is no guarantee of future
performance. Visit our investment website at www.morningstar.com.

MAORNINGSTAR



Release Date: 12-31-2023

SURS Non-U.S. Equity Index Fund

Benchmark
MSCI ACWI Ex USA IMI NR USD

Investment Objective & Strategy

The fund seeks to provide an investment return that
approximates as closely as practicable, before expenses, the
performance of the MSCI ACWI ex-USA Investable Market
Index (IMI)® Index over the long term.

Operations and Management

Fund Inception Date 05-13-14
Total Net Expense Ratio  0.056%
Portfolio Manager(s) Management Team

State Street Global Advisors
State Street Global Advisors

Name of Issuer
Management Company

Benchmark Description: MSCI ACWI Ex USA IMI NR USD

The index measures the performance of large, mid and small
cap representation across 22 of 23 developed (excluding the
United State) and 23 emerging markets equity securities. It
covers approximately 99% of the global equity opportunity set
outside the US.The index is free float-adjusted market
capitalization weighted.

Category Description: Foreign Large Blend

Foreign large-blend portfolios invest in a variety of big
international stocks. Most of these portfolios divide their
assets among a dozen or more developed markets, including
Japan, Britain, France, and Germany. These portfolios
primarily invest in stocks that have market caps in the top
70% of each economically integrated market (such as Europe
or Asia ex-Japan). The blend style is assigned to portfolios
where neither growth nor value characteristics predominate.
These portfolios typically will have less than 20% of assets
invested in U.S. stocks.

Volatility Analysis
Investment
A4
Low Moderate High
A
Category

In the past, this investment has shown a relatively moderate

range of price fluctuations relative to other investments. This

investment may experience larger or smaller price declines or
price increases depending on market conditions. Some of this
risk may be offset by owning other investments with different
portfolio makeups or investment strategies.

Notes

SURS Non-U.S. Equity Index Fund invests in the State Street
Global All Cap Equity Ex-U.S. Index SL Class II, a collective
investment trust.

Overall Morningstar Rating™
kK

Morningstar Return
Average

Morningstar Risk
Average

Out of 698 Foreign Large Blend investments. An investment's overall Morningstar Rating, based on its risk-
adjusted return, is a weighted average of its applicable 3-, 5-, and 10-year Ratings. See disclosure page for

details.

Performance

Qrb YTD 1 Year 3 Year 5 Year 10 Year Since Inception
Fund Return % 9.79 15.93 15.93 1.81 — — 6.52
Benchmark Return % 9.81 15.62 15.62 1.53 — — —
Category Average % 9.81 16.25 16.25 2.43 — — —
# of Funds in Category 761 744 744 698 — — —
Calendar Year Total Returns 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014
Total Return % 15.93 -16.29 874 1136 2204 -1457  28.18 5.27 -4.38 —
Benchmark Return % 15.62 -16.58 853 1112 2163 -1476  27.81 4.41 -4.60 —
Category Average % 16.25 -15.84 9.72 930 2159 -1459 2512 0.79 -1.59 —
# of Funds in Category 744 744 767 785 732 ™M 756 762 788 —

The performance data quoted represents past performance and does not guarantee future results. Performance
represents the period(s) subsequent to the re-activation date of the fee class and does not represent performance
since the inception date. The investment return and principal value of an investment will fluctuate; thus an
investor’'s shares, when redeemed, may be worth more or less than their original cost.

Current Month performance may be higher or lower than return data quoted herein. For more current
information including month-end performance, please call 800-613-9543 or visit SURS.org. Please refer to the
performance section of the disclosure page for more information.

Portfolio Analysis as of 12-31-23

Composition as of 12-31-23 % Assets Morningstar Equity Style Box™ as of 12-31-23 % Mkt Cap
@ U.S. Stocks 0.6 — Giant 45.05
@ Non-U.S. Stocks 97.9 . E
@ Bonds 0.0 =
Cash 1.3
Other 0.1 g
Value Blend Growth
Top 10 Holdings as of 12-31-23 % Assets Morningstar World Regions as of 12-31-23 % Fund
Stt Strt World Dev ex US Idx SL SF Cl | 62.13 Americas 10.54
Emerging Markets Equity Fund 2412 North America 810
State St Gbl Sm Cp Eq ex-US Indx SL Cl | 13.75 Latin America 244
....................................................................................................... Greater Europe 44,58
Total Number of Holdinds F
. “ng United Kingdom 9.40
Annual Turnover Ratio % 25.39 £ Develoned 31.05
Total Fund Assets ($mil) 6,963.05 urope veve qpe ’
Europe Emerging 0.64
Africa/Middle East 3.49
Greater Asia 44.88
Japan 15.71
Australasia 4.95
Asia Developed 10.39
Asia Emerging 13.82

Principal Risks as of 12-31-23

Hedging Strategies, Lending, Currency, Emerging Markets, Foreign Securities, Loss of Money, Country or Region, Municipal
Project-Specific, U.S. State or Territory-Specific, Capitalization, Index Correlation/Tracking Error, Interest Rate, Market/Market
Volatility, Equity Securities, Futures, Industry and Sector Investing, Mortgage-Backed and Asset-Backed Securities, Municipal
Obligations, Leases, and AMT-Subject Bonds, Other, Repurchase Agreements, Restricted/llliquid Securities, Warrants, Tax-
Exempt Securities, Derivatives, Pricing, Dollar Rolls, Regulation/Government Intervention, China Region, Credit Default Swaps,
Custody, Forwards, Management, OTC, Passive Management, Structured Products, Swaps, Small Cap, Mid-Cap, Real Estate/REIT
Sector, Reliance on Trading Partners, Replication Management, Sampling, Money Market Fund Ownership

©2024 Momingstar, Inc., Momingstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1) is proprietary to
Morningstar and/or its content providers; (2) may not be copied or distributed and (3) is not warranted to be accurate, complete or timely. Neither Momingstar
nor its content providers are responsible for any damages or losses arising from any use of information. Past performance is no guarantee of future
performance. Visit our investment website at www.morningstar.com.
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Release Date: 12-31-2023

SURS Non-U.S. Value Equity Fund

Benchmark
MSCI ACWI Ex USA Value NR USD

Investment Objective & Strategy

The Columbia Overseas Value strategy aims to provide long-
term capital appreciation through an actively managed
portfolio primarily invested in foreign companies. The
objective of the strategy is to deliver an economically
meaningful level of outperformance, consistently through the
cycle.

Operations and Management

Fund Inception Date 10-30-20
Expense Ratio 0.30%
Portfolio Manager(s) Daisuke Nomoto, CMA

James Copper

Columbia Threadneedle
Investments North America
Columbia Mgmt Investment
Advisers, LLC

Columbia Threadneedle

Name of Issuer
Management Company

Subadvisor(s)

Benchmark Description: MSCI ACWI Ex USA Value NR USD

The index measures the performance of the value large and
mid cap segments of the particular regions, excluding USA
equity securities, including developed and emerging market.
It is free float-adjusted market-capitalization weighted.

Category Description: Foreign Large Value

Foreign large-value portfolios invest mainly in big international
stocks that are less expensive or growing more slowly than
other large-cap stocks. Most of these portfolios divide their
assets among a dozen or more developed markets, including
Japan, Britain, France, and Germany. These portfolios
primarily invest in stocks that have market caps in the top
70% of each economically integrated market (such as Europe
or Asia ex-Japan). Value is defined based on low valuations
(low price ratios and high dividend yields) and slow growth
(low growth rates for earnings, sales, book value, and cash
flow). These portfolios typically will have less than 20% of
assets invested in U.S. stocks.

Volatility Analysis
Investment
A4
Low Moderate High
A
Category

In the past, this investment has shown a relatively moderate

range of price fluctuations relative to other investments. This

investment may experience larger or smaller price declines or
price increases depending on market conditions. Some of this
risk may be offset by owning other investments with different
portfolio makeups or investment strategies.

Notes

SURS Non-U.S. Value Equity Fund invests in the Columbia
Overseas Value CIT Founders Class, a collective investment
trust.

Overall Morningstar Rating™
ok K

Morningstar Return

Above Average
Out of 341 Foreign Large Value investments. An investment's overall Morningstar Rating, based on its risk-
adjusted return, is a weighted average of its applicable 3-, 5-, and 10-year Ratings. See disclosure page for

Morningstar Risk
Average

details.

Performance

Qrb YTD 1 Year 3 Year 5 Year 10 Year Since Inception
Fund Return % 7.80 16.65 16.65 7.16 — — 14.79
Benchmark Return % 8.43 17.30 17.30 5.80 — — 12.79
Category Average % 8.68 17.51 17.51 6.01 — — 12.54
# of Funds in Category 384 380 380 341 — — —
Calendar Year Total Returns 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014
Total Return % 16.65 -5.01 11.05 — — — — — — —
Benchmark Return % 17.30 -859 1046 — — — — — — —
Category Average % 17.51 -9.09 1183 — — — — — — —
# of Funds in Category 380 354 348 — — — — — — —

The performance data quoted represents past performance and does not guarantee future results. The investment
return and principal value of an investment will fluctuate; thus an investor’s shares, when redeemed, may be

worth more or less than their original cost.

Current Month performance may be higher or lower than return data quoted herein. For more current
information including month-end performance, please call 800-613-9543 or visit SURS.org. Please refer to the
performance section of the disclosure page for more information.

Portfolio Analysis as of 06-30-23

Composition as of 06-30-23 % Assets Morningstar Equity Style Box™ as of 06-30-23 % Mkt Cap
@ U.S. Stocks 6.0 g Gant 33.87
. Non_US Stocks 932 . % ........................................................
@ Bonds 00 g large 33.91
Cash 0.8 = Medium 22.56
Other 0.0 g Smal 742
~ Micro 224
Value Blend Growth
Top 10 Holdings as of 06-30-23 % Assets Morningstar World Regions as of 06-30-23 % Fund
Shell PLC 418 Americas 10.98
TotaIEnlergies SE‘ 265 NorthAmencam%
Novartis AG Registered Shares 2.72 Latin America 0.53
AXA SA 2.60
British American Tobacco PLC 2.56 Greater Europe ...................................................................... 59 01
Sanofi SA 253 United Kingdom 18.40
Europe Developed 36.69
ING Groep NV 246 Europe Emerging 0.28
Koninklijke Ahold Delhaize NV 2.45 Africa/Middle East 365
Banco Santander SA 2.33 )
Sumitomo Mitsui Financial Group Inc 231 A e 3001
Japan 20.86
Total Number of Stock Holdings 541 Augtralasia 162
Total Number of Bond Holdings 0 As!a Develqped 581
Annual Turnover Ratio % 38.00 Asia Emerging 171
Total Fund Assets ($mil) 133.93

Principal Risks as of 06-30-23

Credit and Counterparty, Emerging Markets, Foreign Securities, Country or Region, Value Investing, Active Management, Issuer,
Market/Market Volatility, Depositary Receipts, Futures, Industry and Sector Investing, Options, Derivatives, Closed-End Fund,

Forwards, Financials Sector

©2024 Momingstar, Inc., Momingstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1) is proprietary to
Morningstar and/or its content providers; (2) may not be copied or distributed and (3) is not warranted to be accurate, complete or timely. Neither Momingstar
nor its content providers are responsible for any damages or losses arising from any use of information. Past performance is no guarantee of future
performance. Visit our investment website at www.morningstar.com.
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Release Date: 12-31-2023

SURS Non-U.S. Growth Equity Fund

Benchmark
MSCI ACWI Ex USA Growth NR USD

Investment Objective & Strategy
The investment seeks to provide long-term capital
appreciation.

The fund invests mainly in the stocks of companies
located outside the United States and is expected to
diversify its assets in countries across developed and
emerging markets. In selecting stocks, the fund's advisors
evaluate foreign markets around the world and choose
large-, mid-, and small-capitalization companies considered
to have above-average growth potential. The manager uses
multiple investment advisors.

Fees and Expenses as of 12-22-23

Prospectus Net Expense Ratio 0.31%
Total Annual Operating Expense 031%
Waiver Data Type Exp. Date %

Operations and Management

08-13-01

Simon Webber, CFA

Thomas Coutts

Vanguard

Baillie Gifford Overseas Limited
Schroder Investment
Management North America Inc.

Fund Inception Date
Portfolio Manager(s)

Name of Issuer
Management Company

Benchmark Description: MSCI ACWI Ex USA Growth NR USD

The index measures the performance of the growth large and
mid cap segments of the particular regions, excluding USA
equity securities, including developed and emerging market.
It is free float-adjusted market-capitalization weighted.

Category Description: Foreign Large Growth

Foreign large-growth portfolios focus on high-priced growth
stocks, mainly outside of the United States. Most of these
portfolios divide their assets among a dozen or more
developed markets, including Japan, Britain, France, and
Germany. These portfolios primarily invest in stocks that have
market caps in the top 70% of each economically integrated
market (such as Europe or Asia ex-Japan). Growth is defined
based on fast growth (high growth rates for earnings, sales,
book value, and cash flow) and high valuations (high price
ratios and low dividend yields). These portfolios typically will
have less than 20% of assets invested in U.S. stocks.

Volatility Analysis
Investment
v
\ low | Moderate  |EEECTTINNN
A
Category

In the past, this investment has shown a wide range of price
fluctuations relative to other investments. This investment
may experience significant price increases in favorable
markets or undergo large price declines in adverse markets.
Some of this risk may be offset by owning other investments
that follow different investment strategies.

Notes

SURS Non-U.S. Growth Equity Fund invests in the Vanguard
International Growth Fund Admiral Shares (VWILX), a mutual
fund.

Overall Morningstar Rating™
ok K

Morningstar Return Morningstar Risk
Above Average High

Out of 394 Foreign Large Growth investments. An investment's overall Morningstar Rating, based on its risk-
adjusted return, is a weighted average of its applicable 3-, 5-, and 10-year Ratings. See disclosure page for

details.

Performance

Qrb YTD 1 Year 3 Year 5 Year 10 Year Since Inception
Fund Return % 11.37 14.81 14.81 -7.61 10.62 7.09 7.46
Benchmark Return % 11.13 14.03 14.03 -2.67 7.49 455 5.80
Category Average % 12.14 16.18 16.18 -2.05 8.42 5.02 5.27
# of Funds in Category 426 417 417 394 336 229 —
Calendar Year Total Returns 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014
Total Return % 1481  -30.79 -0.74 5974 3148 -1258  43.16 1.84 -0.54 -5.51
Benchmark Return % 14.03 -23.05 509 2220 2734 -1443 3201 0.12 -1.25 -2.65
Category Average % 16.18  -25.29 769 2548 27.83 -14.08 3087 -2.14 0.95 -3.92
# of Funds in Category 417 443 450 447 469 439 399 363 361 341

The performance data quoted represents past performance and does not guarantee future results. The investment
return and principal value of an investment will fluctuate; thus an investor’s shares, when redeemed, may be

worth more or less than their original cost.

Current Month performance may be higher or lower than return data quoted herein. For more current
information including month-end performance, please call 800-613-9543 or visit SURS.org. Please refer to the
performance section of the disclosure page for more information.

Portfolio Analysis as of 12-31-23

Composition as of 12-31-23 % Assets Morningstar Equity Style Box™ as of 12-31-23 % Mkt Cap
@ U.S. Stocks 14.9 - Giant 51.88
° Non-U.S. Stocks 812 . % ........................................................
@ Bonds 00 L 2699
Cash 39 = Medium 20.91
Other 0.8 @ Small 0.23
- Micro 0.00
Value Blend Growth
Top 10 Holdings as of 12-31-23 % Assets Morningstar World Regions as of 12-31-23 % Fund
MercadoLibre Inc 5.13 Americas 23.59
ASML Holding NV 4.83 North America 16.65
Spotlfy Tech.nology SA _ 3.36 Latin America 6.93
Taiwan Semiconductor Manufacturing Co Ltd 3.31
Adyen NV 300 O EUODe 18.28
Tencent Holdings Ltd 2.57 gnlted Igngdlom d 3;;2
Atlas Copco AB Class A 2.37 Europe Eeve qpe 0'00
Vestas Wind Systems A/S 2.22 urgpe merglng :
PDD Holdings Inc ADR 218 Africa/Middle East 169
argenx SE 2.16 Greater Asia 28.13
....................................................................................................... Japan 6.91
Total Number of Stock Holdings 122 Augtralasia 1.08
Total Number of Bond Holdings 0 As!a Develqped 8.23
Annual Turnover Ratio % 1400  Asia Emerging 11.90
Total Fund Assets ($mil) 41,988.28

Principal Risks as of 12-31-23

Currency, Emerging Markets, Loss of Money, Not FDIC Insured, Country or Region, Market/Market Volatility, Equity Securities,

Management

©2024 Momingstar, Inc., Momingstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1) is proprietary to
Morningstar and/or its content providers; (2) may not be copied or distributed and (3) is not warranted to be accurate, complete or timely. Neither Moringstar
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Important Disclosures

When used as supplemental sales literature, the Investment
Profile must be preceded or accompanied by the fund's
current prospectus as well as this disclosure statement. The
performance data given represents past performance and
should not be considered indicative of future results. Principal
value and investment return will fluctuate, so that an
investor’s shares when redeemed may be worth more or less
than the original investment. Fund portfolio statistics change
over time. The fund is not FDIC-insured, may lose value and is
not guaranteed by a bank or other financial institution.

Performance

Total return reflects performance without adjusting for sales
charges or the effects of taxation, but is adjusted to reflect all
actual ongoing fund expenses and assumes reinvestment of
dividends and capital gains. If adjusted, sales charges would
reduce the performance quoted.

Standardized Total Return is total return adjusted for sales
charges. The sales charge adjusted for may not necessarily
be consistent with the prospectus.

The fund’s performance is compared with that of an index.
The index is an unmanaged portfolio of specified securities
and the index does not reflect any initial or ongoing expenses.
A fund's portfolio may differ significantly from the securities in
the index.

Expense Ratio

This is the percentage of fund assets paid for operating
expenses and management fees. The expense ratio typically
includes the following types of fees: accounting,
administrator, advisor, auditor, board of directors, custodial,
distribution (12b-1), legal, organizational, professional,
registration, shareholder reporting, sub-advisor, and transfer
agency. The expense ratio does not reflect the fund's
brokerage costs or any investor sales charges. In contrast to
the net expense ratio, the gross expense ratio does not
reflect any fee waivers in effect during the time period.

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

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

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

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

time and do not remove market risk.

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

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

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

Additional Fund Information

Collective Trusts and Separate Accounts

Collective Trusts and Separate Accounts are professionally
managed investment options designed to offer cost effective
investments to large investors. The collective Trusts referred
to above are overseen by banking regulators and the
Separate Accounts referred to above are overseen by the
SEC. These vehicles are subject to oversight by the US
Department of Labor in accordance with the Employee
Retirement Income Security Act (ERISA). Collective Trusts
and Separate Accounts are not required to have a
prospectus.

Investment Risk:

Currency

Investments in securities traded in foreign currencies or more
directly in foreign currencies are subject to the risk that the
foreign currency will decline in value relative to the U.S.
dollar, which may reduce the value of the portfolio.

Investments in currency hedging positions are subject to the
risk that the value of the U.S. dollar will decline relative to the
currency being hedged, which may result in a loss of money
on the investment as well as the position designed to act as
a hedge. Cross-currency hedging strategies and active
currency positions may increase currency risk because actual
currency exposure may be substantially different from that
suggested by the portfolio’s holdings.

Loss of Money

Because the investment’s market value may fluctuate up and
down, an investor may lose money, including part of the
principal, when he or she buys or sells the investment.

Not FDIC Insured

The investment is not a deposit or obligation of, or
guaranteed or endorsed by, any bank and is not insured by
the Federal Deposit Insurance Corporation, the Federal
Reserve Board, or any other U.S. governmental agency.

Country or Region

Investments in securities from a particular country or region
may be subject to the risk of adverse social, political,
regulatory, or economic events occurring in that country or
region. Country- or region-specific risks also include the risk
that adverse securities markets or exchange rates may
impact the value of securities from those areas.

Market/Market Volatility

The market value of the portfolio’s securities may fall rapidly
or unpredictably because of changing economic, political, or
market conditions, which may reduce the value of the
portfolio.

Equity Securities

The value of equity securities, which include common,
preferred, and convertible preferred stocks, will fluctuate
based on changes in their issuers’ financial conditions, as well
as overall market and economic conditions, and can decline in
the event of deteriorating issuer, market, or economic
conditions.

Management

Performance is subject to the risk that the advisor’s asset
allocation and investment strategies do not perform as
expected, which may cause the portfolio to underperform its
benchmark, other investments with similar objectives, or the
market in general. The investment is subject to the risk of
loss of income and capital invested, and the advisor does not
guarantee its value, performance, or any particular rate of
return.
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Important Disclosures

\When used as supplemental sales literature, the Investment
Profile must be preceded or accompanied by the fund's
current prospectus as well as this disclosure statement. The
performance data given represents past performance and
should not be considered indicative of future results. Principal
value and investment return will fluctuate, so that an
investor’s shares when redeemed may be worth more or less
than the original investment. Fund portfolio statistics change
over time. The fund is not FDIC-insured, may lose value and is
not guaranteed by a bank or other financial institution.

Performance

Total return reflects performance without adjusting for sales
charges or the effects of taxation, but is adjusted to reflect all
actual ongoing fund expenses and assumes reinvestment of
dividends and capital gains. If adjusted, sales charges would
reduce the performance quoted.

Standardized Total Return is total return adjusted for sales
charges. The sales charge adjusted for may not necessarily be
consistent with the prospectus.

The fund's performance is compared with that of an index.
The index is an unmanaged portfolio of specified securities
and the index does not reflect any initial or ongoing expenses.
Afund’s portfolio may differ significantly from the securities in
the index.

Expense Ratio

This is the percentage of fund assets paid for operating
expenses and management fees. The expense ratio typically
includes the following types of fees: accounting,
administrator, advisor, auditor, board of directors, custodial,
distribution (12b-1), legal, organizational, professional,
registration, shareholder reporting, sub-advisor, and transfer
agency. The expense ratio does not reflect the fund's
brokerage costs or any investor sales charges. In contrast to
the net expense ratio, the gross expense ratio does not reflect
any fee waivers in effect during the time period, unless noted.

Morningstar Rating™

The Morningstar RatingTM for funds, or "star rating", is
calculated for managed products (including mutual funds,
variable annuity and variable life subaccounts, exchange-
traded funds, closed-end funds, and separate accounts) with
at least a three-year history. Exchange-traded funds and open-
ended mutual funds are considered a single population for
comparative purposes. It is calculated based on a Momingstar
Risk-Adjusted Return measure that accounts for variation in a
managed product's monthly excess performance, placing
more emphasis on downward variations and rewarding
consistent performance. The Morningstar Rating does not
include any adjustment for sales loads. The top 10% of
products in each product category receive 5 stars, the next
22.5% receive 4 stars, the next 35% receive 3 stars, the next
22.5% receive 2 stars, and the bottom 10% receive 1 star.
The Overall Momingstar Rating for a managed product is
derived from a weighted average of the performance figures
associated with its three-, five-, and 10-year (if applicable)
Morningstar Rating metrics. The weights are:

100% three-year rating for 36-59 months of total returns,
60% five-year rating/40% three-year rating for 60-119 months
of total returns, and 50% 10-year rating/30% five-year
rating/20% three-year rating for 120 or more months of total
returns. While the 10-year overall star rating formula seems
to give the most weight to the 10-year period, the most
recent three-year period actually has the greatest impact
because it is included in all three rating periods.

For private funds, the Morningstar Rating presented is
hypothetical, because Morningstar does not independently
analyze private funds. Rather, the rating is assigned as a
means to compare these funds with the universe of mutual
funds that Morningstar rates. The evaluation of this
investment does not affect the retail mutual fund data
published by Morningstar.

Morningstar Return

The Morningstar Return rates a fund's performance relative to
other managed products in its Morningstar Category. Itis an
assessment of a product's excess return over a risk-free rate
(the return of the 90-day Treasury Bill) in comparison with the
products in its Morningstar category. In each Morningstar
category, the top 10% of products earn a High Morningstar
Return (High), the next 22.5% Above Average (+Avg), the
middle 35% Average (Avg), the next 22.5% Below Average (-
Ave), and the bottom 10% Low (Low). Morningstar Return is
measured for up to three time periods (three, five, and 10
years). These separate measures are then weighted and
averaged to produce an overall measure for the product.
Products with less than three years of performance history
are not rated.

Morningstar Risk

Morningstar Risk evaluates a fund's downside volatility
relative to that of other products in its Morningstar Category.
It is an assessment of the variations in monthly returns, with
an emphasis on downside variations, in comparison with the
products in its Morningstar category. In each Morningstar
category, the 10% of products with the lowest measured risk
are described as Low Risk (Low), the next 22.5% Below
Average (-Avg), the middle 35% Average (Avg), the next
22.5% Above Average (+Avg), and the top 10% High (High).
Morningstar Risk is measured for up to three time periods
(three, five, and 10 years). These separate measures are
then weighted and averaged to produce an overall measure
for the product. Products with less than three years of
performance history are not rated.

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

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

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

Morningstar seeks credit rating information from fund
companies on a periodic basis (e.g., quarterly). In compiling
credit rating information Morningstar accepts credit ratings
reported by fund companies that have been issued by all
Nationally Recognized Statistical Rating Organizations
(NRSROs). For a list of all NRSROs, please visit http://
www.sec.gov/divisions/marketreg/ratingagency.htm.
Additionally, Morningstar accepts foreign credit ratings from

widely recognized or registered rating agencies. If two rating
organizations/agencies have rated a security, fund companies
are to report the lower rating; if three or more organizations/
agencies have rated a security, fund companies are to report
the median rating, and in cases where there are more than
two organization/agency ratings and a median rating does not
exist, fund companies are to use the lower of the two middle
ratings. PLEASE NOTE: Morningstar, Inc. is not itself an
NRSRO nor does it issue a credit rating on the fund. An
NRSRO or rating agency ratings can change from time-to-
time and do not remove market risk.

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

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

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

Collective Trusts and Separate Accounts

Collective Trusts and Separate Accounts are professionally
managed investment options designed to offer cost effective
investments to large investors. The collective Trusts referred
to above are overseen by banking regulators and the Separate
Accounts referred to above are overseen by the SEC. These
vehicles are subject to oversight by the US Department of
Labor in accordance with the Employee Retirement Income
Security Act (ERISA). Collective Trusts and Separate Accounts
are not required to have a prospectus.

Investment Risk - Please see attached Principal Risks
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Principal Risk Definitions

Active Management

The investment is actively managed and subject to the risk
that the advisor's usage of investment techniques and

risk analyses to make investment decisions fails to perform
as expected, which may cause the portfolio to lose value
or underperform investments with similar objectives and
strategies or the market in general.

Amortized Cost

If the deviation between the portfolio’s amortized value
per share and its market-based net asset value per

share results in material dilution or other unfair results to
shareholders, the portfolio’s board will take action to coun-
teract these results, including potentially suspending
redemption of shares or liquidating the portfolio.

Asset Transfer Program

The portfolio is subject to unique risks because of its use in
connection with certain guaranteed benefit programs,
frequently associated with insurance contracts. To fulfill
these guarantees, the advisor may make large transfers of
assets between the portfolio and other affiliated portfolios.
These transfers may subject the shareholder to increased
costs if the asset base is substantially reduced and may
cause the portfolio to have to purchase or sell securities at
inopportune times.

Bank Loans

Investments in bank loans, also known as senior loans or
floating-rate loans, are rated below-investment grade and
may be subject to a greater risk of default than are invest-
ment-grade loans, reducing the potential for income and
potentially leading to impairment of the collateral provided
by the borrower. Bank loans pay interest at rates that are
periodically reset based on changes in interest rates and may
be subject to increased prepayment and liquidity risks.

Capitalization

Concentrating assets in stocks of one or more capitalizations
(small, mid, or large) may be subject to both the specific risks
of those capitalizations as well as increased volatility
because stocks of specific capitalizations tend to go through
cycles of beating or lagging the market as a whole.

Cash Drag
The portfolio may fail to meet its investment objective
because of positions in cash and equivalents.

Cash Transaction

Redemptions of exchange-traded fund shares for cash, rather
than in-kind securities, may require the portfolio to sell
securities. This may increase shareholder tax liability, poten-
tially through capital gain distributions.

China Region

Investing in the China region, including Hong Kong, the
People’s Republic of China, and Taiwan, may be subject to
greater volatility because of the social, regulatory, and
political risks of that region, as well as the Chinese govern-
ment's significant level of control over China’s economy and
currency. A disruption of relations between China and its
neighbors or trading partners could severely impact China’s
export-based economy.

Closed-End Fund

Investments in closed-end funds (“CEF") generally reflect

the risks of owning the underlying securities, although

they may be subject to greater liquidity risk and higher costs
than owning the underlying securities directly because of
their management fees. Shares of CEFs are subject to market
trading risk, potentially trading at a premium or discount to
net asset value.

Commaodity

Investments in commodity-related instruments are subject to
the risk that the performance of the overall commodities
market declines and that weather, disease, political, tax, and
other regulatory developments adversely impact the value of
commodities, which may result in a loss of principal and
interest. Commodity-linked investments face increased price
volatility and liquidity, credit, and issuer risks compared with
their underlying measures.

Compounding

Because the investment is managed to replicate a multiple or
inverse multiple of an index over a single day (or similar
short-term period), returns for periods longer than one day
will generally reflect performance that is greater or less than
the target in the objective because of compounding. The
effect of compounding increases during times of higher index
volatility, causing long-term results to further deviate from
the target objective.

Conflict of Interest

A conflict of interest may arise if the advisor makes an
investment in certain underlying funds based on the fact that
those funds are also managed by the advisor or an affiliate
or because certain underlying funds may pay higher fees to
the advisor do than others. In addition, an advisor’s partici-
pation in the primary or secondary market for loans may be
deemed a conflict of interest and limit the ability of the
investment to acquire those assets.

Convertible Securities

Investments in convertible securities may be subject to
increased interest-rate risks, rising in value as interest rates
decline and falling in value when interest rates rise, in addi-
tion to their market value depending on the performance of
the common stock of the issuer. Convertible securities, which
are typically unrated or rated lower than other debt obliga-
tions, are secondary to debt obligations in order of priority
during a liquidation in the event the issuer defaults.

Country or Region

Investments in securities from a particular country or region
may be subject to the risk of adverse social, political,
regulatory, or economic events occurring in that country or
region. Country- or region-specific risks also include the risk
that adverse securities markets or exchange rates may
impact the value of securities from those areas.

Credit and Counterparty

The issuer or guarantor of a fixed-income security, counter-
party to an over-the-counter derivatives contract, or other
borrower may not be able to make timely principal, interest,
or settlement payments on an obligation. In this event, the
issuer of a fixed-income security may have its credit Rating

downgraded or defaulted, which may reduce the potential
for income and value of the portfolio.

Credit Default Swaps

Credit default swaps insure the buyer in the event

of a default of a fixed-income security. The seller of a credit
default swap receives premiums and is obligated to repay
the buyer in the event of a default of the underlying creditor.
Investments in credit default swaps may be subject to
increased counterparty, credit, and liquidity risks.

Currency

Investments in securities traded in foreign currencies or more
directly in foreign currencies are subject to the risk that

the foreign currency will decline in value relative to the U.S.
dollar, which may reduce the value of the portfolio.
Investments in currency hedging positions are subject to the
risk that the value of the U.S. dollar will decline relative

to the currency being hedged, which may result in a loss of
money on the investment as well as the position designed
to act as a hedge. Cross-currency hedging strategies and
active currency positions may increase currency risk because
actual currency exposure may be substantially different from
that suggested by the portfolio’s holdings.

Custody

Foreign custodial and other foreign financial services are
generally more expensive than they are in the United

States and may have limited regulatory oversight. The invest-
ment may have trouble clearing and settling trades in
less-developed markets, and the laws of some countries may
limit the investment's ability to recover its assets in the
event the bank, depository, or agent holding those assets
goes into bankruptcy.

Depositary Receipts

Investments in depositary receipts generally reflect the risks
of the securities they represent, although they may be
subject to increased liquidity risk and higher expenses and
may not pass through voting and other shareholder rights.
Depositary receipts cannot be directly exchanged for the
securities they represent and may trade at either a discount
or premium to those securities.

Derivatives

Investments in derivatives may be subject to the risk that the
advisor does not correctly predict the movement of the
underlying security, interest rate, market index, or other
financial asset, or that the value of the derivative does not
correlate perfectly with either the overall market or the
underlying asset from which the derivative's value is derived.
Because derivatives usually involve a small investment rela-
tive to the magnitude of liquidity and other risks assumed,
the resulting gain or loss from the transaction will be dispro-
portionately magnified. These investments may result in a
loss if the counterparty to the transaction does not perform
as promised.

Distressed Investments

Investments in distressed or defaulted investments, which
may include loans, loan participations, bonds, notes, and
issuers undergoing bankruptcy organization, are often not
publicly traded and face increased price volatility and
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liquidity risk. These securities are subject to the risk that
the advisor does not correctly estimate their future value,
which may result in a loss of part or all of the investment.

Dollar Rolls

Dollar rolls transactions may be subject to the risk that the
market value of securities sold to the counterparty declines
below the repurchase price, the counterparty defaults on
its obligations, or the portfolio turnover rate increases
because of these transactions. In addition, any investments
purchased with the proceeds of a security sold in a dollar
rolls transaction may lose value.

Early Close/Late Close/Trading Halt

The investment may be unable to rebalance its portfolio or
accurately price its holdings if an exchange or market closes
early, closes late, or issues trading halts on specific securities
or restricts the ability to buy or sell certain securities or
financial instruments. Any of these scenarios may cause the
investment to incur substantial trading losses.

Emerging Markets

Investments in emerging- and frontier-markets securities
may be subject to greater market, credit, currency, liquidity,
legal, political, and other risks compared with assets invested
in developed foreign countries.

Equity Securities

The value of equity securities, which include common,
preferred, and convertible preferred stocks, will fluctuate
based on changes in their issuers’ financial conditions,

as well as overall market and economic conditions, and can
decline in the event of deteriorating issuer, market, or
economic conditions.

ETF

Investments in exchange-traded funds (“ETF") generally
reflect the risks of owning the underlying securities they are
designed to track, although they may be subject to greater
liquidity risk and higher costs than owning the underlying
securities directly because of their management fees. Shares
of ETFs are subject to market trading risk, potentially trading
at a premium or discount to net asset value.

ETN

Investments in exchange-traded notes (“ETN") may be
subject to the risk that their value is reduced because of poor
performance of the underlying index or a downgrade in

the issuer’s credit rating, potentially resulting in default.
The value of these securities may also be impacted by time
to maturity, level of supply and demand, and volatility and
lack of liquidity in underlying markets, among other factors.
The portfolio bears its proportionate share of fees and
expenses associated with investment in ETNs, and its deci-
sion to sell these holdings may be limited by the availability
of a secondary market..

Event-Driven Investment/Arbitrage Strategies

Arbitrage strategies involve investment in multiple securities
with the expectation that their prices will converge at an
expected value. These strategies face the risk that the advi-
sor's price predictions will not perform as expected. Investing

in event-driven or merger arbitrage strategies may not be
successful if the merger, restructuring, tender offer, or

other major corporate event proposed or pending at the time
of investment is not completed on the terms contemplated.

Extension

The issuer of a security may repay principal more slowly than
expected because of rising interest rates. In this event, short-
and medium-duration securities are effectively converted into
longer-duration securities, increasing their sensitivity to
interest-rate changes and causing their prices to decline.

Financials Sector

Concentrating assets in the financials sector may dispropor-
tionately subject the portfolio to the risks of that industry,
including loss of value because of economic recession, avail-
ability of credit, volatile interest rates, government
regulation, and other factors.

Fixed-Income Securities

The value of fixed-income or debt securities may be
susceptible to general movements in the bond market and
are subject to interest-rate and credit risk.

Foreign Securities

Investments in foreign securities may be subject to increased
volatility as the value of these securities can change more
rapidly and extremely than can the value of U.S. securities.
Foreign securities are subject to increased issuer risk
because foreign issuers may not experience the same degree
of regulation as U.S. issuers do and are held to different
reporting, accounting, and auditing standards. In addition,
foreign securities are subject to increased costs because
there are generally higher commission rates on transactions,
transfer taxes, higher custodial costs, and the potential for
foreign tax charges on dividend and interest payments. Many
foreign markets are relatively small, and securities issued in
less-developed countries face the risks of nationalization,
expropriation or confiscatory taxation, and adverse changes
in investment or exchange control regulations, including
suspension of the ability to transfer currency from a country.
Econamic, political, social, or diplomatic developments can
also negatively impact performance.

Forwards

Investments in forwards may increase volatility and be
subject to additional market, active management, currency,
and counterparty risks as well as liquidity risk if the contract
cannot be closed when desired. Forwards purchased on a
when-issued or delayed-delivery basis may be subject to risk
of loss if they decline in value prior to delivery, or if the coun-
terparty defaults on its obligation.

Futures

Investments in futures contracts and options on futures
contracts may increase volatility and be subject to additional
market, active management, interest, currency, and other
risks if the contract cannot be closed when desired.

Growth Investing
Growth securities may be subject to increased volatility as
the value of these securities is highly sensitive to market

fluctuations and future earnings expectations. These securi-
ties typically trade at higher multiples of current earnings
than do other securities and may lose value if it appears their
earnings expectations may not be met.

Hedging Strategies

The advisor's use of hedging strategies to reduce risk may
limit the opportunity for gains compared with unhedged
investments, and there is no guarantee that hedges will
actually reduce risk.

High Portfolio Turnover

Active trading may create high portfolio turnover, or a turn-
over of 100% or more, resulting in increased transaction
costs. These higher costs may have an adverse impact on
performance and generate short-term capital gains, creating
potential tax liability even if an investor does not sell any
shares during the year.

High-Yield Securities

Investments in below-investment-grade debt securities and
unrated securities of similar credit quality, commonly
known as “junk bonds” or “high-yield securities,” may be
subject to increased interest, credit, and liquidity risks.

Income

The investment's income payments may decline

depending on fluctuations in interest rates and the dividend
payments of its underlying securities. In this event, some
investments may attempt to pay the same dividend amount
by returning capital.

Increase in Expenses

The actual cost of investing may be higher than the expenses
listed in the expense table for a variety of reasons, including
termination of a voluntary fee waiver or losing portfolio

fee breakpoints if average net assets decrease. The risk of
expenses increasing because of a decrease in average net
assets is heightened when markets are volatile.

Index Correlation/Tracking Error

A portfolio that tracks an index is subject to the risk that
certain factors may cause the portfolio to track its target
index less closely, including if the advisor selects securities
that are not fully representative of the index. The portfolio
will generally reflect the performance of its target index
even if the index does not perform well, and it may under-
perform the index after factoring in fees, expenses,
transaction costs, and the size and timing of shareholder
purchases and redemptions.

Industry and Sector Investing

Concentrating assets in a particular industry, sector of the
economy, or markets may increase volatility because the
investment will be more susceptible to the impact of market,
economic, regulatory, and other factors affecting that
industry or sector compared with a more broadly diversified
asset allocation.

Inflation/Deflation
A change of asset value may occur because of inflation or
deflation, causing the portfolio to underperform. Inflation

©2020 Morningstar, Inc., Morningstar” Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed;
and (3) is not warranted to be accurate, complete, or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of information. Past performance is no guarantee of future

performance. Visit our investment web site at www.morningstar.com.

MAORNINGSTAR



Page 3 of 6

Principal Risk Definitions

may cause the present value of future payments to decrease,
causing a decline in the future value of assets or income.
Deflation causes prices to decline throughout the

economy over time, impacting issuers’ creditworthiness and
increasing their risk for default, which may reduce the value
of the portfolio.

Inflation-Protected Securities

Unlike other fixed-income securities, the values of
inflation-protected securities are not significantly impacted
by inflation expectations because their interest rates are
adjusted for inflation. Generally, the value of inflation-
protected securities will fall when real interest rates rise and
rise when real interest rates fall.

Interest Rate
Most securities are subject to the risk that changes in
interest rates will reduce their market value.

Intraday Price Performance

The investment is rebalanced according to the investment
objective at the end of the trading day, and its reported
performance will reflect the closing net asset value.

A purchase at the intraday price may generate performance
that is greater or less than reported performance.

Inverse Floaters

Investments in inverse floaters may be subject to increased
price volatility compared with fixed-rate bonds that

have similar credit quality, redemption provisions, and matu-
rity. The performance of inverse floaters tends to lag
fixed-rate bonds in rising long-term interest-rate environ-
ments and exceed them in falling or stable long-term
interest-rate environments.

Investment-Grade Securities

Investments in investment-grade debt securities that are
not rated in the highest rating categories may lack the
capacity to pay principal and interest compared with higher-
rated securities and may be subject to increased credit risk.

IPO

Investing in initial public offerings (“IPO") may increase
volatility and have a magnified impact on performance. IPO
shares may be sold shortly after purchase, which can
increase portfolio turnover and expenses, including commis-
sions and transaction costs. Additionally, IPO shares

are subject to increased market, liquidity, and issuer risks.

Issuer

A stake in any individual security is subject to the risk that
the issuer of that security performs poorly, resulting in a
decline in the security’s value. Issuer-related declines may be
caused by poor management decisions, competitive pres-
sures, technological breakthroughs, reliance on suppliers,
labor problems or shortages, corporate restructurings, fraud-
ulent disclosures, or other factors. Additionally, certain
issuers may be more sensitive to adverse issuer, political,
regulatory, market, or economic developments.

Large Cap

Concentrating assets in large-capitalization stocks may
subject the portfolio to the risk that those stocks underper-
form other capitalizations or the market as a whole.
Large-cap companies may be unable to respond as quickly as
small- and mid-cap companies can to new competitive pres-
sures and may lack the growth potential of those securities.
Historically, large-cap companies do not recaver as quickly as
smaller companies do from market declines.

Lending

Investing in loans creates risk for the borrower, lender,

and any other participants. A borrower may fail to make
payments of principal, interest, and other amounts in
connection with loans of cash or securities or fail to return
a borrowed security in a timely manner, which may lead

to impairment of the collateral provided by the borrower.
Investments in loan participations may be subject to
increased credit, pricing, and liquidity risks, with these risks
intensified for belowinvestment-grade loans.

Leverage

Leverage transactions may increase volatility and result

in a significant loss of value if a transaction fails.

Because leverage usually involves investment exposure that
exceeds the initial investment, the resulting gain or loss
from a relatively small change in an underlying indicator will
be disproportionately magnified.

Long-Term Outlook and Projections

The investment is intended to be held for a substantial
period of time, and investors should tolerate fluctuations in
their investment's value.

Loss of Money

Because the investment’s market value may fluctuate up
and down, an investor may lose money, including part of the
principal, when he or she buys or sells the investment.

Management

Performance is subject to the risk that the advisor's asset
allocation and investment strategies do not perform as
expected, which may cause the portfolio to underperform its
benchmark, other investments with similar objectives,

or the market in general. The investment is subject to the risk
of loss of income and capital invested, and the advisor does
not guarantee its value, performance, or any particular rate
of return.

Market Trading

Because shares of the investment are traded on the
secondary market, investors are subject to the risks that
shares may trade at a premium or discount to net asset
value. There is no guarantee that an active trading market
for these shares will be maintained.

Market/Market Volatility

The market value of the portfolio’s securities may fall
rapidly or unpredictably because of changing economic,
palitical, or market conditions, which may reduce the value
of the portfolio.

Master/Feeder

The portfolio is subject to unique risks related to the master/
feeder structure. Feeder funds bear their proportionate share
of fees and expenses associated with investment in the
master fund. The performance of a feeder fund can

be impacted by the actions of other feeder funds, including if
a larger feeder fund maintains voting control over the
operations of the master fund or if large-scale redemptions
by another feeder fund increase the proportionate share

of costs of the master fund for the remaining feeder funds.

Maturity/Duration

Securities with longer maturities or durations typically have
higher yields but may be subject to increased interest-

rate risk and price volatility compared with securities with
shorter maturities, which have lower yields but greater
price stability.

Mid-Cap

Concentrating assets in mid-capitalization stocks may subject
the portfolio to the risk that those stocks underperform other
capitalizations or the market as a whole. Mid-cap companies
may be subject to increased liquidity risk compared with
large-cap companies and may experience greater price vola-
tility than do those securities because of more-limited
product lines or financial resources, among other factors.

MLP

Investments in master limited partnerships (“MLP") may be
subject to the risk that their value is reduced because of poor
performance of the underlying assets or if they are not
treated as partnerships for federal income tax purposes.
Investors in MLPs have more-limited control and voting rights
on matters affecting the partnership compared with share-
holders of common stock.

Money Market

The risks pertaining to money market funds, those in compli-
ance with Rule 2a-7 under the Investment Company Act of
1940, vary depending on the fund’s operations as reported in
SEC Form N-MFP. Institutional money market funds are
considered those that are required to transact at a floating
net asset value. These funds can experience capital gains
and losses in normal conditions just like other mutual funds.
Additionally, most institutional, government, and retail
money market funds may impose a fee upon the sale of your
shares, or may suspend your ability to sell shares if the
fund’s liquidity falls below required minimums, because of
market conditions or other factors. While retail and govern-
ment funds electing to maintain liquidity through suspending
redemptions or imposing fees attempt to preserve the value
of shares at $1.00, the funds cannat guarantee they will do
s0. Some government money market funds have not elected
to permit liquidity fees or suspend redemptions. Although
these funds also seek to preserve the value of investments at
$1.00 per share, they cannot guarantee they will do so.

An investment in any money market fund is not insured or
guaranteed by the Federal Deposit Insurance Corporation or
any other government agency and can result in a loss of
money. The fund’s sponsor has no legal obligation to provide
financial support to the fund, and you should not expect
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that the sponsor will provide financial support to the fund at
any time.

Money Market Fund Ownership

An investment in a money market fund is not a deposit in

a bank and is not guaranteed by the FDIC, any other govern-
mental agency, or the advisor itself. Money market funds
report investment characteristics in SEC Form N-MFP.
Institutional money market funds have a net asset value that
may fluctuate on a day-to-day basis in ordinary conditions.
All are subject to the risk that they may not be able to main-
tain a stable NAV of $1.00 per share. Money market funds
may opt to maintain liquidity through imposing fees on
certain redemptions or a suspension of redemptions because
of market conditions. Only exempt government money
market funds are permitted to opt out of incorporating these
liquidity maintenance measures to support the stable share
price of $1.00.

Mortgage-Backed and Asset-Backed Securities
Investments in mortgage-backed (“MBS”) and asset-backed
securities (“ABS") may be subject to increased price volatility
because of changes in interest rates, issuer information
availability, credit quality of the underlying assets, market
perception of the issuer, availability of credit enhancement,
and prepayment of principal. The value of ABS and MBS
may be adversely affected if the underlying borrower fails to
pay the loan included in the security.

Multimanager

Managers' individual investing styles may not complement
each other. This can result in both higher portfolio turnover
and enhanced or reduced concentration in a particular
region, country, industry, or investing style compared with an
investment with a single manager.

Municipal Obligations, Leases, and AMT-Subject Bonds
Investments in municipal obligations, leases, and private
activity bonds subject to the alternative minimum tax have
varying levels of public and private support. The principal
and interest payments of general-obligation municipal bonds
are secured by the issuer’s full faith and credit and
supported by limited or unlimited taxing power. The principal
and interest payments of revenue bonds are tied to the reve-
nues of specific projects or other entities. Federal income tax
laws may limit the types and volume of bonds qualifying for
tax exemption of interest and make any further purchases of
tax-exempt securities taxable.

Municipal Project-Specific

Investments in municipal bonds that finance similar types

of projects, including those related to education, health care,
housing, transportation, utilities, and industry, may be
subject to a greater extent than general obligation municipal
bonds to the risks of adverse economic, business, or

political developments.

New Fund

Investments with a limited history of operations may be
subject to the risk that they do not grow to an economically
viable size in order to continue operations.

Nondiversification

A nondiversified investment, as defined under the
Investment Act of 1940, may have an increased potential for
loss because its portfolio includes a relatively small number
of investments. Movements in the prices of the individual
assets may have a magnified effect on a nondiversified port-
folio. Any sale of the investment's large positions could
adversely affect stock prices if those positions represent a
significant part of a company's outstanding stock.

Not FDIC Insured

The investment is not a deposit or obligation of, or guaran-
teed or endorsed by, any bank and is not insured by the
Federal Deposit Insurance Corporation, the Federal Reserve
Board, or any other U.S. governmental agency.

Options

Investments in options may be subject to the risk that the
advisor does not correctly predict the movement of an
option’s underlying stock. Option purchases may result in the
loss of part or all of the amount paid for the option plus
commission costs. Option sales may result in a forced sale or
purchase of a security at a price higher or lower than its
current market price.

oTC

Investments traded and privately negotiated in the over-
the-counter (“0TC") market, including securities and deriva-
tives, may be subject to greater price volatility and liquidity
risk than transactions made on organized exchanges.
Because the OTC market is less regulated, OTC transactions
may be subject to increased credit and counterparty risk.

Passive Management

The investment is not actively managed, and the advisor
does not attempt to manage volatility or take defensive posi-
tions in declining markets. This passive management
strategy may subject the investment to greater losses during
general market declines than actively managed investments.

Portfolio Diversification

Investments that concentrate their assets in a relatively small
number of issuers, or in the securities of issuers in a partic-
ular market, industry, sector, country, or asset class, may be
subject to greater risk of loss than is a more widely diversi-
fied investment.

Preferred Stocks

Investments in preferred stocks may be subject to the risks of
deferred distribution payments, involuntary redemptions,
subordination to debt instruments, a lack of liquidity
compared with common stocks, limited voting rights, and
sensitivity to interest-rate changes.

Prepayment (Call)

The issuer of a debt security may be able to repay principal
prior to the security’s maturity because of an improvement in
its credit quality or falling interest rates. In this event, this
principal may have to be reinvested in securities with lower
interest rates than the original securities, reducing the
potential for income.

Pricing

Some investments may not have a market observed price;
therefore, values for these assets may be determined
through a subjective valuation methodology. Fair values
determined by a subjective methodology may differ from the
actual value realized upon sale. Valuation methodologies
may also be used to calculate a daily net asset value.

Quantitative Investing

Holdings selected by quantitative analysis may perform
differently from the market as a whole based on the factors
used in the analysis, the weighting of each factor, and how
the factors have changed over time.

Real Estate/REIT Sector

Concentrating assets in the real estate sector or REITs may
disproportionately subject the portfolio to the risks of that
industry, including loss of value because of changes in real
estate values, interest rates, and taxes, as well as changes in
zoning, building, environmental, and other laws, among
other factors. Investments in REITs may be subject to
increased price volatility and liquidity risk, and shareholders
indirectly bear their proportionate share of expenses because
of their management fees.

Regulation/Government Intervention

The business of the issuer of an underlying security may be
adversely impacted by new regulation or government inter-
vention, impacting the price of the security. Direct
government ownership of distressed assets in times of
economic instability may subject the portfolios holdings to
increased price volatility and liquidity risk.

Reinvestment

Payments from debt securities may have to be
reinvested in securities with lower interest rates than the
original securities.

Reliance on Trading Partners

Investments in economies that depend heavily on trading
with key partners may be subject to the risk that any reduc-
tion in this trading may adversely impact these economies.
Replication Management The investment does not seek
investment returns in excess of the underlying index.
Therefore, it will not generally sell a security unless it was
removed from the index, even if the security’s issuer is in
financial trouble.

Repurchase Agreements

Repurchase agreements may be subject to the risk that the
seller of a security defaults and the collateral securing the
repurchase agreement has declined and does not equal the
value of the repurchase price. In this event, impairment of
the collateral may result in additional costs.

Restricted/llliquid Securities

Restricted and illiquid securities may fall in price because of
an inability to sell the securities when desired. Investing in
restricted securities may subject the portfolio to higher costs
and liquidity risk.
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Sampling

Although the portfolio tracks an index, it maintains a smaller
number of holdings than does the index. Use of this repre-
sentative sampling approach may lead the portfolio to track
the index less closely.

Shareholder Activity

Frequent purchases or redemptions by one or multiple inves-
tors may harm other shareholders by interfering with the
efficient management of the portfolio, increasing brokerage
and administrative costs and potentially diluting the value of
shares. Additionally, shareholder purchase and redemption
activity may have an impact on the per-share net income and
realized capital gains distribution amounts, if any, potentially
increasing or reducing the tax burden on the shareholders
who receive those distributions.

Short Sale

Selling securities short may be subject to the risk that an
advisor does not correctly predict the movement of the secu-
rity, resulting in a loss if a security must be purchased on the
market above its initial borrowing price to return to the
lender, in addition to interest paid to the lender for
borrowing the security.

Small Cap

Concentrating assets in small-capitalization stocks may
subject the portfolio to the risk that those stocks underper-
form other capitalizations or the market as a whole. Smaller,
less-seasoned companies may be subject to increased
liquidity risk compared with mid- and large-cap companies
and may experience greater price volatility than do those
securities because of limited product lines, management
experience, market share, or financial resources, among
other factors.

Socially Conscious

Adhering to social, moral, or environmental criteria may
preclude potentially profitable opportunities in sectors

or firms that would otherwise be consistent with the invest-
ment objective and strategy.

Sovereign Debt

Investments in debt securities issued or guaranteed by
governments or governmental entities are subject to the risk
that an entity may delay or refuse to pay interest or principal
on its sovereign debt because of cash flow problems, insuffi-
cient foreign reserves, or political or other considerations. In
this event, there may be no legal process for collecting
sovereign debts that a governmental entity has not repaid.

Structured Products

Investments in structured products may be more volatile, less
liquid, and more difficult to price than other assets. These
securities bear the risk of the underlying investment as well
as counterparty risk. Securitized structured products
including collateralized mortgage obligations, collateralized
debt obligations, and other securitized products may increase
volatility and be subject to increased liquidity and pricing
risks compared with investing directly in the assets securi-
tized within the product. Assets invested in structured

products may be subject to full loss of value if the counter-
party defaults on its obligation.

Suitability

Investors are expected to select investments whose invest-
ment strategies are consistent with their financial goals and
risk tolerance.

Swaps

Investments in swaps, such as interest-rate swaps, currency
swaps and total return swaps, may increase volatility

and be subject to increased liquidity, credit, and counter-
party risks. Depending on their structure, swaps may
increase or decrease the portfolio’s exposure to long- or
short-term interest rates, foreign currency values, corporate
borrowing rates, security prices, index values, inflation rates,
credit, or other factors.

Target Date

Target-date funds, also known as lifecycle funds, shift their
asset allocation to become increasingly conservative as

the target retirement year approaches, which is the approxi-
mate date when an investor plans to start withdrawing the
assets from their retirement account. Still, investment in
target-date funds may lose value near, at, or after the target
retirement date, and there is no guarantee they will provide
adequate income at retirement.

Tax Management

A tax-sensitive investment strategy that uses hedging or
other techniques may fail to limit distributions of taxable
income and net realized gains and therefore create some tax
liability for shareholders.

Tax Risk

Investors may be liable to pay state and federal taxes
on income and capital gains distributions paid out by
the investment.

Tax-Exempt Securities

Tax-exempt securities could be reclassified as taxable by the
IRS or a state tax authority, or their income could be reclassi-
fied as taxable by a future legislative, administrative, or court
action. This may result in increased tax liability as interest
from a security becomes taxable, and such reclassifications
could be applied retroactively.

Technology Sector

Concentrating assets in the technology sector may
disproportionately subject the portfolio to the risks of that
industry, including loss of value because of intense competi-
tive pressures, short product cycles, dependence on
intellectual property rights, legislative or regulatory changes,
and other factors.

Temporary Defensive Measures

Temporary defensive positions may be used during adverse
economic, market, or other conditions. In this event, up to
100% of assets may be allocated to securities, including cash
and cash equivalents that are normally not consistent with
the investment objective.

U.S. Federal Tax Treatment

Changes in the tax treatment of dividends, derivatives,
foreign transactions, and other securities may have an
impact on performance and potentially increase shareholder
liability. Additionally, this includes the risk that the fund fails
to qualify as a regulated investment company, potentially
resulting in a significantly higher level of taxation.

U.S. Government Obligations

Investments in U.S. government obligations are subject to
varying levels of government support. In the event of default,
some U.S. government securities, including U.S. Treasury
obligations and Ginnie Mae securities, are issued and guar-
anteed as to principal and interest by the full faith and credit
of the U.S. government. Other securities are obligations of
U.S. government-sponsored entities but are neither issued
nor guaranteed by the U.S. government.

U.S. State or Territory-Specific

Investments in the municipal securities of a particular state
or territory may be subject to the risk that changes in the
economic conditions of that state or territory will negatively
impact performance.

Underlying Fund/Fund of Funds

A portfolio’s risks are closely associated with the risks of the
securities and other investments held by the underlying or
subsidiary funds, and the ability of the portfolio to meet its
investment objective likewise depends on the ability of the
underlying funds to meet their objectives. Investment in
other funds may subject the portfolio to higher costs than
owning the underlying securities directly because of their
management fees.

Unrated Securities

Investments in unrated securities may be subject to
increased interest, credit, and liquidity risks if the advisor
does not accurately assess the quality of those securities.

Valuation Time

Net asset value ("NAV”) is not calculated on days and times
when the U.S. exchange is closed, though foreign security
holdings may still be traded. In this event, the net asset
value may be significantly impacted when shareholders are
not able to buy or sell shares. Conversely, performance may
vary from the index if the NAV is calculated on days and
times when foreign exchanges are closed.

Value Investing

Value securities may be subject to the risk that these securi-
ties cannot overcome the adverse factors the advisor
believes are responsible for their low price or that the market
may not recognize their fundamental value as the advisor
predicted. Value securities are not expected to experience
significant earnings growth and may underperform growth
stocks in certain markets.

Variable-Rate Securities

Investments in variable-rate securities, which periodically
adjust the interest-rate paid on the securities, may be subject
to greater liquidity risk than are other fixed-income securi-
ties. Because variable-rate securities are subject to less
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interest-rate risk than other fixed-income securities,
their opportunity to provide capital appreciation is compara-
tively reduced.

Warrants

Investments in warrants may be subject to the risk that the
price of the underlying stock does not rise above the exercise
price. In this event, the warrant may expire without being
exercised and lose all value.

Zero-Coupon Bond

Investments in zero-coupon bonds, which do not pay interest
prior to maturity, may be subject to greater price volatility
and liquidity risks than are fixed-income securities that pay
interest periodically. Still, interest accrued on these securities
prior to maturity is reported as income and distributed to
shareholders.
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