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Ascensus Senior Leader Update

Jay Candelmo, Senior Vice President, Relationship Management



Investment Manager Presentation - Blackrock

Eric Legunn, Vice President, ETF & Index Investment Institutional Product Consulting
Madison Boyan, Associate, ETF & Index Investment Institutional Sales



2"d Quarter Investment Review

Thomas Lowe, Vice President, Investment Management
Paul Souppa, Director, Investment Management
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U.S. Annual Inflation Rate by Month
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U.S. GDP Actual / Forecast

Quarter over Quarter Annualized GDP Growth
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U.S. Equity Returns

2020 2021 30-Jun-22

Name Q2 YTD 1 Year

S&P 500 18.40 28.71 -16.10 -19.96 -10.62
NASDAQ Index 44.92 22.18 -22.28 -29.23 -23.43

Large Growth 38.49 27.60 -20.92 -28.07 -18.77
Large (All) 20.96 26.46 -16.67 -20.94 -13.04
Large Value 2.80 25.16 -12.21 -12.86 -6.82
Small Growth 34.63 2.83 -19.25 -29.45 -33.43
Small (All) 19.96 14.82 -17.20 -23.43 -25.20
Small Value 4.63 28.27 -15.28 -17.31 -16.28

* Overall, a weak quarter in the U.S.

* Recession fears as seen be GDP downward revisions

* Accelerated Federal Reserve actions — 75 bps and forecasting another 175 bps this year — market doesn’t agree
* Large cap outperformance

* All sectors negative so no place to hide

* Energy and telecoms — less negative

* Technology, consumer discretionary and communication services were hurt — inflation, war

* These differences tend to even out over time and this impacts our fund construction
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Non-U.S. Equity Returns

As of 6/30/22

* Both developed markets and emerging markets showed weakness
* Significant weakness caused by proximity to Russia and inflation worries
* Energy and communication services did well

Name 2020 2021 Q2 YTD 1Year 3Year 5Year 10Year
Developed Markets 8.47 11.08 -15.00 -20.37 -18.75 1.06 2.12 5.61
Emerging Markets 15.12 -0.24 -10.30 -15.01 -21.56 1.62 3.21 3.57
Europe 5.38 16.30 -14.49 -20.79 -17.61 1.24 2.16 5.44
UK -8.49 17.70 -12.01 -13.24 -9.34 0.59 1.78 3.94
Japan 14.48 1.71 -14.63 -20.27 -19.93 1.01 1.76 5.59
Brazil -19.02 -17.40 -24.40 2.75 -23.30 -9.18 0.80 -2.00
India 15.55 26.23 -13.65 -15.25 -4.80 7.28 7.25 8.14
China 29.49 -21.72 3.41 -11.26 -31.79 -0.57 2.14 5.49
US - S&P 500 18.40 28.71 -16.10 -19.96 -10.62 10.60 11.31 12.96

* Emerging markets mostly down with China as exception

* Japan showed weakness on concerns about weak Yen and the associated higher commodity costs
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Emerging markets hurt by China, and Russia

* China helped by loosening of COVID restrictions, improved macroeconomic indicators and government intervention

* Eastern European countries hurt by proximity to Ukraince conflict
* LaTam countries hurt by commodity weakness and global recession fears
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		Name		2020		2021				Q2		YTD		1 Year		3 Year		5 Year		10 Year



		Developed Markets		8.47		11.08				-15.00		-20.37		-18.75		1.06		2.12		5.61

		Emerging Markets		15.12		-0.24				-10.30		-15.01		-21.56		1.62		3.21		3.57



		Europe		5.38		16.30				-14.49		-20.79		-17.61		1.24		2.16		5.44

		UK		-8.49		17.70				-12.01		-13.24		-9.34		0.59		1.78		3.94

		Japan		14.48		1.71				-14.63		-20.27		-19.93		1.01		1.76		5.59

		Brazil 		-19.02		-17.40				-24.40		2.75		-23.30		-9.18		0.80		-2.00

		India		15.55		26.23				-13.65		-15.25		-4.80		7.28		7.25		8.14

		China		29.49		-21.72				3.41		-11.26		-31.79		-0.57		2.14		5.49

		US - S&P 500		18.40		28.71				-16.10		-19.96		-10.62		10.60		11.31		12.96
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Fixed Income Returns

As of 6/30/22

Name Q2 YTD 1Year 3Year 5Year 10 Year
Total U.S. Bond Market 7.75 -1.58 -4.73 -10.46 -10.38 -0.91 0.90 1.56
Short - Term U.S. Bond Market 4.71 -0.97 -1.14 -4.55 -5.20 0.12 1.08 1.19
U.S. Inflation-Protected Bonds 5.07 5.34 -1.10 -1.40 1.06 3.46 2.99 1.65
Global Bonds 4.70 -1.64 -4.41 -8.65 -8.51 -1.39 1.37 2.84

* Down quarter for most bond indices
* Rates rose on FED action
* Fed looking at multiple 50 or 75 bp rate increases

Inflation-Protected and Shorter duration performed relatively better
* Both outperform in rising rate environment due to inflation

The FED signaled significant rate hikes
* FED has signaled up to 3.4% by Q4 2022 and peak at 3.8% in 2023
* “Is this too many rate hikes?” was contrarian view, but market starting to agree

* At historically low interest rates, we are positioned with shorter duration and inflation hedges
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				2020		2021				31-Mar-22

		Name								Q2		YTD		1 Year		3 Year		5 Year		10 Year



		Total U.S. Bond Market		7.75		-1.58				-4.73		-10.46		-10.38		-0.91		0.90		1.56

		Short - Term U.S. Bond Market		4.71		-0.97				-1.14		-4.55		-5.20		0.12		1.08		1.19

		U.S. Inflation-Protected Bonds		5.07		5.34				-1.10		-1.40		1.06		3.46		2.99		1.65

		Global Bonds		4.70		-1.64				-4.41		-8.65		-8.51		-1.39		1.37		2.84
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Portfolio Level Performance

Total Assets: $284,431,911

As of 6/30/22

Inception
Fund Name Market Value %of Plan 1Month 3 Months YTD 1 Year 3 Year 5 Year 10 Year Inception Date
Aggressive Option S 36,244,893 12.74% (7.45) (14.92) (20.21) (17.04) 5.18 6.31 7.13 12/15/16
ABLE Aggressive Custom Benchmark (7.77) (15.40) (20.54) (17.16) 5.32 6.56 7.49
Variance 0.32 0.48 0.33 0.12 (0.14) (0.25) (0.36)
Moderately Aggressive Option S 28,689,941 10.09% (6.45) (12.99) (17.91) (15.14) 4.64 5.65 6.35 12/15/16
ABLE Moderately Aggressive Custom Benchmark (6.71) (13.35) (18.20) (15.17) 4.77 5.91 6.70
Variance 0.26 0.36 0.29 0.03 (0.13) (0.26) (0.35)
Growth Option $ 35,693,265 12.55% (5.41) (10.92) (15.56) (13.16) 3.99 4.95 5.51 12/15/16
ABLE Growth Custom Benchmark (5.66) (11.27) (15.82) (13.18) 413 5.20 5.85
Variance 0.25 0.35 0.26 0.02 (0.14) (0.25) (0.34)
Moderate Option S 27,147,159  9.54% (4.39) (8.86) (13.11) (11.13) 3.32 4.18 4.64 12/15/16
ABLE Moderate Custom Benchmark (4.61) (9.16) (13.41) (11.19) 3.41 442 494
Variance 0.22 0.30 0.30 0.06 (0.09) (0.24) (0.30)
Moderately Conservative Option S 20,996,476  7.38% (3.04) (6.12) (9.28) (7.83) 2.54 3.23 3.53 12/15/16
ABLE Moderately Conservative Custom Benchmark (3.18) (6.35) (9.53) (7.90) 2.58 3.42 3.76
Variance 0.14 0.23 0.25 0.07 (0.04) (0.19) (0.23)
Conservative Option S 44,481,091 15.64% (1.15) (2.37) (3.89) (3.30) 1.35 1.84 1.95 12/15/16
ABLE Conservative Custom Benchmark (1.25) (2.47) (4.06) (3.35) 1.32 1.98 2.09
Variance 0.10 0.10 0.17 0.05 0.03 (0.14) (0.14)
Checking Option $ 91,179,087 32.06% 03/30/17
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National ABLE

						Total Market Value:		$   284,431,911



						Fund Name		Market Value		% of Plan		1 Month		3 Months		YTD		1 Year 		3 Year		5 Year		10 Year		Inception		Inception Date

						Aggressive Option		$   36,244,893		12.74%		(7.45)		(14.92)		(20.21)		(17.04)		5.18		6.31				7.13		12/15/16

						ABLE Aggressive Custom Benchmark						(7.77)		(15.40)		(20.54)		(17.16)		5.32		6.56				7.49

						Variance						0.32		0.48		0.33		0.12		(0.14)		(0.25)				(0.36)



						Moderately Aggressive Option		$   28,689,941		10.09%		(6.45)		(12.99)		(17.91)		(15.14)		4.64		5.65				6.35		12/15/16

						ABLE Moderately Aggressive Custom Benchmark						(6.71)		(13.35)		(18.20)		(15.17)		4.77		5.91				6.70

						Variance						0.26		0.36		0.29		0.03		(0.13)		(0.26)				(0.35)



						Growth Option		$   35,693,265		12.55%		(5.41)		(10.92)		(15.56)		(13.16)		3.99		4.95				5.51		12/15/16

						ABLE Growth Custom Benchmark						(5.66)		(11.27)		(15.82)		(13.18)		4.13		5.20				5.85

						Variance						0.25		0.35		0.26		0.02		(0.14)		(0.25)				(0.34)



						Moderate Option		$   27,147,159		9.54%		(4.39)		(8.86)		(13.11)		(11.13)		3.32		4.18				4.64		12/15/16

						ABLE Moderate Custom Benchmark						(4.61)		(9.16)		(13.41)		(11.19)		3.41		4.42				4.94

						Variance						0.22		0.30		0.30		0.06		(0.09)		(0.24)				(0.30)



						Moderately Conservative Option		$   20,996,476		7.38%		(3.04)		(6.12)		(9.28)		(7.83)		2.54		3.23				3.53		12/15/16

						ABLE Moderately Conservative Custom Benchmark						(3.18)		(6.35)		(9.53)		(7.90)		2.58		3.42				3.76

						Variance						0.14		0.23		0.25		0.07		(0.04)		(0.19)				(0.23)



						Conservative Option		$   44,481,091		15.64%		(1.15)		(2.37)		(3.89)		(3.30)		1.35		1.84				1.95		12/15/16

						ABLE Conservative Custom Benchmark						(1.25)		(2.47)		(4.06)		(3.35)		1.32		1.98				2.09

						Variance						0.10		0.10		0.17		0.05		0.03		(0.14)				(0.14)



						Checking Option		$   91,179,087		32.06%																		03/30/17





						Plan Total:		$   142,892,143		100.00%
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Underlying Product Performance

As of 6/30/22
Underlying Fund Total Ret Total Ret Total Ret Total Ret

Underlying Fund Name Expense Total Ret 3 Mo YTD Total Ret1Yr Annlzd3Yr Annlzd5Yr Annlzd 10 Yr
Vanguard Institutional Index Fund - Institutional Plus 0.02% -16.11% -19.97% -10.64% 10.59% 11.30% 12.95%
S&P 500 TR USD -16.10% -19.96% -10.62% 10.60% 11.31% 12.96%
Performance Variance -0.01% -0.01% -0.02% -0.01% -0.01% -0.01%
Vanguard Extended Market Index Fund - Instl Plus Shares 0.04% -20.67% -28.07% -29.93% 4.66% 6.45% 10.35%
S&P Completion TR USD -20.68% -28.09% -30.00% 4.57% 6.34% 10.22%
Performance Variance 0.01% 0.02% 0.07% 0.09% 0.11% 0.13%
iShares Core MSCI EAFE ETF 0.07% -13.58% -19.77% -18.19% 1.41% 2.42%

MSCI EAFE IMI NR USD -15.00% -20.37% -18.75% 1.06% 2.12%

Performance Variance 1.42% 0.60% 0.56% 0.35% 0.30%

Schwab Emerging Markets Equity ETF 0.11% -9.82% -14.54% -21.33% 1.50% 3.12% 3.46%
FTSE Emerging NR USD -10.30% -15.01% -21.56% 1.62% 3.21% 3.57%
Performance Variance 0.48% 0.47% 0.23% -0.12% -0.09% -0.11%
Schwab U.S. REIT ETF 0.07% -14.76% -19.35% -6.06% 0.74% 3.18% 5.98%
Schwab Spliced REIT Index -14.77% -19.33% -6.01% 0.77% 3.20% 6.06%
Performance Variance 0.01% -0.02% -0.05% -0.03% -0.02% -0.08%

Past Performance is not indicative of future results
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Underlying Product Performance

As of 6/30/22
Underlying Fund Total Ret3 Total Ret Total Ret1 Total Ret Total Ret Total Ret

Underlying Fund Name Expense Mo YTD Yr Annlzd3Yr Annlzd5Yr Annlzd 10 Yr
Vanguard Total Bond Market Index Fund - Institutional Plus Shares 0.03% -4.71% -10.41% -10.38% -0.92% 0.87% 1.51%
Vanguard Spliced Bloomberg US Aggregate Index -4.73% -10.46% -10.38% -0.91% 0.90% 1.56%
Performance Variance 0.02% 0.05% 0.00% -0.01% -0.03% -0.05%
Vanguard Short-Term Bond Index Fund - Institutional Plus Shares 0.04% -1.15% -4.50% -5.24% 0.09% 1.04% 1.14%
Vanguard Spliced Bloomberg US 1-5 Yr Index -1.14% -4.55% -5.20% 0.12% 1.08% 1.19%
Performance Variance -0.01% 0.05% -0.04% -0.03% -0.04% -0.05%
Vanguard Short-Term Inflation-Protected Securities Index Fund - Instl 0.04% -1.13% -1.42% 0.99% 3.41% 2.95%

Bloomberg US TIPS 0-5 Year TR USD -1.10% -1.40% 1.06% 3.46% 2.99%

Performance Variance -0.03% -0.02% -0.07% -0.05% -0.04%

iShares® Core International Aggregate Bond ETF 0.08% -4.33% -8.44% -8.37% -1.44% 1.28%

Bloomberg Gbl Agg xUSD 10% IC TR Hdg USD -4.41% -8.65% -8.51% -1.39% 1.37%

Performance Variance 0.08% 0.21% 0.14% -0.05% -0.09%

Past Performance is not indicative of future results
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Asset Allocation Review — Current Target Allocations

As of 6/30/22
National ABLE Alliance Target Asset Allocation

Asset Class Underlying Investment Ticker Underlying Aggressive Moderat-ely Growth | Moderate Moderate.ly Conservative

Expense Aggressive Conservative
U.S. Large Cap Vanguard Institutional Index Fund - Institutional Plus VIIIX 0.02% 31.50% 26.25% 21.00% 15.75% 10.50% 3.50%
U.S. Small & Mid Cap Vanguard Extended Market Index Fund - Instl Plus Shares VEMPX  0.04% 27.00% 22.50% 18.00% 13.50% 9.00% 3.00%
Non - U.S. Multi Cap iShares Core MSCI EAFE ETF IEFA 0.07% 16.20% 13.50% 10.80% 8.10% 5.40% 1.80%
Emerging Markets Schwab Emerging Markets Equity ETF SCHE 0.11% 6.30% 5.25% 4.20% 3.15% 2.10% 0.70%
REITs Schwab U.S. REIT ETF SCHH 0.07% 9.00% 7.50% 6.00% 4.50% 3.00% 1.00%
U.S. Core Bond Vanguard Total Bond Market Index Fund - Institutional Plus Shares VBMPX  0.03% 3.00% 7.50% 12.00% 16.50% 13.50% 9.00%
Short - Term Inv Grade Vanguard Short-Term Bond Index Fund - Institutional Plus Shares  VBIPX  0.04% 2.50% 6.25% 10.00% 13.75% 11.25% 7.50%
Short - Term TIPS ?;as:lg“ard Short-Term Inflation-Protected Securities Index Fund -\ rqpy ¢ ga0r | 3.50% 8.75% | 14.00% | 19.25% | 15.75% 10.50%
International Bond iShares® Core International Aggregate Bond ETF IAGG 0.07% 1.00% 2.50% 4.00% 5.50% 4.50% 3.00%
Cash Sallie Mae High Yield FDIC 0.00% 0.00% 0.00% 0.00% 0.00% 25.00% 60.00%
Equity Allocation 90.00% 75.00% 60.00% 45.00% 30.00% 10.00%
Fixed Income Allocation 10.00% 25.00% 40.00% 55.00% 45.00% 30.00%
Cash Equivalent Allocation 0.00% 0.00% 0.00% 0.00% 25.00% 60.00%
Total Allocation 100.00% 100.00% | 100.00% | 100.00% 100.00% 100.00%
Underlying Expense 0.05% 0.04% 0.04% 0.04% 0.03% 0.02%
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National ABLE Alliance — Asset Allocation fo Risk Based Portfolios

As of 6/30/22
100% -
m Cash Equivalents
o, 4
90% Intl Bonds
80% m Intermediate-Term Bonds
70% m Short-Term Bonds
o
TIPS
0, 4
60% m Intl Equities
50% m Real Estate
40% m Domestic Equity
b
30%
20%
10% -
0%

Confidential. For Ascensus internal purposes only. Not intended for use with or distribution to clients or the public. 18



Portfolio Benchmark Allocation Review

As of 6/30/22

ABLE Consortium Custom Benchmarks

Moderately Moderately
Aggressive Custom  Aggressive Custom Growth Custom Moderate Custom  Conservative Custom Conservative Custom
Benchmark Benchmark Benchmark Benchmark Benchmark Benchmark
S&P 500 TR USD 31.50% 26.25% 21.00% 15.75% 10.50% 3.50%
S&P Completion TR USD 27.00% 22.50% 18.00% 13.50% 9.00% 3.00%
MSCI EAFE IMI NR USD 16.20% 13.50% 10.80% 8.10% 5.40% 1.80%
FTSE Emerging NR USD 6.30% 5.25% 4.20% 3.15% 2.10% 0.70%
Schwab Spliced REIT Index 9.00% 7.50% 6.00% 4.50% 3.00% 1.00%
0, 0, 0, 0, 0, 0,
\Vanguard Spliced Bloomberg US Aggregate Index 3.00% 7:50% 12.00% 16.50% 13.50% 9.00%
0, 0, 0, V) 0, 0,
Vanguard Spliced Bloomberg US 1-5 Yr Index 2.50% 6.25% 10.00% 13.75% 11.25% 7.50%
Bloomberg U.S. TIPS 0-5 Year TR USD 3.50% 8.75% 14.00% 19.25% 15.75% 10.50%
0, 0, 0, 0, 0, 0,
Bloomberg Gbl Agg xUSD 10% IC TR Hdg USD 1.00% 2.50% 4.00% 5.50% 4.50% 3.00%
Bloomberg US Treasury Bill 1-3 Mon TR USD 0.00% 0.00% 0.00% 0.00% 25.00% 60.00%
100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
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Underlying Fund Initiative Update

Jacob Hilliard, Deputy Director, lllinois State Treasurer’s Office



Fifth Third 2nd Quarter Business Updates

Dan Beck, Vice President, Product Line Manager
Clare Devoto, Assistant Vice President, Business Analyst Il



ABLE Skill Call Statistics 2022

Service Level Jan Feb Mar  Apr  May Jun Ju  Aug Sep Oct Nov Dec Total
2021 100%  98% 97%  97% 98% 99% 100% 100% 96% O96% 90% 89% 96%
2022 91.0% 96.4% 909% 941% 94.0% 94.4% 93.6%
Volume Jan Feb Mar Apr May  Jun Jul Aug Sep Oc Nov Dec  Total
2021 96 81 86 58 84 96 71 a7 93 g5 103 116 1,076
2022 145 165 132 135 168 195 - - - - - - 940
AHT Jan Feb Mar Apr May Jun Ju  Aug Sep Oct Nov Dec Total
2021 456 488 483 360 443 Ja4 356 216 438 414 416 439 433
2022 424 483 424 397 408 393 - - - - - 421

Service Level: YOY -2.4%

Slight decrease in 2022; still above 90%. Average call center goal for SL is to answer 60% of calls in 30 seconds or less. ABLE is a prioritized

skill with a specialized number and continues to answer calls in 30 seconds or less 93.6% of the time

Volume: YOY +439 calls

Significant increase in calls. 501 calls this time last year; 940 calls through June 2022.

AHT (Average Handle Time): YOY -8.5 seconds

The ABLE skill is performing significantly better than the Deposits skill. Deposits skill had a 24 second increase from 2020 to 2021.

More time is spent in ABLE skill overall compared to Deposits skill which is at 325 through June 2022.



Fifth Third Remediation Plan -

In December 2021, Ascensus discovered the total number of checks issued through the Checking
Option was reduced from 50 checks to 40 checks. Fifth Third confirmed the number of checks
was reduced as of July 28, 2019 as part of a vendor change. The price remained at $6.00 for
ABLE customers.

 All plan documents were updated as of April 13, 2022

* 5,485 customers were impacted (5,741 total orders); these customers ordered checks between
July 28,2019 and April 13,2022

 Customers will receive a credit of $1.20 per order for orders made between July 28, 2019 and
April 13, 2022

— Letters will be sent to all impacted customers
— Customers with open accounts will receive a credit on their account
— Customers with closed accounts will receive a check

— The credit amount will be shown on the statement with a description so customers can easily identify the transaction
as associated with the letter; credits will be timed to be on statements around the same time letters are received —
current target is late September.

— Actual timing and transaction description will be shared once confirmed
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National ABLE Alliance Program Updates

Jose Rafael Gamboa, Vice President, Relationship Managementt



New Quarterly Account Maintenance Fee

Total number of funded accounts in the Consortium ACS Fee Member Fee®® Total Fee
0 to 24,999 $30 $5 $35
25,000 to 34,999 $29 $5 $34
35,000 to 44,999 $28 $5 $33
45,000 + $26 $5 $31

Annual Per Account Maintenance Fee Paper Delivery

Total number of funded accounts in the Consortium ACS Fee Member Fee® Total Fee
0 to 24,999 $55 $5 $60
25,000 to 34,999 $54 $5 $59
35,000 to 44,999 $53 $5 $58
45,000 + $51 $5 $56

(1) A Member may choose to waive its Member Fee for in-state residents only.
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New Quarterly Account Maintenance Fee Structure, effective July 1st:

New Quarterly Account Maintenance Fee

Accounts with Paper Delivery:

Total Fee (Annually): $59.00

Quarterly Fee Assessed: $14.75
« Admin Fee: $13.50 ($54 annually)
« State Fee: $1.25 ($5 annually)

Accounts with e-Delivery:

Total Fee (Annually): $34.00

Quarterly Fee Assessed: $8.50
« Admin Fee: $7.25 ($30 annually)
« State Fee: $1.25 ($5 annually)

s 2Q2022 Statements included messaging of the reduction of Fees
* Online and Paper content will be updated as part of November’s release
% Member Plan Addendums (MPA) will include new Fees as part of the re-write
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Final ABLE Regulations Implementation - Update

Successfully Launched 13 Plans in 2022
o 6 Plans in March’s Release
o 7 Plansin June’s Release
Continue to make forward progress in advance of the November deadline
o All National ABLE Alliance Plans will adopt new workflow
= |mplementation of 3 Radio Button

> “l am opening the account for an eligible adult who has legal capacity to manage their
finances”

= Conversion of Authorized Agents:
> Notices are close to final
NAA Working Group and Ascensus - Plan Disclosure Rewrite
o Member Plan Addendums along with the 3 draft of the PDS will be circulated this week
Paper forms are underway, 1st draft of the Enrollment form is being reviewed
Ascensus is developing a Plan to support Successor Account Owner/Successor Authorized Individuals
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NAA Program Updates

 NAA Feature Roadmap
» Updating email content for rejected emails
« Enhancement to the Interactive Voice Response Call Options across all Alliance Numbers
» Specifically, an option for Organizations and Entities
» Trackable
» ldentify Themes
» Concentrated to select Call Center Representatives

« Jose’s August Schedule
 PTO, August 29 — September 2
» Office Hours: Monday, August 15 10:00 am — 2:00 pm ET
* Next Meeting — NAA Monthly, Thursday, August 25
* Please send me Agenda items
* Quarterly Account Maintenance Fee — What happens with Frozen Accounts?
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2nd Quarter Plan and Call Center Metrics

Molly Peterson, Senior Client Relationship Administrator, Relationship Management
Steve Silverman, Call Center Manager, Client Services



Q2 2022 Key Metrics

- $284.431,911 total Alliance assets

— 45% increase in assets since Q2 2021

« 33,930 total Alliance accounts
— 2,683 new account openings in Q2 2022

— 77% of enrollments completed online

- $31,390,818 total Alliance contributions

Confidential. For Ascensus internal purposes only. Not intended for use with or distribution to clients or the public.
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Total Assets

Alliance Assets by Month

$350,000,000

$284,431,911

$300,000,000
$250,000,000
$196,463,664
$200,000,000
$150,000,000
$100,000,000

$50,000,000

$0
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Alliance Total Account Growth

40,000
35,000
30,000
25,000
20,000
15,000
10,000

5,000

Total Accounts

Total Open and Funded Accounts

30,933
22,037 23,702 28,194
19,964 oy ’
— 22,374
20,781
18,664
Q1 2021 Q2 2021 Q3 2021 Q4 2021

=e=pened Accounts =e=Funded Accounts
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Q1 2022

Q2 2022
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Alliance New Accounts

New o
Accounts % of Q/Q

Total 2,832 2,683 -5.26%

Enroliment Method o ¢ % of
ccounts
Q2 2022 Accounts
Online 2,059 76.74%
Paper 624 23.26%

Confidential. For Ascensus internal purposes only. Not intended for use with or distribution to clients or the public.

Heard About Us
Q2 2022 Ueizl
Ad 47

Advisor

E-Mail

Employer
Family/Friend

From a Presentation
Magazine

Mailing
Organization

Other

Plan Website
School Event
Special Olympics
Treasurer’'s Website

198
10

23

354
51

523
307
98
28

27

% of Total

1.75%
7.38%
0.37%

0.86%

13.19%
1.90%
0.15%
0.34%

19.49%

11.44%
3.65%
1.04%
0.30%
1.01%
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Accounts by Custodian

m Account
Owner/Self Custodian Type Total Accounts % Increase

. Account Owner/Self 12,245 12,976 5.97%

® Parent/Guardian °

Parent/Guardian 5,588 5,916 5.87%

m Authorized Authorized Individual of Adult 12,413 13,324 7.34%
Individual
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Account Closures

Reason for

Closure

Customer Request 42
Full Disbursement 150
Inactive Account 390
Invalid Account 32
Non-Funded 1

Other 54
Total 669

Confidential. For Ascensus internal purposes only. Not intended for use with or distribution to clients or the public.

71

156

481

35

745

51

131

491

682

75

210

618

18

930

57

348

1,358

31

1,803

63

363

878

18

1,326
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Contributions

Alliance Contributions by Quarter
$40,000,000

$35,000,000

Maximum As of $30,000,000

Contribution Limit Q2 2022

$25,000,000
Total Accounts 736

$20,000,000

$15,000,000

$10,000,000

$5,000,000

50 Q1 2021 Q2 2021 Q3 2021 Q4 2021 Q1 2022 Q2 2022
=e=Contributions $29,690,699 $27,583,867 $20,486,373 $31,117,383 $35,821,299 $31,390,818
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Contributions
cont.

m Recurring Contribution
m Check Contribution

m EBT Contribution

m Gift Contribution

m Miscellaneous Credit
m Payroll Contribution

m 529 Rollover
Contribution

Confidential. For Ascensus internal purposes only. Not intended for use with or distribution to clients or the public.

% of Q2 2022

Contribution

Contribution Type

Transactions

Recurring Contribution $2,976,744.17 $3,046,656.96 9.43%

Check Contribution $10,128,220.73 $10,753,461.84 33.27%
EBT Contribution $20,141,438.11 $15,752,486.38 48.74%
Ugift Contribution $1,753,277.34  $837,932.62 2.59%
Miscellaneous Credit*  $217,295.36 $218,781.50 0.68%
Payroll Contribution $604,323.16 $781,499.10 2.42%
Rollover Contribution  $1,789,754.10  $927,914.03 2.87%

* Contribution Adjustment, and Checking Option Interest
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Distributions

Alliance Distributions by Quarter

$16,000,000
$14,000,000 % of Q2 2022
Distribution Distributi
Type istribution
$12,000,000 Dollars
$10,000,000 Rollover Out $331,443.56 $85,346.75 0.63%
$8,000,000 \é\gahfra""a' from o 221 845.34 $7.017,318.06  52.08%
$6,000,000 .
WYY, Withdrawal to o
Account Owner $4,333,271.86 $4,636,896.72 34.42%
$4,000,000
Withdrawal to o
Third Party $1,725,971.73 $1,733,887.65 12.87%
$2,000,000
$0

Q2 2021 Q3 2021 Q4 2021 Q12022 Q2 2022
=s=Dijstributions  $7,181,336  $8,219,383  $9,312,109 $12,612,532 $13,388,102
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Call Center Volumes 2017 vs 2022

INatiﬂnal ABLE Alliance Call Unlumesl

6,000
5,000
4 000
3,000
2,000
1,000

0

January February March April June July August | September| October |November December

m 2017 155 579 483 537 B8 620 570 769 698 229 796 923
m 2018 1,101 1,026 1,155 1,227 1,231 1,229 1,347 1,487 1,220 1,655 1,597 1679
m 2019 2,008 1977 2,106 2,037 2,054 2,027 2,230 2,101 1931 2,212 1,866 2,224
m 2020 2,339 1981 1,921 2,060 2,260 2,452 2,343 2,262 2,342 2,528 2,236 2,984
m2021 3,023 2,914 3,647 3,704 3,164 3,160 3,084 3,251 2,967 3,420 3,689 5,313
m 2022 4 8561 4151 4778 4 505 4 332 4003
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Call Center SLAs 2017 vs 2022

INati[:-nal ABLE Alliance Service Level F'erfnrmancel

120.00%

100.00%

B0.00%

60.00%

40.00%

20.00%

0.00%

. 2017
2018
e 2019
e 2020
e 2021
. 2022

(5 |

January
a7.80%
02 64%
93.71%
92.30%
86.93%
8B8.71%
85.00%

February
9B.45%
592.79%
93.07%
91.52%
BS.67%
BE5.81%
B5.00%

March
94 59%
94 20%
93.92%
95.05%
93.15%
90.83%
85.00%

April
96.28%
92 04%
93.13%
91.02%
20.85%
91.85%
85.00%

May
95.13%
04 48%
92.26%
85.16%
91.43%
92.73%
85.00%

June
97.26%
92.84%
95.96%
91.72%
91.93%
86.93%
85.00%
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July
85.79%
20.87%
82.11%
BE.44%
85.50%

0.00%
85.00%

August
95.49%
85.71%
92.38%
85.30%
90.06%
0.00%
85.00%

September
93.98%
92.21%
93.85%
B9.71%
92.99%

0.00%
B5.00%

October
97.59%
83.70%
97.74%
91.13%
89.80%
0.00%
85.00%

Movember
96.86%
04.20%
95.77%
90.72%
90.81%

0.00%
B5.00%

December
93.93%
93.51%
89.61%
92.05%
89.25%

0.00%
85.00%
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Fact sheet | June 30, 2022

Vanguard®

Vanguard Extended Market Index Fund

Domestic stock fund | Institutional Plus Shares

Fund facts
Risk level Total net Expense ratio Ticker Turnover Inception Fund
Low < ve High assets as of 04/29/22 symbol rate date number
1 2 3 4 BB $11,395 MM 0.04% VEMPX 18.6% 01/14/11 1860
Investment objective Benchmark
Vanguard Extended Market Index Fund seeks to S&P Completion Index
track the performance of a benchmark index that
measures the investment return of small- and Growth of a $10,000 investment : January 31, 2012—December 31, 2021
mid-capitalization stocks.
— $37,645
Investment strategy Fund as of 12/31/21 ’\/J/JM
A_//\_\/-/\N
The fund employs an indexing investment $37.226 e |
ploy g Benchmark R T il (R I N I N

approach designed to track the performance of
the Standard & Poor’s Completion Index, a
broadly diversified index of stocks of small and 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
medium-size U.S. companies. The Standard &

Poor’s Completion Index contains all of the U.S.

common stocks regularly traded on the New Annual returns

York and American Stock Exchanges, and the

Nasdaq over-the-counter market, except those I

stocks included in the Standard & Poor's 500 . I |
Index. The fund invests all, or substantially all, of -

its assets in stocks of its target index, with

nearly 80% of its assets invested in the 1,200

as of 12/31/21

largest stocks in its target index (covering nearly 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
o) H ' itali i

80% of the index's total market capitalization), == Fund 1852 3843 7.60 323 16.18 18.13 -9.35 28.07 32.24 1248

and the rest of its assets in a representative

Samp|e of the remaining stocks. The fund holds Benchmark 18.45 38.24 7.50 -3.35 15.95 18.11 957 2795 32.17 12.35

a broadly diversified collection of securities that,
in the aggregate, approximates the full index in
terms of key characteristics. These key
characteristics include industry weightings and

Total returns
Periods ended June 30, 2022

market capitalization, as well as certain financial Quarter Year to date Oneyear  Threeyears  Five years Ten years

measures such as price/earnings ratio and o . . . 5 5

dividend yield. Fund -20.67% -28.07% -29.93% 4.66% 6.45% 10.35%
Benchmark -20.68% -28.09% -30.00% 4.57% 6.34% 10.22%

For the most up-to-date fund data,

Th rforman hown n rformance, which is n n f f
please scan the QR code below. e performance data shown represent past performance, which is not a guarantee of future

results. Investment returns and principal value will fluctuate, so investors’ shares, when sold,
may be worth more or less than their original cost. Current performance may be lower or higher
than the performance data cited. For performance data current to the most recent month-end,
visit our website at vanguard.com/performance. The performance of an index is not an exact
representation of any particular investment, as you cannot invest directly in an index.

Figures for periods of less than one year are cumulative returns. All other figures represent average
annual returns. Performance figures include the reinvestment of all dividends and any capital gains
distributions. All returns are net of expenses.

S&P Completion Index: Represents mid- and small-capitalization stocks. Complements the large-capitalization S&P 500 F1860 062022
Index.


http://www.vanguard.com/performance

Fact sheet | June 30, 2022

Vanguard Extended Market Index Fund

Domestic stock fund | Institutional Plus Shares

Ten largest holdings* Sector Diversification

for the “Other” category (if applicable), which includes securities that have not been
provided a GICS classification as of the effective reporting period.

1 Blackstone Inc. m Information Tech 19.7% m Energy 4.6

2 Palo Alto Networks Inc. \\ m Financials 16.0 Materials 4.3

3 Marvell Technology Inc. ‘ Industrials 14.4 m Communication Services 3.7

4 Crowdstrike Holdings Inc. m Health Care 13.4 Consumer Staples 3.0

5 Uber Technologies Inc. Consumer Discretionary 10.6 m Utilities 2.6

6 Airbnb Inc. B Real Estate 7.7 m  Other 0.0

7  Snowflake Inc. Sector categories are based on the Global Industry Classification Standard ("GICS"), except
8

Lululemon Athletica Inc.

9 Cheniere Energy Inc.
10 Block Inc.

Top 10 as % of total net assets 6.4%

* The holdings listed exclude any temporary cash
investments and equity index products.

Connect with Vanguard ® > vanguard.com

Plain talk about risk

An investment in the fund could lose money over short or even long periods. You should expect the fund’s share price and total return to fluctuate within a
wide range, like the fluctuations of the overall stock market. The fund’s performance could be hurt by:

Stock market risk: The chance that stock prices overall will decline. Stock markets tend to move in cycles, with periods of rising stock prices and periods of
falling stock prices. The fund’s target index may, at times, become focused in stocks of a particular sector, category, or group of companies. Because the fund
seeks to track its target index, the fund may underperform the overall stock market.

Investment style risk: The chance that returns from small- and mid-capitalization stocks will trail returns from the overall stock market. Historically, small- and
mid-cap stocks have been more volatile in price than the large-cap stocks that dominate the overall market, and they often perform quite differently. Small- and
mid-size companies tend to have greater stock volatility because, among other things, these companies are more sensitive to changing economic conditions.
Index sampling risk: The chance that the securities selected for the fund, in the aggregate, will not provide investment performance matching that of the
index. Index sampling risk for the fund should be low.

Note on frequent trading restrictions

Frequent trading policies may apply to those funds offered as investment options within your plan. Please log on to vanguard.com for your employer plans or
contact Participant Services at 800-523-1188 for additional information.

The index is a product of S&P Dow Jones Indices LLC (“SPDJI"), and has been licensed for use by Vanguard.®Standard & Poor's® and S&P® are registered trademarks of Standard & Poor’s Financial
Services LLC (“S&P"); Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones"); S&P® and S&P 500® are trademarks of S&P; and these trademarks have been
licensed for use by SPDJI and sublicensed for certain purposes by Vanguard. Vanguard product(s) are not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, S&P, or their respective

affiliates and none of such parties make any representation regarding the advisability of investing in such product(s) nor do they have any liability for any errors, omissions, or interruptions of the index.
For more information about Vanguard funds or to obtain a prospectus, see below for which situation is right for you.

If you receive your retirement plan statement from Vanguard or log on to Vanguard's website to view your plan, visit vanguard.com or call 800-523-1188.

If you receive your retirement plan statement from a service provider other than Vanguard or log on to a recordkeeper’'s website that is not Vanguard to view
your plan, please call 855-402-2646.

Visit vanguard.com to obtain a prospectus or, if available, a summary prospectus. Investment objectives, risks, charges, expenses, and other
important information about a fund are contained in the prospectus; read and consider it carefully before investing.
Financial advisor clients: For more information about Vanguard funds, contact your financial advisor to obtain a prospectus.

Investment Products: Not FDIC Insured ® No Bank Guarantee ¢ May Lose Value

© 2022 The Vanguard Group, Inc. All rights reserved. Vanguard Marketing Corporation, Distributor. F1860 062022
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Fact sheet | June 30, 2022
Vanguard®
Vanguard Total Bond Market Index Fund

Bond fund | Institutional Plus Shares

Fund facts
Risk level Total net Expense ratio Ticker Turnover Inception Fund
Low < ve High assets as of 04/29/22 symbol rate date number
1 B 3 4 5 $31,198 MM 0.03% VBMPX 69.3% 02/05/10 0850
Investment objective Benchmark
Vanguard Total Bond Market Index Fund seeks Spliced Bloomberg USAgg Fit Adjlx
to track the performance of a broad,
market-weighted bond index. Growth of a $10,000 investment : January 31, 2012—December 31, 2021
Investment strategy __$13,168 [
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, ——
The fund employs an indexing investment Fund as of 12/31/21 - | | T
approach designed to track the performance of $13,236
Benchmark

the Bloomberg U.S. Aggregate Float Adjusted
Bond Index. This index measures a wide
spectrum of public, investment-grade, taxable, 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
fixed income securities in the United

States—including government, corporate, and

international dollar-denominated bonds, as well Annual returns

as mortgage-backed and asset-backed

securities, all with maturities of more than 1 I I

year. The fund invests by sampling the index, . I ] [ |

meaning that it holds a range of securities that,
in the aggregate, approximate the full index in
terms of key risk factors and other
characteristics. All of the fund’s investments will 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

be selected through the sampling process, and == Fund 420 212 592 042 262 358 -001 874 774 -1.65
at least 80% of the fund’s assets will be

invested in bonds held in the index. The fund Benchmark 4.32 -1.97 5.85 0.44 2.75 3.63 -0.08 8.87 7.75 -1.68
maintains a dollar-weighted average maturity
consistent with that of the index, which currently
ranges between 5 and 10 years.

as of 12/31/21

Total returns
Periods ended June 30, 2022

For the most up-to-date fund data, Quarter Year to date Oneyear  Threeyears  Five years Ten years
please scan the QR code below.
Fund -4.71% -10.41% -10.38% -0.92% 0.86% 1.51%
Benchmark -4.73% -10.46% -10.38% -0.91% 0.90% 1.56%

The performance data shown represent past performance, which is not a guarantee of future
results. Investment returns and principal value will fluctuate, so investors’ shares, when sold,
may be worth more or less than their original cost. Current performance may be lower or higher
than the performance data cited. For performance data current to the most recent month-end,
visit our website at vanguard.com/performance. The performance of an index is not an exact
representation of any particular investment, as you cannot invest directly in an index.

Figures for periods of less than one year are cumulative returns. All other figures represent average
annual returns. Performance figures include the reinvestment of all dividends and any capital gains
distributions. All returns are net of expenses.

Distribution by issuer-bonds

m Treasury/Agency 45.9% m Commercial Mortgage-Backed 2.2
\\\ m  Government Mortgage-Backed 20.2 m  Utilities 2.2
‘ Industrial 15.7 Other 0.9
m  Finance 8.8 B Asset-Backed 0.4
Foreign 3.7
Spliced Bloomberg USAgg Flt Adjlx: Bloomberg U.S. Aggregate Bond Index through December 31, 2009; Bloomberg FO850 062022

U.S. Aggregate Float Adjusted Index thereafter.
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Vanguard Total Bond Market Index Fund

Bond fund | Institutional Plus Shares

Distribution by credit qualityt

=

m U.S. Government 67.2% m A 11.7
m Aaa 3.8 Baa 14.2
Aa 3.0 m Lessthan BBB 0.1

Connect with Vanguard ©® > vanguard.com

Plain talk about risk

An investment in the fund could lose money over short or even long periods. You should expect the fund’s share price and total return to fluctuate within a
wide range, like the fluctuations of the overall bond market. The fund’s performance could be hurt by:

Interest rate risk: The chance that bond prices will decline because of rising interest rates. Interest rate risk should be moderate for the fund because it
invests primarily in short- and intermediate-term bonds, whose prices are less sensitive to interest rate changes than are the prices of long-term bonds.
Income risk: The chance that the fund’s income will decline because of falling interest rates.

Prepayment risk: The chance that during periods of falling interest rates, homeowners will refinance their mortgages before their maturity dates, resulting in
prepayment of mortgage-backed securities held by the fund. The fund would then lose any price appreciation above the mortgage’s principal and would be
forced to reinvest the unanticipated proceeds at lower interest rates, resulting in a decline in the fund’s income.

Extension risk: The chance that during periods of rising interest rates, certain debt obligations will be paid off substantially more slowly than originally
anticipated, and the value of those securities may fall. For funds that invest in mortgage-backed securities, extension risk is the chance that during periods of
rising interest rates, homeowners will prepay their mortgages at slower rates.

Credit risk: The chance that a bond issuer will fail to pay interest or principal in a timely manner or that negative perceptions of the issuer’s ability to make such
payments will cause the price of that bond to decline. Credit risk should be relatively low for the fund because it invests primarily in bonds that are considered
to be of high quality.

Call risk: The chance that during periods of falling interest rates, issuers of callable bonds may call (redeem) securities with higher coupon rates or interest
rates before their maturity dates. The fund would then lose any price appreciation above the bond'’s call price and would be forced to reinvest the unanticipated
proceeds at lower interest rates, resulting in a decline in the fund’s income.

Index sampling risk: The chance that the securities selected for the fund, in the aggregate, will not provide investment performance matching that of the
index. Index sampling risk for the fund should be low.

Note on frequent trading restrictions

Frequent trading policies may apply to those funds offered as investment options within your plan. Please log on to vanguard.com for your employer plans or
contact Participant Services at 800-523-1188 for additional information.

tCredit-quality ratings are measured on a scale that generally ranges from AAA (highest) to D (lowest). “NR” is used to classify securities for which a
rating is not available. NR securities may include a fund’s investment in Vanguard Market Liquidity Fund or Vanguard Municipal Cash Management
Fund, each of which invests in high-quality money market instruments and may serve as a cash management vehicle for the Vanguard funds, trusts,
and accounts. U.S. Treasury, U.S. Agency, and U.S. Agency mortgage-backed securities appear under “U.S. Government.” Credit-quality ratings for
each issue are obtained from Bloomberg using ratings derived from Moody’s Investors Service (Moody’s), Fitch Ratings (Fitch), and Standard &
Poor’s (S&P). When ratings from all three agencies are available, the median rating is used. When ratings are available from two of the agencies, the
lower rating is used. When one rating is available, that rating is used.

BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services Limited ("BISL") (collectively, "Bloomberg"), or
Bloomberg's licensors own all proprietary rights in the Bloomberg Indices. The products are not sponsored, endorsed, issued, sold or promoted by “Bloomberg.” Bloomberg makes no representation or
warranty, express or implied, to the owners or purchasers of the products or any member of the public regarding the advisability of investing in securities generally or in the products particularly or the
ability of the Bloomberg Indices to track general bond market performance. Bloomberg shall not pass on the legality or suitability of the products with respect to any person or entity. Bloomberg's only
relationship to Vanguard and the products are the licensing of the Bloomberg Indices which are determined, composed and calculated by BISL without regard to Vanguard or the products or any owners
or purchasers of the products. Bloomberg has no obligation to take the needs of the products or the owners of the products into consideration in determining, composing or calculating the Bloomberg
Indices. Bloomberg shall not be responsible for and has not participated in the determination of the timing of, prices at, or quantities of the products to be issued. Bloomberg shall not have any

obligation or liability in connection with the administration, marketing or trading of the products.

For more information about Vanguard funds or to obtain a prospectus, see below for which situation is right for you.

If you receive your retirement plan statement from Vanguard or log on to Vanguard's website to view your plan, visit vanguard.com or call 800-523-1188.

If you receive your retirement plan statement from a service provider other than Vanguard or log on to a recordkeeper’'s website that is not Vanguard to view
your plan, please call 855-402-2646.

Visit vanguard.com to obtain a prospectus or, if available, a summary prospectus. Investment objectives, risks, charges, expenses, and other
important information about a fund are contained in the prospectus; read and consider it carefully before investing.

Financial advisor clients: For more information about Vanguard funds, contact your financial advisor to obtain a prospectus.

Investment Products: Not FDIC Insured ® No Bank Guarantee ¢ May Lose Value

© 2022 The Vanguard Group, Inc. All rights reserved. Vanguard Marketing Corporation, Distributor. F0850 062022
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Fact sheet | June 30, 2022
Vanguard®
Vanguard Short-Term Bond Index Fund

Bond fund | Institutional Plus Shares

Fund facts
Risk level Total net Expense ratio Ticker Turnover Inception Fund
Low < ve High assets as of 04/29/22 symbol rate date number
2 3 45 $6,961 MM 0.04% VBIPX 37.4% 09/29/11 0733
Investment objective Benchmark
Vanguard Short-Term Bond Index Fund seeks to Spl Bloomberg US1-6YrGov/Cr FIAdijIx
track the performance of a market-weighted
bond index with a short-term dollar-weighted Growth of a $10,000 investment : January 31, 2012 —December 31, 2021
average maturity.

— $11,777
Investment strategy Fund as of 12/31/21 e e I
The fund employs an indexing investment $11,843

Benchmark

approach designed to track the performance of
the Bloomberg 1-5 Year U.S. Government/Credit
Float Adjusted Bond Index. This index includes 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
all medium and larger issues of U.S.

government, investment-grade corporate, and

investment-grade international Annual returns

dollar-denominated bonds that have maturities of

between 1 and 5 years and are publicly issued. I I
The fund invests by sampling the index, meaning | | - - m - m

that it holds a range of securities that, in the

aggregate, approximates the full index in terms

of key risk factors and other characteristics. All

of the fund's investments will be selected 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
through the sampling process, and at least 80% = Fund 210 022 131 097 152 121 138 489 472 -1.05
of the fund'’s assets will be invested in bonds
held in the index. Under normal CircumstanceS' Benchmark 2.24 0.29 1.43 0.97 1.57 1.27 1.38 5.01 4.71 -0.97
the fund's dollar-weighted average maturity is
not expected to exceed 3 years.

as of 12/31/21

Total returns

For the most up-to-date fund data, Periods ended June 30, 2022

please scan the QR code below. Quarter Year to date One year Three years Five years Ten years
Fund -1.15% -4.50% -5.24% 0.09% 1.04% 1.14%
Benchmark -1.14% -4.55% -5.20% 0.12% 1.08% 1.19%

The performance data shown represent past performance, which is not a guarantee of future
results. Investment returns and principal value will fluctuate, so investors’ shares, when sold,
may be worth more or less than their original cost. Current performance may be lower or higher
than the performance data cited. For performance data current to the most recent month-end,
visit our website at vanguard.com/performance. The performance of an index is not an exact
representation of any particular investment, as you cannot invest directly in an index.

Figures for periods of less than one year are cumulative returns. All other figures represent average
annual returns. Performance figures include the reinvestment of all dividends and any capital gains
distributions. All returns are net of expenses.

Distribution by issuer-bonds

m Treasury/Agency 68.2% m Foreign 5.8
B Industrial 12.7 Utilities 1.3
' Finance 1.9 m  Other 0.1
Spl Bloomberg US1-5YrGov/Cr FIAdjIx: Bloomberg U.S. 1-5 Year Government/Credit Bond Index through December FO733 062022

31, 2009; Bloomberg U.S. 1-5 Year Government/Credit Float Adjusted Index thereafter.
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Vanguard Short-Term Bond Index Fund

Bond fund | Institutional Plus Shares

Distribution by credit qualityt

m U.S. Government 68.2% m A 12.5
m Aaa 4.1 Baa 12.3
Aa 2.8 m Lessthan BBB 0.1

Connect with Vanguard ® > vanguard.com
Plain talk about risk
The fund is designed for investors with a low tolerance for risk; however, the fund’s performance could be hurt by:X

Interest rate risk: The chance that bond prices will decline because of rising interest rates. Interest rate risk should be low for the fund because it invests
primarily in short-term bonds, whose prices are much less sensitive to interest rate changes than are the prices of long-term bonds.

Income risk: The chance that the fund’s income will decline because of falling interest rates.

Credit risk: The chance that a bond issuer will fail to pay interest or principal in a timely manner or that negative perceptions of the issuer’s ability to make such
payments will cause the price of that bond to decline. Credit risk should be low for the fund because it purchases only bonds that are of investment-grade
quality.

Index sampling risk: The chance that the securities selected for the fund, in the aggregate, will not provide investment performance matching that of the
index. Index sampling risk for the fund should be low.

tCredit-quality ratings are measured on a scale that generally ranges from AAA (highest) to D (lowest). “NR” is used to classify securities for which a
rating is not available. NR securities may include a fund’s investment in Vanguard Market Liquidity Fund or Vanguard Municipal Cash Management
Fund, each of which invests in high-quality money market instruments and may serve as a cash management vehicle for the Vanguard funds, trusts,
and accounts. U.S. Treasury, U.S. Agency, and U.S. Agency mortgage-backed securities appear under “U.S. Government.” Credit-quality ratings for
each issue are obtained from Bloomberg using ratings derived from Moody’s Investors Service (Moody’s), Fitch Ratings (Fitch), and Standard &
Poor’s (S&P). When ratings from all three agencies are available, the median rating is used. When ratings are available from two of the agencies, the
lower rating is used. When one rating is available, that rating is used.

BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services Limited ("BISL") (collectively, "Bloomberg"), or
Bloomberg's licensors own all proprietary rights in the Bloomberg Indices. The products are not sponsored, endorsed, issued, sold or promoted by “Bloomberg.” Bloomberg makes no representation or
warranty, express or implied, to the owners or purchasers of the products or any member of the public regarding the advisability of investing in securities generally or in the products particularly or the
ability of the Bloomberg Indices to track general bond market performance. Bloomberg shall not pass on the legality or suitability of the products with respect to any person or entity. Bloomberg's only
relationship to Vanguard and the products are the licensing of the Bloomberg Indices which are determined, composed and calculated by BISL without regard to Vanguard or the products or any owners
or purchasers of the products. Bloomberg has no obligation to take the needs of the products or the owners of the products into consideration in determining, composing or calculating the Bloomberg
Indices. Bloomberg shall not be responsible for and has not participated in the determination of the timing of, prices at, or quantities of the products to be issued. Bloomberg shall not have any

obligation or liability in connection with the administration, marketing or trading of the products.

For more information about Vanguard funds or to obtain a prospectus, see below for which situation is right for you.

If you receive your retirement plan statement from Vanguard or log on to Vanguard's website to view your plan, visit vanguard.com or call 800-523-1188.

If you receive your retirement plan statement from a service provider other than Vanguard or log on to a recordkeeper’'s website that is not Vanguard to view
your plan, please call 855-402-2646.

Visit vanguard.com to obtain a prospectus or, if available, a summary prospectus. Investment objectives, risks, charges, expenses, and other
important information about a fund are contained in the prospectus; read and consider it carefully before investing.
Financial advisor clients: For more information about Vanguard funds, contact your financial advisor to obtain a prospectus.

Investment Products: Not FDIC Insured ® No Bank Guarantee ¢ May Lose Value

© 2022 The Vanguard Group, Inc. All rights reserved. Vanguard Marketing Corporation, Distributor. F0733 062022
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Vanguard®

Vanguard Short-Term Inflation-Protected Securities Index Fund

Bond fund | Institutional Shares

Fund facts
Risk level Total net Expense ratio Ticker Turnover Inception Fund
Low < ve High assets as of 01/31/22 symbol rate date number
2 3 45 $17,533 MM 0.04% VTSPX 18.8% 101712 1867
Investment objective Benchmark
Vanguard Short-Term Inflation-Protected Bloomberg US 0-5 Year TIPS Index
Securities Index Fund seeks to track the
performance of a benchmark index that Growth of a $10,000 investment : October 31, 2012—December 31, 2021
measures the investment return of
inflation-protected public obligations of the U.S. —_$11,792
Treasury with remaining maturities of less than Fund as of 12/31/21 T —
five years. $11.815
Benchmark
Investment strategy as of 12/31/21
The fund employs an indexing investment 2012* 2013 2014 2015 2016 2017 2018 2019 2020 2021

approach designed to track the performance of

the Bloomberg U.S. Treasury Inflation-Protected

Securities (TIPS) 0-5 Year Index. The index is a Annual returns
market-capitalization-weighted index that

includes all inflation-protected public obligations
issued by the U.S. Treasury with remaining
maturities of less than five years. The fund

attempts to replicate the target index by
investing all, or most, of its assets in the

securities that make up the index, holding each 2012* 2013 2014 2015 2016 2017 2018 2019 2020 2021
security in approximately the same proportion as = Fund 054 -1.53 -111 017 276 083 059 482 499 532
its weighting in the index.

Benchmark 028 -1.59 -113 -0.02 281 088 059 485 507 534

For the most up-to-date fund data,

please scan the QR code below.
Total returns

Periods ended June 30, 2022

Quarter Year to date One year Three years Five years  Since inception
Fund -1.13% -1.42% 0.99% 3.41% 2.95% 1.58%
Benchmark -1.10% -1.40% 1.06% 3.46% 2.99% —

The performance data shown represent past performance, which is not a guarantee of future
results. Investment returns and principal value will fluctuate, so investors’ shares, when sold,
may be worth more or less than their original cost. Current performance may be lower or higher
than the performance data cited. For performance data current to the most recent month-end,
visit our website at vanguard.com/performance. The performance of an index is not an exact
representation of any particular investment, as you cannot invest directly in an index.

Figures for periods of less than one year are cumulative returns. All other figures represent average
annual returns. Performance figures include the reinvestment of all dividends and any capital gains
distributions. All returns are net of expenses.

Distribution by issuer-bonds

m Treasury/Agency 100.0%

* Partial return since fund started, October 17, 2012.
Bloomberg US 0-5 Year TIPS Index: Includes inflation-protected public obligations issued by the U.S. Treasury with F1867 062022
remaining maturities of less than five years.
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Vanguard Short-Term Inflation-Protected Securities Index Fund

Bond fund | Institutional Shares

Distribution by credit qualityt

m U.S. Government 100.0

Connect with Vanguard © > vanguard.com

Plain talk about risk

An investment in the fund could lose money over short or even long periods. You should expect the fund’s share price and total return to fluctuate within a
wide range, like the fluctuations of the overall bond market. The fund’s performance could be hurt by:

Income fluctuations: The fund’s quarterly income distributions are likely to fluctuate considerably more than the income distributions of a typical bond fund.
Income fluctuations associated with changes in interest rates are expected to be low; however, income fluctuations associated with changes in inflation are
expected to be high. Overall, investors can expect income fluctuations to be high for the fund.

Interest rate risk: The chance that the value of a bond will fluctuate due to a change in the level of interest rates. Although inflation-indexed bonds seek to
provide inflation protection, their prices may decline when interest rates rise and vice versa. Because the fund’s dollar-weighted average maturity is expected to
be 5 years or less, interest rate risk is expected to be low for the fund.

tCredit-quality ratings are measured on a scale that generally ranges from AAA (highest) to D (lowest). “NR” is used to classify securities for which a
rating is not available. NR securities may include a fund’s investment in Vanguard Market Liquidity Fund or Vanguard Municipal Cash Management
Fund, each of which invests in high-quality money market instruments and may serve as a cash management vehicle for the Vanguard funds, trusts,
and accounts. U.S. Treasury, U.S. Agency, and U.S. Agency mortgage-backed securities appear under “U.S. Government.” Credit-quality ratings for
each issue are obtained from Bloomberg using ratings derived from Moody’s Investors Service (Moody’s), Fitch Ratings (Fitch), and Standard &
Poor’s (S&P). When ratings from all three agencies are available, the median rating is used. When ratings are available from two of the agencies, the
lower rating is used. When one rating is available, that rating is used.

BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services Limited ("BISL") (collectively, "Bloomberg"), or
Bloomberg's licensors own all proprietary rights in the Bloomberg Indices. The products are not sponsored, endorsed, issued, sold or promoted by “Bloomberg.” Bloomberg makes no representation or
warranty, express or implied, to the owners or purchasers of the products or any member of the public regarding the advisability of investing in securities generally or in the products particularly or the
ability of the Bloomberg Indices to track general bond market performance. Bloomberg shall not pass on the legality or suitability of the products with respect to any person or entity. Bloomberg's only
relationship to Vanguard and the products are the licensing of the Bloomberg Indices which are determined, composed and calculated by BISL without regard to Vanguard or the products or any owners
or purchasers of the products. Bloomberg has no obligation to take the needs of the products or the owners of the products into consideration in determining, composing or calculating the Bloomberg
Indices. Bloomberg shall not be responsible for and has not participated in the determination of the timing of, prices at, or quantities of the products to be issued. Bloomberg shall not have any

obligation or liability in connection with the administration, marketing or trading of the products.

For more information about Vanguard funds or to obtain a prospectus, see below for which situation is right for you.

If you receive your retirement plan statement from Vanguard or log on to Vanguard's website to view your plan, visit vanguard.com or call 800-523-1188.

If you receive your retirement plan statement from a service provider other than Vanguard or log on to a recordkeeper’'s website that is not Vanguard to view
your plan, please call 855-402-2646.

Visit vanguard.com to obtain a prospectus or, if available, a summary prospectus. Investment objectives, risks, charges, expenses, and other
important information about a fund are contained in the prospectus; read and consider it carefully before investing.

Financial advisor clients: For more information about Vanguard funds, contact your financial advisor to obtain a prospectus.

Investment Products: Not FDIC Insured ® No Bank Guarantee ¢ May Lose Value

© 2022 The Vanguard Group, Inc. All rights reserved. Vanguard Marketing Corporation, Distributor. F1867 062022
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Vanguard Institutional Index Fund

Domestic stock fund | Institutional Plus Shares

Vanguard®

Fund facts

Risk level Total net Expense ratio Ticker Turnover Inception Fund

Low High assets as of 04/29/22 symbol rate date number
1 2 3 s $139,453 MM 0.02% VIIIX 3.2% 07/07/97 0854

Investment objective

Vanguard Institutional Index Fund seeks to track
the performance of a benchmark index that
measures the investment return of
large-capitalization stocks.

Investment strategy

The fund employs an indexing investment
approach designed to track the performance of
the Standard & Poor’s 500 Index, which is
dominated by the stocks of large U.S.
companies. The fund attempts to replicate the
target index by investing all, or substantially all,
of its assets in the stocks that make up the
index.

For the most up-to-date fund data,
please scan the QR code below.

Benchmark

S&P 500 Index

Growth of a $10,000 investment : January 31, 2012—December 31, 2021

— $44,243
Fund as of 12/31/21 ,\/\//
$44,273 T
Benchmark 1
as of 12/31/21
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Annual returns

=01 _1 sl

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
m Fund 16.00 3237 1368 1.39 1195 21.82 -441 3148 1841 28.69
Benchmark 16.00 3239 1369 1.38 11.96 21.83 -438 3149 1840 2871
Total returns
Periods ended June 30, 2022
Quarter Year to date One year Three years Five years Ten years
Fund -16.11% -19.97% -10.64% 10.59% 11.30% 12.95%
Benchmark -16.10% -19.96% -10.62% 10.60% 11.31% 12.96%

The performance data shown represent past performance, which is not a guarantee of future
results. Investment returns and principal value will fluctuate, so investors’ shares, when sold,
may be worth more or less than their original cost. Current performance may be lower or higher
than the performance data cited. For performance data current to the most recent month-end,
visit our website at vanguard.com/performance. The performance of an index is not an exact
representation of any particular investment, as you cannot invest directly in an index.

Figures for periods of less than one year are cumulative returns. All other figures represent average
annual returns. Performance figures include the reinvestment of all dividends and any capital gains

distributions. All returns are net of expenses.

S&P 500 Index: A widely used barometer of U.S. stock market performance; as a market-weighted index of leading
companies in leading industries, it is dominated by large-capitalization companies.

F0854 062022
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Domestic stock fund | Institutional Plus Shares

Ten largest holdings* Sector Diversification

1 Apple Inc. m Information Tech 26.8% m Consumer Staples 7.0

2 Microsoft Corp. \ m Health Care 15.2 Energy 4.4

3 AlphabetInc. » Financials 10.8 m Utilities 3.1

4 Amazon.com Inc. m Consumer Discretionary 10.5 Real Estate 29

5 TeslalInc. Communication Services 8.9 m Materials 2.6

6 Berkshire Hathaway Inc. m Industrials 7.8 m Other 0.0

7 UnitedHealth Group Inc. Sector categories are based on the Global Industry Classification Standard (“GICS"), except
for the “Other” category (if applicable), which includes securities that have not been

8 Johnson & Johnson

provided a GICS classification as of the effective reporting period.
9 NVIDIA Corp.

10 Meta Platforms Inc.

Top 10 as % of total net assets 28.1%

* The holdings listed exclude any temporary cash
investments and equity index products.

Connect with Vanguard ® > vanguard.com

Plain talk about risk

An investment in the fund could lose money over short or even long periods. You should expect the fund’s share price and total return to fluctuate within a
wide range, like the fluctuations of the overall stock market. The fund’s performance could be hurt by:

Stock market risk: The chance that stock prices overall will decline. Stock markets tend to move in cycles, with periods of rising stock prices and periods of
falling stock prices. The fund’s target index may, at times, become focused in stocks of a particular sector, category, or group of companies. Because the fund
seeks to track its target index, the fund may underperform the overall stock market.

Investment style risk: The chance that returns from large-capitalization stocks will trail returns from the overall stock market. Large-cap stocks tend to go
through cycles of doing better—or worse—than other segments of the stock market or the stock market in general. These periods have, in the past, lasted for
as long as several years.

Note on frequent trading restrictions

Frequent trading policies may apply to those funds offered as investment options within your plan. Please log on to vanguard.com for your employer plans or
contact Participant Services at 800-523-1188 for additional information.

The index is a product of S&P Dow Jones Indices LLC (“SPDJI"), and has been licensed for use by Vanguard.®Standard & Poor's® and S&P® are registered trademarks of Standard & Poor’s Financial
Services LLC (“S&P"); Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones"); S&P® and S&P 500® are trademarks of S&P; and these trademarks have been
licensed for use by SPDJI and sublicensed for certain purposes by Vanguard. Vanguard product(s) are not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, S&P, or their respective

affiliates and none of such parties make any representation regarding the advisability of investing in such product(s) nor do they have any liability for any errors, omissions, or interruptions of the index.
For more information about Vanguard funds or to obtain a prospectus, see below for which situation is right for you.
If you receive your retirement plan statement from Vanguard or log on to Vanguard's website to view your plan, visit vanguard.com or call 800-523-1188.

If you receive your retirement plan statement from a service provider other than Vanguard or log on to a recordkeeper’'s website that is not Vanguard to view
your plan, please call 855-402-2646.

Visit vanguard.com to obtain a prospectus or, if available, a summary prospectus. Investment objectives, risks, charges, expenses, and other
important information about a fund are contained in the prospectus; read and consider it carefully before investing.
Financial advisor clients: For more information about Vanguard funds, contact your financial advisor to obtain a prospectus.

Investment Products: Not FDIC Insured ® No Bank Guarantee ¢ May Lose Value

© 2022 The Vanguard Group, Inc. All rights reserved. Vanguard Marketing Corporation, Distributor. F0854 062022
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Schwab Emerging Markets Equity ETF

Investment objective
The Fund’s goal is to track as closely as possible, before fees and expenses, the total return of the FTSE Emerging Index.

Fund highlights
= A straightforward, low-cost fund offering potential tax-efficiency
= The Fund can serve as part of the core of a diversified portfolio
= Simple access to large- and mid-cap equities from emerging markets
= Invests in over 20 emerging market countries

Fund details

Total net assets $8,478’926’1 4 Performance (%)

Inception date 01/14/10 as of 6/30/22

Expense ratio’ 0.11%
Fund (NAV Returns)

Ticker symbol -— | s | 4s [ 213 | 1
i Fund (Market Price Returns) . 1.56 2.51

Number of fund holdings 1,814

N ’
D
D

FTSE Emerging Index (Net)? -10.30 -15.01 -21.56 1.62 3.21 3.57
Distribution frequency Semi-annual Category Average? 1220 -1973 2571 0.38 171 2.84
CcusIP 808524706
0 0 Annual Total Return (%) as of 12/31
Index Bloomberg ticker TAWALENU 50.0
Index name FTSE Emerging Index (Net) 32.03 32.67

; 2027
Portfolio turnover rate 250 16,95 17.91 535 1477 14 47

) 12.91 13.05
(1-year trailing) 13.76% . . 1.10 - - I I . .

Exchange NYSE Arca 0.0 — . 4
4 -3.83 -4.34 Dt .. B -0.72 -0.67

Morningstar Rating™ and Style Box? P -15.80-16.33 -13.32-13.56

Fund Category: 3 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Diversified Emerging Mkts 3 .

Rating . I NAV 700 Market Price

Overall *kFk =5 Performance data quoted represents past performance and is no guarantee of future results. Returns are based on total

Three-Year Kk kk return, \fvhich assumes reinvestment of dividends and distributions. Investment return_s an_d _principal value will fluctuate so
FiveYear  kkksk that an investor’s shares, when sold or redeemed, may be worth more or less than their original cost. Shares of ETFs are

VALUE  BLEND GROWTH bought and sold at market price, which may be higher or lower than the net asset value (NAV). Brokerage commissions will
Ten-Year *hkk Investment Style reduce returns. Current performance may be lower or higher than performance data quoted. To obtain performance
information current to the most recent month end, please visit www.schwabassetmanagement.com.

SMALL

Source: Morningstar, Inc. As of 06/30/22, the Morningstar Rating

for the total number of Diversified Emerging Mkts funds for the Market Price is the price at which investors buy and sell ETF shares in the stock market. ETF Market Price determines investor
three-, five- and ten-year periods were 206/734, 119/635, and returns. An ETF’s Market Price may be higher or lower than the NAV at any given point in time. Market returns are based upon
123/364 respectively. The ratings reflect historical risk-adjusted the Official Closing Price of the primary listing exchange (generally, 4:00 p.m. Eastern time) and may not represent the returns
performance and the Overall Rating is derived from a weighted you would receive if shares were traded at other times.
average of the Fund's three-, five- and ten-year Morningstar NAV (Net Asset Value) is a per share valuation of the securities in an ETF officially calculated once per day. NAV price
Rating metrics. performance is primarily used to evaluate the fund and its managers and may not reflect the actual return for the investor.
m ki Ty — 3 Index performance returns do not reflect any management fees, transaction costs or expenses, which would lower performance.

Qual eran ings within Morningstar category They assume dividends and distributions were reinvested. Indices are unmanaged and cannot be invested in directly.

I Fun

Top 25% [ | Statistical information (3 Yr.) as of 6/30/22

N . | Sharpe ratio 0.05
Bottom 25% Standard deviation 17.67%
T3 5 10 Data provided by Zephyr StyleADVISOR as of 06/30/22.

Year Years Years Years
Rank within category is independently calculated and compares
this Fund's total annual return to that of other funds in the same
category and its figures are not adjusted for any fees and expenses,
loads, sales charges, or taxes. As of 06/30/22, the quartile ranking
of Diversified Emerging Mkts funds for the one-, three-, five- and
ten-year periods were 133/817, 206/734, 119/635, and
123/364, respectively.

Investors should consider carefully information contained in a fund’s prospectus, or if available, the summary prospectus
including investment objectives, risks, charges and expenses. You can view and download a prospectus by visiting
www.schwabassetmanagement.com/prospectus. Please read the prospectus carefully before investing.

Schwab Asset Management | schwabassetmanagement.com



Portfolio Characteristics* as of 6/30/22

Top 10 countries? (% of portfolio) as of 6/30/22

Wtd. avg. market capitalization (in millions) ~ $102,632 B 3823 China
Price-to-earnings ratio 11.24 W 1599 Tai\.Nan
15.35 India

Price-to-book ratio 1.98 B 593 Brazl

. . B 495 SaudiArabia
Price-to-cash-flow ratio 6.55 B 410 South Africa
Return on equity 16.82% M 257 Mexico

- . ;

5-year earnings growth 15.13% - f gg IT::;::sdia

Top 10 holdings* S (% of portfolio) as of 6/30/22 8.53  Other

Taiwan Semiconductor Manufacturing Co., Ltd. 6.27 Sector weightings* (% of portfolio) as of 6/30/22
Tencent Holdings Ltd. 4.42 ekl
Alibaba Group Holding Ltd. 3.50 Information Technology 15.2
Reliance Industries Limited 1.80 Consumer Discretionary [
. Communication Services
Meituan Class B 1.66 Materials
JD.com, Inc. Class A 1.24 Consumer Staples
Infosys Limited 1.08 Industrials
) . . Energy
China Construction Bank Corporation Class H 1.02 Health Care
Vale S.A. 0.98 Utilities
Housing Development Finance Corporation Limited 0.78 Real Estate
0.0% 10.0% 20.0% 30.0%
TOTAL 22.75

Sector and/or industry weightings for the portfolio are determined using the Global Industry Classification Standard (GICS).
GICS was developed by and is the exclusive property of MSCI and Standard & Poor’s (S&P). GICS is a service mark of MSCI and
S&P and has been licensed for use by Charles Schwab & Co., Inc.

Find out more today

For more information, please visit www.schwabassetmanagement.com.
For additional information about the indices and terms shown, please visit www.schwabassetmanagement.com/resources/glossary.

International investments involve additional risks, which include differences in financial accounting standards, currency fluctuations, geopolitical risk, foreign taxes and regulations, and the potential
for illiquid markets. Investing in emerging markets may accentuate these risks.

" As stated in the prospectus. This figure may differ from that presented in the Fund’s shareholder report.

2 Morningstar proprietary ratings reflect historical risk-adjusted performance. For each fund with at least a 3-year history, Morningstar calculates a Morningstar Rating™ based on a Morningstar risk-
adjusted return measure that accounts for variation in a fund’s monthly performance (including the effects of sales charges, loads and redemption fees), placing more emphasis on downward
variations and rewarding consistent performance. (Each share class is counted as a fraction of 1 fund within this scale and rated separately, which may cause slight variations in the distribution
percentages). The top 10% of the funds in an investment category receive 5 stars, 22.5% receive 4 stars, 35% receive 3 stars, the next 22.5% receive 2 stars, and the bottom 10% receive 1 star.

% Source: Morningstar, Inc. as of 06/30/22.

“ Data provided by FactSet as of 06/30/22.

® Portfolio holdings are as of the date shown and may not represent current or future holdings and are not a recommendation of individual securities by the investment adviser.
Unlike mutual funds, shares of ETFs are not individually redeemable with the ETF.

Diversification strategies do not ensure a profit and do not protect against losses in declining markets.

Securities information includes trades posted to the ETF as of trade date.

FTSE is a trademark of the London Stock Exchange Group companies (LSEG) and is used by the Fund under license. The Schwab Emerging Markets Equity ETF is not sponsored, endorsed, sold or
promoted by FTSE or LSEG and neither FTSE nor LSEG make any representation regarding the advisability of investing in shares of the Fund. Fees payable under the license are paid by the
investment adviser.

© 2022 Morningstar, Inc. 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 this information. Past performance is no
guarantee of future results.

Not FDIC Insured = No Bank Guarantee = May Lose Value

Schwab Asset Management™ is the dba name for Charles Schwab Investment Management, Inc., the investment adviser for Schwab ETFs. Schwab ETFs are distributed by SEI Investments
Distribution Co. (SIDCO). Schwab Asset Management is a separate but affiliated company and subsidiary of The Charles Schwab Corporation, and is not affiliated with SIDCO.

©2022 Charles Schwab Investment Management, Inc. All rights reserved. SLS88568-27 (SEI 4667115.1 0422-2MPB) (07/22)

Schwab Emerging Markets Equity ETF Schwab Asset Management | schwabassetmanagement.com
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Schwab U.S. REIT ETF

Investment objective
The Fund’s goal is to track as closely as possible, before fees and expenses, the total return of an index composed of U.S. real estate investment trusts
classified as equities.
Fund highlights
= A straightforward, low-cost fund offering potential tax-efficiency
= The Fund can serve as part of the core or complement in a diversified portfolio
= Simple access to REITs, excluding non-REIT stocks that may be included in other real estate indices

= Index excludes mortgage REITs and hybrid REITs

Fund details

Total net assets $5,894,725,510
Inception date 01/13/11

Expense ratio’ 0.07%

Ticker symbol SCHH

Number of securities 139

Distribution frequency Quarterly

CusIP 808524847

Index Bloomberg ticker DJERCUT

Index name Dow Jones Equity All REIT

Capped Index

Portfolio turnover rate o

(1-year trailing) B2

Exchange NYSE Arca
Morningstar Rating™ and Style Box?

Fund Category: w
Real Estate 4
Rating . a g

=5

Overall *x
Three-Year % g
FiVe-Year ** VALUE BLEND GROWTH
Ten-Year %%

Investment Style

Source: Morningstar, Inc. As of 06/30/22, the Morningstar Rating
for the total number of Real Estate funds for the three-, five- and
ten-year periods were 214/229, 181/203, and 121/145
respectively. The ratings reflect historical risk-adjusted
performance and the Overall Rating is derived from a weighted
average of the Fund's three-, five- and ten-year Morningstar
Rating metrics.

Quartile rankings within Morningstar category?
I Fund
Top 25%

[

Bottom 25% - B B |
1 3 5 10

Year Years Years Years

Rank within category is independently calculated and compares
this Fund's total annual return to that of other funds in the same
category and its figures are not adjusted for any fees and expenses,
loads, sales charges, or taxes. As of 06/30/22, the quartile ranking
of Real Estate funds for the one-, three-, five- and ten-year periods
were 75/249, 214/229,181/203, and 121/145, respectively.

Annualized

Year to )
Date Year Years Years

Performance (%)
as of 6/30/22

Since
Inception

Fund (NAV Returns) 19.35 m . .
Fund (Market Price Returns) iaes | 1928 | 606 | o075 | a7 | 59 | 741
Dow Jones Equity All REIT Capped Index3 -14.77 -19.33 -6.01 -

REIT Spliced Index® -14.77 -19.33 -6.01 0.77 3.20 6.06 7.40
Category Average® -15.81 -20.08 -8.01 4.05 5.04 6.93 =

Annual total returns (%) as of 12/31

50.0

4123 41.06

31.93 31.87

23.01
250 1690 1674 I I 3.01 22.89
6.41 6.46
[
-4.20 -4.22
-14 90- 14.79
-25.0
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

I NAV [ Market Price

Performance data quoted represents past performance and is no guarantee of future results. Returns are based on total
return, which assumes reinvestment of dividends and distributions. Investment returns and principal value will fluctuate so
that an investor’s shares, when sold or redeemed, may be worth more or less than their original cost. Shares of ETFs are
bought and sold at market price, which may be higher or lower than the net asset value (NAV). Brokerage commissions will
reduce returns. Current performance may be lower or higher than performance data quoted. To obtain performance
information current to the most recent month end, please visit www.schwabassetmanagement.com.

Market Price is the price at which investors buy and sell ETF shares in the stock market. ETF Market Price determines investor
returns. An ETF’s Market Price may be higher or lower than the NAV at any given point in time. Market returns are based upon
the Official Closing Price of the primary listing exchange (generally, 4:00 p.m. Eastern time) and may not represent the returns
you would receive if shares were traded at other times.

NAV (Net Asset Value) is a per share valuation of the securities in an ETF officially calculated once per day. NAV price
performance is primarily used to evaluate the fund and its managers and may not reflect the actual return for the investor.
Index performance returns do not reflect any management fees, transaction costs or expenses, which would lower performance.
They assume dividends and distributions were reinvested. Indices are unmanaged and cannot be invested in directly.

The first index listed for the fund is the fund’s primary benchmark, as shown in the prospectus. Additional indices shown are
provided for comparative purposes.

Yields as of 6/30/22

30-day SEC yield 2.72%
Distribution yield 3.51%

30-Day SEC Yield measures the income earned by a portfolio, less expenses, expressed as a rate of return on the Net Asset
Value (NAV) for the past 30 days. Because the components of distributions (i.e., income, capital gains or return of capital) of the
underlying REIT holdings the fund invests in are not known until after the end of the calendar year, Schwab calculates 30-Day
SEC Yields reflecting a reduction in the income based on the previous year’s return of capital distribution from the underlying
REIT holdings. Distribution Yield sums the trailing 12-month’s income distributions from a fund and divides by the last month’s
ending Net Asset Value (NAV), excluding any capital gains distributed.

Investors should consider carefully information contained in a fund’s prospectus, or if available, the summary prospectus

including investment objectives, risks, charges and expenses. You can view and download a prospectus by visiting
www.schwabassetmanagement.com/prospectus. Please read the prospectus carefully before investing.

Schwab Asset Management | schwabassetmanagement.com



Statistical information (3 Yr.) as of 6/30/22 Top 10 holdings® 7 (% of portfolio) as of 6/30/22

Sharpe ratio 0.01 American Tower Corporation 9Mm
Standard deviation 21.13% Prologis Incorporated 6.68
Data provided by Zephyr StyleADVISOR as of 06/30/22. Crown Castle International Corp 5.59
Eqii, e 459
Wtd. avg. market capitalization (in millions) $37,963 Public Storage 3.66
Price-to-earnings ratio 29.86 Realty Income Corporation 3.15
Price-to-book ratio 255 Welltower Inc 287
Price-to-cash-flow ratio 17.77 2L Lezip e D0 284
Return on equity 15.60% SBA Communications Corp. Class A 2.65
5-year earnings growth 11.40% Simon Property Group, Inc. 2.39
TOTAL 4353

Sub-industry weightings® (% of portfolio) as of 6/30/22

Specialized REITs
Residential REITs
Industrial REITs
Retail REITs
Health Care REITs
Office REITs
Diversified REITs

Hotel & Resort REITs

0.0% 15.0% 30.0% 45.0% 60.0%
Sub-industry weightings for the Fund’s portfolio are determined using the Global Industry Classification Standard (GICS). GICS
was developed by and is the exclusive property of MSCI and Standard & Poor’s (S&P). GICS is a service mark of MSCI and S&P
and has been licensed for use by Charles Schwab & Co., Inc.

Find out more today

For more information, please visit www.schwabassetmanagement.com.
For additional information about the indices and terms shown, please visit www.schwabassetmanagement.com/resources/glossary.

Risks of investing in REITs are similar to those associated with direct ownership of real estate, such as changes in real estate values and property taxes, interest rates, cash flow of underlying real
estate assets, supply and demand, and the management skill and credit worthiness of the issuer. Investing in REITs may pose additional risks such as real estate industry risk, interest rate risk and
liquidity risk. Sector funds are not typically diversified and focus their investments on companies involved in a specific sector. The fund may involve a greater degree of risk than an investment in
other funds with greater diversification.

T As stated in the prospectus. This figure may differ from that presented in the Fund’s shareholder report.

2 Morningstar proprietary ratings reflect historical risk-adjusted performance. For each fund with at least a 3-year history, Morningstar calculates a Morningstar Rating™ based on a Morningstar risk-
adjusted return measure that accounts for variation in a fund’s monthly performance (including the effects of sales charges, loads and redemption fees), placing more emphasis on downward
variations and rewarding consistent performance. (Each share class is counted as a fraction of 1 fund within this scale and rated separately, which may cause slight variations in the distribution
percentages). The top 10% of the funds in an investment category receive 5 stars, 22.5% receive 4 stars, 35% receive 3 stars, the next 22.5% receive 2 stars, and the bottom 10% receive 1 star.

3 Source: Morningstar, Inc. as of 06/30/22.
“ The Dow Jones Equity All REIT Capped Index commenced operations on June 22, 2020.

5 REIT Spliced Index An internally calculated index, compromised of the Dow Jones U.S. Select REIT Index from the inception of the Schwab U.S. REIT ETF until the close of business on June 19,
2020, and the Dow Jones Equity All REIT Capped Index thereafter. The REIT Spliced Index is published with the permission of S&P Dow Jones Indices LLC, but is not calculated, sponsored or
endorsed by S&P Dow Jones Indices LLC.

¢ Data provided by FactSet as of 06/30/22.

7 Portfolio holdings are as of the date shown and may not represent current or future holdings and are not a recommendation of individual securities by the investment adviser.
Unlike mutual funds, shares of ETFs are not individually redeemable with the ETF.

Diversification strategies do not ensure a profit and do not protect against losses in declining markets.

Securities information includes trades posted to the ETF as of trade date.

Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (Dow Jones). The Dow Jones Equity All REIT Capped Index (the Index) is a product of S&P Dow Jones Indices LLC, and the
trademark and Index have been licensed for use by Charles Schwab Investment Management, Inc. The Schwab U.S. REIT ETF is not sponsored, endorsed, sold or promoted by S&P Dow Jones Indices
LLC, Dow Jones, nor any of their respective affiliates and neither S&P Dow Jones Indices LLC, Dow Jones, nor any of their respective affiliates make any representation regarding the advisability of
investing in such product.

Schwab Asset Management™ is the dba name for Charles Schwab Investment Management, Inc., the investment adviser for Schwab ETFs. Schwab ETFs are distributed by SEI Investments
Distribution Co. (SIDCO). Schwab Asset Management is a separate but affiliated company and subsidiary of The Charles Schwab Corporation, and is not affiliated with SIDCO.

© 2022 Morningstar, Inc. 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 this information. Past performance is no
guarantee of future results.

Not FDIC Insured = No Bank Guarantee = May Lose Value

©2022 Charles Schwab Investment Management, Inc. All rights reserved. SLS88569-27 (SEI 3652493.2 0722-2RLD ) (07/22)

Schwab U.S. REIT ETF Schwab Asset Management | schwabassetmanagement.com



iShares Core MSCI EAFE ETF

IEFA Fact Sheet as of 06/30/2022

The iShares Core MSCI EAFE ETF seeks to track the investment results of an index
composed of large-, mid- and small-capitalization developed market equities, excluding
the U.S. and Canada.

iShares

WHY IEFA?

1 Exposure to a broad range of companies in Europe, Australia, Asia, and the
Far East

2 Low cost, comprehensive access to stocks in developed international countries

3 Use at the core of a portfolio to diversify internationally and seek long-term
growth

GROWTH OF 10,000 USD SINCE INCEPTION

25,000

20,000
o W

10,000

Growth

5,000 T T T T T T T T T T
10/12 10/13 10/14 10/15 10/16 10/17 10/18 10/19 10/20 10/21 10/22

Fund l Benchmark ™
The Growth of $10,000 chart reflects a hypothetical $10,000 investment and assumes
reinvestment of dividends and capital gains. Fund expenses, including management fees and
other expenses were deducted.

by BLACKROCK"®
KEY FACTS
Fund Launch Date 10/18/2012
Expense Ratio 0.07%
Benchmark MSCI EAFE IMI Index
30 Day SEC Yield 2.87%
Number of Holdings 3,089
Net Assets $84,264,437,741
Ticker IEFA
CUSIP 46432F842
Exchange Cboe BZX formerly

known as BATS

PERFORMANCE

1 Year 3 Year 5 Year 10 Year Since Inception
NAV -18.19% 1.41% 2.42% N/A 4.92%
Market Price -18.18% 1.53% 2.36% N/A 4.94%
Benchmark -18.75% 1.06% 2.12% 5.61% 4.69%

The performance quoted represents past performance and does not guarantee future
results. Investment return and principal value of an investment will fluctuate so that an
investor’s shares, when sold or redeemed, may be worth more or less than the original
cost. Current performance may be lower or higher than the performance quoted.
Performance data current to the most recent month end may be obtained by visiting
www.iShares.com or www.blackrock.com.

Beginning 8/10/20, the market price returns are calculated using the closing price.

Prior to 8/10/20, the market price returns were calculated using the midpoint of the bid/ask spread
at 4:00 PM ET. The returns shown do not represent the returns you would receive if you traded
shares at other times.

TOP HOLDINGS (%)

NESTLE SA 2.03
ROCHE HOLDING PAR AG 1.45
ASTRAZENECA PLC 1.26
SHELL PLC 1.22
ASML HOLDING NV 1.20
NOVO NORDISK CLASS B 1.16
NOVARTIS AG 1.15
LVMH 1.05
TOYOTA MOTOR CORP 1.01
BHP GROUP LTD 0.89

12.42

Holdings are subject to change.



TOP SECTORS (%)

Financials 16.65%
Industrials 15.85%
Health Care 12.72%
Consumer Discretionary 11.33%
Consumer Staples 10.11%
Information Technology 7.95%
Materials 7.74%
Communication 4.91%
Energy 4.41%
Real Estate 4.25%
Utilities 3.45%
Other 0.64%
FUND CHARACTERISTICS

Beta vs. S&P 500 (3y) 0.91
Standard Deviation (3yrs) 18.31%
Price to Earnings 12.49
Price to Book Ratio 1.58

GLOSSARY

Beta is a measure of the tendency of securities to move with the market as a
whole. A beta of 1 indicates that the security’s price will move with the
market. A beta less than 1 indicates the security tends to be less volatile
than the market, while a beta greater than 1 indicates the security is more

GEOGRAPHIC BREAKDOWN (%)

Japan
United Kingdom
France
Switzerland
Australia
Germany
Netherlands
Sweden
Hong Kong
Denmark
Other

23.32

0 5 10 15 20 25

FEES AND EXPENSES BREAKDOWN

Expense Ratio 0.07%
Management Fee 0.07%
Acquired Fund Fees and Expenses 0.00%
Foreign Taxes and Other Expenses 0.00%

The price to book (P/B) value ratio is a fundamental measure used to
determine if an investment is valued appropriately. The book value of a
company is a measure of how much a company's assets are worth assuming
the company's debts are paid off. Each holding's P/B is the latest closing

volatile than the market.

The price to earnings ratio (P/E) is a fundamental measure used to
determine if an investment is valued appropriately. Each holding's P/E is the
latest closing price divided by the latest fiscal year's earnings per share.
Negative P/E ratios are excluded from this calculation. For hedged funds, the
underlying fund’s value is shown.

price divided by the latest fiscal year's book value per share. Negative book
values are excluded from this calculation. For hedged funds, the underlying
fund’s value is shown.

Want to learn more?  www.iShares.com g www.blackrockblog.com EJ @iShares

Carefully consider the Fund's investment objectives, risk factors, and charges and expenses before investing. This and other information can be
found in the Fund's prospectus, and if available, summary prospectus, which may be obtained by calling 1-800-iShares (1-800-474-2737) or by
visiting www.iShares.com or www.blackrock.com. Read the prospectus carefully before investing.
Investing involves risk, including possible loss of principal.
International investing involves risks, including risks related to foreign currency, limited liquidity, less government regulation and the possibility of substantial
volatility due to adverse political, economic or other developments. These risks often are heightened for investments in emerging/ developing markets or in
concentrations of single countries.
Small-capitalization companies may be less stable and more susceptible to adverse developments, and their securities may be more volatile and less liquid
than larger capitalization companies.
Performance shown reflects fee waivers and/or expense reimbursements by the investment advisor to the fund for some or all of the periods shown.
Performance would have been lower without such waivers.
Diversification may not protect against market risk or loss of principal. Shares of ETFs are bought and sold at market price (not NAV) and are not individually
redeemed from the fund. Any applicable brokerage commissions will reduce returns.
Index returns are for illustrative purposes only. Index performance returns do not reflect any management fees, transaction costs or expenses.
Indexes are unmanaged and one cannot invest directly in an index. Past performance does not guarantee future results.
"Acquired Fund Fees and Expenses" reflect the Fund's pro rata share of the indirect fees and expenses incurred by investing in one or more acquired funds,
such as mutual funds, business development companies, or other pooled investment vehicles. AFFE are reflected in the prices of the acquired funds and
thus included in the total returns of the Fund.
The iShares Funds are distributed by BlackRock Investments, LLC (together with its affiliates, "BlackRock").
The iShares Funds are not sponsored, endorsed, issued, sold or promoted by MSCI Inc., nor does this company make any representation regarding the
advisability of investing in the Funds. BlackRock is not affiliated with MSCI Inc.
© 2022 BlackRock. All rights reserved. iSHARES, iBONDS and BLACKROCK are registered trademarks of BlackRock Inc, or its subsidiaries. All other
marks are the property of their respective owners.
FOR MORE INFORMATION, VISIT WWW.ISHARES.COM OR CALL 1-800 ISHARES (1-800-474-2737)
iS-IEFA-F0622
Not FDIC Insured - No Bank Guarantee - May Lose Value |

BLACKROCK"

2293511




B iShares Core MSCI EAFE ETF lSh ares

by BLACKROCK"”

SUSTAINABILITY CHARACTERISTICS

Sustainability Characteristics provide investors with specific non-traditional metrics. Alongside other metrics and information, these enable
investors to evaluate funds on certain environmental, social and governance characteristics. Sustainability Characteristics do not provide
an indication of current or future performance nor do they represent the potential risk and reward profile of a fund. They are provided for
transparency and for information purposes only. Sustainability Characteristics should not be considered solely or in isolation, but instead
are one type of information that investors may wish to consider when assessing a fund.

This fund does not seek to follow a sustainable, impact or ESG investment strategy. The metrics do not change the fund’s
investment objective or constrain the fund’s investable universe, and there is no indication that a sustainable, impact or ESG investment
strategy will be adopted by the fund. For more information regarding the fund's investment strategy, please see the fund's prospectus.

MSCI ESG Fund Rating (AAA-CCC) AAA MSCI ESG Quality Score (0-10) 8.86
MSCI ESG Quality Score - Peer 55.48% MSCI ESG % Coverage 99.47%
Percentile MSCI Weighted Average 137.29
Fund Lipper Global Classification Equity Global ex US Carbon Intensity (Tons CO2E/
Funds in Peer Group 867 $M SALES)

MSCI Weighted Average 98.58%

Carbon Intensity % Coverage

All data is from MSCI ESG Fund Ratings as of 21-Jun-2022, based on holdings as of 31-May-2022. As such, the fund’s Sustainability Characteristics may
differ from MSCI ESG Fund Ratings from time to time.

To be included in MSCI ESG Fund Ratings, 65% of the fund’s gross weight must come from securities with ESG coverage by MSCI ESG Research (certain
cash positions and other asset types deemed not relevant for ESG analysis by MSCI are removed prior to calculating a fund’s gross weight; the absolute
values of short positions are included but treated as uncovered), the fund’s holdings date must be less than one year old, and the fund must have at least
ten securities. For newly launched funds, Sustainability Characteristics are typically available 6 months after launch.

ESG GLOSSARY:

MSCI ESG Fund Rating (AAA-CCC): The MSCI ESG Rating is calculated as a direct mapping of ESG Quality Scores to letter rating categories (e.g. AAA = 8.6-10). The ESG
Ratings range from leader (AAA, AA), average (A, BBB, BB) to laggard (B, CCC).

MSCI ESG Quality Score - Peer Percentile: The fund’'s ESG Percentile compared to its Lipper peer group.

Fund Lipper Global Classification: The fund peer group as defined by the Lipper Global Classification.

Funds in Peer Group: The number of funds from the relevant Lipper Global Classification peer group that are also in ESG coverage.

MSCI ESG Quality Score (0-10): The MSCI ESG Quality Score (0 - 10) for funds is calculated using the weighted average of the ESG scores of fund holdings. The Score also
considers ESG Rating trend of holdings and the fund exposure to holdings in the laggard category. MSCI rates underlying holdings according to their exposure to industry specific
ESG risks and their ability to manage those risks relative to peers.

MSCI ESG % Coverage: Percentage of the fund's holdings for which the MSCI ESG ratings data is available. The MSCI ESG Fund Rating, MSCI ESG Quality Score, and MSCI
ESG Quality Score - Peer Percentile metrics are displayed for funds with at least 65% coverage.

MSCI Weighted Average Carbon Intensity (Tons CO2E/$M SALES): Measures a fund's exposure to carbon intensive companies. This figure represents the estimated
greenhouse gas emissions per $1 million in sales across the fund’s holdings. This allows for comparisons between funds of different sizes.

MSCI Weighted Average Carbon Intensity % Coverage: Percentage of the fund's holdings for which MSCI Carbon Intensity data is available. The MSCI Weighted Average
Carbon Intensity metric is displayed for funds with any coverage. Funds with low coverage may not fully represent the fund’s carbon characteristics given the lack of coverage.

Certain information contained herein (the “Information”) has been provided by MSCI ESG Research LLC, a RIA under the Investment Advisers Act of 1940, and
may include data from its affiliates (including MSCI Inc. and its subsidiaries (‘MSCI")), or third party suppliers (each an “Information Provider”), and it may not be
reproduced or redisseminated in whole or in part without prior written permission. The Information has not been submitted to, nor received approval from, the US
SEC or any other regulatory body. The Information may not be used to create any derivative works, or in connection with, nor does it constitute, an offer to buy or
sell, or a promotion or recommendation of, any security, financial instrument or product or trading strategy, nor should it be taken as an indication or guarantee of
any future performance, analysis, forecast or prediction. Some funds may be based on or linked to MSCI indexes, and MSCI may be compensated based on the
fund’s assets under management or other measures. MSCI has established an information barrier between equity index research and certain Information. None
of the Information in and of itself can be used to determine which securities to buy or sell or when to buy or sell them. The Information is provided “as is” and the
user of the Information assumes the entire risk of any use it may make or permit to be made of the Information. Neither MSCI ESG Research nor any Information
Party makes any representations or express or implied warranties (which are expressly disclaimed), nor shall they incur liability for any errors or omissions in the
Information, or for any damages related thereto. The foregoing shall not exclude or limit any liability that may not by applicable law be excluded or limited.



iShares Core International Aggregate Bond
ETF
Fact Sheet as of 06/30/2022

The iShares Core International Aggregate Bond ETF seeks to track the investment
results of an index composed of global non-U.S. dollar denominated investment-grade
bonds that mitigates exposure to fluctuations between the value of the component
currencies and the U.S. dollar.

iShares

WHY IAGG?

1 Provides low cost, convenient access to international bonds in a single fund

2 Diversifies fixed income holdings by adding broad international exposure to
investment grade bonds

3 Seeks to mitigate exposure to fluctuations between the value of the component
currencies and the U.S. dollar

by BLACKROCK"®
KEY FACTS
Fund Launch Date 11/10/2015
Expense Ratio 0.07%

Benchmark Bloomberg Global
Aggregate ex USD 10%

Issuer Capped (Hedged)

GROWTH OF 10,000 USD SINCE INCEPTION
9,000

T T T T T T T
11/15 11/16 1117 11/18 11/19 11/20 11/21 11/22
Fund B Benchmark ™
The Growth of $10,000 chart reflects a hypothetical $10,000 investment and assumes
reinvestment of dividends and capital gains. Fund expenses, including management fees and
other expenses were deducted.

13,000

12,000

11,000

Growth

10,000

Index
30 Day SEC Yield 2.26%
Number of Holdings 4,351
Net Assets $3,630,503,005
Ticker IAGG
CUSIP 46435G672
Exchange Cboe BZX formerly

known as BATS

PERFORMANCE

1 Year 3 Year 5 Year 10 Year Since Inception
NAV -8.36% -1.43% 1.28% N/A 1.89%
Market Price -8.56% -1.53% 1.23% N/A 1.88%
Benchmark -8.51% -1.39% 1.37% N/A 1.95%

The performance quoted represents past performance and does not guarantee future
results. Investment return and principal value of an investment will fluctuate so that an
investor’s shares, when sold or redeemed, may be worth more or less than the original
cost. Current performance may be lower or higher than the performance quoted.
Performance data current to the most recent month end may be obtained by visiting
www.iShares.com or www.blackrock.com.

Beginning 8/10/20, the market price returns are calculated using the closing price.

Prior to 8/10/20, the market price returns were calculated using the midpoint of the bid/ask spread
at 4:00 PM ET. The returns shown do not represent the returns you would receive if you traded
shares at other times.

TOP HOLDINGS (%)
CHINA PEOPLES REPUBLIC

OF (GOVERNM 1.24
CHINA PEOPLES REPUBLIC
OF (GOVERNM 1.08
CHINA PEOPLES REPUBLIC
OF (GOVERNM 0.88

CHINA DEVELOPMENT BANK 0.68
CHINA PEOPLES REPUBLIC

OF (GOVERNM 0.60
BLK CSH FND TREASURY SL
AGENCY 0.56

CHINA DEVELOPMENT BANK 0.49
CHINA PEOPLES REPUBLIC

OF (GOVERNM 0.46

CHINA PEOPLES REPUBLIC

OF (GOVERNM 0.43

CHINA DEVELOPMENT BANK 0.36
6.78

Holdings are subject to change.



CREDIT RATINGS BREAKDOWN (%) MATURITY BREAKDOWN (%)

Cash and/or Derivatives Cash and Derivatives

0-1Years
AAA Rated 1-2 Years
24.82 2 -3 Years
AARated 3 -5 Years
A Rated 30.21 5-7 Years
7-10 Years
BBB Rated 10 - 15 Years
Not Rated 15 -20 Years
20+ Years |
0 10 20 30 40
Credit quality ratings on underlying securities of the fund are
received from S&P, Moody’s and Fitch and converted to the FEES AND EXPENSES BREAKDOWN
equivalent S&P major rating category. This breakdown is provided Expense Ratio 0.07%
by BlackRock and takes the median rating of the three agencies Management Fee 0.07%
when all three agencies rate a security, the lower of the two ratings if Acquired Fund Fees and Expenses 0.00%
only two agencies rate a security, and one rating if that is all that is Foreign Taxes and Other Expenses 0.00%

provided. Unrated securities do not necessarily indicate low quality.
Below investment-grade is represented by a rating of BB and below.
Ratings and portfolio credit quality may change over time.

FUND CHARACTERISTICS

Weighted Average Maturity 8.64 yrs

Standard Deviation (3yrs) 3.83%

Effective Duration 7.12
GLOSSARY

Weighted Average Maturity is the length of time until the average security Effective Duration is a measure of the potential responsiveness of a bond
in the fund will mature or be redeemed by its issuer. It indicates a fixed or portfolio price to small parallel shifts in interest rates. Effective Duration
income fund's sensitivity to interest rate changes. Longer average weighted takes into account the possible changes in expected bond cash flows due to
maturity implies greater volatility in response to interest rate changes. small parallel shifts in interest rates.

Want to learn more?  www.iShares.com E www.blackrockblog.com u @iShares

Carefully consider the Fund's investment objectives, risk factors, and charges and expenses before investing. This and other information can be
found in the Fund's prospectus, and if available, summary prospectus, which may be obtained by calling 1-800-iShares (1-800-474-2737) or by
visiting www.iShares.com or www.blackrock.com. Read the prospectus carefully before investing.

Investing involves risk, including possible loss of principal.

Fixed income risks include interest-rate and credit risk. Typically, when interest rates rise, there is a corresponding decline in bond values. Credit risk refers
to the possibility that the bond issuer will not be able to make principal and interest payments.

International investing involves risks, including risks related to foreign currency, limited liquidity, less government regulation and the possibility of substantial
volatility due to adverse political, economic or other developments. These risks often are heightened for investments in emerging/developing markets or in
concentrations of single countries.

A fund's use of derivatives may reduce a fund's returns and/or increase volatility and subject the fund to counterparty risk, which is the risk that the other
party in the transaction will not fulfill its contractual obligation. A fund could suffer losses related to its derivative positions because of a possible lack of
liquidity in the secondary market and as a result of unanticipated market movements, which losses are potentially unlimited. There can be no assurance that
any fund's hedging transactions will be effective.

Diversification may not protect against market risk or loss of principal. Shares of ETFs are bought and sold at market price (not NAV) and are not individually
redeemed from the fund. Any applicable brokerage commissions will reduce returns.

Index returns are for illustrative purposes only. Index performance returns do not reflect any management fees, transaction costs or expenses.
Indexes are unmanaged and one cannot invest directly in an index. Past performance does not guarantee future results.

"Acquired Fund Fees and Expenses" reflect the Fund's pro rata share of the indirect fees and expenses incurred by investing in one or more acquired funds,
such as mutual funds, business development companies, or other pooled investment vehicles. AFFE are reflected in the prices of the acquired funds and
thus included in the total returns of the Fund.

The iShares Funds are distributed by BlackRock Investments, LLC (together with its affiliates, "BlackRock").

The iShares Funds are not sponsored, endorsed, issued, sold or promoted by Bloomberg, nor does this company make any representation regarding the
advisability of investing in the Funds. BlackRock is not affiliated with Bloomberg.

© 2022 BlackRock. All rights reserved. iSHARES, iBONDS and BLACKROCK are registered trademarks of BlackRock Inc, or its subsidiaries. All other
marks are the property of their respective owners.

FOR MORE INFORMATION, VISIT WWW.ISHARES.COM OR CALL 1-800 ISHARES (1-800-474-2737)
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SUSTAINABILITY CHARACTERISTICS

Sustainability Characteristics provide investors with specific non-traditional metrics. Alongside other metrics and information, these enable
investors to evaluate funds on certain environmental, social and governance characteristics. Sustainability Characteristics do not provide
an indication of current or future performance nor do they represent the potential risk and reward profile of a fund. They are provided for
transparency and for information purposes only. Sustainability Characteristics should not be considered solely or in isolation, but instead
are one type of information that investors may wish to consider when assessing a fund.

This fund does not seek to follow a sustainable, impact or ESG investment strategy. The metrics do not change the fund’s
investment objective or constrain the fund’s investable universe, and there is no indication that a sustainable, impact or ESG investment
strategy will be adopted by the fund. For more information regarding the fund's investment strategy, please see the fund's prospectus.

MSCI ESG Fund Rating (AAA-CCC) A MSCI ESG Quality Score (0-10) 5.80
MSCI ESG Quality Score - Peer 31.70% MSCI ESG % Coverage 98.70%
Percentile MSCI Weighted Average 81.27
Fund Lipper Global Classification Bond Global USD Carbon Intensity (Tons CO2E/
Funds in Peer Group 347 $M SALES)

MSCI Weighted Average 25.02%

Carbon Intensity % Coverage

All data is from MSCI ESG Fund Ratings as of 21-Jun-2022, based on holdings as of 31-May-2022. As such, the fund’s Sustainability Characteristics may
differ from MSCI ESG Fund Ratings from time to time.

To be included in MSCI ESG Fund Ratings, 65% of the fund’s gross weight must come from securities with ESG coverage by MSCI ESG Research (certain
cash positions and other asset types deemed not relevant for ESG analysis by MSCI are removed prior to calculating a fund’s gross weight; the absolute
values of short positions are included but treated as uncovered), the fund’s holdings date must be less than one year old, and the fund must have at least
ten securities. For newly launched funds, Sustainability Characteristics are typically available 6 months after launch.

ESG GLOSSARY:

MSCI ESG Fund Rating (AAA-CCC): The MSCI ESG Rating is calculated as a direct mapping of ESG Quality Scores to letter rating categories (e.g. AAA = 8.6-10). The ESG
Ratings range from leader (AAA, AA), average (A, BBB, BB) to laggard (B, CCC).

MSCI ESG Quality Score - Peer Percentile: The fund’'s ESG Percentile compared to its Lipper peer group.

Fund Lipper Global Classification: The fund peer group as defined by the Lipper Global Classification.

Funds in Peer Group: The number of funds from the relevant Lipper Global Classification peer group that are also in ESG coverage.

MSCI ESG Quality Score (0-10): The MSCI ESG Quality Score (0 - 10) for funds is calculated using the weighted average of the ESG scores of fund holdings. The Score also
considers ESG Rating trend of holdings and the fund exposure to holdings in the laggard category. MSCI rates underlying holdings according to their exposure to industry specific
ESG risks and their ability to manage those risks relative to peers.

MSCI ESG % Coverage: Percentage of the fund's holdings for which the MSCI ESG ratings data is available. The MSCI ESG Fund Rating, MSCI ESG Quality Score, and MSCI
ESG Quality Score - Peer Percentile metrics are displayed for funds with at least 65% coverage.

MSCI Weighted Average Carbon Intensity (Tons CO2E/$M SALES): Measures a fund's exposure to carbon intensive companies. This figure represents the estimated
greenhouse gas emissions per $1 million in sales across the fund’s holdings. This allows for comparisons between funds of different sizes.

MSCI Weighted Average Carbon Intensity % Coverage: Percentage of the fund's holdings for which MSCI Carbon Intensity data is available. The MSCI Weighted Average
Carbon Intensity metric is displayed for funds with any coverage. Funds with low coverage may not fully represent the fund’s carbon characteristics given the lack of coverage.

Certain information contained herein (the “Information”) has been provided by MSCI ESG Research LLC, a RIA under the Investment Advisers Act of 1940, and
may include data from its affiliates (including MSCI Inc. and its subsidiaries (‘MSCI")), or third party suppliers (each an “Information Provider”), and it may not be
reproduced or redisseminated in whole or in part without prior written permission. The Information has not been submitted to, nor received approval from, the US
SEC or any other regulatory body. The Information may not be used to create any derivative works, or in connection with, nor does it constitute, an offer to buy or
sell, or a promotion or recommendation of, any security, financial instrument or product or trading strategy, nor should it be taken as an indication or guarantee of
any future performance, analysis, forecast or prediction. Some funds may be based on or linked to MSCI indexes, and MSCI may be compensated based on the
fund’s assets under management or other measures. MSCI has established an information barrier between equity index research and certain Information. None
of the Information in and of itself can be used to determine which securities to buy or sell or when to buy or sell them. The Information is provided “as is” and the
user of the Information assumes the entire risk of any use it may make or permit to be made of the Information. Neither MSCI ESG Research nor any Information
Party makes any representations or express or implied warranties (which are expressly disclaimed), nor shall they incur liability for any errors or omissions in the
Information, or for any damages related thereto. The foregoing shall not exclude or limit any liability that may not by applicable law be excluded or limited.
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