
TRUMBULL POLICE 
PENSION BOARD 

1 58 EDISON ROAD 
TRUMBULL CONNECTICUT 06611 

p (203) 2 6 1-3665 
F (203) 452-5162 

AGENDA 

Special Meeting 
Police Pension Board Special Meeting 

Tuesday, June 9, 2020 at 5:00 PM 

PENS ION TRUSTEES 

RAYMOND G . BALDWIN. JR., CHAIRMAN 
ANGELO MAGUOCCO, VICE CHAIRMAN 

JOHN VALZANO, SECRETARY 
MICHAEL LOMBARDO, CHIEF OF POUCE 

DONALD ALLEN 
ROBERT COPPOLA 

LISA L\BELLA 
EDGAR PEREZ 

CHRISTIAN TREFZ 
ALBERT ZAMARY 

Join the meeting online: 
https://zoom.us/j/99323022162?pwd=WmlrOXIhU2JSVmdUbHZLT3ZhWEkOdz09 

Webinar ID: 993 2302 2162 
Password: 827755 

Join by telephone: (301) 715-8592 I Webinar 10: 993 2302 2162 

1. Call Meeting to Order 

2. Quarterly Report Update from Michael Quirini, Wells Fargo 

3. Discussion and Approval of Invoice from Reid and Riege, P.C. RE Domestic 
Relations Order 

4. Approval of February 11, 2020 Special Trumbull Police Pension Board Minutes 

5. Approval of Retiree Pension Adjustments- Escalator Increase- Effective 
July 1, 2019 to June 30, 2020 

6. Approval of Retroactive Pay- One Time Special Disbursement Amounts­
July 1, 2019 to May 31, 2020 

7. Adjournment 



Item 2 



. 511/2020 • Quarterly Performance Report 

• vmunoz@trumbull-ct.gov Authenticated by wellsfargo.com O valid Signature 

From: 
To: 
Cc: 
Sent: 
Subject: 
AHached: 

------
michael.quirini@wellsfargo.com 
vmunoz@trumbull-ct .gov 
gina.acri@wellsfargo.com 
Apr 30,2020 10:13:12 PM UTC 
Quarterly Performance Report 
Trumbull Police Pension Plan 1 Q20.pdf (2,596 kb) 

Good Evening Vivian, 

Attached to this e-mail is the quarterly performance report which we will cover on our call on May 261h. 

Additionally, here is a brief financial market commentary that I came across from Eaton Vance that nicely captures the key 
events that transpired during the first quarter. Please share this information with the rest of the committee members. 

Financial markets were extremely volatile in the first quarter as the coronavirus outbreak that started in China spread 
around the world. To contain the disease, U.S. and foreign authorities implemented social-distancing measures that shut 
down large parts of the global economy and triggered a sell-off in risk assets. Policymakers added massive amounts of 
stimulus to prevent the health crisis from becoming an economic crisis - efforts that helped stabilize markets near the 
end of March. Nonetheless, risk assets finished the period with steep losses. 

During the quarter, the Federal Reserve took aggressive steps to support the smooth functioning of markets and keep 
credit flowing to consumers and businesses. The Fed cut interest rates 1.5% to between 0.0%-0.25%, launched an open­
ended quantitative easing program and established several new lending facilities. Outside the U.S., central banks in over 
SO countries cut rates. The European Central Bank and Bank of Japan held rates steady but expanded their asset purchase 
programs. On the fiscal front, Congress passed a $2 trillion stimulus bill- the largest stimulus package in U.S. history. The 
U.K., Germany and Japan, among other nations, also announced increases in government spending. 

First-quarter losses were widespread, with U.S. and international equity indexes registering some of the weakest returns. 
Higher-yielding income sectors, including local-currency and U.S. dollar-denominated emerging-market debt, were 
generally more resilient than stocks but still posted sizeable losses. The U.S. Treasury market advanced, as did the price of 
gold. However, a collapse in oil prices contributed to a significant decline in the broad commodity market. The U.S. dollar 
strengthened against most foreign currencies. 

From a portfolio performance perspective, it was a particularly difficult quarter given the Covid 19 pandemic and the 
ensuing chaos in the markets. The markets were down by quite a bit on the quarter and your portfolio tracked the 
benchmarks pretty closely. However, they slightly underperformed (-13.38% vs -13.00%). Interestingly, most of the 
underperformance occurred in the fixed income portion of the portfolio where we have historically outperformed. With 
the exception of the international component of the equity portion of your portfolio, all of the other components 
outperformed their benchmarks. 

If you have any questions or need additional information between now and our meeting, just let me know. 

Thank you, 

https:llvoltage-pp-OOOO.wellsfargo.com/reader/17993a92f6f3c6698c71d1f0489d788f3b746d3c?printPreview=1 1f2 
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Asset Class Returns As of December 31, 2019 -- - -----::---=-==.:==~ 

Best 

Worst 

The returns above reflect performance or certain Indexes as derined below. This lnfonnatlon Is general In nature lind Is not Intended to be renectlve or any spedflc plan. 
Cash· FTSE 3 month T·blll ,GovemmentTreasury-B8gBarc Lang Treasury, Commodltles·Bioomberv Commodity Jd11, Intermediate Bond·BBgBirc US Agg Bond Jd11, High Yield Bond-ICE Bo(AML High Yield ld11, 
Inti Bonds-JPMorgan GBr Global ell u.s., Asset Allocatlon·portrollo assumes the following weights: 60'11. sap sao and 40% BBgBarc us Agg, Large Cap·SI!.P sao, Mid Cap . SaP Mldcap 4100, sman Cap· Russett 
2000, Inti Stocks·HSCI EAFE (net), EmetVIng Hari<ets·HSCJ EM (net), Real Estl!te-WIIshlre U.S. RErT. 
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Current Market Status - Equities 

Equities had strong returns for the fourth quarter. 
u.s. Equities: 
• U.S. equities posted solid retums for the 

fourth quarter. 

• Small caps was the best-performing U.S. 
equity class for the quarter. 

• Most sectors for the S&P 500 Index had 
positive returns for the quarter, Jed by 
Information Technology, Health Care and 
Flnanclals (+14.4%, + 14.4%, +10.5%, 
respectively). 

• Growth outperformed Value across the board 
for U.S. equities (large cap, mid cap, small 
cap) In the fourth quarter. 

Stock Market Total Returns .. 

Russell 1000 Growth 
~-- -

Russell 1000 Value ---
Russ~l Mldcap 

Russell 2000 ----
(U.S. Dollar) (net) 

-
EAFE (U.S. Dollar.) {net} --

MSCI EM (U.S, Dollar) (net) --·- ---- - -
FTSE/EPRA NARECT Developed Markets 

- -
Bloomberg Commodities 

10.6% --
7.4% 

7 . 1o/o 

9.9% 

8.9% 

8.2% 

11.8% 

2.0% 

4.4°o 

WELLS FARGO 
INVESTMENT INSTITUTE 

Period Ending December 31, 2019 

36.4% 36.4% 20.5% 14.6% 15.2% -26.51M. 26.51M. 9.7'M! 8.3% 11 ~8~ ---
30.5% 30.5% 12.1% 9.3% 13.2% --
25,5% 25,5~ 8,6'MJ 8.21Hi 11 .8~ ·- - --
21.So/o 21. 5% 9.9% s.s~• 5.0% 

22.0% 22.0~ 9,6% S.71M! s.sll!fl I 

18.41!\, 18.4% 11.6% 5,6o/o 3. 7% 

23.1% 2:3,·1% 9.3!MJ 6,5% 9.2~ --
7. 7% 7,7°/e · 0.9o/o · 3.9% -4.7~ 

S&P 500 Sector Returns 
International Equities: 
• Developed market (OM) equities rose 

(+8.2%) while emerging market (EM) 
equities rose (+11.8%) In the fourth quarter. 

• Frontier markets posted retums of 6.6% for 
the quarter and 18.3% for the year, In U.S.­
dollar-denomlnated terms. 

Soun:es: Bloomberg, December 31, 2019. 
Pa5t performance Is no guarantee of future results. 
• Annual1zed returns 

••index returns do not renect the deduction of fees, eJCpenses or taxes, 
except where noted. 
Plea5e see disdosures at the end of the report fM Index defimtlon~ 

Information Technology 

Healthcare 

Financials 

Communication Services 

Matenals 

I ndustraals 

Energy 

Consumer Discretionary 

Consumer Stilplcs 

Utthties 

Real Estate 

YTD 

--= ' 50.3'1{, 

----. 32. J'l!J 

9.0% 
1 32 7% 

1 24.6'1:. 

,..- 5.5% 
29.4% 

1) .8% 
,_ !i.5'1'o 

~ '1 ,5% 
27 9°A> 

• 3 .50:.. 
27.6% 

• 26 Jo/o 
O.B"A> 

•0 . 5°AI 29,0% 
-

• 4th Quarter 
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WELLS FARGO 
Current Market Status - Fixed Income INVESTMENT INSTITUTE 

Fixed income returns were mixed for the fourth quarter. 
U.S. Market: 
• Quarterly fixed income returns were positive 

across the board with the exception of the 
long-term Treasury and Government/Credit 
Indexes. 

• Intermediate-term credit issues and high­
yield benefited most from the Federal 
Reserve's posture this quarter. 

• Long-term Treasuries declined ( -4.1%) last 
quarter. 

Developed Markets: 
• Unhedged bonds (-0.2%) outperformed 

hedged bonds (-1.9%)1 as both declined for 
the quarter. 

Emerging Markets: 
• Local-currency sovereign bonds rose last 

quarter by 5.4% outperforming dollar­
denominated bonds, which increased with a 
return of 2.1% 

• J.P. Morvan Non-U.S. Global Government Bond Index (Hedged), 
Sources: 6an:lays, Morningstar, December 31, 2019 
•AnnualiZed returns 
• • Index returns do not renect the deduction of fees, expensi!S or taxes 
except where noted. 
Pa11t perfonnance Is no guarantee of future results. 
Please see disclosures at the end of the report for tndex deflnitlons. 

Fixed Income fv1arket Total Returns .. Period Ending December 31, 2019 

Bloomberg Bardays u.s. 1-3Vr Gov 0 .5% 3.6% 3.6% 1.9% - -Bloomberg Bardays u.s Interm Gov 0~0% 5.2% 5.2~ 2.6'MI 

Bloomberg Bardays U.S Interm Credit 1.0% 

Bloomberg Bardays U.S Interm Gov/Credlt ~,!-

9.5% 

6.8CV. 

9,5G,i, 

6.BIMI 

4.3% 

3.21M! 

1.4% 

2.0% -3.5% 

2.6~ 

Bloomberg Bardays u.s. long Treasury -4.1% -·· .. ·· -· 

~loom~rg _Ba~l~ Long Go::J~It -1.1% 19 

Bloomberg Bardays u.s Mortgage-Backed - -
Bloomberg Borclays u.s Aggregate 

Bloomberg Barctays u.s. High Yield 

GBI Global ex. U.S. (Unhedged) 

(U.s. D~lar:L _ 

0 .7% --·--- -
0.2% B. 7% 8, 7% 

2.6% 14.3% 14.3% 6.4% 
~ 

-0.2% 5,2% 5,2,. "·"% --- --
2.1% 14.4% 14.4% 6.11\~ 

----------

Credit Spreads to Treasury Securities 

Yield spread (%) 
20 

Hl 

16 

1·1 

J2 

10 

B 

6 

4 

2 

6. 1% 

2.DIMI -5.9% 

1.2111. -2·"'*' 
4,211'. 

3 .1% 

3,7'tb 

7.6% 

3. 1~ 
6.6~ 

0 ~--~----~---~----~--~----~--~----~--~----~--~--
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 20111 201!) 

- Investment Grade - Htgh Yield - Emergmg l'lilrkets 
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WELLS FARGO 
U.S. Economic Overview INVESTMENT INSTITUTE 

Labor market remained solid in December data. 
• Late-cycle U.S. growth of 2% or more during 

the closing months of 2019 was narrowly based 
on the consumer and also unbalanced between 
manufacturing and the more vibrant services 
sector. Service-sector resilience to the trade­
sensitive manufacturing recession illustrates 
how well-insulated consumer and other 
domestic spending has been from trade 
tensions. 

• We expect consumer spending to remain on the 
leading edge of more-modest 2020 growth of 
just under 2%, supported by respectable job 
growth and firmer wage Increases. 

• Housing activity already may be facing 
headwinds from "affordablllty" pressures, and 
business confidence may not recover sufficiently 
to support capital spending until later this year. 

• We expect geopolitical uncertainties to keep the 
U.S. economic expansion on edge during a 
record 12th year of growth. 

• Consumer-Jed growth will draw on income gains, 
subdued Inflation, low rates, and job-market 
confidence. We expect Interest rates to remain 
relatively stable this year. 

Past performance Is no guarantee or future results. 
Pleille see disclosures at the end of the report for Index deOnltJons. 

A race to the bottom between U.S. and Eurozone manufacturing 

61 

"C 
59 Cll 

"' 10 
Ctl;:.. 

57 ...... .... . 
c > 
-,;:::. 
01'-' 
c: "' 55 
.:;01 ... c: 

53 0 -c, ... 
CJ :l -.. ~ 

51 "' "' ....... c: -

---
c:J c: 
~~~~ 49 
~ E 
Q. 

I Exn;msion--1 I 
<17 "' CJ 

t:: 

<IS 

, 
I Coo!rdr.!!OI\ I + __. 

r-~ar-17 Sap-17 f·1ar·l0 Scp-18 Mar·19 Scp· l 9 Milr -·o 
'~'• or respon~nts ~por11ng lnaa~nd manuC~ctunno actlvoly; 111~1 mon1t1 moving aval"'lges. 
Sources 14a11111, IMI!Iu\c IM Supply ~~~n~9ement, January 6, lU20 

Survey Level Index 
62 

60 

sa 

56 

54 

52 -
! ~ 

so • 

Sentiment diverges in the fourth quarter 

:: 1 I I I I 0 

2013 2014 2015 2016 2017 20lfi 2019 

- lSt-1 l'lanufactunng Pr-1! - ISN Non·l•lanufactUIIng P1·11 
Source Dhoom\01!1\), December l t, 201 9 

.. 



International Economic Overview 

Eurozone's PMI rises slightly in December. 
Europe 
• Europe's exposure to slumping world trade has been 

compounding poor demographics, a lagging 
technology sector, and other structural weaknesses 
in keeping growth well short of the U.S. pace. A 
manufacturing recession is being outweighed by 
service-sector strength that has nearly matched the 
U.S. measure to help keep regional growth edging 
forward. 

• Growing disenchantment with negative interest-rate 
policies could eventually persuade the European 
Central Bank (ECB) to follow the Swedish central 
bank in ending this policy, risking faster-than­
anticipated rate increases. This type of policy change 
would further compress U.S. yield premiums versus 
European rates, exposing the dollar to further 
declines against the euro. 

Asia 
• The bloom may be "off the rose" for the global 

economy's one-time star performer (China). The 
blessing of export-led regional growth has become 
somewhat of a curse, as China's credit-Induced 
slowdown has been aggravated by spillover from 
U.S.-Chlna trade tensions. Chinese leaders' recent 
move to jump-start growth with renewed central­
bank stimulus risk running up against fresh tariff 
increases if U.S. trade talks stall. 

Pa5t performanc-e Is no guarantee of future resultl. 
PI ease see disclosures at the end of the report for Index dennltlons, 

WELLS FARGO 
INVESTMENT INSTITUTE 

A dollar headwind against the euro from a narrowing u.s. yield premium 
versus German Interest rates 

2!l0 Yoeld Premtum, U.S. 0.9G 

260 versus Germ<Ul 10-
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WELLS FARGO 
Economic and Market Forecasts INVESTMENT INSTITUTE 
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GOP • gross domestic product. 
see end or report for Important definitions and disclosures. Sourcas: FactSet, Bloomberg, International Monetarv Fund, 11nd Wells Fargo Investment Institute, 
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WELLS FARGO 
Index Definitions INVESTMENT INSTITUTE 

An Index Is unmanaged and not avaHable for direct lnvesbnent. 

Economic lndlc11 
The Institute of Supply Management (ISM) Manufacturing Index• Is a composite index based on the diffusion Indexes of flve of the Indexes with equal weights: New 
Orders (seasonally adjusted), Production (seasonally adjusted), Employment (seasonally adjusted), Supplier Deliveries (seasonally adjusted), and Inventories. An Jodelt 
values over so Indicate expansion; below SO Indicates contraction. The values for the Index can be between 0 and 100. 

The Institute of Supply Management (ISM) Non-Manufacturing Index• 1s a composite Index based on the diffusion Indexes for rour of the Indicators with equal weights: 
Business Activity (seasonally adjusted), New Orders (seasonally adjusted), Employment (seasonally adjusted) and Supplier Deliveries. An Index values over SO Indicate 
expansion; below SO Indicates contraction. The values for the index can be between 0 and 100. 

The Consumer Prfce lndax (CPI} measures the price of a flxed basket or goods and services purchased by an average consumer. 

PMI Surveys track sentiment among purchasing managers at manufacturing, construction and/or services nrms. An overall sentiment Index Is generally calculated from the 
results of queries on production, orders, Inventories, employment, prices, etc. 

Equities 

Large Cap Equity: s•P 500 Index Is a market capitalization-weighted Index composed of 500 widely held common stocks that Is generally considered representative of 
the US stock market. Returns assume reinvestment of dividends and capital gain distributions. 

Large Cap Growth Equity: Russell 10ooe Growth Index measures the performance of those Russell 1000 companies with higher prlc~to-book ratios and higher 
forecasted growth values. 

Large cap Value Equity: Russell 1000• Value Index measures the performance of those Russell 1000 companies with lower price-to-book ratios and lower forecasted 
growth values. 

Mid Cap Equity: Russell Mldcap• Index measures the performance of the 800 smallest companies In the Russell 1000 Index, wt11ch represent approximately 2SOAI of the 
total market capitalization of the Russell 1000® Index. 

Small Qlp Equity: Russell 2000• Index measures the performance of the 2,000 smallest companfes In the Russell 3000® Index, which represents approximately 8% of 
the total market capitalization of the Russell 3000 Index. 

Developed Market ex. u.s. equity: MSCI EAFE Index Is a tree neat-adjusted market capitalization Index that Is designed to measure the equity market performance o1 
21 developed markets, excluding the US & Canada. 

Emerging Markets: MSCI Emerging Markets Index Is a free float-adjusted market capitalization Index that Is designed to measure equity market performance or 23 
emerging market countries. 

Global Market Equity: MSCI ACWI ex USA Is a free neat-adjusted market capltallzatJcm weighted Index that Is designed to measure the equity market performance of 
22 developed and 24 emerging markets. 

Public Real estate: FTSE EPRA/NARI!rT Developed Index Is designed to track the performance of listed real-estate companies and REITsln developed countries 
worldwide. 
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WELLS FARGO 
Index Definitions (continued) INVESTMENT INSTITUTE 

Commodities: Bloomberg Commodity Jndex Is a broadly diversified lndelC of commodity futures on '20 physical commodities, subdivided Into energy, U.S, agriculture, 
livestock, precious metals, and Industrial metals sectors. Commodity weights are derived In a manner that attempts to fairly represent the Importance or a diversified group 
of commodiUes to the world economy. 

MSCI makes no elCpress or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data contained herein. The MSCI data may 
not be further redistributed or used as a basis for other Indices or any securities or financial products. This report Is not approved, reviewed, or produced by MSCl. 

Fixed Income 

Bloomberg Barclays 1•3M u.s. Treasury Bills Includes all publicly Issued zero-coupon u.s. Treasury Bills that have a remaining maturity or less than J months and more 
than 1 month, are rated Investment grade, and have $250 million or more of outstanding face value. In addition, the securities must be denominated In u.s. dollars and 
must be fllCed rate and non convertible. 

Bloomberg Barclays u.s. Govt 1·3 Year Index Includes U.S. Treasury and Agency obligations with maturities of 1 to 3 years. 

Bardays C.pltal Intermediate Government Bond Index Is composed of U.S. government securlttes with maturities In the 1 to 10 year range, Including securities Issued 
by the U.S. Treasury and u.s. government agencies. 

Bloomberg BarcJays Intermediate Credit Index Is composed of Investment grade, US dollar-denominated, fixed-rate, taxable corporate and government related bond 
markets. It Is composed of the US Corporate Index and a non-corporate component that Includes foreign agencies, sovereigns, supranatlonals and local authorities. 

Barclays Capital Government/Credit Bond Index consists of Investment-grade corporate bonds and U.S. Treasury/agency Issues with maturities greater than one year. 

Bloomberg Barclays u.s. Long Treasury Index ls composed of all publicly traded Issues of U.S. Treasury securiUes that have maturity of 10 or more years. 

Bloomberg Barclays u.s. Long Government/Credit Bond Index Is a broad-based benchmark that measures the non-securitized component or the US Aggregate lndelC, 
It lndudes Investment grade, US donar-denomlnated, fllCed-rate Treasuries, government-related and corporate securities. 

Bloombtlrg Barclays US Mortgage Backed Index lndudes agency mortgage badced pass-through securities (both fixed-rate and hybrid ARM) guaranteed by Ginnie Mae 
(GNMA), Fannie Mae (FNMA), and Freddie Mac (FHLMC). The lndelC Is constructed by grouping Individual TBA·dellverable MBS pools Into aggregates or generics based on 
program, coupon and vintage, 

Bloomberg Barclays U.S. Aggregate Bond Index Is composed of the Bloomberg Barclays capital U.S. Govemment/Credft Index and the Bloomberg Berclays capital U.S. 
Mortgage-Backed Securities lndelC, and Includes Treasury Issues, agency Issues, corporate bond Issues, and mortgage-backed securities. 

Bloomberg BarcJays u.s. High Yield Bond Index Is an unmanaged lndelC that tracks the performance of below Investment gn~de u.s. dollar-denominated corpon1te 
bonds publicly Issued In the u.s. domestic market, 

JPMorgan GBI Global ex·U.S. (Unhedged) In USD Is an unmanaged Index market representative of the total return performance In u.s. dollars on an unhedgod basis of 
major non-u.s. bond markets. 

J.P. Morgan Non•U,S, Global Government Bond Index (Hedged) Is an unmanaged market Index representative of the total return performance, on a hedged basis, of 
major non-u.s. bond markets. It Is calculated In u.s. dollars. 

JP Morgan Emerging Markets Bond Index Global (EMBI Global), which currently covers 27 emerging market countries. Jnduded In the EMBI Global a~ U.S.-dollar· 
denominated Brady bOnds, Eurobonds, traded loans, and local market debt Instruments Issued by sovereign and quasi-sovereign entitles. 

8 



WELLS FARGO 
Disclosures INVESTMENT INSTITUTE 

Asset Class Risk Information 

Stoc:ks offer long·term growth potential but may fluctuate more and provide less current Income than other Investments. An Investment In the stoc:k market should 
be made With an understanding of the risks associated with common stocks, Including market fluctuations. Small· and mid-cap stocks are generally more volatile, 
subject to greater risks and are tess liquid than large company stocks. 
There are no guarantees that growth or value stocks will Increase In value or that their Intrinsic values will eventually be rei:Ognlzed by the overall market. The 
retum and principal value or stocks fluctuate with changes In market conditions. The growth and value type of Investing tends to shift In and out of favor. 

Investments In fixed-Income securities are subject to Interest rate, credit/default, liquidity, lnnatlon and other risks. Bond prices fluctuate Inversely to changes In 
Interest rates. Therefore, a general rise In Interest rates can result In the decline In the bond's price, Credit risk Is the risk that an Issuer wiH default on payments of 
Interest and/or principal. This risk Is heightened In klwer rated bonds. If sold prior to maturity, fixed Income securities are subject to market nsk. All fbced Income 
Investments may be worth less than their original cost upon redemption or maturity. Treasury Inflation-Protected Securities (llPS) are subject to Interest rate risk, 
especially when real Interest rates rise. This may cause the underlying value of the bond to fluctuate more than other fixed Income securities. 

Investing In foreign securities presents certain risks not associated with domestic Investments, such as currency nuctuatlon, political and economic lnstablllty, and 
different accounting standards. This may result In greater share price volatility. These risks are heightened In emerging and frontier markets. 

Global Investment Strategy (GIS) Is a division of Wells Fargo Investment Institute, Inc. (WFII). WFIIIs a registered Investment adviser and wholly owned subsidiary of Wells 
Fargo Bank, N.A., a bank affiliate of Wells Fargo & Company. 

The Information In this report was prepared by Global Investment Strategy. Opinions represent GIS' opinion as of the date of this report and are for generallnformatkln 
purposes only and are not Intended to predict or guarantee the future performance or any Individual security, market sector or the markets generally. GIS does not 
undertake to advise you of any change In Its opinions or the Information contained In this report. Wells Fargo & company affiliates may Issue reports or have opinions that 
are Inconsistent with, and reach different condusions from, this report. 

The Information contained here.ln constitutes general Information and Is not directed to, designed for, or Individually tailored to, any particular Investor or potential Investor. 
This report Is not Intended to be a dlent.speclfic suitability analysis or recommendation, an offer to participate In any Investment, or a rei:ommendatlon to buy, hold or sell 
securities. Do not use tills report as the sole basis for Investment decisions. Do not select an asset dass or Investment product based on performance alone. Consider all 
relevant Information, Including your existing portfolio, Investment objectives, risk tolerance, liquidity needs and Investment time horizon. 

Wells Fargo Institutional Retirement & Trust Is a business unit of Wells fargo Bank, N.A., a bank affiliate of Wells Fargo & Company. 

WCR -0 120·0014 7 

© 2020 Wells Fargo Investment Institute. All rights reserved. 
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Investment and Insurance Products: • NOT FDIC Insured • NO Bonk Guarantee • MAY Lose Value 
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Cash Flow As of December 31, 2019 
-- - a - & -.l!UQ-

Quarter VTD FYTD 1 3 5 10 Since Inception 
Year Years Years Years lnceetlon Date 

Trumbull Pollee Benent Fund 01/01/ZD15 
Beginning Market Value 69,627,021 60,845,963 60,845,963 60,845,963 54,724,202 

Net Contributions -135,504 -176,836 -176,836 -176,836 564,733 51,232,910 - 51,232,910 
Gain/Loss 3,709,550 12,531,939 12,531,939 12,531,939 17,912,132 21,968,156 . 21,968,156 

Ending Market Value 73,201,067 73,201,067 73,201,067 73,201,067 73,201,067 73,201,067 - 73,201,067 

GAIN/LOSS· Wtltl yDUr pottiDIIo ht5 mad~« lost dUttngtiM! spedned lime pcrlod. Thl• lndud9 both n:aWzecl (siKh n pi"D(Hdf from • tale) end unreelltld (JUCh •• KOWd lntrreot, dlvfdcmdl, and marlret prfce dtanta) gelnt or 

losses. 

tO 



Asset Allocation As of December 31, 2019 .. ---===============================~-~~~~~-- ~ 
Asset Allocation Chart 

Cash & Cash Equivalents 
1.0% 

Fixed Income 
39.0% 

Equities 
60.0°/o 

,, 



Investment Policy Summary As of December 31, 2019 -· ·-· .... -~· _._....,. 

09/30/2019 12/31/2019 Target Allocation Actual Alfacatlan Variance Net Assetcl .. s Previous Allocation Actual Alfocatlon 
{$ $ {IVe) (~) (~) l!xpense 

Equities 
Wells Fargo/HFS Value F large Clip Value $2,867,916 $3,020,618 4.12 4.1l 0.01 0.37 
Wells Fargo(TRP lnstl Eq Inc Hgd F large Clip Value $2,867,621 $3,019,489 4.13 '1.12 •0.01 0.45 
Wells Fargo/BiackRock S&PSOO ldx F SlloP 500 Funds $11,444,055 $12,091,603 16.50 16,52 0.02 0.01 
Wells Fargo(TRP lnst Lg-Cap Gr Mgd F Large Cap Growth $2,839,185 $3,016,766 4.13 4,12 ·0,01 0.32 
Wells Fargo/Vova Urge-Cap Growth CIT F Large Clip Growth $2,849,036 $3,020,889 4.12 4.13 0.01 0 .44 
Wells Fargo/BiackRock S&P MldCap ldK F Mid Cap Funds $6,223,473 $6,587,283 9.00 9.00 o.oo 0.03 
Wells fargo/Mukl·Maneger Sm cap F Small cap $4, 123,363 $4,379,855 6.00 5,98 ·0,02 0.61 
Welts Fargo/BiackRock lnU eq ldx F International Equities $2,201,460 $3,492,719 4.76 4.77 O.OJ o.os 
lnvesco Oppenheimer Developing Mkts R6 International Equities $860,252 $912,890 1.25 1.25 o.oo O.BJ 
American Funds Europaclflc Growth R6 International Equities . $1,739,050 2.37 2,38 D.Ol 0.49 
lnve~o Developing Markets RS International Equities $868,370 $916,079 1.25 1.25 0.00 1.06 
Wells FargO/Causeway Inti Value F International Equities $2,223,204 $1,739,244 2.37 2.38 0.01 0.56 

SuiJ Tot•l $lt, 3117,!1315 $4 3,!13., 4.7 •o.oo f.O.Ol "··~ 
Fixed Income 

Wells Fargo/Dodge & CoJC lntenn Bond F Total Return Bond $6,972,864 $7,309,391 10.00 9.99 ·0.02 0.18 
Wells Fargo/federated Tot Return Bd F Total Return Bond $6,975,587 $7,308,998 10.00 9.98 ·0.02 0.16 
Metropolitan West Total Return Bd I Total Return Bond $6,986,414 $7,323,963 10.00 10.01 0.01 0.44 
Wells Fargo/BiackRock us Agg Bd Jdx F Total Retum Bond $6,280,875 $6,584,458 9.00 9.00 ·0.01 O.OJ 

SutJ Tot•l $:1 :1, :ZJS,7:Jt f:ZI,s:z•.•zo .H.OO ,,,,., ...... , 
Cash & Cash Equivalents 

Wells Fargo/BiackRock SIT Investment F Money Market $826,566 $737,770 1.00 1.01 0.01 0.011 
Sub TOtlll $.:ZII,SIJIS $737,770 1.00 ..• , O.OJ 

'l"tl•l $67,410,242 $73,201,067 11110.00 I Dll.IKI 0.00 

• The currentlnvntment pollcy/goldellne on llle IS ated Dauber 2Dl9 
·Net E•pc"Se RMto ts tha pen:e~e t11 lund auets, net ot rnnbursenwnts, used to PlY lor opcnttlng espenses 111\11 rnena~ent feet, lndudlng l2b· l lees, edmi.WS!rallve lees, and Ill other IIHt•beaed costs lftC\IIftd by the fund, 
except bro~e~e com. fund e•penses are reflected In the ILWid's N~V. Sales charges ilre not lndiHied In thor I!Jpensl! nlllo. 
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Asset Allocation As of December 31, 2019 - .• . --= a = - ·- ~. 

Market Value Actual Equity Fixed Real Assets cash other Income & Altematlves ($) Allocation Allocation Allocation Allocation Allocation Allocation 

Equities 
Wells Fargo{TRP lnstl Eq Inc Mgd F 3,019,488.97 4.12 6.87 
Wells Fargo/MFS Value F 3,020,618.33 4.13 6.88 
Wells Fargo/BiackRock SS.PSOO Idx F 12,091,603.39 16.52 27.52 
Wells Fargo/TRP Jnst Lg·Cap Gr Mgd F 3,016,766.08 4.12 6.87 
Wells Fargo/Vova Large-Cap Growth CIT F 3,020,889.06 4.13 6.88 
Wells Fargo/BiackRock SBIP MldCap Jdx F 6,587,283.21 9.00 14.99 
Wells Fargo/Multl-Manilger Sm Cap F 4,379,855.02 5.98 9.97 

Jnvesco Oppenheimer Developing Mkts R6 912,890.38 1.25 2.08 
Jnvesco Developing Markets R5 916,078.92 1.25 2.09 
American Funds Europacinc Growth R6 1, 739,049.97 2.38 3.96 
Wells Fargo/Causeway Inti Value F 1, 739,244.01 2.38 3.96 
Wells Fargo/BiackRock Inti Eq IdK F 3,492, 719.33 4.77 7.95 

Equit ies • Totaf 43,936,486.67 60.03 100.00 

Fixed Income 
Wells Fargo/BiackRock US Agg Bd Jdx F 6, 584,457.6 2 9.00 -· 23.08 
Wells Fargo/Federated Tot Return Bd F 7,308,998.38 9.98 .. 25,62 
Wells Fargo/Dodge & Cox lnterm Bond F 7,309,391.43 9.99 .. 25.62 
Metropolitan West Total Return Bd I 7,323,962.77 10.01 -· 25.67 

Fixed Income - Total 28, 526,810.20 38.98 -- 100.00 

Cash & Cash Equivalents - - - - -
Wells Fargo/BtackRock 5/T Investment F 737,769.86 1.01 -· - -- 100.00 

cash & Cash Equivalent!> • Totdl 737,769.86 1.01 -· ·- - 100.00 

Total Assets 73,201,06&. 73 100.00 
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Comparative Pe!formance 
...sf':.- --

Trumbull Pollee Elenent Fund 
Trumbull Pollee Benefit Fund Custom Benchmark 

Equities 
Equity Benchmark 

Large Cap Value 
RusseU 1000 Value Jndex 

S&P 500 Funds 
S&P 500 

Large Cap Growth 
Russell 1000 Growth Index 

Mid Cap Funds 
S&P MldCap 400 Index 

Small Cap 
Russell 2000 lnde~e 

International Equities 
MSCI AC World ex USA (Net) 

Fixed Income 
Blmbg. Berc. U.S. Aggregate 

Total Return Bond 
Btmbg. Bare. u.s. Aggregate 

cash & Cash Equivalents 
FTSE 3 Month T·BIII 

Money Market 
FTSE 3 Month T·Blll 

Retums f<H' petfods grealer 1/lan one year are ~~nnullltcd. 
Returns are u~ 11s perczt1tagt1. 
Slna Jnapti~K~ returns as of lint I~ I month of pelfonNnce. 

Quarter 

5.28 
5.31 

8.54 
8.82 

7.21 
7.41 

9.08 
9.07 

9 .75 
10,62 

7.07 
7.06 

7.75 
9.94 

9.39 
8.92 

0.50 
0. 18 

0.50 
0.18 

0.42 
0.46 

o . .u 
0.46 

YTD FYTD 1 
Year 

20.31 20.31 20.31 
20.58 20.58 20.58 

28.13 28.13 28.13 
28.73 28.73 28,73 

28.86 28.86 28.86 
26.54 26.54 26.54 

31.54 31.54 31.54 
31.49 31.49 31.49 

31.09 31.09 31.09 
36.39 36.39 36.39 

16.23 26.23 26.23 
26.20 26.20 26.20 

26.56 26.56 26.56 
25,53 25.53 25.53 

22.94 22.94 22.94 
21.51 21.51 21.51 

9.41 9.41 9.41 
8.72 8.72 8.72 

9.4 1 9 ,41 9 .41 
8.72 8.72 8.72 

2.03 2,03 2.03 
2.25 2.25 2.25 

2.03 l .Dl 2.03 
2.25 2.25 2.25 

As of December 31, 2019 - .. 
~ - -

3 5 10 Since Inception 
Years Years Years Incef!tlon Date 

9.55 7.18 . 7.18 01/01/2015 
9.53 7.21 - 7.21 

12.94 9 .76 . 9.76 01/01/2015 
13.02 9.75 - 9.75 

11.17 9.19 - 9 .19 01/01/2015 
9.68 8.29 11.80 8.29 

15.33 11.73 - 11.73 01/01/2015 
15.27 11.70 13.56 11.70 

21.10 13.62 . 13.62 01/01/2015 
20.49 14,63 15.22 14,63 

9.32 9.04 - 9.04 01/01/2015 
9.26 9.03 12.72 9.03 

10.36 9.57 - 9.57 01/01/2015 
8,59 8.23 11.83 8.23 

9.19 5.10 - 5 .10 01/01/2015 
9.87 5.51 4.97 5.51 

4.33 3.31 . 3.31 01/01/2015 
4.03 3.05 3.75 3.05 

4 .33 3 .31 . 3 .31 01/01/2015 
4.03 3,05 3.75 3.05 

1.52 1.08 - 1.08 01/01/2015 
1.65 1.05 0.56 1.05 

1,50 1.03 . 1.03 01/01/2015 
1.65 1.05 0.56 1.05 
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Trumbull Police Benefit Fund 
Asset Allocation & Investment Performance 

Asset Allocation 

Money Market 
1.01% 

Tot~l Return Bond / \ 
8.69% 

Total Return Bond 
9.68% 

Total Return Bond 
9 .65% 

Total Return Bond 
9.66% 

International Equities 
1.25% 

International Equities 
4.74% 

International Equities 
1.27% 

International Equities 
4.83% 

Investment Performance 

Trumbull Pollee Benefit Fund - Net 
Trumbull Police Benefit Fund - Gross 

r-------Large Cap Value 
4.17% 
Large Cap Value 
4.20% 
S&P 500 Funds 
16.62% 

Large Cap Growth 
4.19% 
Large Cap Growth 
4.13% 

Mid Cap Funds 
9.52'K. 

'------Small Cap 
6.40'K. 

1 
Month 

8 . 29 
8.37 

1 Qtr 

~.15 

-6.08 
Trumbull Police Benefit Fund Custom Benchmark 7.98 -6.20 

Equities 12. 11 -12.49 
Russell 1000 Value Index 11.24 -16.70 
S&P 500 Index 12.82 -9.26 
Russell 1000 Growth Index 14.80 -3.54 
S&P MidCap 400 Index 14.18 -17.58 

FYTD 

- 6.20 
-6.07 
-6.05 

-13.53 
- 18.49 

-9.29 
-1.39 

-19.73 

Equities 
Wells Fargo/MFS Value F 
Wells Fargo/TRP lnstl Eq Inc Mgd F 
Wells Fargo/BiackRock S&P500 Idx F 
Wells Fargo/TRP lnst lg-Cap Gr Mgd F 
Wells Fargo/Voya Large-Cap Growth CIT F 
Wells Fargo/BiackRock S&P MidCap Idx F 
Wells Fargo/Multi-Manager Sm Cap F 
Wells Fargo/BiackRock Inti Eq Idx F 
Invesco Oppenheimer Developing Mkts R6 
American Funds Europacific Growth R6 
Invesco Developing Markets R5 
Wells Fargo/Causeway Inti Value F 

Fixed Income 
Wells Fargo/Dodge & Cox Interm Bond F 
Wells Fargo/Federated Tot Return Bd F 
Metropolitan West Total Return Bd I 
Wells Fargo/BiackRock US Agg Bd ldx F 

Cash & Cash Equivalents 
Wells Fargo/BiackRock 5/T Investment F 

Total 

As of Apri13o, 2020 -
Current Actual Allocation 

Market Value (Ofo) 

$2,853,621 
$2,873,477 

$11,362,696 
$2,862,732 
$2,822,538 
$6,509,700 
$4,375,443 
$3,300,948 

$865,707 
$3,240,574 

$855,612 

$6,606,338 
$6,601,521 
$6,616,264 
$5,944,925 

$691,693 

$68,383,790 

4.17 
4.20 

16.62 
4.19 
4.13 
9.52 
6.40 
4.83 
1.27 
4.74 
1.25 
o.oo 

9.66 
9.65 
9.68 
8.69 

1.01 

1 Year 3 Years 5 Years 10 Years Since 
Inception 

100.00 
Inception 

Date 
0 .94 5.40 5 .23 
1.22 5.67 5.50 
1.42 5.57 5.33 

-5.78 4 .9 7 5.78 
-11.01 1.42 3.90 

0.86 9.04 9.12 
10.84 15.69 13.34 

-14.94 -0.03 3.58 

-
-
-
-

8.54 
11.69 
14.41 
8.86 

5.45 
5.70 
5.51 
6 .19 
3.70 
8.92 

13.36 
4.06 

01/01/2015 
01/01/2015 
01/01/2015 

01/31/2015 
01/01/2015 
01/01/2015 
01/01/2015 
01/01/2015 



Comparative Performance --· ---
Trumbull Pollee Benefit Fund 
Trumbull Pollee Benefit Fund custom Benchmark 

Equities 
Equity Benchmark 

Large cap Value 
Russell 1000 Value Index 

S&P 500 Funds 
S&P 500 

Large Cap Growth 
Russell 1000 Growth Index 

Mid cap Funds 
S&P MldCap 400 Index 

Small Cap 
Russell 2000 Index 

International Equities 
MSCI AC World ex USA (Net) 

Fixed Income 
Blmbg. Bare. u.s. Aggregate 

Total Return Bond 
Bfmbg. Bare. U.S. Aggregate 

Cash & Cash Equivalents 
FTSE 3 Month T·BIII 

Money Market 
FTSE 3 Month T·BIII 

ReiUms tar per1Dds greater lhln one year an: annwllled. 
Retums are e>~pressed as pernntages. 

2018 
-4.84 
-4.48 

-7.93 
-7.82 

-9.16 
-8.27 

-4.31 
-4.38 

1.67 
-1.51 

-10.99 
-11.08 

-9.71 
-11.01 

·16.01 
-14.20 

-0.20 
0.01 

-0.20 
0.01 

1,63 
1.86 

1.61 
1.86 

2017 2016 
14.83 8.28 
14.08 8.19 

22.11 11.25 
21.67 11.75 

17.36 17.10 
13.66 17.34 

21.87 11.9 7 
21.83 11.96 

33.26 -0.95 
30.21 7.08 

16.28 20.73 
16.24 20.74 

17.64 20.40 
14.65 21.31 

26.09 3.36 
27.19 4.50 

4 .00 3 .89 
3.54 2.65 

4.00 3 .89 
3.54 2.65 

0 .89 0 .48 
0.84 0.27 

0.86 0.4 & 
0,84 0.27 

As of December 31, 2019 

2015 2014 2013 2012 2011 2010 2009 
-0.64 
·0.35 

·0.59 
-1.29 

-3.50 
-3.83 13.45 32.53 17.51 0,39 15.51 19.69 

1.40 
1.38 13.69 32.39 16.00 2.11 15.06 26.46 

7.63 
5.67 13.05 33.48 15.26 2.64 16.71 37.21 

-2.26 
-2.18 9.71 33.50 17.88 -1.73 26.64 37.38 

-2.40 
-4.41 4.89 38.82 16.35 ·4. 18 26.85 27.17 

- 4.69 
-5.66 -3.87 15.29 16.83 -13.71 11.15 41.45 

-0.26 
0.55 5.97 -2.02 4.21 7.841 6.54 5.93 

-0.26 
0,55 5.97 ·2.02 4.21 7.84 6.54 5.93 

0.36 
0.03 0.02 0.06 0.09 0.06 0. 10 0. 16 

0.22 
0,03 0.02 0,06 0.09 0.06 0.10 0.16 

1!1 



Historical Benchmark Composition - --~-~~~==~========~~~=:====~==~~~ 
Trumbull Pollee Benefit Fund Custom Benchmark 

Benchmark Portfolios 
Jan-2015 
Blmbg. Bare. U.S. Aggregate 
Russell 2000 Index 
Russell 1000 Growth Index 
Russell 1000 Value Index 
Russell Midcap Index 
FfSE 3 Month T-Bill 
MSCI AC World ex USA (Net) 
S&P 500 

Weight (Ofo) 

39.0 
6.0 
8.3 
8.3 
9.0 
1.0 

12.0 
16.5 
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Performance Summa,ry As of December 31, 2019 
--

1 3 5 10 Since Inception l!xpen•• Mstar Quarter VTD Inception 
Year Years Years Years Return Date Ratio Rating 

Large Cap 
Wells Fargo/TRP Instl Eq Inc Mgd F 7 .22 (52) 27.10 (29) 27.10 (29) 10.57 (37) 8 .55 (37) - 9.79 05/2013 0 .45 3 

Russell 1000 Value Index 7.41 26.54 26.54 9.68 8.29 11.80 10.65 
Large Value Average 7.35 25.24 25.24 9.86 7.96 10,92 - 0.99 

Wells Fargo/MFS Value F 7.19 (53) 30.62 (6) 30.62 (6) 11.77 (17) 9.84 (9} . 13.12 01/2012 0 .37 4 
Russell 1000 Value Index 7.41 26.54 26.54 9.68 8.29 11.80 12.85 
Large Value Average 7.35 25.24 25.24 9.86 7.96 10.92 - 0.99 

Wells Fargo/Blac:kRock SlltPSOO ldx F 9.07 (27) 31.54 (19) 31.54 (19) 15.32 (13) 11.74 (7) 13.61 (6) 11.16 02/1974 0.01 s 
S&P SOD 9.07 31.49 31.49 15.27 11.70 13.56 11.16 
Large Blend Average 8.30 29.05 29.05 13.46 10.02 12.20 . 0.94 

Wells Fargo/TRP Inst Lg-Cap Gr Mgd F 10. 13 (37) 29.04 (81) 29.04 {Bl) 23.18 {7) 16.23 (3) - 17.75 01/2012 0 .32 5 
Russell 1000 Growth Index 10.62 36.39 36.39 20.49 14.63 15.22 16.71 
Large Growth Average 9.61 32.41 32.41 18,62 12.46 13.57 . 1.06 

Wells Fargo/Voya Large-cap Growth CIT F 9.35 (55) 33.10 (44) 33.10 (44) - - - 15.69 06/2017 0.44 
Russell 1000 Growth Index 10.62 36.39 36.39 20.49 14.63 15.22 17.90 
Large Growth Average 9.61 32.41 32.41 18.62 12.46 13.57 - 1,06 

Mid cap 
Wells Fargo/BiackRoc:k SlltP Mldcap Id x F 7 .08 (38) 26.23 (49) 26.23 (49) 9.32 (42) 9.08 (15) 12.68 (17) 13.07 03/1981 0.03 4 

S&P MldCap 400 Index 7.06 26.20 26.20 9.26 9.03 12.72 
Mid-cap Btend Average 7.24 26.77 26.77 9.11 7.32 11.23 - 1.06 

Small Cap 
Wells Fargo/Multi-Manager sm Cap F 7.75 (65) 26.56 (23) 26.56 (23) 10.36 (7) 9.79 (6) . 12.74 01/2012 0.61 l 

Russell 2000 Index 9.94 25.53 25.53 8.59 8.23 11.83 12.22 
Small Blend Average 8.28 24.11 24.11 7.15 7.32 11.28 - 1.13 
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Performance Summary As of December 31, 2019 --- . . ........ --
1 3 5 10 Since Inception Expense Mstar Quarter YTD Jnceptfon Year Years Years Years 

Return Date Ratio Rating 

Global/1 ntematlonal 
Wells Fargo/Causeway Inti Value F 11.61 (2) 20.78 (15) 20.78 ( 15) 8.20 (12) 4 .44 (31) - 2-.74 09/2014 0.56 3 

MSCI EAFE (net) 8.17 22.01 22.01 9.56 5.67 5.50 3.83 
Foreign Large Value Average 8,64 17.54 17.54 6.42 3.68 4.14 - 1,14 

Wells Fargo/BiackRock Inti Eq Idx F 8.19 (65) 22.42 (39) 22.42 (39) 9.89 (31) 6.10 (20) 5.76 (26) 6.10 10/1990 0.05 4 
MSCI EAFE (net) 8.17 22.01 22.01 9.56 5.67 5.50 5.98 
Foreign Large Blend Average 8.62 22.05 22.05 9.10 5.26 5. 16 - 1.01 

American Funds Europaclflc Growth R6 10.09 (38) 27.40 (60) 27.40 (60) 12.45 (51) 7.41 (43) 6 .73 (53) 10.72 05/1984 0.49 3 
MSCI AC World ex USA (Net) 8.92 21.51 21 .51 9.87 5.51 4.97 
Foreign Large Growth Average 9.62 28.08 28.08 13.05 7.40 6.93 - 1.13 

Invesco Developing Markets RS 10.21 (70) 30.42 (5) 30.42 (5) 11.63 (39) 6.42 (27) 5.31 (18} 5.83 02/1994 1.06 5 
MSCI EM (net) 11.84 18.44 18.44 11.57 5.61 3.68 
Diversified Emerging Mkts Average 10.67 20.19 20.19 10.87 5.06 3.89 - l.34 

Invesco Oppenheimer Developing Mlcts R6 11.88 (29) 24.53 (24) 24.53 (24) 14.13 (16) 6.62 (24) 6.12 (7) 11.92 12/1996 0.83 4 
MSCI EM (net) 11.84 18.44 18.44 11.57 5.61 3.68 
Diversified Emerging Mkts Average 10.67 20.19 20.19 10.87 5.06 3.89 - 1.34 

Fixed Income 
Wells Fargo/Federated Tot Return Bd F 0 .74 (14) 9.95 (29} 9.95 ( 29) 4.40 (33) 3.52 (28) . 3.46 12/2014 0.16 4 

Blmbg. Bare. U.S. Aggregate 0.18 8.72 8.72 4.03 3.05 3.75 3.02 
Intermediate Core-PJus Bond Average 0.38 9. 13 9.13 4.18 3.20 4 .32 - 0,79 

Wells Fargo/BiackRock US Agg Bd Idx F 0.18 (42} 8.77 (35) 8.77 (35) 4.08 (27) 3.06 (30) 3.79 (38) 4 .33 10/2006 0,03 4 
Blmbg. Bare. U.S. Aggregate 0.18 8.72 8.72 4.03 3.05 3.75 4.29 
Intermediate Core Bond Average 0.16 8.33 8.33 3.70 2.79 3.60 - 0.67 

Metropolitan West Total Return Bd I 0.19 (69) 9.09 (56} 9.09 (56) 4.16 (50) 3,03 (64} 4.98 (17) 6.29 04/1997 0.44 4 
Blmbg. Bare. U.S. Aggregate 0.18 8.72 8 .72 4.03 3.05 3.75 5.21 
Intermediate Core-Plus Bond Average 0.38 9.13 9.13 4.18 3.20 4.32 - 0.79 

Wells Fargo/Dodge 8t Cox lnterm Bond F 0.86 (11) 9.72 (35) 9.72 (35) 4.61 (24) 3.80 (17) - 3.76 12/2014 0.18 4 
Blmbg. Bare. U.S. Aggregate 0.18 8.72 8.72 4.03 3.05 3.75 3 .02 
Intermediate Core-Plus Bond Average 0.38 9.13 9. 13 4.18 3.20 4.32 . 0,79 

Principal Preservation 
Wells Fargo/BfackRock S/T Investment F 0.49 2.39 2.39 1.87 1.2& 0.75 4.76 02/1981 0.08 

FTSE 3 Month T·BIII 0.46 2.25 2.25 1.65 1.05 0,56 4 .16 
Upper Jnstl Monev Market Funds Average 0.39 2.00 2.00 1.50 0 .97 0.51 
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Performance Summary - -~--~~~~~~========~ 
As of December 31, 2019 ,........., ...... . 

kwrllr4 tnrpnMfon 

Wels Farvo fvnds with namn conbllnlng the designation or•e1•, "El", T' or "H" 1111 Wells Farvo Col~lve Investment fvnds,ava'llble to qualfl.ct lnvertars ocll'(. bpenn Ratios reported for the Went Farva Collectlva Investment 
funds repre54!1'11 the tolal expense ratio of each sha~ dass. For addltlonallnlormatlon please see each wlcr:t.lve fund's prospectus, 

Fund ranking pcn;CfltiOes ~presc"t each fund's percenUie rank relallve to Its aulgned asset ctn~ UI!GOfY wlthltl tile peer vraup speaRed. Cert1ln fvnds (I.e. money !nlrilet: mutual fundi and liable value fundi I wWI not dltpta'( 
pcn;emlle ,..nklng5. 

Retvms far periods greater t/lan 1-yur are lnnwii'Zed. 

Pertonnana! 1hown few certlln sNire dassu of funds may re11«t tile adjusted hlstarlell retums publlshCKI by Homing star or produced by Investment Hatncs, which 1111 ulcullted USing the appeftdetl adJuslad retum hlltat'( of '"­
oldest sun.Mng slo.lre dass or the ful\d. Pndece- lund lnfartnallllfl an be found In the Fund's prospec~us, stalemmt oladdl\lanallnlarmatlan, Of' annual report. 

Past perlomnanu does not tOO Ieite future results. The v~lue or lnccrne as$Cid;lled with 1 security or Investment ml'( lluctwte. Thero Is always the potentgl for loss as well as gain. lnvei'Cmenls discussed In IIIII report ant not 
rnsuntd II'( the Federal Deposit Jnwrance CorpoRtlon (FDIC) and mav be suitable fCK some tnvmars depending upon their speoflc objectives end flnandll posltlOII. The'( Ire a IIHful tool fgr ldtnllfyt119 ln\'Uiments worth'( of further 
r-esearch, but shauldn't be con~ buy or sell recommendations. 

Mamlngttar ~l'es Investments l'nHn one Ia live stan baed on haw wei lhty've perlorrned <•"~ ldjusllng lor lfsk and IICtOUntlnll for 111 relavant Illes charges) In ~rison to lllmY~r lftvestments. Wllhlneam Moml~r Cllfliii!Y, 
lhe top I D~ af Investments I"I!CIIive nve stan, the next 22.5'¥o four stars, the mldcle J5'1'o lh11tt1 stars, the next 22.5'1'o twCII'Can, and tho lloltonn ID'Mo reatvo o~~e star. lnv~menlllara raiiHI for vp to tllrartllma pti1Cidl - l, 5, end 
10 yean, and these ratlngs - r;ornblned to II"'((IICe an averatl 111llng. Investments will\ less 1Mn 1/lnHt yean or lllstDtV are not rated. Ratings 1re DbJIIC11ve, blsed entlreiV on • malJitmalkal evaluation of Pllt ~orm.nca. Th•r're 
a useful tool lor Identifying lnvestmtnts watthr al further reseatch, llut shouldn't be conllctffed buy or sell recommendations. 
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Historical Benchmark Composition -
Equity Benchmark 
Benchmark Portfolios 
Jan-2015 
Russell 2000 Index 
Russell 1000 Growth Index 
Russell 1000 Value Index 
Russell Midcap Index 
MSCI AC World ex USA (Net) 
S&P 500 

="- •• ----

Weight (OJo) 

10.0 
13.8 
13.8 
15.0 
20.0 
27.5 

20 



Town ofTrumbull Police Department- Town of Trumbull 
Police Department Pension Plan 
Pension Scorecard 
12/31/2019 

All data Is as or the 12/31/2019 unless otherwise spectned. 

INVESTMENT PRODUCTS: I NOT FDIC INSURED. HAVE NO BANK GUARANTEE. MAY LOSE VALUE I 

Wells Fargo 
Institutional Retirement and Trust 

Together we'll go far 
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Funded Status 

12/31/2018 9/30/2019 12/31/2019 Quarter on Quarter Year on Year Change Change 

Assets ( USD) 60,826,613 69,611,443 73,185,041 3,573,597 12,356,427 

Uabllltfes ( USD) 83,840,665 86,686,047 87,660,702 974,655 3,820,037 

Surplus 1 Deficit (USD) (23,012,052) (17,074,604) (14,475,662) 2,598,942 8,536,391 

Funding level 72.55% 80.30% 83.49% 3.18% 10.93% 

Single equivalent discount rate 7.500% 7.501% 7.500% (0.001%) 0.000% 

100 - -Assl!ts - Liabilities -Funding levl!ls 86,0'/o 
Q 
en 90 84,0•111 
:I 
- 80 U) 
c 
~ 70 

i 60 

so 

40 

30 

20 

10 

82.0% 

80.0% 

78.0% 

76.0% 

74.0% 

72.0% 

0 70,0'/o 
Dec 18 Jan 19 Feb 19 Mar 19 Apr 19 Mi!y 19 lun 19 Jull9 Aug 19 Sep 19 Oct 19 Nov 19 Dec 19 
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Combined Movement - SEDR 

9/30/2019 12/31/2019 Movement (CVo) Movement ($) 

Value of assets 69,611.443 73,185,041 5.13% 3,573,597 

Value of liabiiUes 88,686,047 87,660,702 1.12% 974,6!15 

Surplus I (deficit) (17,074,604) (14,475,662) - 2,598,942 

Funding ,.,., BUG% 83.41% . 3.11% 

Description LlabHitles Assets Net 

Valuation as at 9/30/2019 118,818,047 11,811,443 (17,074,804) 

Expected contributions, expenses and benefit accrual 290,410 769,244 478,834 

Movement due to changes In Interest rates, lnnatlon rates and credit spreads s,na (243,942) (250,718) 

Passage ot Ume 1,572,134 146,855 (1,425,279) 

Benefit payments (907,025) (907,025) 0 

Movement due to risk factors 0 3,633,363 3,633,363 

Movement due to other changes (lndudlng participant updates} 12,361 175,102 162.741 

Valuation as at 12/31/2019 87,160,702 73,185,041 (14,475,182) 
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Funding Status Monitor 

-Q 
rn 
::» -Cit 
c: 
.2 --·-:E 
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-Assets - UabMIUes - Funding Level 

Jan Feb Mar Apr May Jun lui Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun lui Aug Sep Oct Nov Dec 
18 18 18 18 18 18 18 18 18 18 18 18 19 19 19 19 19 19 19 19 19 19 19 19 

86. 0% 

84. 0o/o 

82.0o/a 

80.0% 

78.0% 

76.0% 

74.0% 

72.0% 

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 
18 18 18 18 18 18 18 18 18 18 18 18 19 19 19 19 19 19 19 19 19 19 19 19 

Uablllty ($m) 82.0 82.4 82.7 &3.1 83.5 81.9 82.3 82.6 82.9 83.2 83,5 83.8 84.2 84.4 84,8 85,1 85.4 85.7 86.0 86,4 86,7 87.0 87.3 87.7 

Assets ($m) 66.1 63.9 63.3 64.1 64.3 64.2 65.9 66.7 66.4 63.4 64.1 60.8 64.8 66.0 66.5 68.6 66.4 68.8 68.9 68,9 69,6 70,3 72.3 73.2 

Funded 8 80 5 Status(%) 80.6 77.6 76.5 77.1 77,1 78,3 80.2 80.7 80.1 76,2 76.7 72,6 77.0 78.1 78,4 00.6 n. .2 80,1 79,8 80.3 80.8 BZ.8 83. 

?~~ount Rate 7,49 7.50 7.49 7.49 7.49 7.50 7,50 7.50 7.So 7.50 7.50 7.50 7.50 7.50 7.50 7.50 7.50 7.50 7.50 7.50 7.50 7,50 7.50 7.50 

~~ I 
D tl 

13.13 13.11 13,09 13.07 13,05 13.27 13.25 13.23 13.21 13.20 13.18 13.16 13.14 13.12 13.10 13.08 13.07 13.05 13.03 13,01 12,99 12,97 12,95 12,94 . 
ura on _ _ __ _ ~ _ 

1 
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Liability Cashflows 

• Actives • Terminated vesteds • ReUrees 
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Glossary 
Combined Movement - figures on the combined movement table reflect the estimated changes to liabilities and assets based on the movements In each of the categories 
listed. 

Credit Spread -the difference In yield between two bonds of similar maturity but different credit quality. 

Credit Spread, 1Dfa decrease- the effect on the funded status with a 1% decrease, or narrowing, of the credit spread. The resulting lower risk of bond 
Issuer default and higher bond prices will tend to Increase the value or assets and liabilities, where other factors remain equal. 

Credit Spread, 1% increase- the effect on the funded status with a 1% Increase, or widening, of the credit spread. The resulting Increased risk of bond Issuer default: and 
credit downgrades will tend to decrease the value of assets and liabilities, where other factors remain equal. 

Duration- the time measure or a bond's Interest-rate sensitivity, based on the weighted average of the time periods over which a bond's cash flows accrue to the 
bondholder. 

Equity Prices, 20•1o decrease - the percentage change to the value of assets by a 20'Ya decrease In the Index proxies In each equity asset class In the portfolio. 

Funding Level- represents the ratio of assets to liabilities, whtch measures how well an accoont Is funded. A funding level of less than 100% Is underfunded, 
with a deficit of assets to liabilities. Conversely, a funding l,vel of greater than 100% Implies the account Is running a surplus. 

Interest Rate Hedge Ratio- the measure of how similar the response to Interest rate movements Is for assets vs. liabilities. A ratio near 100% would mean that the 
portfolio Is well hedged. 

Interest Rate, 111/o decrease- the effect on asset and liability values due to decreasing the discount rate by 1%. Redudng the rate will Increase the present value of 
assets and liabilities, where other factors remain equal. 

Interest Rata, 1CVo Increase- the effect on asset and liability values due to Increasing the discount rate by 1%. Increasing the rate will reduce the present value of 
assets and liabilities, where other factors remain equal. 

LlabHitJes - represents the amount of money that needs to be set aside now to meet future benefit obligations. The liability value Is determined by discounting the 
expected future cash flows at the selected discount rate. 

Monte carto simulation • this method approximates the probability of possible outcomes or 10,000 or more trial simulations based on how random Inputs to 
multiple variables Impacts a portfolio. This Is a hypothetical, forward looking simulation and could differ substantially from actual future performance, Results many 
vary with each use and over time. 

Movement due to Risk Factors - represents an aggregation of market movements of any asset classes that aren't directly sensitive to changes In Interest rates, 
inflation or credit (i.e. equities, alternatives and real estate). 

Passage or Time (as It relates to combined movement) - the amount by which assets and liabilities will have Increased or decreased since the previous valuation, as the 
fixed period over which future payments are discounted will naturally decrease over time. This Is known as the effect of passage of time, I.e. there are fewer time periods 
over which to discount to present value. 

Single Equivalent Discount rata - used to discount future benefit cash flows to calculate their present value. The discount rate may represent the expected return on the 
assets, or a rate derived from yields on high-quality bonds or current market swap rates. 

Value at Rl•k (VaR) - the amount of potential loss to the funded status position over the course of one year. For Instance, at a 95% confidence Interval, there is a one-In· 
twenty chance that the funded status position could deteriorate by the VaR amount, or more, over the one-year time horizon. This Is a statistical representation of e worst• 
case outcome, produced using Monte Carlo simulation. 

For more Information about these dennltlons or other parts of this report contact your Wells Fargo Portfolio Manager. 
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Risk Disclosures 
Investments In fixed-Income sec;:urltles are subject to market, Interest rate, credit and other risks. Bond prices fluctuate Inversely to chantesln interest rates. TherefOfe, a 
general rise In interest rates c;:an result in the dedine in the bond's prk:e. Credit risk Is the risk thatan issuer will def<~ult on payments of Interest and principal. This risk Is hl1her when invest1n11n 
high yield bonds, also •nown as junk bonds, which have lower ratings and are subject to creater volatility. Government bonds are euaranteed as to payment of prlndpal and Interest by the U.S. 
government If held to maturity. Althouah aovemment bonds are considered free from credit risk, they are subject to Interest rate risk. Securitized assets indude mortaase·related and asset· 
backed securities. These securitlesare subjectto prepayment and extension risks. Chanaesin prepayments may slgntnantly affect yield, avera1e life and expected maturity. Extension risk may 
result from a rise In Interest rates, which tends to make mortga1e·backed securities, asset-backed securities, and other callable debt securities more volatile. All fixed Income Investments may be 
wonh less than their orielnal cost upon redemption or maturity. 

Stocks offer long-term growth potential, but may fluctuate more and provide less current Income than other Investments. An Investment In the stock market should 
be made with an understanding or the risks associated with common stocks, Including market fluctuations. 

The prices of small- and mid-cap company stocks are generally more volatile than large company stocks. They often Involve higher risks because these companies 
may lack the management expertise, financial resources, product dlversiHcatlon and competitive strengths to endure adverse economic conditions. 

Investing in foreign securities presents certain risks not associated with domestic Investments, such as currency fluctuation, political and economiC Instability, and 
different accounting standards. This may result in greater share price volatility. These risks are heightened In emerging markets. 

There are special risks associated with an Investment In real estate, including credit risk, Interest rate nuctuations and the Impact of varied economic conditions. 

Technology and Internet-related stocks, especially of smaller, less-seasoned companies, tend to be more volatile than the overall mllrkf!!t. 

Investing In commodities Is not suitable for all investors. Exposure to the commodities markets may subject an Investment to greater share price volatility than an 
Investment In traditional equity or debt securities. The prices of various commodities may nur:tuate based on numerous factors Including changes In supply and 
demand relationships, weather and acts of nature, agricultural c;:onditions, international trade conditions, fiscal monetary and exchange control programs, domestic 
and rorelgn political and economic events and policies, and dlanges In Interest rates or sectors affecting a partkular Industry or commodity. Products that Invest In 
commodities may employ more complex strategies which may expose Investors to additional risks, lnducllng futures roll yield risk. 

Sec;:uritles and Instruments of infrastructure companies are more susceptible to adverse economic or regulatory occurrences a"ectlng their Industries. 
Infrastructure companies may be subject to a variety of ractors that may adversely affect their business or operntlons, Including additional costs, competition, 
regulatory Implications, and certain other factors. 

Hedge funds are complex, speculative Investment vehldes and are not suitable ror all Investors. They are generally open to quallned Investors only and carry high 
costs, substantial risks, and may be highly volatile. There Is etten limited (or even non-existent) liquidity and a lack of transparency regarding the undertylng assets. 
They do not represent a complete Investment program. The investment returns may nuctuate and are subject to market volatNity, so that an Investor's shares, when 
redeemed or sold, may be worth more or less than their original cost. Hedge funds are not required to provide Investors with periodic pricing or valuation and are not 
subject to the same regulatory requirements as mutual funds. Investing In hedge funds may also Involve ta)( consequences. Speak to your tax advisor before 
lnvest.lng. Investors In funds of hedge funds will Incur asset-based fees and expenses at the fund level and Indirect fees, expenses and asset-based compensation of 
Investment funds In which these funds Invest. An Investment In a hedge rund Involves the risks Inherent In an Investment In securttles, as weH as speciHc risks 
associated with Umlted liquidity, the use of leverage, short sales, options, futures, derivative Instruments, Investments In non-u .s. securities, "junk" bonds and 
Hllquld Investments. There can be no assurances that a manager's strategy (hedging or otherwise) wH1 be successful or that a manager will use these strategies with 
respect to all or any portion of a portfolio. Please carefully review the Private Placement Memorandum or other offering documents for complete Information 
regarding terms, Including all applicable rees, as well as other factors you should consider before Investing. 
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Disclosures 
Discretionary asset management services are provided by Wells Fargo Institutional Retirement and Trust, a business unit of 
Wells Fargo Bank, N.A., a bank affiliate of Wells Fargo & Company. The information contained herein Is for educational and 
investment advisory purposes and does not constitute financial, tax, or legal advice. 

This material Is not an offer or solicitation to buy or sell any securities or Investments. Diversification and asset allocation do 
not assure or guarantee better performance and cannot eliminate the risk of Investment losses. 

Where Wells Fargo is not providing actuarial services, Wells Fargo has relied on Information provided by the plan's actuary in 
determining plan liabilities, and to the best of our knowledge, plan liability Information is based on the methods, data, and 
assumptions outlined In the most recent actuarial communication prepared by the plan's actuary. Wells Fargo makes changes to 
the investment portfolio based on plan assets and liabilities, some of which may be reflected In this report. However, plan 
liability information presented herein does not represent an Actuarial Statement of Opinion and should not be relied upon for 
any regulatory or fiduciary purpose, including, but not limited to, decisions regarding Investment strategy or changes to the 
investment portfolio, judging benefit security on plan termination, determining financial accounting statement data or 
determining actual plan contributions. Determinations for other purposes may be significantly different from the results shown 
herein. Future measurements may differ significantly from the current measurements presented here due to changes In the 
underlying data, assumptions, plan provisions, or applicable law. Reproduction or distribution of this report without the express 
written consent of Wells Fargo is prohibited. This Information does not constitute legal, accounting, tax, investment advice, or 
Actuarial Services, as defined in Actuarial Standard of Practice No. 1. 

INVESTMENT PRODUCTS: [JiOTFotC INSURED • HAVE NO BANK GUARANTEE • MAY LOSE VALUE I CAR·0219-00536 
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Wells Fargo/MFS Value F 

Fund Information 
Product Name : 
Fund Famuv : 
Ticker : 
Peer Group : 
Benchmark: 
Class Inception : 
Portfolio Manager : 
PM Tenure : 
Total Assets : 
Total Assets Date : 
Gross Expense : 
Net Expense : 
Turnover : 

weus Fargo/MFS Value F 
Wells Fargo Bank 

Large Value 
Russell 1000 Value Index 
01/26/2012 
Chltkara,N/Gorham,S 
7 Years 11 Months 
$774 Million 
12/31/2019 
0.37% 
0.37% 
15% 

Trailing Performance 

Quarter YTD 
1 

Year 
Fund 7.19 30.62 30.62 
Benchmark 7.41 26.54 26.54 
Peer Group Average 7.35 25.24 25.24 

~ l!iU!r Ro(lll]g e~[(;~Dlll!ll f!an~[l]g 

"' 0.0 
c • & 

& 25.0-
c • I! so.o -
• & 

E 
:II 

75.0 ~ 
-; 
IC 100,0 

3 
Years 
11.77 
9.68 
9.86 

12/10 12/11 12/12 

Top Ten Securities 
JPMorgan Chase 8t Co 
u.s. Bancorp 
Johnson & Johnson 
Comcast Corp Class A 
Medtronlc PLC 
Accenture PLC Class A 
Aon PLC 
Texas Instruments Inc 
Northrop Grumman Corp 
PNC Rnanclal Services Group Inc 
Total 

4.58% 
3.39% 
3.16% 
2.99 1M. 
2.97% 
2,6411/o 
2.34% 
2.29% 
2.28% 
2.28% 

28.9111h 

As of December 31, 2019 

Fund Characteristics 
Total Securities 
Avg. Market cap 
P/E 
P/B 
Dlv. Yield 

87 
$81,716 Million 
16.22 
2.53 
2.44% 

Calendar Year performance 
5 10 Since Inception 

Years Years Ince~tlon Date 2018 2017 2016 2015 2014 2013 2012 -
9.84 - 13.12 01/2012 -9.44 18.02 14.89 -0.30 10.47 36.00 11,60 
8 .29 11.80 12.85 -8.27 13.66 17.34 -3.83 13.45 32.53 17.51 
7.96 10.92 -8.78 15.98 14.73 -3.65 10.86 31.98 15.15 

12/13 12/14 12/15 12/16 12/17 12/18 12/19 

5-25 25-Medlan Medlan-75 75·95 Total Period Count count Count Count ---
-Fund 6 4 (67%) 1 (17%) 1 (17%) 0 (O%) 
- Benchmark 10 3 (30%) 3 (30%) 4 {4011/o) 0 (O'At) 
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Wells Fargo/MFS Value F 
- -

Style Hlstorv (Jan-2012 To pec-2019) 

100.0 

75.0 

so.o 

25.0 

I I 0'.0 
2/ 15 8/15 2/16 8/16 2/17 8/ 17 2/18 8118 2/19 

• RIISSeh 1000 ~h lndes IJ Runell 1000 Value lndvr 

a Russell 2000 Gn>wth Index 0 Russell 2000 Value lndax 

Sector Distribution (D/ol 

Finandals -
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Information Technology • 
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9.2'111 

•.4~ 
9.2~ 

IIi .~ 
6.7~ 

6,0,. 
6.6'1o 

communication Services -=· -··- a.2~ 
Energy - l.s~ a.l~ 

- - _ ... _ 
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23.6~ 

19.5~ 

__ 16.8~ 
ll.l~ 

29 .6~ 

12/19 

ReaiEs~te · ·~~·· ~~~~.~~~~------------------------------------
0.0% 15.0% JO.O'Vo 45.0% 

• Welts l'•rgaiHfS value F • Russell 1000 Value lndu 

AB of December 31, 2019 

Risk and Return - Jan-2015 To Dec-2019 
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•4.0 
-8.0 

................... 

-4.0 

... ~---~,... 
~ 

..--· 

0,0 4 .0 8.0 12.0 
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!i 90 Day U.S. Treasury I!MI 

0 RUISell 1000 V•Jut fndll 

Risk and Value Added Statistics 

__...~,-­

.......... ~ 

16.0 20.0 

Wells Fargo/MPS Value P Russell 1000 Value Index 
Standard Deviation 
Alpha 
consistency 
Beta 
R-Squared 

11.87 
1.64 

60.00 
0.98 
0.96 

Distribution of Market Capitalization (%) 

Giant -~====== Large ~-
Medium 

Small 

Micro 

0 .0% 15.0% 30.0% 45.0% 

11.88 
o.oo 
0.00 
1.00 
1.00 

60.0° .. 75.0 1.4t 
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Wells Fargo/TRP Instl Eq Inc Mgd F As of December 31, 2019 

Fund Information Top Ten Securities 
Product Name : 
Fund Famllv: 
Tldcer : 
Peer Group: 
Benchmark: 
Class Inception : 
Portfolio Manager : 
PM Tenure: 
Total Assets : 

Total Assets Date : 
Gross Expense : 
Net Expense : 
Tumover: 

Wells Fargo/TRP lnstl Eq Inc Mgd F JPMorgan Chase & Co 
Wells Fargo Bank U.S. Bancorp 

Southern Co 

Large Value 
Russell1000 Value Index 
05/16/2013 
Unehan,l 
4 Years 1 Month 
$191 Million 
12/31/2019 
0.45% 
0.45% 
23% 

Qualcomm Inc 
Total SA ADR 
Johnson & Johnson 
Chubb Ltd 
Vetlzon Communications Inc 
PNC Anancial Services Group Inc 
Boeing Co 
Total 

TralfiDg e~l:f£U:minC~ 

4.30.,. 
2.89% 
2.43% 
2.38% 
2.23% 
2.04% 
2.02% 
2.0()% 
2.00% 
2.00 o/e 

24.29 ~ 

Fund Characteristics 
Total Securities 
Avg. Market cap 
P/E 
P/B 
Olv. Yield 

116 
$59,734 Million 
14.26 
1.84 
3.19% 

Calendar Year ~erformance 

Quarter YTD 1 3 5 10 Since Inception 
Year 

Fund 7.22 27.10 27.10 
Benchmark 7.41 26.54 26.54 
Peer Group Average 7.35 25.24 25.24 

3 Year Rolling Percentile Ranking 
.. 0.0 
0: • 

Years Years Years 
10.57 8.55 -
9.68 8.29 11,80 

9.86 7.96 10.92 

In~p!!_on _ ____2!1te 2018 2017 2016 201S 2014 2013 ----
9.79 05/2013 -8.87 16.73 19.24 -6.51 7.46 

10.65 -8.27 13.66 17.34 -3.83 13.45 32.53 
- -8.78 15.98 14.73 -3.65 10.86 31.98 

~ 
.! 25.0 -
11 

.. ........ , --- '---------..-;.......- ~ . ........ ~ .. --~~-~~ 
~ so.o-
• II. 

E 75.0 
l! 
u 
Ill: 100.0 

-Fund 

- Benchmark 

j 

12/10 12/11 

Total Period 

4 
10 

• ' i 

12/12 12/13 12/14 

5-25 
Count 

1 (2So/a) 

3 (30%) 

!( ~A!--... 

' • -~--------- , . 
12/15 12/16 12/17 12/18 12/19 

25-Medlan Medlan-75 75-95 
count Count Count ---- ~ 

2 {50o/a) 1 (25~) 0 (0%) 
3 (30%) 4 (40"Yo) 0 (Oo/a) 

2012 

17.51 
15.15 
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Wells Fargo/TRP Instl Eq Inc Mgd F 

Style Hlstorv CMay-2013 To Dec-2019) 
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Sector Distribution C Ofo l 
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Consumer Discretionary 

Matertals 

Communication SeiVices 

Real Estate •f ~·y s.s'llo 

0.0% 10.0% 

12/18 

20.0% 

• Wells fargo/JRP lhul Eq Inc Hgd F • Ruswtl 1000 value Index 

6/ 19 12/19 

30.0% 

As of December 31, 2019 

Risk and Return - Jan-2015 To Dec-2019 

12.0 

9.0 -.... 
f. ..... 6.0 ~ 

E 
.a 3.0 
Ill 

..,-"" 

/./ 
... --

a: ~ 
0.0 " / 

-3.0 

es 

-8.0 -4.0 0.0 4.0 8.0 12.0 
Risk (Standard Deviation o/o) 

• Wrlls Fa'VofTRP Jnsu J!q Inc Mgd I' 

0 Ruuell 1000 Value Indo• 

A 90 Day u.s. Tre.sury IIIII 

Risk and Value Added Statistics 

16.0 20.0 

Wells Fargo/TRP Jnstl l!q 
Inc Mgd F Russell 1000 Value lnde• 

Standard Deviation 
Alpha 
Consistency 
Beta 
R-Squared 

12.50 
-0,01 
50.00 

1.04 
0.97 

Distribution of Market Capitalization Co/ol 

. 
0.0% 15.0% 30.0% 45.0% 

11.88 
o.oo 
o.oo 
1.00 
1.00 

60.0% 

::12 



Wells Fargo/BlackRock S&Psoo Idx F As of December 31, 2019 
& - ... ~- n ;:::. 

Fund Information Top Ten Securities 
Product Name : Wells Fargo/BiackRock Sl!tPSOO ldx Apple Inc 

F Microsoft Corp 
Fund Famnv: Wells Fargo Bank 
Ticker : 
Peer Group : Large Blend 
Benchmark : Sl!tP 500 
Class Inception : 03/29/2012 
Portfolio Manager : Team Managed 
PM Tenure : 45 Years 11 Months 
Total Assets : $5,364 Million 
Total Assets Date: 12/31/2019 
Gross Expense : 0.01% 
Net Expense: 0.01% 
Turnover: 5% 

Amazon.com Inc 
Facebook Inc A 
Berkshire Hathaway Inc B 
JPMorg;m Chase l!t Co 
Alphabet Inc A 
Alphabet Inc Oass C 
Johnson & Johnson 
VIsa Inc Class A 
Total 

4.56% 
4.47% 
2.86 o/a 
1.83 .Yo 
1.65% 
1.62 tyg 

1.49 .Yo 
1.48% 
1.43 lYo 
1.20% 

22.58 8/o 

Fund Characteristics 
Total Securities 
Avg. Market Cap 
P/E 
P/B 
Olv. Yield 

511 
$123,878 Million 
18,68 
3.44 
1.86% 

Trailing Performance Calendar Year Per:fprmance 

Quarter YTD 1 3 5 
Year Years Years -

Fund 9.07 31.54 31.54 15.32 11.74 
Benchmark 9.07 31.49 31.49 15.27 11.70 
Peer Group Average 8.30 29.05 29.05 13.46 10.02 

3 Year Rollinq Per_c_entile Rankln.a. 
.., 0.0 
c • a& s 25.0 -
c: 

~ so.o -
• a. 
f 75.0 -
.! 
u 
a: 100.0 

- Fund 

- Benchmark 

12/10 12/11 

Total Period 

10 
10 

12/12 
I 

12/13 

5· 25 
C~unt 

7 (70%) 

6 (60o/o) 

10 
Years 
13.61 
13.56 
12.20 

Since Inception 
Inceptl~n Date 2018 2017 2016 2015 2014 2013 

11.16 02/1974 -4.33 21 .85 11.96 1.45 13.69 32.41 
11.16 -4.38 21.83 11.96 1.38 13.69 32.39 

-6.27 20.55 10.65 -0.37 11.60 32.15 

I I I I 

12/14 12/15 12/16 12/17 12/18 12/19 

2S·Medlan Medlan-75 75·95 
Count Count Count 

3 (30%) 0 (OIYo) 0 (0%) 
4 {40%) 0 (Do/•) 0 (0%) 

2012 
15.94 
16.00 
15.32 
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Wells Fargo/BlackRock S&Psoo Idx F 

Stvle Hlstorv (Jan-2007 To Dec-20191 

100.0 

75.0 

50.0 

25.0 

o.o - - - -
2/10 2/11 2/12 2/13 2/14 2/15 2/16 2/17 2/18 

• RuSRI 1000 GftiWih lndu U RuUtll JODO Value Index 

C Russel 2000 GftiWih lndc:x Ci Russell 2000 Value lndl:ll 

Sector Distribution (O/o} 

Information Technology -

Health Care 

Financlals -

Communication Services -

Consumer Discretionary -

Industrials -

Consumer Staples • 

Energy ­

Utilities · 

Real Estate -

.2'11> 
7.5"11o 

='''fflss.9~ 

19.8"11o 2J.l'll> 

12/19 

Materials - .::;r==;;;;;;;;.:'";::: .. :.:;"'"=-----------------
0.0% 10.0% 20.0% 30.0% 

• Wtlls FllnJo/BIItkRoc:k S!iPSOO Ide F • S&PSOO 

As of December 31, 2019 

Risk and Return- Jan-2015 To Dec-2019 

15.0 

....,10.0 . 
'1-.... 
E s.o ­
~ 

tl 
a: 0.0 

-5.0 

~ ... ~"' 
A 

----~· 

, ..... 

.,...,., ,., _______ , 9 

-4.0 0.0 4.0 8,0 12.0 
Risk (Standard Deviation%) 

• Wells fii'VO/BIIclcRock S&PSOO Ida F 

0 SliPSOO 

A 90 DIV U.S. Tru1ury IIJN 

Risk and Value Added Statistics 
Wells Fargo/BiackRoc:k 

S&PSOO Idx F S&P 500 

Standard Deviation 
Alpha 
Consistency 
Beta 
R-Squared 

11.88 
0.04 

58.33 
1.00 
1.00 

Distribution of Market Capitalization C%l 

GlantF-
Large 

Medium • · tO.l'll> 

~~~~llllllllllllllss~ 
3-4.1~ 

Small 

Micro 

0.0% 20.0o/a 40.0% 60.0% 

11.88 
o.oo 
o.oo 
1.00 
1.00 

.... 

16.0 

BO.O'M. 
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Wells Fargo/TRP lnst Lg-Cap Gr Mgd F As of December 31, 2019 
-· - _ ...... - --- . . --
Fund Information 
Product Name : Wells Fargo{TRP lnst Lg-Cap Gr 

Mgd F 
Fund Family: Wells Fargo Bank 
Ticker : 
Peer Group : Large Growth 
Benchmark : Russell UlOO Growth Index 
Class Inception : 01/26/2012 
Portfolio Manager : Tamaddon,T 
PM Tenure : 2 Years 11 Months 
Total Assets : $1,291 Million 
Total Assets Date : 12/31/2019 
Gross Expense: 0.32% 
Net EICpense : 0.32% 
Tunnover : JS% 

Trailing Performance 

Quarter YTD 1 
Year -

Fund 10.13 29.04 29.04 
Benchmark 10.62 36.39 36.39 
Peer Group Average 9.61 32.41 32.41 

3 Year Rollinq Percentile Rankinq 

• c • .: 
!1. .., 
c 

o.o 

~ 50.0 • .. 
& 

E 75.0 - ,. 
~ • 
II( 100.0 

' 

3 
Years 
23.18 
20.49 
18.62 

12/10 12/11 12/12 

Too Ten Securities 
Amazon.com Inc 
Mlcrosort Corp 
Boeing Co 
Facebook Inc A 
Alphabet Inc A 
VIsa Inc Class A 
Global Payments Inc 
Stryker Corp 
Allbaba Group Holding Ltd ADR 
Alphabet Inc Class C 
Total 

5 10 Since 
Years Years Inception 
16.23 17.75 
14.63 15.22 16.71 
12.46 13.57 

8.00 11/a 
7.45 •A, 

6.19% 
6.01% 
5.96% 
5.21% 

2.45 "" 
2.43% 
2.34% 
2.34% 

48.38 CVo 

Fund Characteristics 
Total Securities 
Avg. Market Cap 
P/E 
P/B 
Dlv. Yield 

65 
$159,561 Million 
26.79 
5,64 
0.77% 

Ciiii:Ddill: YS:il[ ea[fiU:miiD'I: 
Inception 

Date I 2018 2017 2016 2015 2014 -
01/2012 4.51 38.59 3.12 10.07 8.89 

-1.51 30.21 7.08 5.67 13.05 
-2.03 28.53 3.26 4,09 10.33 

2013 
44.66 
33.48 
34.79 

,_------. ~~. ,.~ .... -­
~-

. ...--~. ------... ·~ ~ --- ------ --- -- ~ 

i I .. ·-· -~ 

12/13 12/14 12/15 12/16 12/17 12/18 12/19 

5-25 25·Medfan Medlan•75 75·95 
Total Period Count Count Count Count --

- Fund 6 5 {83%) 1 (17111a) 0 (Oo/e) 0 (Oo/a) 

- Benchmark 10 5 {SO%) 5 (SO%) 0 (Oo/a) 0 (0%) 

2012 
10.60 
15.26 
15,76 
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Wells Fargo/TRP Inst Lg-Cap Gr Mgd F As of December 31, 2019 

Stv!e History Clan-2012 To Oec-2019) Risk and Return -lan-2015 To Dec-2019 

100.0 24.0 

75.0 

50.0 

25.0 

0 .0 . 
2/15 8/15 2/16 8/16 2/17 8/17 2/18 8/18 2/19 

• Russd 1000 GmWih lnde>< C Russd 1000 Vak.te lnde• 

C Russen 2000 Gmwch lnde>< C Russel 2000 Vak.ta lndel! 

Sector Distribution {O/o) 

Information Technology • 

Consumer Discretionary -

Health Care -

Industrials 

Consumer Staples -

-- J9,2"-
1l.8'!1t 
1J.9'!1t 
114.7'\lo 

•12.0'\lo 
lO. l'!lt 

9 .7'11. 
8.2'!1t 

communication services ·r"... u .i'!lt 

Real Estate 

0.0% 15.0% 30.0% 

3~7'!1t 

• Wells fltgO/TRP h st l.IJ·Cap Gr H¢ F • Russell 1000 Growth lndu 

<IO, l'!lt 

4S.Oo/o 

12/19 

60.0% 

18.0 -,... 
'1-..... 12.0 
E .a 6,0 
Ill 
a: 

0.0 -

-6.0 
-8.0 -4.0 

... 
/). 

o.o 4.0 

..,., .. .,.,.,. 
·--- e • .. ,~ .. ----

_...,...-

8.0 12.0 16.0 20.0 
Risk (Standard DevlaUon a~) 

• WellS fa<VDfTRP lnst 41·Cap Gr Mild f 

0 Russell 1000 Gnlwth lndu 

A 90 Day u.s. Trauvry 811 

Risk and Value Added Statistics 

Standard Deviation 
Alpha 
Consistency 
Beta 
R-Squared 

Wells Fargo/TRP Inst Lg· 
Cap Gr Mgd F 

13.90 
1.14 

58.33 
1.03 
0.90 

Russell 1000 Growth Index 

12.82 
o.oo 
0.00 
1.00 
1.00 

Distribution of Market Capitalization Co/ol 

Medium 5.1% 

Micro 

0.0% 20.0% 40.0% 60.0CV. eo.o•A~ 
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Wells Fargo/Voya Large-Cap Growth CIT F 

Fynd Information 
Product Name: 

Fund Family: 
Ticker : 
Peer Group: 
Benchmark: 
Class Inception : 
Portfolio Manager : 
PM Tenure : 
Total Assets : 
Total Assets Date : 
Gross Expense : 
Net Expense : 

Wells Fargo/Voya Large-Cap 
Growth CIT F 
Wells Fargo Bank 

Large Growth 
Russell 1000 Growth Index 
06/07/2017 
Team Managed 
2 Vears 6 Months 
$156 Million 
12/31/2019 
0.44% 
0.44% 

Turnover : 88°AI 

Top Ten Securities 
Mluosoft Corp 
Amazon.com Jnc 
Apple Inc 
Alphabet Inc A 
VIsa Inc Class A 
Merck & Co Inc: 
Intuit Inc 
American Tower Corp 
Boeing Co 
O'Reilly Automotive Inc 
Total 

9.02 o/a 

6.64 o/a 

4.87% 
4.86% 
4.38 o/o 
2.96% 
2.66 "AI 
2.50% 
2.44 11/o 

2.35 "AI 
42.66 11/a 

As of December 31, 2019 

Fund Characteristics 
Total Securities 
Avg. Market cap 
PIE 
P/B 
Oiv. Yield 

56 
$12.3,239 Million 
24.56 
6.50 
1.08% 

Trailing Performance Calendar Year performans:e 

Quarter YTD 1 3 5 
Year Years Years -Fund 9.35 33.10 33.10 - . 

Benchmark 10.62 36.39 36.39 20.49 14.63 
Peer Group Average 9.61 32.41 32.41 18.62 12.46 

3 Year Rolllna Percentile Ranklna 

"" o.o 
IC • « 
::: 25.0 
i: 
~ 50.0 -
" L 

E 75.0 -
~ • 
..: 100.0 

- Fund 
- Benchmark 

12/10 
I I 

12/11 12/12 12/13 

Total Period 
5·25 

Count ---
D 0 

10 S (SOCVo) 

10 Since Inception 
2018 2017 2016 2015 2014 2013 2012 -Years Inception Date 

- 15.69 06/2017 -1.26 
15.22 17.90 -1.51 30,21 7.08 5.67 13.05 33.48 15.26 
13.57 -2.03 28.53 3.26 4.09 10,33 34.79 15.76 

' 12/14 12/15 12/16 12/17 12/16 12/19 

25-Medlan Medlan-75 75-95 
CO,.!JMt Count COU!!_t 

0 0 0 
5 {SO%) 0 (0%) 0 (0%) 
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Wells FargojVoya Large-Cap Growth CIT F As of December 31, 2019 
-· . - . 

Style Hlstorv (Jun-2017 To Dec-2019) 

No data found. 

Sector pistributfon (O/ol 

Information Technologv 

Industrials 

Health Care 

consumer Olscretlonarv 

Flnandals 

Consumer Staples 

Communication Services • 11.6~ 

Real EState -

Materials · ~~~ 

Energv • R·.~ 

"S'r.''~ 7 7'11. 

Utilities ·~.::8~:8~.:=...---------------
0.0% 15.0% 30.0% 45.0% 60.0% 

• Wells F~rgolllav• Large-CAp Growlh CIT F 

• Russell 1000 Gtawth lndea 

Risk and Return - Jun-2017 To pec-2019 

24.0 

-.16.0 . 
"1--E a.o 
.a ., 
~ o.o-

.... 
,• 

A 

I •. -
-8.0 

' ' 

.o 

·8.0 -4.0 0.0 4.0 8.0 12.0 
Risk (Sblndard Deviation%) 

• Wells FlriJOfi/Oya IAr;o·C.p Gn!Wih CIT f 

0 Russell 1000 Gtowth lnclex 

A 90 D•Y u.s. Truswy BMI 

Risk and Value Added Statistics 

16.0 20,0 

Wells Fargo/Voya Large-cap Russell 1000 Growth Index 
Growth CIT F 

Standard Deviation 
Alpha 
Consistency 

Beta 
R·Squared 

Distribution of Market CaPitalization (O/ol 

. 
O.Oo/a 15.0% 30.0% 45.0% 

12.82 
0.00 
o.oo 
1.00 
1.00 

60.0% 75.0% 
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Wells Fargo/BlackRock S&P MidCap Idx F As of December 31, 2019 
~~===--'~- - - -~ ==- --=-" 
Fund Information 
Product Name : Wells Fargo/Biaci<Rock S&P 

MldCap ldx F 
Fund Family : 
11cker ; 
Peer Group: 
Benchmark: 
Class Inception : 
Portfolio Manager: 
PM Tenure: 
Total Assets : 
Total Assets Date : 
Gross Expense : 
Net Expense ; 

Wens Fargo Bank 

Mid-Cap Blend 
S&P MldCap 400 Index 
03/29/2012 
Team Managed 
38 Years 10 Months 
$1,285 Million 
12/31/2019 
0,03o/e 
O.OJo/o 

Tumover : 19% 

Trailing Performance 

Quarter YTD 
-- -

Fund 1.08 26.23 
Benchmark 7.06 26.20 
Peer Group Average 7.24 26.17 

1 
Year 
26.23 
26.20 
26.77 

3 Year Rollina PercentHeJlanklna 
.. o.o 
c • II: 
::! 25.0 . 
c 
~ 50.0 -
• A. 

E 75.0 -,, 
! • 
II: 100.0 r - - i -

3 
Years 
9,32 
9.26 
9. 11 

12/10 12/11 12/12 

Too Ten Securities 
!Shares Core S&P Mid-cap ETF 
Teledyne Technologies Inc 
Domino's Pizza Inc 
Tyler Technologies Inc 
Alleghany Corp 
Teradyne Inc 
West PharmaceuUcal Services Inc 
Medical Properties Trust Inc 
Fair Isaac Corp 
Trimble Inc 
Total 

0.79% 
0.69% 
0.65 o/a 
0.64% 
0.63 'Yt 
0.62 cv. 
0.60% 
0.59 o/o 
0.59% 
0.56 o/o 

6,36.,. 

Fund Characteristics 
Total Securities 
Avg. Market Cap 
P/E 
P/B 
DIY, Yield 

403 
$5,476 Million 
17.81 
2.12 
1.75% 

~~~~Ddilr Yi:ilt l!arfotmilm::i: 
Inception 

Date I 2018 201~016 2015 :t014 :Z013 ---
03/1981 -10.99 16.27 20.73 -2.11 9.78 33,55 

5 10 Since 
Years Years In caption 
9.08 12.68 13.07 
9.03 12.72 ·11.08 16.24 20.74 ·2.18 9.77 33.50 
7.32 11.23 -11.80 16.09 15.03 -4.09 8.63 34.97 

' --.- ---- . I 

12/13 12/14 12/15 12/16 12/17 12/18 12/19 

5-25 25•Medlan Medlan-75 75·95 Total Period count Count Count Cou.!!L_ 
-Fund 

Benchmark 
10 
10 

-
4 (40%) 6 (60%) 

5 (SO%) 5 (SO%) 

---
0 (Oo/o) 0 (0%) 
0 (0%} 0 (0%) 

2012 
17.86 
17.88 
16.94 
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Wells Fargo/Multi-Manager Sm Cap F As of December 31, 2019 

Fund In(ormatlon 
Product Name : 

Fund Family : 
Ticker: 
Peer Group: 
Benchmark: 
Oass Inception : 
Portfolio Manager : 
PM Tenure: 
Total Assets : 
Total Assets Date : 
Gross Expense : 
Net Expense : 
Turnover : 

Wells Fargo/Multi-Manager Sm 
Cap F 

Wells Fargo Bank 

Small Blend 
Russell 2000 Index 
01/26/2012 
Team Managed 

7 Yean; 11 Months 
$373 Million 
12/31/2019 
0,61% 
0.61% 
44% 

Trailing Performance 

Quarter YTD 
1 

Year 
Fund 7.75 26.56 26.56 

Benchmark 9.94 25.53 25.53 
Peer Group Average 8.28 24.11 24.11 

3 Year Rolling Percentile Ranking 

J/1 o.o 
c • a: 
• 25.0-
s c 
D 50.0 . ~ • L 

E 75.0 -
i! 
u 
a: 100.0 

3 

Top Ten Securities 
Wells Fargo/BiackRock SIT Inve 
Pool Corp 
Performance Food Group Co 
The Toro Co 
AptarGroup Inc 
Catalent Inc 
Portland General Electric Co 
Q2 Holdings Inc 
Encompass Health Corp 
RU Corp 
Total 

5 10 Since 
Years Years Years Inception ·- ----
10.36 9.79 - 12.74 

8.59 8.23 11.83 12.22 
7.15 7.32 11.28 -

Fund Charase,terlstfcs 
407 2.63 ,.. 

1.63 cv. 
1.34 ,.. 
1.34 ,.. 
1.30 o/a 
1,07 o/a 
1.06 o/a 
1.02% 
1.01% 
1.01% 

Total Securities 
Avg. Market Cap 
P/E 

$3,848 Million 
19.46 

P/B 2.35 
Dlv. Yield 1.40% 

13.42~ 

Calengar !§ill: l!arfsnmiD'i: 
Inception 

Date 2018 2017 2016 2015 2014 -------01/2012 -9.71 17.62 21.26 -2.14 7.50 
- 11.01 14.65 21.31 -4.41 4.89 
-12.37 12.71 20.89 -4.53 4.67 

2013 
38.31 
38.82 
37,97 

12/10 12/11 12/12 12/13 

5-25 
Count 

12114 12/15 12/16 12/17 12/18 12/19 

Total Period 

- Fund 6 
- Benchmark 10 

5 (B3o/o) 

0 (OOfo) 

25-Medlan Medlan-75 75·95 
Count Count Count 

0 (0%) 1 (17•/a) 0 (0%) 
6 (60CVa) 4 (40%) 0 (0%) 

2012 

10.03 
16.35 
15.74 

<41 



Wells Fargo/Multi-Manager Sm Cap F 
._ -

Style History Clan-2012 To Dec-2019) 

100.0 

75.0 

50.0 

25.0 

0 ,0 
2/15 ' 8/15 

• 
2/16 8/16 2/17 8/17 2/ 18 8/18 

• Ruudl JUDO Growth l"dex M Russd 1000 Value lndew 

C Russdl 2000 G-h Index ,.. RuiiSd 2000 Value Index 

Sector Distribution {O/ol 

Industrials -

Flnandals 

Jnfonnatlon Technology • 

Consumer Discretionary -
l 

Health Care -

Real Estate -

Materials 

Consumer Staples 

Utilities ­

Energy ~ 

9.N 

ll .l~ 

16.6~ 

. 17.9~ 
115.4~ 

16.0¥. 

JS.N 

111.2' 

2/19 12/19 

Communication Services -"',...._.=;..;£.:;;.V;.;""';;;._-- --------------
0.0% 8.0% 16.0% 24.0o/o 32.0% 

• Wells h'90/Multf.Hinager Sm Cap f • Russell 2000 Index 

As of December 31, 2019 -- -
Rjsk and Return -lan-2015 To Dec-2019 

16.0 

12.0 . ,.... 
-;. 
.... 8.0 • 
E .a 4.0 -• ra: 

o.o f.j, 

·4,0 

. ~~ 
·10,0 ·5,0 0.0 5.0 10.0 15.0 

Risk (Standard Deviation 11/o) 

• Wells fargo/MIIIti•HinatJH Snl Cap F 

0 Ru~td 3000 Index 

A 90 Dily U.S. TreesUIY Bl~ 

Risk and Value Added Statistics 

20.0 25.0 

Wells Fargo/Multi-Manager 
sm Cap F Russell 2000 Inde)( 

Standard Deviation 
Alpha 
consistency 
Beta 
R-Squared 

14.27 
2.28 

56.67 
0 ,88 
0.97 

Distribution of Market Capitalization C%1 

' ' ' 
~ . I ' 

. 
. 
0.0% 15.0% 30.0'AI 45.0% 

15.90 
0.00 
o.oo 
1.00 
1.00 

60.0o/o 75.0°AI 
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Wells Fargo/Causeway Inti Value F As of December 31, 2019 

Fund Information 
Product Name : 
Fund family: 

Wells Fargo/causeway Inti Value F 
Wells Fargo Bank 

Ticker: 
Peer Group: 
Benchmark: 
Class Inception : 
Portfolio Manager : 
PM Tenure: 
Total Assets : 
Total Assets Date : 
Gross Expense : 
Net Expense : 
Turnover: 

Foreign Large Value 
MSCI EAFE (net) 
09/09/2014 
Teem Managed 
5 Years 3 Months 
$600 Million 

12/31/2019 
0.56% 
0.56% 
33% 

Trailing Performance 

Quarter YTD 

Fund 11.61 20.78 
Benchmark 8.17 22.01 
Peer Group Average 8.64 17.54 

1 
Year -
20.78 
22.01 
17.54 

3 Year Rollina P.ercentlleJlanklna 
.. o.o 
c: • at! 
• 25.0 . 
~ 
~ 50.0 • 
• .. 
f 75.0 .. 
B 

3 
Years 
8,20 
9.56 
6.42 

~~~==~==~~====~~~-~·~~ 
Top Ten Securities 
Volkswagen AG Partldpatlng Pr 
Basf SE 
Takeda Phannaceutlcal Co Ltd 
UniCredlt SpA 
ABB Ltd 
China Mobile Ud 
Prudential PLC 

Barclays PLC 
British American Tobacco PLC 
Unde PLC 
Tohll 

5 10 Since 
Years Years Inception 
4.44 - 2.74 
5.67 s.so 3.83 
3.68 4.14 

4.24 o/o 
3.84% 
3.81 o/o 
3 .74% 
3.25% 
3.02% 
2.98% 
2.84% 
2.83% 
2.70% 

33.24 .y. 

Fund Characteristics 
Total Securftles 61 
Avg. Market cap 
P/E 
P/B 
Div. Yield 

$44,780 Million 
11.25 
1.03 
4.36% 

Top Fiye Countries 
United Kingdom 
Gennany 
Japan 
Switzerland 
France 
Total 

Calendar Year per(ormance 
Inception 

Date 2018 2017 2016 2015 2014 -
09/2014 ·18.20 28.23 0.86 ·2.75 

-13.79 25.03 1.00 -0.81 ·4.90 
-16.32 22.52 3.85 ·3.65 ·6,09 

32.07% 
15.20% 
13.63% 
7.10% 
6,87% 

74.87 .y. 

2013 

22.78 
21.12 

2012 

17.32 
17.00 

: I . - -- 1 100.0 . 
12/10 

- Fund 
- Benchmark 

12/11 

Total Period 

3 

10 

12/12 12/13 12/14 

5-25 
Count 

1 (33%) 
3 (30•A!) 

12/15 12/16 12/17 12/18 12/19 

25-Medlan Medlan-75 75-95 
count Count count 

2 (67%) 0 (0%) 0 (0%} 
6 (60CV.) 1 (10%) 0 (0%) 

43 



Wells Fargo/Causeway Inti Value F 

Stvle Hlstorv CS eo-2014 T 
100.0 o Dec-2019 ) 

75.0 

so.o 

25.0 

o.o . . . 
10/17 1/18 4/18 7/18 10/18 1/19 4/19 7/19 

• sap Glob•l ex u.s. SmaiCiJp Gnlwth IJ saP Glob1l ex us SmaiiCap V•lue 

• SAP Glob1l11x U.S. LIII'IJeMidC.p Gruwth [J S&P Glob.ll ex U.S. LJirgeMIIIc.p Value 

Sector Qistribution (Dfo) 

Ananclals­

Industrials ~ 

Health Care • 

Communication Services -

Energy -

Materials -

Inrormatlon Technology -

Consumer Discretionary -

Consumer Staples -

Utilities-

:u.11~ 
18.S¥o 

_17.9~ 
15. 0'11. 

6.0¥o -5.1~ 

0 .9'1'1 
12.5~ 

'9 ,7'11. 

9 ,5'11. 

_ 9. 4'11. 
' 7,0~ 

la.O¥o 
7.3¥o 

6. 1 .. 
JO.)._ 

5.0'11. 
Jl. Z'IIo 

12/19 

ReaiES~te -c~==~l~.S~'IIo~------------------------~---. 
0.0% B.O% 16.0o/o 24.0% 32.0% 

• Wells flrgo/C.usewav Inti V1111e F • Msct EAfE (nell 

As of December 31, 2019 

Risk and Return - Jan-2015 To Dec-2019 

8.0 .,..., 
/',.....,... 

e -----6.0 -..... ,. 
.... 4.0 

E 
.a 2.0-
Cl a: 

0.0 -
,..-

-2.0 

..,.- .. · 
~· 

~-

l1 

~­_ .... 
_.,./"" 

,/ 

J I I • 

• i 

·B.O ·4.0 0.0 4,0 B.O 12.0 
Risk (Standard Deviation IVa) 

• Wells FargO/CAuseway lnU Vallie F 

0 HSCI EM£ (ntl) 

6, 90 OIV U.S, Tr .. lury DIU 

Rjsk and Value Added Statistics 

~--

16,0 20.0 

Wells Fargo/cauaewav Inti 
Value F MSCI EAPI! (net) 

Standard Deviation 
Alpha 
Consistency 
Beta 
R-Squared 

Realonal Allocation (O/ol 

. 

.. 
. 

o.oem 

12.83 
-1.15 
50.00 

1.01 
0.91 

15.0% 30.0% 

12. 13 
o.oo 
0.00 
1.00 
1.00 

45.0% 

« 



Wells Fargo/BlackRock Inti Eq Idx F AB of December 31, 2019 

Fund Information 
Product Name : Wells Fargo/BiackRock Inti Eq ld)( 

F 
Fund Family : 
Ticker : 
Peer Group: 
Benchmark: 
Class Inception : 
Portfolio Manager : 
PM Tenure : 
Total Assets : 
Total Assets Date : 
Gross E)(pense : 
Net f)(pense : 
Turnover : 

Wells Fargo Bank 

Foreign Large Blend 
MSCI EAFE (net) 
09/28/2012 
Team Managed 
29 Years 3 Months 
$658 Million 
12/31/2019 
0 ,05% 
0.05% 
4o/o 

TraJIInq Performance 

Quarter YTD 
--

Fund 8.19 22.42 
Benchmark 8.17 22.01 
Peer Group Average 8.62 22.05 

1 3 
Year Years 
22.42 9.89 
22.01 9.56 
22.05 9 .10 

3 Year Rolllna Percentile_Rankina 
• 0.0 
c • a: 
a 25.0 • = ;: 
~ so.o -
u 
& 

~ 75.0 -.. 
a: 100.0 

- Fund 
Benchmark 

- ---
' 12/10 12/11 12/12 

Total Period 

10 
10 

Top Ten Securities 
Nestle SA 
Roche Holding AG Dividend Right 
NovartlsAG 
Toyota Motor Corp 
HSBC Holdings PLC 
SAPSE 
Total SA 
AstraZeneca PLC 
LVMH Moet Hennessy Louis Vultton 
BP PLC 
Total 

2.16 o/a 
1.53% 
1.37 o/o 
1.09% 
1.06% 
0.89 o/a 
0.89 o/o 
0.89 o/o 
0.87% 
0,85 o/o 

11.59 om 

Fund Characteristics 
Total Securities 
Avg. Market cap 
P/E 
P/8 
Dlv. Yield 

932 
$38,299 Million 
14.75 
1.54 
3.40% 

Toe Eiye Countries 
Japan 
United Kingdom 
France 
Switzerland 
Gennany 
Total 

24.57% 
15.96 o/o 
11,16% 
9.71% 
8,50 o/a 

69.90 OJo 

Calendar year performance 
5 10 Since Inception 

Y•ars Years Inception Date 2018 - 2017 2016 2015 2014 2013 
6.10 5.76 6.10 10/1990 -13.49 25.30 2.01 -0.70 ·5.54 22.02 
5.67 s.so 5.98 ·13.79 25.03 1.00 -0.81 ·4.90 22.78 
5.26 5.16 -15.14 25.47 1.19 -1.68 -4.94 19.67 

' I I ' r ' ' 12/13 12/14 12/15 12/16 12/17 12/18 12/19 

5·25 25·Medlan Medlan-75 75•95 
count Count Count Count 

1 (10%) 7 (70%) 2 (20%) 0 (0%) 
1 (lOo/o) 5 (50%} 4 (40%) 0 (0%) 

2012 
18.47 
17.32 
18.11 
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Wells Fargo/BlackRock Inti Eq Idx F 
- -- .,. - -

Stvle Historv (Jan-2007 To pec-20191 

100.0 

75.0 

50.0 

25.0 

0 .0 f"m-~7;~-,·~ 
2/10 2/11 2/12 2/13 2/14 2/15 2/16 2/17 2/18 12/19 

• sap Glob~l u U.S. SmaiCap Gn!wth [J SaP GloiNII u US SmaJICap V~lue 

• sap Glo~l u u.s. LargeHidCap Growth IJ sap Glob.ll u u.s. LargeH·~p Value 

Sector Distribution (D/ol 

Flnanclals • 18.5'1ta 
IB.S'Ita 

Industrials - IS.O'Ita 
IS 0'11. 

Health Care 12.1'111 
12.5'11. 

Consumer Discretionary • 11.5'11. 
10.3'11. 

Consumer Stclples • l1.2'1ta 
11.2 .... 

Materials • 7. 1'111 
7.0'111 

lnrormatlon Technology - 7.0'11. 
7l'llo 

Communication Services -
5.2 .... 

6.0 .... 

Energy - ...... 
S.l'l'o 

Utilities • 
3.7"'-
l,6'1'o 

Real Estate • 

0.0% B.Oo/., 16.0% 24.0% 32.0% 

• Wells Fllfgat'Biad<ROdc Inti Eq ld• F tJ MSC:I ENE (net) 

As of December 31, 2019 

Risk and Return .. Jan-2015 To Qec-2019 

8.0 

6.0 • ..... 
! 4.0 -

E 
.B 2.0 -
Ill 
a: t:.. 

0.0 

-2.0 
·4 .0 o.o 4.0 8.0 12.0 16.(] 20.0 

Risk (Standard Deviation IMI) 

• Wells Fargo/lllll<kRodc Inti Eq ld• F 

0 MSCI EAF'E (net) 

6, 90 Dly U.S. Trnsuty l!IU 

Risk and Value Added Statistics 
Wells Fargo/BiackRock Inti 

Standard Deviation 
Alpha 
Consistency 
Beta 
R·Squared 

Eq ldX F 
11.87 
o.ss 

61.67 
0.97 
0.99 

Regional Allocation (O/ol 

Europe ex Ul< 

Japan 

United Kingdom 

Pacific ex Japan 

0.0% 15,01Mo 30.0% 

MSCI EAPI! (not) 

12.13 
a.oo 
o.oo 
1.00 
1.00 

45.0% 60.0% 
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American Funds Europacific Growth R6 As of December 31, 2019 

Fynd Information 
Product Name : 

Fund Family: 
Ticker : 
Peer Group: 

American Funds Europacltlc 
Growth R6 
American Funds 
RERGX 
Foreign Large Growth 

Benchmark: 
Class Inception : 

MSCI AC World eiC USA (Net) 
05/01/2009 

Portfolio Manager : 
PM Tenure: 
Total Assets : 
Total Assets Date : 
Gross Expense : 
Net expense : 
Turnover : 

Team Managed 
18 Years 6 Months 
$171,482 Million 
12/31/2019 
0.49~ 

0.49% 
35% 

Trailing Performance 

Quarter YTD 

Fund 10.09 27.40 
~nchmark 8.92 21.51 
Peer Group Average 9.62 28.08 

1 
Year 
27.40 
21.51 
28.08 

~ ~S:It Bglling P!:l!Sgolilg Ri!Dislog .. o.o 
c: • IC 

25.0 • 5 c: • 
~ • .. 
E 75.0 
:1 .. 
0 

• 100.0 • . . 

3 
Years 
12.45 
9.87 

13.05 

12/10 12/11 12/12 

Total Period 
-

-Fund 10 
- Benchmark 10 

Top Ten Securities 
Airbus SE 
AlA Group Ltd 
Nlntendo Co Ltd 
Reliance Industries Ltd 
HDFC Bank Ltd 
Allbaba Group Holding Ltd ADR 
ASML Holding NV 
Samsung Electronics Co Ltd 
Dallchl Sankyo Co Ltd 
Kotak Mahlndra Bank Ltd 
Toni 

5 10 Since 
Years Years Inception 
7.41 6.73 10.72 
5.51 4.97 . 
7.40 6,93 -

I 

12/13 12/14 

2.61% 
2.56% 
2.41% 
2.38% 
2.32% 
2.12% 
1.95 o/o 
1.61 o/o 
1.56% 
1.39% 

20.92 ~ 

Fund Characteristics 
Total Securities 
Avg. Market Cap 
P/E 
P/B 
Dlv. Yield 

322 
$44,148 Million 
17.35 
2.14 
2.14% 

Top F!ye Countries 
Japan 
India 
China 
France 
United Kingdom 
Total 

~alendar Year performance 

lneeptlon ~ Date 2018 2017 20115 2015 2014 
05/1984 -14.91 31.17 1.01 ·0,48 ·2.29 

-14.20 27.19 4.50 ·5.66 -3.87 
-14.12 31.25 ·1.62 0.68 ·3.68 

. I t I 

12/15 12/16 12/17 12/18 

15.33 o/o 
9.27 o/o 
9.20 o/a 
9.06 o/a 
9.01 o/a 

51,87 ~ 

2013 
20.58 
15.29 
20.22 

12/19 

5-25 25-Medlan Medlan-75 75·95 
Cgunt Count Count Count - ---1 (10%) 5 (SO%) 4 (4[Wo) 0 (0~) 

0 (Oo/o) 2 (20%) 2 (20%) 6 (60%) 

2012 
19.64 
16.83 
19.00 
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American Funds Europacific Growth R6 As of December 31, 2019 

Style History (lan-2007 To Dec-20191 Risk and Return - lan-2015 To Dec-2019 

100.0 •• :a m m m ._-c:_kz m::: . . - 11 10.0 

7S.O 

50.0 

25.0 

0.0 . 
2/10 2/11 2/12 2/13 2/14 2/15 2/16 2/17 2/18 

• S&P Glob1lu U.S. SmiiCip Growth 

S&P Globll ex U.S. La~eHidC.p Growth 

S6P Globll U US SmdCip Value 

sap Globll ex u.s. LlroeHJdCap Value 

Sector Distribution (Dfol 

Information Technology 96'111 
20.2'111 

Flnanclals - 7 
21.4'1'. 

Consumer Dlsaetlonarv 12.1'11o 
.• 0.4'11o 

Industrials • U .l'llo 
U .O'IIo 

Health Care - JD.~ 
9.2'11o 

Materials - ll.l'llo 
7.J'IIo 

Energy -
~ ...... 

Consumer Staples - •. 
9.5'11o 

Utilities-

Communication Services - 7, 5'11o 

Real Estate -

o.ocv. 8.0% 16.0°-b 24.0'Yo 

• Alnefkoan f'uncls El.ln)pldflc Growth R6 • MSCJ AC WO<td ec USA l~t) 

12/19 

I 
I 

I 

' 

32.0% 

7.5 -
....... 

~ s.o- ... ~ 
...--·-

• 
~ 

,..,.. ,..~ .... ~ 
~,, 

E 
:J 2.5-~ ., 
a: fl. 

0.0-

-2.5 
-8.0 ·4.0 0.0 4.0 8.0 12.0 

Risk (Standard Deviation DID) 

• Amerlc1n Funcls l;ump.u!tlc Growth R6 

0 HSCI AC WO<td ex USA (Htl ) 

6. 90 D•y u.s. TrHsury am 

Risk and Value Added Statistics 

..,.._...~ .. ·­.. ..-

16.0 20.0 

America~~~=:: :~ropaclflc MSCI AC World ex USA (Net) 

Standard Deviation 12.06 12.43 
Alpha 2. 19 0.00 
Consistency 55.00 o.oo 
Beta 0.93 1.00 
R-Squared 0.92 1.00 

Realonal Allocation (O/o l 

Europe ex UK - 29. 3'111 

EM Asia - 2~ .2'11o 

Japan • ;!0,1,. 

United Kingdom • 11.8'1(, 

EM Latin America • e .6'11o 

Pacinc ex Japan - ·6 ,J'IIo 

0.0% 10.0'Yo 20.0% 30.0% 40,0% 
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Invesco Developing Markets Rs As of December 31, 2019 -- . -- ____, ---
Fund Information 
Product Name : 
Fund Family: 
Ticker: 
Peer Group: 
Benchmark: 
Class Inception : 
Portfolio Manager : 
PM Tenure: 
Total Assets : 
Total Assets Date : 
Gross Expense : 
Net Expense : 
Tumover: 

tnvesco Developing Markets RS 
Invesco 
GTDIX 
Diversified Emerging Mkts 
MSCI EM (net) 
10/25/2005 
Team Managed 
16 Years 7 Months 
$2,315 Million 
12/31/2019 
1.07o/c. 
1.06% 
2QD)o 

Trailing Performance 
1 3 

Quarter YTD Year Years 
Fund 10.21 30.42 30.42 11.63 
Benchmark 11.84 18.44 18.44 11.57 
Peer Group Average 10.67 20.19 20.19 10.87 

3 Year Rolling Perceotllg Ranking 

.. 0.0 
c • It 
u 25.0 = i 
D so.o -~ 
II .. 
E 75.0 • 

= D 

« 100.0 
' 12/10 12/11 12/12 

--==-----======-~~~--- - -
Top Ten Securities Fund Characteristics 

74 Sberbank of Russia PJSC Partie 
Taiwan Semiconductor Manufacturing 
Samsung Electronics Co Ltd 

3.93% 
3.40% 
3.34 D)o 

3.21% 
3.12% 
3.08% 
2.90 o/a 
2.83% 
2.80% 
2.75% 

Total Securities 
Avg. Market Cap 
P/E 

$18,334 Million 
13.11 

Ambev SA ADR 
PT Telekomunlkasl Indonesia (P 
PT Bank Central Asia Tbk 
Sunny Optical Technology (Group) 
PT Bank Mandlrl (Persero) Tbk 
Yum China Holdings Inc 
Yandex NV Shs Class·A· 
Total 

5 10 
Years Years 
6.42 5.31 
5.61 3.68 
5.06 3.89 

12/13 12/14 

31.35 ~ 

P/8 2.01 
Dlv. Yield 4.28% 

ToP Ejye Couotrles 
China 
Brazil 
Russia 
Mexico 
Indonesia 
Total 

~i\!IBDdill: l~il[ e~l:f~r:mi:m~t: 
Inception 

Data I 2018 2017 2016 2015 
02/1994 -18.46 30.79 20.20 -18.37 

-14.58 37.28 11.19 -14.92 
-16.38 35.19 8.67 -13.66 

2014 
·2.85 
-2.19 
·2.77 

12/15 12/16 12/17 12/18 

20.15% 
16.44% 
11.49% 
11,37 O)o 

9.79% 
69.24 G/o 

2013 
-2.85 
-2.60 
0.36 

12/19 

5·25 
Total Period Count 

25·Medlan Medlan-75 75·95 
Count Count Count 

- Fund 

- Benchmark 

-------- - sTs0%)-10 
10 1 (10o/o) 

3 (30%) 1 (10%) 1 (10%) 
5 (SO%) 4 (40%) 0 (0%) 

2012 
20.03 
18.23 
19.13 
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Invesco Developing Markets Rs As of December 31, 2019 

75.0 

50.0 

25.0 

o.o - . - - - -
2/10 2/11 2/12 2113 2/14 2/15 2/16 2/17 2/18 

• HSCJ Emnv~ Hel1tets SmDII C.p Value lndf:• (Net) 

HSCI Emerging Harlcets Small Osp Growth lndu (Net) 

MSCI Emorrvlng H111tets l.M"ge C.p Vllue lnde.o (lf•tl 

C HSCI Emftlllng H111tets Uflle C.p Growth Index (Net) 

Sector Dlstributlon (O/o) 

Ananclals - 24.2'11t 

Consumer Staples - 6.5~ 19.1'11t 

17.J'Mo lnrormatlon Technology - 1S.I~ 

consumer Discretionary - ·rr.c~ 

Cammunlcatlon Services - 12.2% 
1 

Health Care • 

Real Estate -

rndustrialse 
Energy l.&~ 

0 ·~ 
Materials - 7.l'Mo 

ll.l~ 

0.0% 15.0% 30.0% 

• lnvesco Oev~pl"9 HMI<ets AS • HSCI EM (net) 

JJ 
12/19 

45.0% 

-- n; • 

Risk and Return - lan-2 
10.0 °15 To Dec-2019 

7.5 -
...... 
! 5.o -

E 
~ 2.5 -
a:: 

A 
0.0 -

-2.5 

II c 

-10.0 -5.0 0.0 s.o 10.0 15.0 20.0 
Risk (Standard Deviation "'o) 

• lnvesa> Oev~pl119 Harttets ~ 

/). !10 DIV U.S. Trusury 8111 

0 HSCJ £M (ntl) 

Risk and Value Added Statistics 
lnvesco Developing Markets 

RS 
Standard Deviation 

Alpha 
Consistency 

Beta 
R-Squared 

15.48 
1.39 

50.00 
0.90 
0.83 

Realonal All os:atlon (D/o) 

EM Asia 

EM Latin America 

EM Europe 

Paclnc ex Japan • 

0.0% 15.0% 30.0% 

MSCI EM (net) 

15.66 
o.oo 
o.oo 
1.00 
1.00 

45.0% 

25.0 

&0.0% 
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Invesco Oppenheimer Developing Mkts R6 

Fund Information 
Product Name : 

Fund FamHy: 
Ticker : 
Peer Group : 
Benchmark: 
Class Inception : 
Portfolio Manager : 
PM Tenure: 
Total Assets : 

lnvesco Oppenheimer Developing 
Mkts R6 
Invesco 
ODVIX 
Diversified Emerging Mkts 
MSCI EM (net) 
12/29/2011 
Leverenz,J 

Top Ten Securities 
Allbaba Group Holding Ltd ADR 
Master China Series 1 
NOVATEK PJSC GDR 
Taiwan Semiconductor Manuracturlng 
Kerlng SA 
Housing Development Anance Corp 
Kotak Mahlndra Bank Ltd 
Tencent Holdings Ltd 
AlA Group ltd 

6.87 o/o 

6.18% 
4.84% 
4.35% 
3.94% 
),50 OfD 

3.35 o/o 

3.32% 
2.83 DfD 
2.60% 

As of December 31, 2019 

Fund Characteristics 
Total Securities 
Avg. Market cap 
P/E 
P/B 
Div. Yield 

103 
$42,390 Million 
17.20 
2.44 
2.60% 

Top Five Countries 
China 
India 
Russia 

Total Assets Date : 

12 Years 7 Months 
$44,598 MIHion 
12/31/2019 
0,83% 

Yum China Holdings Inc 
Total 41.78 Clfo Mexico 

25.37% 
10.83% 
9.44% 
7.46% 
6.98 °AI 

Gross Expense : 
Net Expense : 0.83% 
Tumover: 7% 

Trailing Performance 

Quarter YTD 1 
Yes .. 

3 5 10 Since Inception 

-- -· Yea~_ Years Years Inception D~l_! 

Fund 11.88 24.53 24.53 

Benchmark 11.84 18.44 18.44 
Peer Group Average 10.67 20.19 20.19 

3 Year Rolling Percentile Ranking 

.ill 0.0 
c • 
: 25.0 
~ 
c; 

~ SfJ.O • 
II .. 
E 75.0 - 1: 
~ 
u 
at 100.0 

14.13 6.62 6.12 11.92 12/1996 
11.57 5.61 3.68 
10.87 5.06 3.89 

' I 

12/10 12/11 12/12 12/13 12/14 12/15 

- Fund 
Benchmark 

Total Period 

10 
10 

5-25 
Count 

6 (60%) 
1 (10%) 

25-Medlan 
Count - - -2 (20'Yo) 

5 (SO%) 

Hong Kong 
Total 60.08 lila 

Calendar Year Performance 

2018 2017 2016 2015 2014 2013 2012 
·11.79 35.33 7.38 ·13.67 -4.39 8.85 21.43 
·14.58 37.28 11.19 ·14.92 -2.19 -2.60 18,23 
·16.38 35.19 8.67 ·13.66 ·2.77 0.36 19.13 

I I ' I 

12/16 12/17 12/18 12/19 

Medlan-75 75•95 
Count_. Count_ 

2 (20%) 0 (()%) 

4 (40'Yo) 0 (O•A.) 
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Invesco Oppenheimer Developing Mkts R6 As of December 31, 2019 
,.. - - cdL::zl ...... __ __ 

~tvle Hlstorv (Jan-2007 To Dec-2019) 

100.0 

75.0 

so.o 

25.0 

o.o - I 

2/10 2/11 2/12 2/13 2/14 2/15 2/16 2/17 2/18 

• MSCI Emervtnv MArll.U smal Clp Value lnde• (tfet) 

[] MSCI Emerging MArll~lJ Sm.N Clp Growth lnde- (Hrt) 

MSCI Emervlng Mlrttets urge Cap value Index (Net) 

C MSCI EmerglnQ MArlltts urge Clp GIOwth lndu (Net) 

Sector Distribution (O/o) 

Consumer Discretionary • 

Flnancials • 

Information Technology -

Consumer Staples • IO.l "-

Materials - , 

Energy 

Health Care -

Industrials -c==~ 

Real Estate • 

Communication Services • 12.2'!1. 

27.2% 

i.l~i'M. 

12/19 

Utilities · r:::..:;.::.:.. __________ _ ~----

0.0% lO.Oo/o 20.0% 30.0% 40.0o/o 

• lnvesco OpjM!nhelmer Developing Mkls R6 

• HSOEH(nat) 

Risk and Return - Jan-2015 To pec-2019 

10.0 

7.5 -
...... 
f. ..... s.o 
E 
~ 2.5 ~ 

,..,--"' -~,.,. 

a: ~ 
0.0 

I ~ 

-2.5 
' 

• ~ 

·10.0 -5.o 0.0 5.0 10.0 15.0 
Risk (Standard Davlatlon ~) 

• lnvcKU Oppenhrlmer Oevtloplnll Hkts R6 

0 HSCI !M (net) 

6, 90 Day U.S. Tti!IIUty 8111 

.,.__...,-"_...." 

20.0 

Risk and Value Added Statistics 
Invesco Oppenheimer 
Developing Mkts R6 

14.34 

MSCI EM (nat) 

Standard Deviation 
Alpha 

Consistency 
Beta 
R-Squared 

1.62 
46.67 

0.88 
0.91 

Realonal Allocation (O/ol 

EM Asia 

EM Latin America -

EM Europe 

Europe ex UK • 

11.4'111 

15.66 
0.00 
0 .00 
1.00 
1.00 

25.0 

Padflc ex Japan • .a.•~ • I I 
0.0% 20.0% 40.0% 60.0% 80.0% 

52 



Metropolitan West Total Return Bd I As of December 31, 2019 

Fund Informatjon 
Product Name : 

Fund Family: 
T1cker : 
Peer Group: 
Benchmark: 
Class Inception : 
Portfolio Manager : 
PM Tenure : 
Total Assets : 
Total Assets Date : 

Metropolitan West Total Return Bd 
I 
Metropolitan West Funds 
MWTIX 
Jntennedlate Core-Plus Bond 
Blmbg. Bare. U.S. Aggregate 
03/31/2000 
Team Managed 

------- - -
Iop Ten Securltjes 
United States Treasury Notes 1.5% 
United States Treasury Notes 1.5% 
United States Treasury Notes 1.5% 
United States Treasury Notes 1.5% 
United States Treasury Bonds 2.38% 
Federal National Mortgage Asso 
United States Treasury Notes 1.5% 
United States Treasury Notes 1.25% 
Government National Mortgage A 
United States Treasury Bonds 1% 
Total 

6.28% 
3.59% 
3,13 o/o 

3.09% 
3.01% 
2,96% 
2.84 o/o 
2.30% 
2.02% 
1.20 o/o 

30.40 CVo 

Fund Characteristics 
Avg. Coupon 
Avg. Effective Maturity 
Avg. Effectlve Ouratlon 
Avg. Credit Quality 
Yield To Maturity 

Asset Allocation 

3.05% 
7.69 Years 
5.75 Years 
BBB 
2.54 Years 

••••• JDU~ 

·2..7"" 

'o 014. 

0'"" 

Gross Expense : 

22 Years 9 Months 
$80,538 Million 
12/31/2019 
0.44% 

Fixed Income • 

Equity ­

Other ­

Cash -
L-------~-------------------------Net Expense : 0.44% 

Tumover : 255% 

Trailing f!erformance 

Quarter YTD 1 3 
Year Years ----

Fund 0.19 9.09 9.09 4.16 
Benchmark 0. 18 8.72 8.72 4.03 
Peer Group Average 0.38 9.13 9.13 4.18 

3 Year Rolllna Percentlle_Bankina 
~ o.o 
• Ill: 

5 10 
Years Years 
3.03 4.98 
3.05 3.75 
3.20 4.32 

·100.0% 0,0% 100.0% 200.0% 

Calendar Year Performance 
Since Inception 

Inception Date 2018 2017 2016 2015 Z014 2013 2012 
-~ 

6.29 04/1997 0 ,16 3.43 2.46 0.29 5.99 0.50 11.54 
5.21 0.01 3,54 2.65 0.55 5.97 -2.02 4.21 

-0.70 4.38 4 .05 ·0,46 5.52 •0,75 8.09 

.! 25.0 :: - - -- --~~- - ----- --- .. -- -- ~-
1: ----

! 50.0 -
tl &. ._, ,. 

~ 75.0 ~ ·- - ----- ·- /"" - ~ ~ --~ 
a: 100.0 - -- FT7l -~- • -- -~ . . . - -------- - - - .... 

I 

- Fund 
- Benchmark 

12/10 12/11 

Total Period 

10 
10 

12/12 12/13 

5-25 
Count 

5 (501fo) 
0 (0%) 

12/14 12/15 

25-Medlan 
Count -

2 (20%) 
2 (20%) 

12/16 12/17 12/18 12/19 

Medlan-75 75-95 
Count Count 

2 (20%) 1 (10%) 
4 (40%) 4 (40%) 
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Metropolitan West Total Return Bd I 

Style History (Jan-2007 To Dec-20191 
100.0 

75.0 

so.o 

25.0 

0.0 
2/10 2/11 2/12 2/13 2/14 2/15 2/16 2/17 2/18 

• ICE BoiAMll·JO't'elrTreawry Indo• [J ICE llotAML JD+ YeuTtnlury Jndu 

II ICE 8ofAML u.s. Cotp 1-JO year Indo• r J ICE BDIAML u.s. COtp 10+ Yur Jncle• 

Sector pistrlbution ( 0/ol 

Securitized - 4H4~ 

Government - 2.9.46~ 

Corporate 21.90% 

Cash & Equivalents 
1.5J% 

Other -
1.17~ 

Municipal _- o.s2~ 

0.00% 2().00% 40.00% 

• HetropoUtln West TOC.I Relum Bd I • lllmbg. Batc. u s. A911~111 

12/19 

60.00% 

As of December 31, 2019 -
Risk and Return -Jan-2015 Io Pec-2019 

4.0 

..... 3.0 -
f. ..... 
E 2.0 -
:I 

- ml~~-
~--

---~~ 
~---' .. 

" De 1.0 ----~ ...... _./ I ...... 
........ o.o 

·1.6 -0.8 0.0 0.8 1.6 2.4 3.2 
Risk (Standard Deviation lllo) 

• Helropolilln West Total Retum Bd I 

0 Blmb9. a.rc. U.S. A981119•t• 

A 90 D•r u.s. T111nurv tWa 

Risk and Value Added Statistics 

4.0 4.8 

Metropolitan West Total Blmbg. Bare. U.S, Aggregate 
Return Bd I 

Standard Deviation 
Alpha 
Consistency 
Beta 
R-Squared 

2.84 3.04 
~~ ~00 

51.67 o.oo 
0.93 1.00 
0.99 1.0CJ 

Maturity Distribution ( 0/ol 

20-JOVrs 
3-SVrs 
1-3Vr.o 10.9% 

7·10Yrs 
5-7Yrs -

11.6% 
7.0% 

15~20Yrs ·=II•. •_ •_ • 6.5% 10-lSYrs - li.J% 
>30Yrs • S.!l'llo 

0.0% 15,0% 

J~.S'IIo 

17,1% 

30.0% 45.0% 60.0°-it 
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Wells Fargo/BlackRock US Agg Bd Idx F 
- - ......_....... I ---

Fund Information 
Product Name : 

Fund Family: 
Ticker : 
Peer Group: 
Benchmark: 
Class Inception : 
Portfolio Manager : 
PM Tenure: 
Total Assets : 
Total Assets Date : 
Gross ElCpense : 
Net Expense : 
Turnover : 

Wells Fargo/BiackRock US Agg Bd 
Jdx F 
Wells Fargo Bank 

Intermediate Core Bond 
Blmbg. Bare. U.S. Aggregate 
09/28/2012 
Team Managed 
13 Years 3 Months 
$1,013 Million 
12/31/2019 
0.03% 
0,03% 

12"~ 

Trailing Performance 

Quarter YTD 1 3 
Year Years --

Fund 0.18 8.77 8.7? 4.08 
Benchmark 0.18 8.72 8.72 4.03 
Peer Group Average 0 .16 8.33 8.33 3.70 

3 Year Rolling Percentile Banking 
... o.o 
r: • a: 
!t. 25.0 -.. 
" B so.o -.. • D. 

E 75.0 -
:1 
; 
.: 100.0 

- Fund 
- Benchmark 

12/10 12/11 

Total Period 

10 
10 

12/12 

Top Ten Securities 
United States Treasury Notes 1.88% 
United States Treasury Notes 2.38% 
United States Treasury Notes 3.12% 
United States Treasury Notes 2.25% 
United States Treasury Notes 2.25% 
United States Treasury Notes 2""' 
United States Treasury Notes 2.38CI' .. 
United States Treasury Bonds 8% 
United States Treasury Notes 2.25% 
United States Treasury Bonds 3% 
Total 

5 10 Since Inception 
Years Years ----

3.06 
3.05 
2.79 

12/13 

5-25 
Count 

1 (10"/o) 
1 ( 10%) 

3.79 
3.75 
3.60 

lnceetlon ___ Date 

4.33 10/2006 
4.29 

12/14 12/15 

25•Medlan 
Count 

6 {60o/o} 
5 (50%) 

0.96% 
0.96% 
0.85 o/a 
0.81 o/a 
0.74 o/a 
0.67 o/a 
0.66 o/a 
0.64 o/a 
0.64 o/a 
0.61 o/a 

7.53 Ofo 

As of December 31, 2019 

Fund Characteristics 
Avg.Coupon 
Avg. Effective Maturity 
Avg. Effective Duration 
Avg. Credit Quality 
Yield To Maturity 

Asset Allocation 

3,44% 
7.91 Years 
5.69 Years 
AA 
2.51 Years 

A~d~ro~- k~ 

Cash -
1 

Equity • a.~ 

~----~---------
O.Oo/a 50.0% 100,0% 150.0% 

J::alendar Year Performance 

2018 2017 2016 2015 2014 2013 :1012 
" 

0.04 3.62 2.62 0.50 6.10 -2.01 4.25 
0.01 3.54 2.65 o.ss 5.97 -2.02 4.21 

-0.35 3.37 2.73 0.13 S.JO -1.93 5.59 

. I 

12/16 12/17 12/18 12/19 

Medlan-75 75·95 
Count Count 

3 (30%) 0 (0%) 
4 (40'to) 0 (Oo/11) 
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Wells Fargo/BlackRock US Agg Bd Idx F As of December 31, 2019 

Stvfe History CJan~2007 To Dec-2019) Risk and Return~ Jan~2015 To Dec-2019 

100.0 

75.0 

50.0 

25.0 

0.0 . -
2/10 2/11 2/12 2/13 2/14 2/15 2/16 2/17 2/18 12/19 

• ICE BofAHI.1·10 YurTrusurt lndel C ICE BoiAHI.lO+ YeuT~I~IV Index 

• ICE BoiAHI. US. Corp t-ID year lndes 0 ICE BoiAHI. U.S. COrp 10+ Year lndt!s 

Sector DJstrlbution (O/o) 

Government - .. l.liS~ 

Securitized - 25.4"-

Corporate • 24.73~ 

cash & Equivalents -
5.110'111 

Municipal 
0.62'111 

Other -.o.oo% 

0.00% 20.00o/a 40.00% 60.00% 

• Wells fllfVO/BiotkRocll US A911 Bd ld• F • Blmbg. aa~ u s. Aggregate 

4.0 

......, J.O . 
f. ...... 
E 2.0 -

ti 
a: 1.0 -

. 

~ ... 
,/ ....... 

A 

...... ----

......... 
~ 

,...., 

0.0 
-1.6 -0.8 o.o 0,8 1.6 2.4 3.2 4.0 

Risk (Standard Deviation "'et) 

• Wells Fargo/8111c11Aodc US Avlllkl ld• F 

0 Blrnbg. Ban:. u.s. Aggqgate 

A 90 DIIY u.s. Tru•urv 8111 

Risk and Value Added Statistics 

4.8 

Wells Fargo/BiackRock US Blmbg. B•re. u.s. Aggregate 
Agg Bd Idx F 

Standard Deviation 
Alpha 
Consistency 
Beta 
R-Squared 

3.03 3.04 
0,02 

60.00 
1.00 
1.00 

o.oo 
0.00 
1.00 
1.00 

Maturltv Distribution (O/o) 

20-30Yrs - JS.7~ 

1·3Yrs • 19.1% 
3-SYrs • 1<4 .7~ 

7·10Yrs - 10.5~ 

5·7Yrs • 10.1~ 

10·15Yrs • J.B% 

15-20Yrs -
>30Yrs -

0.0% 10.0% 20.01fo 30.0°.1l 40,0o/o so.o•Al 
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Wells Fargo/Federated Tot Return Bd F 

Fund Information 
Product Name : 

fund Family: 
Ticker: 
Peer Group: 
Benchmark: 
Class Inception : 
Portfolio Manager : 
PM Tenure : 
Total Assets : 
Total Assets Date : 
Gross Expense : 
Net EICpense : 
Turnover: 

Wells Fargo/Federated Tot Return 
BdF 
Wells Fargo Bank 

Intermediate Core-Plus Bond 
Blmbg. Bare. u.s. Aggregate 
12/16/2014 
Team Managed 
5 Years 
$427 Million 
12/31/2019 
0.16o/o 
0.16% 
60°/o 

Top Ten Securities 
Us 2yr Note (Cbt) Dec19 Xcbt 2 
High Yield Bond Portfolio 
Federated Emerging Markets Core 
Federated Project and Trade Fin 
United States Treasury Notes 3.12% 
Us 5yr Note (Cbt) Oec19 Xcbt 2 
United states Treasury Notes 1.50/o 
Federated Bank Loan Core 
United States Treasury Notes 1.25% 
us 10 Year Note (CBT) Oec19 
Tobit 

9.71% 
6.53 o/a 
4.33% 
4.25% 
3.03% 
2.24% 
2.16% 
1.87 o/o 
1.53% 

-3.86 OJo 
31.79% 

As of December 31, 2019 

Fund Characteristics 
Avg. Coupon 
Avg. Effective Maturity 
Avg. Effective Duration 
Avg. Credit Quality 
Yield To Maturity 

Asset Allocation 

3.82% 
7.6 Years 
5.64 Years 
BBB 
3,25 Years 

Fixed Income H .S'MI 

cash 

Equity o.o'MI 

0.0% 50.0% 100.0% 150,0o/o 

Trailing Performance Calendar Year performance 

Quarter YTD 1 3 5 10 Since Inception 
Year Years Years Years Inception Date 

Fund 0.74 9.95 9.95 4.40 3.52 - 3.46 12/2014 
Benchmark 0.18 8.72 8.72 4.03 3.05 3.75 3.02 
Peer Group Average 0.38 9.13 9.13 4.18 3.20 4.32 . 

3 Year Rolling Percentile Ranking 

.a 0.0 
c • ar 
:! 25.0 -
c 
8 50.0 . .. 
u .. 

--===~::::::::~~======~;j~====~~;;~::::~=---~~--;-~~~ ' E 75.0 • - '" ·~- 12/ n • ; I 
·~~ ~ 

count 

12/10 12/11 12/12 

Total Period 

12/14 12/15 

25-Medlan 
Count 

- Fund 
- Benchmark 

3 
10 

0'(0%) 

0 {0%) 
3 (100%) 
2 (20o/o) 

2018 -- --0.86 
0.01 

· 0.70 

- . 
12/16 

2017 2016 
4.39 4.58 
3.54 2.65 
4.38 4,05 

I 

12/17 

Medlan-75 
Count ---

0 (0%) 

4 (40o/o) 

2015 2014 2013 2012 
-0.09 
o.ss 5.97 -2.02 4.21 

·0.46 5.52 -0,75 8,09 

... ~·- -............ 
- ------- -

- -"1 
I I 

12/18 12/19 

75·95 
count 

0 (OCV.) 
4 (40%) 



Wells Fargo/Federated Tot Return Bd F 

Stvle Hlstorv CDec-2014 To Dec-2019) 

100.0 

75.0 

50.0 

25.C 

0.0 
1/18 4/18 7/18 10/18 1/19 4/19 7/19 

• ICE BoiAM1.1• 10 Yl!uTreasury Jnde• 

- ICE Boi'AHI. U.S. Corp 1-10 yeu Index 

ICE BotAHI. 1 0+ Year Treasury lnd~• 

ICf BofAHL u.s. Carp 10+ Year lnde• 

Sector Distribution (O/ol 

Corporate - l9 &e,. 

Government - ,.,u,.. 

Sec::urftlzed - 22.71~ 

Cash & Equivalents 
l.ll'llo 

Other _.o.oo~~~o 

Municipal - ( oO'Ko 

0 .00% 15.00% 30.00% 4S.oo•A. 

• WI!IK FllnJO/Fedentted Tot Return Bd F • Blmbg. Batl:. U s. A99f1!94te 

12/19 

60.00% 

As of December 31, 2019 

Risk and R eturn - lan-2015 5.0 To Dec-2019 

41.0 -....... 
'I ..... ].0 
E 
il 2.0 ' 
II 
a: 

1.0 -

,.... 

-A 

• e 

o.o 
·1.6 ·0.8 0.0 0.8 1.6 2.4 3.2 

Risk (Standard Deviation life) 

• Well5 Farvo/fellcl"lled Tot Retvm lid F 

0 lllmbg. Ban:. U.S. Aggr.te 

A 90 D•y u.s. Treuury Dla 

Risk and Value Added Statistics 

4 .0 4 .8 

Standard Deviation 
Alpha 

Wells Fargo/Federated Tot 
Return Bd F 

2.79 

Blmbg. Bare. u.s. Aggregate 

3.04 

Consistency 
Beta 
R-Squared 

0,98 
55.00 
0.83 
0,81 

Maturltv Distribution (%1 

o.oo 
0.00 
l .OD 
1.00 

20·30Yrs • Jt.~ 
7-lOYrs - ae,._ 1 

3-SYrs Jot.S'IIo 
5-7Yrs JO, Ii'!l. I 
1·3Yrs • 1.~ I 
>30Yrs 1.1i¥o 

10-lSVrs 
15·20Yrs -~v,~u~~------------------------------------------

O,Oo/o 10.0% 20.0% 30,0% 40.0% 



Wells Fargo/Dodge & Cox Interm Bond F AB of December 31, 2019 
m _w 

Fund Information 
Product Name • Wells Fargo/Dodge & Cox lnterm 

Bond F 
Fund Family : Wens Fargo Bank 
Ticker: 
Peer Group: 
Benchmark: 
Class Inception : 

Intermediate Core-Plus Bond 
BlmiJg. Bare. U.S. Aggregate 
12/16/2014 

Portfolio Manager : Team Managed 
PM Tenure: 5 Years 
Total Assets : $406 Million 
Total Assets Date : 12/31/2019 
Gross Expense : 0.18% 
Net Expense : 0.18% 
Turnover : 38% 

Trailing Performance 

Quarter YTD 1 
Year 

Fund 0.86 9.72 9.72 
Benchmark 0.18 8.72 8.72 
Peer Group Average 0.38 9.13 9.13 

3 year Rolllna Percentile Ranklm:t 
.>1 0.0 
c 
" "' • = i 

25.0 -

~ 50.0-

i 75,0 l ~~ 
~ ' ............ --"'-- ... • a: 100.0 j I 

3 
Years 
4.61 
4.03 
4.18 

••• 
12/10 12/11 12/12 

Total Period 
----

- Fund 3 
- Benchmark 10 

Top Ten Securities 
United States Treasury Notes 2.38% 
Federal National Mortgage Asso 
SLC Student loan Trust 2.28% 
Federal National Mortgage Asso 
United States Treasury Notes 1.62o/o 
Federal Home Loan Mortgage Cor 
United States Treasury Notes 1. 75o/o 
SLM Student Loan Trust 2.45% 
Federal National Mortgage Asso 

Federal National Mortgage Asso 
Tot. I 

2.93% 
2.90% 
2.49% 
2.08% 
2.04% 
1.79% 
1.74 °/cl 
1.68,. 
1.38 °!. 
1.32 ,. 

20.35 O{g 

Fund Characteristics 
Avg.Coupon 
Avg. Effective Maturity 
Avg. Effective Duration 
Avg, Credit Quality 
Yield To Maturity 

Asset Allocation 

4.29% 
8,04 Years 
4.26 Yeal1i 
A 
3 .49 Yeal1i 

Fixed Income • ,..,,.. 
I 

Cash - , 

Equity - o.o'llo 

~--~-----------
0.0% SO.Oo/o 100.0°;1, 

Calendar Year Performance 
5 10 Since Inception 

Years Years Inc:eptlon Date 2018 2017 2016 2015 2014 2013 
3.80 - 3.76 12/2014 ·0.12 4.47 5.90 -0.60 
3.05 3.75 3.02 0.01 3.54 2.65 0.55 5.97 -2.02 
3.20 4 .32 . ·0.70 4.38 4 .05 -0.46 5.52 ·0.75 

. 
i • I ' 12/13 12/14 12/15 12/16 12/17 12/18 12/19 

5·25 25-Medlan Medlan-75 75·95 
Count Count Count Count -

3 (lOOo/o) 0 (0%) 0 (0%) 0 (0%} 
0 (0°/cl) 2 (20%) 4 (40%) 4 (40%) 

150.00/D 

2012 

4.21 
8.09 



Wells Fargo/Dodge & Cox Interm Bond F As of December 31, 2019 

Style Historv (Dec-2014 To Dec-20191 

100.0 

75.0 . 

50.0 

25.0 

0 .0 
1/18 4/18 7/18 10/18 1/19 4/ 19 7/19 

• IC£ BolAHL 1·10 YearT111.swy Index C ICE BaiAHL lD+ YeuTreesury Jnde• 

ICE BotAHL U.S. Corp 1·10 year Index t: ICE BoiAML US. Corp 10+ Year llldex 

Sector Distribution (D/ql 

Securitized - 4118~ 

Corporate • 31.20'11. 

Government - n .n'llo 

Cash & Equivalents 
5,l4'11o 

Municipal -

other -

0.00% 20.00% 40.00% 

• Wells I'III'IIC>/Dodge Ill Co• tnt~ Bond F • Blmbg. ~rc. u.s. Ag~ate 

12/19 

6Q,QQG,i) 

Risk and Return • Jan-2015 To Dec-2019 

6.0 ,.----------------------. 

.-.4.5 -
'$ ..... • _...r-

E J.o - --- -·--- - --- c -----
~ 
a: 1.5 - ,.,.,. .. .-.--

.... ~.-"..,... -~ 

A. 

o.o 
-1.6 -0.8 o.o 0.8 1.6 2.4 3.2 

Risk (Standard Deviation 111/o) 

• Well5 FargO/Dodile Ill Co• lntc:1111 Bond C' 

0 lllmbg, ~rc, U.S, Aggl'l!gAII 

A 90 Day U.S. Truaury 1111 

Risk and Value Added Statistics 

4.0 4.8 

Wells Fargo/Dodge & Cox Blmbg. Bare. u.s. Aggregate 
Interm Bond F 

Standard Deviation 
Alpha 

Consistency 
Beta 
R-Squared 

2.57 3.04 
1.70 

61.67 
0.68 
0.65 

o.oo 
o.oo 
1.00 
1.00 

Maturity Distribution(%) 

20-lOYrs - .H. I 'M. 
3-SYrs 14.4'Mo 
5·7Yrs ll ,J"' 

:>JOYrs - lz.l~ 

15-20Yrs 10.4'11o 
7·10Yrs l .l"' 

1-3Yrs - ,, 
10-15Yrs -

l.t~ 

0.0% 10,0% 20.01'!. 30.01141 40.0% 50.0% 



Wells Fargo/BlackRock S/T Investment F As of December 31, 2019 

Fund Information 
Product Name : 

Fund Family: 
Ticker : 

Wells Fargo/BiackRock 5/T 
Investment F 
Wells Fargo Bank 

Peer Group : 
Benchmark : 

Upper lnstl Money Market Funds 
FTSE 3 Month T-8111 

Class Inception : 08/23/2013 
Portfolio Manager : Team Managed 
PM Tenure : 
Total Assets ~ 

Total Assets Date : 

38 Years 11 Months 
$6,106 Million 
12/31/2019 

Gross Expense : 0.08o/o 
Net Expense : 0.08% 
Tumover: 

Trailing Performance 

Quart11r 

Fund 0.49 
Benchmark 0.46 
Peer Group Average 0 .39 

Portfolio Characteristics 
Weighted Average Maturity (Days) 
Weighted Average ure (Davs) 
Dally Uquld Assets 
Weekly Uquld Assets 

YTD 

2.39 
2.25 
2.00 

1 
Year - --
2.39 
2.25 
2.00 

81.0 
33.0 
39.9 
42.1 

3 
Years 

1.87 
1.65 
1.50 

Maturity Distribution (D/o) Composition Distribution (D/ol 

t·7 O•vs 

II · JO oars 

Jl • 90 OI~S 

!II · 1110 Oays 

180+ Days 

a.o 

5 10 
Years Years 

1.26 0.75 
1.05 0.56 
0.97 0.51 

Performance 

2.92 

2.19 

E 
~ 1.46 
It 

0.73 

o.oo 
Quarter 

Cettlllcele ol Depo\11 • EunJ 

Fln1nct.l (Of'lljllny CP 

Repurcha.se Agreemmls 

Auet a.d<cd CP 

Corponne Commen:t11 P1pcr 

Othtt 

J5.0 )Q 0 ~5.0 60,0 75 0 0 .0 

Since 
Inceetlon 

4 .76 
4.16 

2.39 

1 
Year 

Cataoshu: I!2i1C f§rfQrm~n'm 
Inception 

Date I 2018 2017 
02/1981 2.05 1.18 

3 
Years 

1.96 
1.74 

5 
Years 

0.84 
0 .74 

7 
Years 

2016 
0.52 
0.27 
0 .25 

10 
Years 

~ 

2015 
0.20 
0.03 
o.os 

• 
2018 

• Wd1 fargo/lllad<Roc'c str tnvestm1nt F • FTSE J Monlh T•BIIf 

15.0 30,0 

2014 2013 -
0.17 0.22 
0.02 0,06 
0.02 0 .03 

. 
2017 2016 

45.0 

2o1L 
0.26 
0.09 
0.07 



Index Characteristics As of December 31, 2019 
~-- ....... -

Bloomberg Barclays Bloomberg Barclays 
Bloomberg Barclays Bloom berg Barcfays Intermediate US US Government 

US Aggregate US Gov't/Credlt Gov 't/ Credit Intermediate 

Asset Allocation Ofo Weight %Weight Ofo Weight 0/o Weight 

Treasury 39.55 56.16 61.13 97.09 
Government Related 5.73 8.14 8.00 2.91 
Corporate 25.15 35.70 30.87 ---
MBS 27.06 --- --- ---
CMBS 2.04 --- --- ---
ABS 0.45 --- --- ---
Other 0.02 --- --- ---

Total 100.00 100.00 100.00 100.00 

Quality AA/Aa1 AA-/Aa2 AA/Aa2 AA+/Aaa 

Maturity 8.03 9.26 4.25 3.99 

Duration 5.80 6.86 3.85 3.70 

Source: Bloomberg Barclays 

48 



Index Characteristics As of December 31, 2019 
....-... - -rr- • --- ._.. 

S&P 500 Russell1000 Russell 1000 Value Russell 1000 Growth 
QTD QTD QTD QTD 

Economic Sector OJo Return OJo Return D/o Return OJo Return 

CoiTTTl.lnicatlon Services 10.39 9.00 9.91 9.22 8.15 6.80 11.57 10.89 
Consurrer Discretionary 9.75 4.47 9.98 5.47 5.88 4.10 13.84 6.03 
Consumer Staples 7.20 3.51 6.69 3.54 8.87 3.50 4.64 3.62 
Energy 4.35 5.49 4.12 5.76 8.21 5.74 0.26 6.35 
Flnanclals 12.95 10.47 13.19 9.87 23.88 10.00 3.12 8.90 
Health Care 14.20 14.36 13.88 14.29 12.95 12.02 14.74 16.28 
Industrials 9.05 5.53 9.47 5.65 9.69 8.92 9.27 2.65 
Information Technology 23.20 14.40 23.06 14.11 6.27 12.20 38.87 14.41 
Materials 2.65 6.38 2.78 6.44 4.31 8,08 1.34 1.76 
Real Estate 2.93 -0.54 3.72 0.27 5.17 ·0.02 2.36 0.89 
utilities 3.32 0.75 3.21 0.54 6.61 0.54 -- --
Unassigned -- -- -- --

Total 100.00 100.00 100.00 100.00 

Market Capitalization 

Median 22,480.70 9,847.17 8,994.19 12,160.92 
Weighted Median 126,826.30 101,490.73 63,367.12 134,162.81 

Price/Earnings 
Weighted Harmonic Average 22.01 22.06 17.66 28.80 

Price/Book 
Weighted Harmonic Average 3.63 3.51 2.15 8.61 

Hlst 3Yr EPS Growth 
Weighted Average 8.42 6.29 -5.22 17.02 

Source: FactSet 
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Index Characteristics As of December 31, 2019 
-~ --

SS..P 400 Mid Cap Russell Midca p Russell Midcap Value Russell Mldca p Growth 
QTD QTD QTD QTD 

Economic Sector Ofo Return OJo Return 0/o Return % Return 
CoiTITlJnlcation Servlc: es 1.94 3.82 4.29 7.38 3.86 11.21 4.94 3.19 
Consumer Discretionary 13.41 7.75 11.32 6.37 9.11 8.29 14.68 4.60 
Consumer Staples 2.90 3.03 4.08 4.99 4.68 6.49 3.16 1.79 
Energy 2.10 12.27 3.94 10.01 5.73 10.55 1.23 6.35 
Financlals 16.55 5.16 12.86 7.35 18.39 7.11 4.45 8.97 
Health Care 9.72 11.09 10.23 11.44 6.87 7.81 15.34 14.07 
Industrials 15.96 8.39 13.85 7.84 11.80 9.32 16.95 6.33 
Infonnatlon Technology 15.57 11.20 17.98 11.17 7.61 11.46 33.75 11.07 
Materials 6.07 6.89 5.16 7.17 6.74 9.40 2.75 -0.36 
Real Estate 11.23 2.75 9.52 -0.11 13.98 -0.26 2.75 1.03 
Utllifies 4.55 -2.11 6.77 -0.11 11.23 -0.11 -- --
Unassigned -- -- -- --

Total 100.00 100.00 100.00 100.00 

Market Capitalization 
Median 4,266.44 7,738.57 7,308.42 8,672.56 
Weighted Median 5,382.60 14,168.44 13,210.61 16,077.56 

Price/Earnings 
Weighted Hannonlc Average 20.60 21.83 18.70 29.61 

Price/Book 
Weighted Hannonlc Average 2.31 2.75 2.00 6.48 

Hist 3Yr EPS Growth 
Weighted Average 7.47 -6.09 -9.41 -0.97 

Source: Factset 
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Index Characteristics As of December 31, 2019 
- ___.._.. - -

---.. - - ..r - - -

Russell 2000 Russell 2000 Value Russell 2000 Growth Russell 3000 Growth 
QTD QTD QTD QTD 

Economic Sector Ofo Return Ofo Return 0/o Return 0/o Return 
Corrm.mlcatlon Services 2.28 5.28 2.19 2.90 2.38 7.47 10.97 10.84 
Consumer Discretionary 10.86 8.57 9.68 7.72 11.99 9.24 13.72 6.20 
Consumer Staples 3.01 6.95 2.68 9.28 3.32 5.18 4.55 3.69 
Energy 3.17 7.81 5.81 8.13 0.63 5.10 0.28 6.17 
Flnanclals 17.74 7.31 30.19 7.34 5.74 7.17 3.29 8.70 
Health Care 18.18 22.29 5.37 17.61 30.52 23.13 15.77 17.09 
Industrials 15.83 7.83 12.68 9.40 18.86 6.84 9.89 3.15 
Infonnatlon Technology 13.57 11.62 9.67 21.06 17.32 7.10 37.47 14.18 
Materials 3.90 11.51 4.70 13,07 3.13 9.32 1.45 2.76 
Real Estate 7.79 3.41 11.11 3.31 4.59 3.66 2.51 1.20 
Utilities 3.67 -1.63 5.91 -1.65 1.51 -1.56 0.10 -1.56 
Unassigned -- -- -- --

Total 100.00 100.00 100.00 100.00 

Market Capitalization 
Median 784.99 703.77 919.71 1,864.05 
Weighted Median 2,244.54 1,940.63 2,519.19 127,352.92 

Price/Earnings 
Weighted Harmonic Average 18.69 14.87 26.56 28.69 

Price/Book 
Weighted Harmonic Average 2.10 1.38 4.28 8.09 

Hist 3Vr EPS Growth 
Weighted Average 4.09 1.20 7.92 16.71 

Source: FactSet 
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Index Characteristics 

Economic Sector 
Co11Y1'1Jnication Services 
Consumer Discretionary 
Consumer Staples 
Energy 
Financials 
Health Care 
Industrials 
Information Technology 
Materials 
Real Estate 
Utilities 
Unassigned 

Total 

Market Capitalization 
Median 
Weighted Median 

Price/Earnings 
Weighted Hannonlc Average 

Price/Book 
Weighted Hanmnlc Average 

Hist 3Yr EPS Growth 
Weighted Average 

Source: FactSet 

OJo 

5.18 
11.57 
11.26 
4.86 

18.55 
12.16 
15.01 

7.06 
7.12 
3.50 
3.73 

100.00 

7,894.22 
32,316.34 

15.81 

1.69 

-1.37 

QTDRetum 
In US Dollar 

4.95 
9.40 
1.96 
3.82 
8.43 

12.43 
10.06 
12.65 
10.59 
4.35 
5.30 

MSCIE AFE 

Count 

Total 

As of December 31, 2019 
~ ---

Market QTDRetum 
Allocations We ht OJo In us Dollar 
Australia 6.80% 4.40 
Denmark 1.84% 13.08 
France 11.42% 8.57 
Germany 8.65% 9.88 
Hong Kong 3.49% 7.47 
Italy 2.34% 8.12 
Japan 24.53% 7.68 
Netherfands 3.97% 7.42 
Singapore 1.28% 7.53 
Spain 2.84% 5.96 
Sweden 2.68% 13.34 
Swltzerfand 9.33% 7.65 
United Kingdom 16.47% 9.99 
Other 4.36% 

1QO.OO~/o ____ . 
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Index Characteristics 

Economic Sector 
Comrunicatlon Services 
Consurrer Discretionary 
Consumer Staples 
Energy 
Flnanclals 
Health Care 
Industrials 
Information Technology 
Materials 
Real Estate 
UtRities 
Unassigned 

Total 

Market Capitalization 
Median 
Weighted Median 

Pric:e I Earnings 

Ofo 
11.03 
14.18 
6.30 
7.39 

24.24 
2.84 
5.30 

15.69 
7.38 
3.01 
2.63 

100.00 

1,703.96 
12,854.85 

Weighted Hanronic Average I 14.41 

Price/Book 
Weighted Hanronlc Average I 1. 70 

Hist 3Yr EPS Growth 
Weighted Average I 12.98 

Source: FactSet 

As of December 31, 2019 -----= ___...._. - : ~ ...... 
MSCI Emerging Markets 

QTD Return 
fn us Dollar Country Allocations 

Market 
Welght Ofo 

QTD Return 
fn US Dollar 

9.74 
17.22 
2.74 

10.12 
10.04 
15.39 
8.02 

18.95 
12.79 
17.89 
4.69 

Total 

Brazil 
China 
India 
Indonesia 
Korea 
Malaysia 
Mexico 
Russia 
Saudi Arabia 
South Africa 
Taiwan 
Thailand 
Other 

7.47% 
34.24% 

8.63% 
1.93% 

11.72% 
1.81% 
2.28% 
3.92% 
2.59% 
4.74% 

11.70% 
2.58% 
6.39% 

100.000/o 

14.45 
14.82 
5.75 
7.07 

13.71 
3.14 
6.32 

17.06 
3.68 

13.56 
17.95 
-0.74 
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Index Characteristics 

Economic Sector 
CoiTITIJnlcation Services 
Consumer Discretionary 
Consumer Staples 
Energy 
Financials 
Health Care 
Industrials 
Information Technology 
Materials 
Real Estate 
Utilities 
Unassigned 

Total 

Market Capitalization 
Median 
Weighted Median 

Price/Earnings 
Weighted Harmonic Average 

Price/Book 
Weighted Harmonic Average 

Hist 3Yr EPS Growth 
Weighted Average 

Source: FactSet 

O/o 

6.65 
11.79 

9.43 
6.52 

21.43 
8.85 

11.94 
9.39 
7.39 
3.19 
3.41 

100.00 

3,500.18 
27,273.99 

15.33 

1.70 

1.73 

MSCIAC Worl 

QTDRetum 
In US Dollar 

7.07 
11.59 

1.96 
6.66 
8.23 

12.55 
9.68 

15.47 
10.93 

7.46 
4.92 

d exus 

Count 

Total 

As of December 31, 2019 

Market QTDRetum 
Allocations Wei ht Ofo In us Dollar 
Australia 4.47% 4.40 
Brazil 2.06% 14.45 
Canada 5.67% 5.06 
China 9.42% 14.82 
Denmark 1.21% 13.08 
France 7.51% 8.57 
Germany 5.69% 9.88 
Hong Kong 2.31% 7.52 
India 2.38% 5.75 
Italy 1.54% 8.12 
Japan 15.14% 7.68 
Korea 3.23% 13.71 
Netherlands 2.61% 7.42 
Russia 1.08% 17.06 
South Africa 1.31% 13.56 
Spain 1.87% 5.96 
Sweden 1.76% 13.34 
Switzerland 5.14% 7.65 
Taiwan 3.22% 17.95 
United Kingdom 10.84% 9.99 
Other 8.54% 

100.00°/o 
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Definitions 

Alpha measure& a portfolio's return In excess of the market return adjusted for risk. It Is a measure of the manager's contribution to performance with reference to sec:unty selection. A 
postUve alpha Indicates that a portfolio was positively rewarded for the residual risk which was taken for that level of market exposure. 

Average Credit QU•IItv Is the avera9e of all credit quality positions for a fund's bond holdings. u.s. Government bonds carry the highest credit ratfng, while bonds Issued by speculative 
or bankrupt companies usually c:arry the lowe5t CTI!dlt ratings. Anything at or below BB Is considered a high-yield or "junk" bond, 

Average Effective Maturity Is a weighted average or all the effective maturities of the bonds In a portfolio. Etrec:tlve maturity takes Into consideration mortgage prepayments,/uts, 
calls, adjustable coupons, and other features of Individual bonds and Is thus a more accurate measure of Interest-rate sensitivity. Longer·maturlty funds are generally consldere more 
Interest-rate sensitive than their shorter counterparts. 

B•ttlng Average Is the ratio between the number of periods where the manager outperforms a benchmark and the total number of periods. 

Beta measures the sensitivity of rates of portfolio returns to movements In the market Index. A portfolio's beta measures the expected change In return per 1% change In the return on 
the market. 11 a beta of a pontoflo Is 1.5, a 1 percent Increase In the return on the market will result on average, In a 1.5 percent Increase In the return on the portfolio. The converse 
would also be tnle, 

Duration Is 11 time measure of 11 bond'slnterest-rate sensitivity, based on the weighted IIVI!ritge of the time periods over which a bond's cash ftows accrue to the bondholder. Time 
periods are wefghted by multiplying by the pre.sent value of Its cash now divided by the bond's price. (A bond's cash nows consist or coupon payments and repayment or capital). A bond's 
duration will almost always be shorter than Its maturity, with the exception of zero-coupon bonds, tor which maturity and duration are equal. 

Geometric Mean of the Market C.pttallzatlon dennes the overall "sl.ze" of a stock fund's portfolio for all or the stocks owned. Calculated by raising the market capitalization or each 
stodc to a power equal to that stock's stake In the portfolio. The resulting numbers are multiplied together to produce the geometric mean of the market caps of the stocks In the portfolio, 
which Is reported as average market capitalization. For example, If a rund currently held equal stakes In three stodts, with market capitalizations or $2 billion, $!0 billion, and $25 billion, 
the geometric mean would equal: ($2 bllllonl/3) • ($10 bllllonl/3) • ($25 bllllonl/3) • $7.9'1 billion. This number Is different from the fund's median market cap--the tllpltallzatlon or the 
median stock In Its portfolio. The geometric mean better ldentlnes the portfolio's "center of gravity.• That Is, It provides more accurate Insight Into how market trends (as denned by 
capitalization) might affect the portfolio. 

Information R•tlo measures the manager's market risk-adjusted excess retum per unit of residual risk relative to a benchmark. It Is computed by dividing alpha by the ralldual nlk 
over a given time period. Assuming all other factors being equal, managers with lower residual risk achieve higher values In the Information ratio. Managers with higher Information ratios 
will add value relative to the benchmark more reliably and consistently. 

M•rket C•pltallzatlon Breakdown uses the 5000 largest domestic stocks In the Morningstar equities database, the top ltM. are categorized as Giant, the next 41M! are Large, the next 
iS% are Mid, the next 30% are Small, and the remaining SO~ are Micro. Stocks outside of the largest 5000 are also dasslfled as Micro. 

P /B RaUo of a company relates the per-share market price of the company's stodc to Its per-share book value, the historical accounting value of the company's tanglbte assets. This 
ngure may not always represent the real value of a company because It excludes such Intangible assets as patents and tnldemarks, A high P/8 ratio Indicates that the price of the stock 
exceeds the actual worth of the company's assets, A low P/8 ratio would lndltllte that the stodc: Is a bargain, priced below what the company's assets could be worth If liquidated. 

P /E Ratio relates the price or the stodc to the per-share eamlngs of the company. A high P/E generally Indicates that the market will pay more to obtain the company because It has 
confidence In the company's ability to Increase Its earnings. Conversely, a low P/E Indicates that the market has less confidence that the company's eamlngs wiN Increase, and therefore 
wlfl not pay as much for Its stock. 

Retums can be displayed In a variety or ways. The most common are tenned as •cumulative" or •annualized" returns. Monthly returns for a rund or benchmark are compounded to derive 
a cumulative return (I.e. quarter-to-date, year-to-date, etc.). Typlcatly returns greater than 1-year Me annualized In order to provide the ability to display the average annual retum over 
a speciHed period of time (I.e. last J years). 

R-Squared Indicates the extent to which the variability of the portfolio returns are explained by market ac:tlon. It can also be thought of as measuring the diversification relative to the 
appropriate benchmark. An r·squared value of .75 Indicates that 75% of the nuctuatlon In a portfolio return Is explained by market action. An r-squared of 1.0 Indicates that a portfolio's 
retums are entirely related to the market and It Is not lnftuenced by other factors. An r-squared of zero Indicates that no relationship exists between the portfolio's rerum and the market. 

Sh•rpe RaUo is a commonly used measure of risk-adjusted return. It Is calculated by subtracting the "risk-free• return (usually the 3 month Treasury bill) rrom the portfolio return and 
dividing the resulting "excess return• by the portfolio's risk level (standard deviation). The result Is a measure of return gained per unit or risk taken, 

SOrtino Ratio Is an analog to the Sharpe ratio, with the standard deviation replaced by the downside deviation. 

St.ndard Deviation Is a statistical measure of pontoflo risk. It renects the average deviation of the observations from their sample mean. Standard deviation Is used as an estimate of 
risk since It measures how wide the range of returns typlca"y Is. The wfder the typltlll range of returns the higher the standard deviation of returns, and the higher the portfolio risk, Jf 
retums are normally distributed (I.e., has a bell shaped curve distribution) then approximately 2/3 of the retums would occur within plus or minus one standard deviation from the sample 
mean, 
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Market Index Descriptions 

Bloomberg llan:lays u.s. Govt 1-3 Yur indudes u.s. Treasury and Agency obligations 
with maturities of 1 t o3 years. 

Bloomberg Ban:lays Intermediate Gov't Bond Is composed of u.s. government 
sec:urltles with maturiUes In the 1- to 10- year range, lndudlng securities Issued by the 
u.s. Treasury and u.s. government agencies. 

Bloomberg Barclays u.s. Aggregate Bond Is composed of the BBgBan: u.s. GovtjCredlt 
ldx and the Bloomberg Bardays u .s. Mortgage-Backed Securities ldx, and lndudes 
Treasury Issues, agency Issues, corporate bond Issues, and mortgage-backed securities. 

Bloomberg Ban:lays u.s. Gov't/Credlt Bond consists of Investment-grade corp bonds 
and u .s. Treasury/agency Issues with maturities greater ltlan one year. 

Bloomberg Ban:lays U.S. Intermediate Gov't/Credlt Bond consists of Investment• 
grade corporate bonds and U.S. Treasury/agency Issues with maturities greater than one 
year and less than 10 years. 

Bloomberg Barclays U.S. Intermediate Credit Is composed or Investment grade, US 
dollar-denominated, fhced-rat:it, taxable corporate and government related bond markets. 
It Is composed of the US Corporate Index and a non-corporate component that Includes 
foreign agencies, sovereigns, supranatlonals and local authorities. 

Bloomberg Barclays u.s. Long Gov't/Credlt lndudes publldy Issued u.s. Treasury 
debt, u.s. government agency debt, taxable debt Issued by u.s. states and territories 
and their political subdivisions, debt Issued by u.s. and non-u.s. corporations, non-u.s. 
government debt and supranational debt. 

Bloomberg Barclays u.s. Long Treasury Includes all publicly Issued, u.s. Treasury 
securities that have a remaining maturity of 10 or more years, are rated Investment 
grade, and have $250 million or more or outstanding face value. 

Bloomberg Commodity Index Is a broadty diversified Index of commodity futures on 20 
physlc:al commodities, subdivided Into energy, u.s. agriculture, livestock, predous 
metills, and Industrial metals sectors. Commodity weights are derived In a manner that 
attempts to falrJy represent the Importance or a dlverslned group of commodities to the 
wor1d economy. 

Credit Suisse Leveraged Loan Index Is designed to mirror the Investable universe of the 
USO-denomlnated leveraged loan market. 

Dow Jones u.s. Select REIT Index tracks the performance of publicly traded REITs and 
REIT-Jike securities and Is designed to serve as a proxy for direct real estate Investment, 
In part by excluding companies whose performance may be drtven by factors other than 
the value of real estate. 

I'TSE 3•Month Treasury 8111 represents monthly return equivalents of yield averages of 
the last 3-Month Treaswy 8111 Issues. 

FTSE Developed Core Infrastructure Is comprised of publldy-llsted companies from the 
core sectors transportation, tefecom, and energy across global developed markets, which 
generate a minimum of 65% of their revenue from Infrastructure. 

FTSE EPRA/NAREIT Global is designed to track the performance of listed real estate 
companies and REITS In both developed and emerging markets. 

ICE BofAML Global Broad Market ex-US tracks performance of Investment grade debt 
publldy Issued In the major domestic and eurobond markets, Including sovereign, quasi· 
government, corporate, securitized and collateralized sec:urtlles. 

ICE BofAML High Yield Muter Is a market capltallzatlon-welghted Index or domMtlc and 
Yankee high yfetd bonds. The Index tracks the performance of high yield securities 
traded In the U.S. bond martcet. 

JPM GBI-EM Glott.l Dlverslfled Is a comprehensive global local emerging markets Index 
that consists of regularly traded, liquid nxed-rate, domestic currency government bonds, 

JPM GII Global ex us measures the performance of major non-U.S. developed market 
bonds. 

.:IPM I!MBI Global Diversified Is a market·c:apltallzatlon weighted, total•retum Index 
tracking the traded market for USD-denomlnated Brady bonds, Eurobonds, traded 
loans, and local market debt Instruments Issued by sovereign end quosl•soverelgn 
entitles. 

MSCl ACWI ex US Is a free neat-adjusted market capltlllzatlon weighted Index that Is 
designed to measure the equity market perfonnance of 22 developed and 24 
emerging martcets. 

MSCI EAFI!: (l!urope, Australasia, Far East) Is a free Hoat·adjusted martcet 
capitalization Index that Is designed to measure the equity market performance or 21 
developed markets, exdudlng the us &. canada. 

MSCI AC World IMI Core Re•l Estate Index (Net) Is a free Roat·adjusted market 
capitalization Index that consists of large, mid and small· cap stocks across 23 
Developed Markets (OM) and 26 Emerging Markets (EM) countries• engaged In the 
owner.;hlp, development and management of spec!Hc: core property type rul estate. 

MSCI Emerging Markets Is a free neat-adjusted market capltaNzatlon Index that Is 
designed to measure equity market performance of 23 emerging market countries. 

Russell 1000 Includes the 1,000 largest compenles In the Russell 3000 Index, and 
represents 92'% of the U.S. equities martcet. 

Russell 1000 Growth measures the performance of those RusselllOOO companies 
with higher price-to-book ratios and higher forecasted growth Vitlues. 

Ru..sell 1000 Value measures the performance of those Russell 1000 companies with 
lower prlce-to·book ratios and lower forecasted growth values. 

Russell 2000 measures the performance of the 2,000 smallest c:ompenles In the 
Russell 3000® Index, which represents approximately 8% of the toml market 
capitalization of the Russell 3000 Index, 

RusseU 2000 Growth measures the performance of those Russell 2000 lndex 
companies with higher prtce•to•book ratios and higher fOf'eCisted growth values. 

Russell 2000 Value measures the performance or those Russen 2000 Index companies 
with lower price-to-book ratios and lower forecasted growth values. 

Russell 3000 measures the performance of the 3,000 largest publlcly•traded u.s. 
companies, based on market capitalization, and measures the performance of about 
98% of the total market capltaHzatlon of the publldy traded u .s. equity market. 

Russell 3000 Growth Is based on the Russell JOOO Index. It lndudes companies that 
display signs of above average growth, such as higher price•to-book and forecasted 
earnings. 

Ru11ell 3000 Value Is based on the Russell 3000 Index, Included are stocks from the 
Russell 3000 Index with lower price-to-book ratios end lower expected growth rates. 

Rusaell MldCap measures the performance of the 800 smallnt companies In the 
Russell 1000 Index, which represent approximately 25% of the total market 
capitalization of the Russell 1000® lndu. 

Russell MldCap Growth measures the performance of those Russell Mldcap Index 
companies with higher price-to-book ratios and higher forecasted growth values. 

Russell MldCap Value measures the performance of those Russell MldCap Index 
companies with lower price-to-book ratios and lower forecasted growth values. 

s•P 500 Index Is a market capltallzatlon•welghted Index composed of 500 widely held 
common stocks that Is 91!flerallv considered repn!Sentatlve of the US stock mar1cet. 
Returns assume reinvestment or dividends and capital gam distributions. 

s•P Mldcap 400 Is a market capltallzatfon-welghted lnclew tMt measures the 
performance of the mld·slze company segment of the u.s. market, which represents 
approximately 7'% of the U.S. equity markets. 

• You cannot /nv~sr directly m iln mdt!K. 
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Disclosures 

Wells Fargo, as your fiduciary asset manager, offers Wells Fargo Managed Allocation Portfolios, a discretionary asset allocation 
strategy designed for Institutional trust clients seeking a diversified portfolio of selected mutual funds or bank collective funds, 
Including both proprietary investments (Wells Fargo Funds) and non-proprietary investments {non-Wells Fargo Funds.) 

The Investment objective Is to realize an annual total return consistent with the risk profile of the client. Wells Fargo will seek to 
achieve the risk objective chosen by Investing the account's assets in mutual funds or bank collective funds. Wells Fargo may 
also invest the fixed income component In individual U.S. Government obligation Issues or other fixed Income securities rated 
investment grade or higher. The portfolios of the mutual funds or bank collective funds may hold common stock, fixed Income 
securities and money market Instruments, among other possible types of Investments. Wells Fargo Managed Allocation Portfolios 
are not registered Investment products, and therefore are not required to comply with provisions of the Investment Company act 
of 1940. 

The proportion of the account's assets to be Invested In each asset class represented by one or more mutual funds or bank 
collective funds or Individual fixed Income investments wUI be determined by Wells Fargo In light of the account's diversification 
requirements, liquidity needs, and aversion to risk as specified by the Investment objective and the plan, trust or other limitation 
requirements detailed by the client. Wells Fargo will establish Initial target allocation percentages among the asset classes that 
are suitable for the risk profile selected. In order to achieve the Investment objective of the account, Wells Fargo may vary the 
target allocation percentages within the ranges specified, as well as the investments utilized from time to time within each asset 
class. The account will be reviewed periodically to ensure that the actual proportions In each asset class are within the target 
allocation ranges for the selected profile. (Cash flow and differing performance of each Investment within the selected profile 
may affect the actual proportions of each asset class In the account over time.) If the actual proportions are not within the range 
of the target allocation at the time of the periodic account review, the account will be rebalanced In order to reflect the current 
target allocation more closely. 

© 2019 Wells Fargo Asset Management Is a trade name used by the asset management businesses of Wells Fargo & Company. 
Wells Fargo Funds Management, LLC, a wholly owned subsidiary of Wells Fargo & Company, provides Investment advisory and 
administrative services for Wells Fargo Managed Account Services and Wells Fargo Funds. Other affiliates of Wells Fargo & 
Company provide subadvisory and other services for the funds. The funds are distributed by Wells Fargo Funds Distributor, LLC, 
Member FINBA, an affilfate of Wells Fargo & Company. 

For more complete information about Wells Fargo Funds including risks, fees and expenses, obtain a current prospectus by 
accessing the Web site at www.wellsfargofunds.com. For more complete information about non-Wells Fargo Funds and Wells 
Fargo collective funds, please contact your investment professional or account administrator. Please read the mutual fund 
prospectuses or collective fund disclosure statements carefully before investing. 

Investment In any mutual fund is not Insured or guaranteed by the U.S. Government, the FDIC, the Federal Reserve System or 
any other federal agency. Shares of a mutual fund are not obligations, deposits or guaranteed by Wells Fargo or Its affiliates 
and are subject to Investment risk, Including possible loss of principal. 
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Disclosures 

This analysis was prepared utilizing secondary data obtained from sources believed to be reliable, including MornJngstar, Inc., 
Lipper, Inc., Hueler Analytlcs, and individual investment managers. The information and opinions herein are for general 
Information use only. Wells Fargo Bank, N.A. does not guarantee their accuracy or completeness or assume any liability For 
any loss that may result from the reliance by any person upon any such information or opinions. Such Information and 
opinions are subject to change without notice and are for general information only. 

© 1996-2019. 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. 

Copyright© 2019 Reuters. All rights reserved. Any copying, republication or redistribution of Information, Including by 
caching, framing or similar means, Is expressly prohibited without the prior written consent of Lipper. Lipper shall not be 
liable for any errors or delays In the content, or for any actions taken in reliance thereon. 

Wells Fargo has retained a third party (PerformanceiQ, a division of Informa Investment Solutions) to provide performance 
information on your portfolio. For comparison and informational purposes, the Performance page also Includes the 
performance of broad market mdices, such as the S&P 500. Index returns do not reflect any management fees, transaction 
costs or other expenses. If fees or expenses had been included In the Index returns, performance would have been lower. 
You cannot invest directly In an index. 

The economic update views expressed are those of Wells Fargo Institutional Asset Advisors and are based upon Information 
believed to be reliable. Wells Fargo makes no representation or warranty to the accuracy of the Information. The views are 
subject to change at any time in response to changing circumstances In the market and are not Intended to predict or 
guarantee the future performance of any individual security, market sector or the markets In general. 

Reproduction or distribution of this report without the express written consent of Wells Fargo Is prohibited. 

I NOT FDIC INSURED- NO BANK GUARANTEE- MAY LOSE VALUE I 
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Trumbull Police Benefit Fund 
Asset Allocation & Investment Performance As of April 30, 2020 

._.-~ ~ --
1 

1 Qtr FYTD 1 Year 3 Years 5 Years 10 Years 
Since Inception 

Month Inceetion Date 
Russell 2000 Index 13.74 -18.47 -21.08 -16.39 -0.82 2.88 7.69 3.02 01/01/2015 
MSCI AC World ex USA (Net) 7.58 ·15.27 -17.55 -11.51 -0.25 -0. 17 2,89 1.42 01/01/2015 

Fixed Income 2.46 1.75 3.65 9 .38 4.96 3 .82 - 3 .79 01/31/2015 
Bloomberg Barclays u.s. Aggregate 1.78 3.00 4.98 10.84 5.17 3.80 3.96 3.80 01/01/2015 

Cash & Cash Equivalents 0 .04 0 .27 0.33 1 .58 1.54 1.11 - 1.07 01/31/2015 
FTSE 3 Month T-BIII 0.08 0.33 0.47 1.92 1.75 1.14 0.60 1.07 01/01/2015 
FTSE 3 Month T·Bill 0.08 0.33 0.47 1.92 1.75 1.14 0.60 1.07 01/01/2015 



Trumbull Police Benefit Fund 
Asset Allocation & Investment Performance As of April 30, 2020 

Disclosure 
For more complete information about Wells Fargo Funds including risks, fees and expenses, obtain a current prospectus by accessing the Web site at www.wellsfargofunds.com. 
For more complete information about non-Wells Fargo Funds and Wells Fargo collective funds, please contact your Investment professional or account administrator. Please read 
the mutual fund prospectuses or collective fund disclosure statements carefully before investing. 

All investing Involves risk, Including the possible loss of principal. Past performance does not guarantee future results. The Investment return and principal value of an 
investment will fluctuate; thus an investor's shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than 
return data quoted herein. For more current information Including month-end performance, please contact your Wells Fargo representative. 

Wells Fargo has retained a third party (PerformanceiQ, a division of Informa Investment Solutions) to provide performance information on your portfolio. Performance figures 
include the reinvestment of dividends and other earnings. Net and gross total portfolio performance data is provided. Gross performance numbers represent returns before the 
deduction of any investment management fees. Net returns represent performance returns after the deduction of investment management fees. For comparison and 
informational purposes, this document also Includes the performance of broad market indices, such as the S&P 500. Index returns do not reflect any management fees, 
transaction costs or other expenses. If fees or expenses had been included In the Index returns, performance would have been lower. Benchmarks are provided for Illustrative 
purposes only. Comparisons to benchmarks have limitations because benchmarks have volatility and other material characteristics that may differ from those of the Manager. 
Because of these differences, benchmarks should not be relied upon as an accurate measure of comparison. There is no guarantee that any of the securities invested In by any 
Manager are included in these benchmarks. You cannot invest directly in an index. 

For a full breakdown of the total portfolio custom composite benchmark and a more complete picture of your account, please refer to your standard quarterly investment review 
materials. 

This analysis was prepared utilizing secondary data obtained from sources believed to be reliable, including Morningstar, Inc., Lipper, Inc., Hueler Analytics, and Individual 
investment managers. The Information and opinions herein are for general information use only. Wells Fargo Bank, N.A. does not guarantee their accuracy or completeness or 
assume any liability for any loss that may result from the reliance by any person upon any such information or opinions. Such information and opinions are subject to change 
without notice and are for general information only. 

© 1996-2020. 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 . 
Reproduction or distribution of this report without the express written consent of Wells Fargo is prohibited. 

NOT FDIC INSURED- NO BANK GUARNTEE- MAY LOSE VALUE 
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tltobm of tltrumbuU 
PENSION BOARD 

158 EDISON ROAD 
TRUMBULL CONNECTICUT 066 1 1 

p (203) 261-3665 
F (203) 452·51 62 

PENSION TRUSTEES 

RAYMOND G. BALDWIN, JR., CHAIRMAN 
ANGELO MAGLIOCCO, VICE CHAIRMAN 

JOHN VAZZANO, SECRETARY 
MICHAEL LOMBARDO, CHIEF OF POLICE 

DONALD ALLEN 
ROBERT COPPOLA 

LISA LABELLA 
EDGAR PEREZ 

CHRISTIAN TREFZ 
ALBERT ZAMARY 

Special Trumbull Police Pension Board of Trustees Meeting 
Police Headquarters 

158 Edison Road 
February 11, 2020 

MINUTES 

The Special Trumbull Police Pension Board of Trustees meeting was called to order at 5:40p.m. 

Members Present: Raymond G. Baldwin, Jr., Chairman 
Lisa Labella 

Absent: 

Also Present: 

Donald Allen 
Christian Trefz 
John Vazzano 
Chief Michael Lombardo 
Robert Coppola 
Edgar Perez 

Angelo Magliocco, Vice Chairman 
Albert Zamary 

Michael Quirini, Well Fargo (by phone) 
Gina Acri, Well Fargo (by phone) 

Quarterly Report Update from Michael Quirini, Wells Fargo (by phone) 
Michael Quirini provided the board with the Trumbull Police Benefit Fund, Period Ending 
December 31, 2019 handout. Mr. Quirini referred to several sections in the booklet. 

Mr. Quirini reviewed the Current Market Status-Equity, Current Market Status-Fixed Income, 
U.S. Economic Overview and International Economic Overview pages in the handout. 



Mr. Quirini went on to review the Cash Flow and indicated that 3 years ago on December 31, 
2019 he reported the following: the beginning balance was $54,724,202. There were 
Contributions of $564,733, Net Gain of $17,912,132. Ending Market Value of $73,201,067. 
There has been a 3% gain over the past three years. 

Mr. Quirini moved on to discuss, Asset Allocations, Investment Policy Summary, Comparative 
Performance (is performing very well), Performance Summary. 

Mr. Quirini was asked to go over the Funded Status in the handout. He reported that as of 
9/30/2019, the funded status is at 80.30% and as of 12/31/2019; it has improved to 83.49%. 
Improvement of the quarter of 3.18%. The assets have increased by $3.5M during the quarter 
as liabilities have increased by $974,000. Mr. Quirini indicated even though the assets went up 
at a faster rate than liabilities it helped improve the funded status. Finally, Mr. Quirini indicated 
everything is going well. Mr. Quirini compared the year-end funding level for 12/31/2018 and 
12/31/2019, which went from 72.55% to 83.49% for an increase of almost 11%. 

Sgt. Coppola asked if the discount rate of 7 Yz% is good. 

Mr. Quirini believes it a little high if they look at where the interest rates are. Many plans are 
looking at discount rates of 3 Yz%. 

Mr. Quirini asked if there were any questions, there were none. 

Service Continuity, Migration Consent with Principal Financial Group- Gina Acri (by phone) 
Sgt. Coppola asked Ms. Acri if this was the agreement to allow Principal Financial Group to 
overtake the account. 

Ms. Acri indicated that Board is agreeing that Principal Financial Group will take on the legal 
documents that have already been signed off on. 

Sgt. Coppola asked if he could make a motion. 

A motion was made by Coppola for Chairman Baldwin to sign off on the Service Continuity, 
Migration Consent with Principal Financial Group, seconded by Perez. There was no further 
discussion . Motion passed unanimously. 

Ms. Acri indicated that the consent was email to Vivian Munoz as she is an authorized, 
therefore she would need to e-sign the consent. 

The Board agreed to have Vivian Munoz e-sign the consent. 
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Invoice from Reid and Riege, P.C. RE Domestic Relations Order, Off. Thomas Dzurenda 
The Police Pension Board received and invoice from Reid and Riege, P.C. regarding the 
Domestic Relations Order for Officer T. Dzurenda. There was a question on how much did 
Attorney Underberger quote the Board for the services. Sgt. Coppola thought it was $1,400. 
Chairman Baldwin indicated Attorney Underberger provided fee schedule based on hours, etc. 

Sgt. Coppola asked if the invoice will be forwarded to Finance or provide to Gina Acri to pay 
invoice through the Trumbull Police Pension Fund. 

Chief Lombardo's understanding is that it goes to the Finance Department as they have a 
separate fund to pay for legal advice and outside council. Chief Lombardo suggested that the 
invoice be forwarded to Maria Pires, Director of Finance to process for payment. 

A motion was made by Chief Lombardo to accept the Reid and Riege invoice in the amount of 
$1,665.00 and forward to Maria Pires in the Finance Department to process for payment, 
seconded by Trefz. There was no further discussion. Motion passed unanimously. 

Chairman Baldwin commented on letter from Attorney Underberger explaining how the 
language was interpreted in the Trumbull Police Pension Plan and also in the letter there is 
some language and clarification that should be included in the plan itself. Chairman Baldwin 
believes that can be done and probably is already being done during the Trumbull Police 
Contract negations. 

Sgt. Coppola asked once the language changes are done, would it be ideal for Attorney 
Underberger have her do the language changes. 

Chairman Baldwin recommend since Attorney Underberger is the expert, it is left for her to 
make the language change. 

Chief Lombardo also agreed that once the changes have been done it be reviewed by Attorney 
Underberger. 

A motion was by Coppola to accept the letter from Attorney Lori Underberger, seconded by 
Perez. There was no further discussion. Motion passed unanimously. 

Approval of Januarv 14, 2020 Special Trumbull Police Pension Board Minutes 
Motion made by Trefz to approve the January 14, 2020 Special Police Pension Board minutes, 
seconded by Perez. There was no further discussion. Motion passed with two abstentions, 
Labella and Allen. 
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Adjournment 
There being no further business to discuss and upon motion made by Chairman Baldwin and 
seconded by Coppola the Special Trumbull Police Pension Board adjourned by unanimous 
consent at 6:20 p.m. 

Respectfully Submitted, 

Vivian Munoz 
Clerk of the Commission 
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Trumbull Police Pension Board 

c/o Trumbull Police Department 

158 Edison Road 

Trumbull, CT 06611 

REID AND RIEGE, P.C. 
COUNSELLORS AT LAW 

ONE FINANCIAL PLAZA 
HARTFORD, CONNECTICUT 06103 

(860) 278-1150 

TELECOPIER NO. (860) 240..1002 

E.I.N 06-0867204 

Attention: Raymond G. Baldwin, Jr., Chairman 

RE: Domestic Relations Order 

!Invoice Number! Invoice Date 

12178237 January 14, 2020 

12178847 February 12, 2020 

REMINDER STATEMENT 

Services I Disbursements I 
$1,665.00 $0.00 

$3,382.50 $0.00 

Interest 

$0.00 

$0.00 

t:c ~: I'Vfi:E. 
MAy 

~· 

March 01, 2020 

Client: 025804 
Matter: 000000 

Tax 

$0.00 

$0.00 

Total 

$1,665.00 

$3,382.50 

TOt!_l Remaining Balance Due $5,047:50 

AGED ACCOUNTS RECEIVABLE 



( REID AND RIEGE, P.C. 
COUNSELLORS AT LAW 

ONE FINANCIAL PLAZA 

HARTFORD, CONNECTICUT 06103 

(860) 278-1150 

TELECOPIER NO (860) 240-1002 

E I N 06-0867204 

Trumbull Police Pension Board 

clo Trumbull Police Department 

158 Edison Road 

Trumbull, CT 06611 

Attention: Raymond G. Baldwin, Jr., Chairman 

Chent: 025804 Matter· 000000 

RE: Domestic Relations Order 

For Professional Services Rendered Through January 31 , 2020 

SERVICES 

Date Person Description of Services 

12/10/2019 JJJ Police domestic relations order. plan document questions. 

1/6/2020 LLU Review re: domestic relations order issues; review and 
revise draft of response, research re: governmental plans 
and shared payments. 

1/7/2020 PBF Discussion with L. Underberger re: QORO; review draft 
opinion re: QDRO. 

1/7/2020 LLU Review and revise response re: separate interest vs. 
shared interest and re: fund document; discussion with P. 
Fleming re: same. 

1/8/2020 LLU Draft and revise email re: domestic relations order and fund 
document. 

1/14/2020 LLU Prepare for call; telephone conference with Trumbull Police 
Board; review of additional page from CBA; email Chief 
Lombardo re : additional death benefit provision. 

Total Professional Services 

hY: _ L ---------

February 12, 2020 

Invoice #:12178847 

Page: 1 

Hours 

0.50 

1.80 

2.00 

0.80 

1.30 

1.00 

7.40 $3,382.50 



' \ 

Total Services 
Total Currant Charges 

Previous Balance 
TOTAL AMOUNT DUE 

NOTE: All invoices payable upon receipt 

February 12, 2020 
Client: 025804 
Matter: 000000 
Invoice#: 12178847 

Page: 

$3,382.50 

2 

$3,382.50 

$1 ,665.00 
$5,047.50 



REID AND RIEGE, P.C. 
COUNSELLORS AT LAW 

ONE FINANCIAL PLAZA 
HARTFORD, CONNECTICUT 06103 

(860) 278-1150 

TELECOPIER NO. (860) 24Q-1002 
E.I.N. 06-0867204 

Trumbull Police Pension Board 

c/o Trumbull Police Department 

158 Edison Road 

Trumbull, CT 06611 

Atfentlon: Raymond G. Baldwin, Ji'., Chairman ------
Client: 025804 Matter. 000000 

RE: Domestic Relations Order 

For Professional Services Rendered Through January 31, 2020 

SERVICES 

Date Person Description of Services 

12/10/2019 JJJ Police domestic relations order, plan document questions. 

1/6/2020 LLU Review re: domestic relations order issues: review and 
revise draft of response: research re: governmental plans 
and shared payments. 

1/7/2020 PBF Discussion with L. Underberger re: QDRO; review draft 
opinion re: QDRO. 

1/712020 LLU Review and revise response re: separate interest vs. 
shared interest andre: fund document; discussion with P. 
Fleming re: same. 

1/8/2020 LLU Draft and revise email re: domestic relations order and fund 
document. 

1/14/2020 LLU Prepare for call; telephone conference with Trumbull Police 
Board: review of additional page from CBA: email Chief 
Lombardo re: additional death benefit provision. 

Total Professional Services 

February 12, 2020 

Invoice #:12178847 

Page: 1 

Hours 

0.50 

1.80 

2.00 

0.80 

1.30 

1.00 

7.40 $3,382.50 



Total Services 
Totil Cu~ ~llarg~,--..... 

Previous Balance 

TOTAL AMOUNT DUE 

NOTE: AI/ Invoices payable upon mcelpt 

February 12,2020 
Client: 025804 
Matter: 000000 
Invoice#: 12178847 

Page: 

$3,382.50 

2 

$1,665.00 
$5,047.50 



Vivian Munoz 

From: 
Sent: 
To: 

Michael Lombardo 
Tuesday, June 2, 2020 6:39 PM 
Vivian Munoz 

Subject: Fwd: Town of Trumbull Retirement Plan 
Attachments: image001 .png; ATI00001 .htm; image001.png; ATI00002.htm; image001 .png; 

ATI00003.htm; image001 .png; ATI00004.htm; Trumbull Police lnv 12178847.pdf; 
A noooos.htm 

Please take care for me to sign 
Thanks 

Sent from my iPhone 

Begin forwarded message: 

From: Maria Pires <mpires@trumbull-ct.goll> 
Date: June 2, 2020 at 4:39:06 PM EDT 
To: Michael Lombardo <mlombardo@trumbull-ct.goV> 
Subject: FW: Town of Trumbull Retirement Plan 

Please approve attached invoice. Thanks 

From: Underberger, Lori <lunderberger@reidandriege.com> 
Sent: Tuesday, June 2, 2020 4:07 PM 
To: Maria Pires <mpires@trumbull-ct.gov> 
Subject: RE : Town of Trumbull Retirement Plan 

- -- -- - --

llu~ m~·,~.l~t: \\.1' ~~:nt s~:cu~d: thlllg /n; · 

Maria, 

The most recent invoice is attached. Please note that the $1,665 payment is not reflected on the 
attached invoice because it was received after the invoice went out. We have been sending the 
Trumbull Police invoices to Ray Baldwin, Jr., Chairman. 

Any word from Dan on scheduling a call with George Kasper? 

Lori 

Lori L. Underberger 
Attorney 

1 
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Trumbull Pollee Benefit Fund 
Retiree Pension Adjustments (Escalator Increases) Spreadsheet 

FY 07/01/2019-06/30/2020 (Effective 07/01/2019) 

Name SSN 2018-2019 Esc% 2019-2020 Esc 2019-2020 
Monthly Pension Wage Increase Increase Monthly Pension 

REG PAY REG PAY 

Abbate Jr, A ****0313 $5,291 .96 50% $156.83 $78.42 $5,370.38 

Ambrosini, T. ..... 5099 $7,363.09 50% $0.00 $0.00 $7,363.09 

Baldwin, R. ****0892 $589.89 0% $000 $0.00 $589.89 

Bernaud, R. ****7662 $7,067.08 50% $178.92 $89.46 $7,156 54 

Borucki, K. ****9613 $2,943.84 0% $0.00 $0.00 $2,943 84 

Bracci , R. ****2466 $5,377.71 50% $145 50 $72.75 $5,450.46 

Brennan, W. ****6387 $5,953.52 50% $188.17 $94.09 $6,047.61 
~uc~ley, 0. i "' ****6057 $3,540 10 50% $145.50 $72.75 $3,612.85 

Cifatte, R ****7749 $4,906 80 50% $145.50 $72.75 $4,979.55 

Coleman, G. ****1549 $5,520.85 50% $139 75 $69.88 $5,590 73 

Cologgi, G ****8598 $1 ,684.59 25% $136.08 $34.02 $1 ,718.61 

Coughlin, F ****2188 $4,952.55 50% $188.17 $94.09 $5,046.64 

D'Andrea, J . ****5590 $3,934.07 50% $145.50 $72.75 $4,006.82 
D•Aulizio, M. .... *4232 $4,108.12 50% $156.83 $78.42 $4,186.54 

DeSanty Jr. J. ****0387 $4,676.31 50% $145.50 $72.75 $4,749.06 

Dobosz, R. ...... 9691 $2,434.04 25% $145.50 $36.38 $2,47042 

Duva, R. ****5104 $4,436.10 50% $145.50 $72.75 $4,508.85 

Ebling, C. ****7617 $2,470.39 25% $188.17 $47.04 $2,517 43 

Edwards, J. ****9487 $6,761.19 50% $209.42 $104.71 $6,865.90 

Ernst, J. ..... 0288 $2,327.60 25% $178.92 $44.73 $2,372.33 

Evanich, J "***3876 $1,779.15 0% $0.00 $000 $1 ,779.15 
f!'eller, R. i ****0957 $3,401 .98 50% $136.08 $68 04 $3,470.02 

Gregory, S .... 6872 $2,418.73 25% $163.58 $40.90 $2,459.63 

Hahn, J. ****3932 $5,476.27 50% $139.75 $69 88 $5,546.15 

Hammel, K. *"'**6836 $5,499.83 50% $145.50 $72.75 $5,572.58 



Harry, M ****2276 $7,970.48 50% $209.42 $104.71 $8,075.19 
Heiden, P. ****8011 $4,750 46 50% $156.83 $78.42 $4,828.88 

Hempel, H ****3609 $5,030.06 50% $178.92 $89.46 $5,119.52 

Hynes, P. ****6865 $5,927.27 50% $156.83 $78.42 $6,005.69 

Jeliffe, R. "***1798 $1,829 57 0% $0.00 $0.00 $1,829.57 

Kaledas, A. ****8637 $533.78 0% $0.00 $0.00 $533.78 
Kiely, T. ****5702 $8,798 49 50% $0.00 $0.00 $8,798.49 

Kirby, R. *"**3868 $8,172.73 50% $209.42 $104.71 $8,277.44 

Klopfer, W ****0449 $5,377 16 50% $145.50 $72.75 $5,449.91 

Lively, M. *"**4598 $6,230 33 50% $450.58 $225.29 $6,455.62 

Marcantomo, F. ****0656 $3,780 03 50% $139.75 $69.88 $3,849.91 

Martin, D. '"**"8659 $2,098.44 25% $145.50 $36.38 $2,134.82 

Medoff, K. ****0907 $5,985 71 50% $156.83 $78.42 $6,064.13 

Megura Jr. W *U*0221 $4,262.63 50% $156.83 $78.42 $4,341 05 

Metz, D ****6773 $5,427.94 50% $139.75 $69.88 $5,497.82 

Mikita, J ****9821 $5,262.02 50% $145.50 $72.75 $5,334.77 
Millington,. D. ****2822 $5,520.85 50% $139.75 $69.88 $5,590.73 

Novak, H. "***2364 $4,316 46 50% $139 75 $69.88 $4,386.34 
J'aorettl, ~. i ****6340 $3,920.64 50% $156.83 $78.42 $3,999.06 

P1stey. A ****4053 $4,689.32 50% $139.75 $69 88 $4,759.20 
Pramul<a, J. 1 ****8897 $436 92 0% $0.00 $0 00 $436.92 

Recupero, A. *"**9163 $4,853.00 50% $156.83 $78.42 $4,931.42 

Redgate, M. ***"1944 $5,470 44 50% $139.75 $69.88 $5,540.32 

RICh, R. ****8788 $3,933.32 50% $136.08 $68.04 $4,001 .36 

Richard, T. ****7711 $5,520.85 50% $139 75 $69.88 $5,590 73 

Riordan, M. *"'*"0999 $1,786.81 25% $139.75 $34.94 $1 ,821 .75 

Ruscoe, W. **"*5495 $1,201 .78 0% $0.00 $0.00 $1,201 .78 

Santako, M ****7052 $2,390.14 25% $156.83 $39.21 $2,429.35 

Santo. J. *"**1932 $1,201 .78 0% $0.00 $0.00 $1 ,201 .78 

Savarese, T. **"*5379 $8,162.48 50% $209.42 $104.71 $8,267.19 
~cnwartz. ~ . : ****1976 $5,264.23 50% $145.50 $72.75 $5,336.98 
Sember, S. *""*1845 $6,124.90 50% $163.58 $81 .79 $6,206.69 

Sikora, S. **"*5576 $6,887 75 50% $178.92 $89.46 $6,977.21 



Smith, K. ****0027 $3,998.45 50% $139.75 $69.88 $4,068.33 
Smith, M. ****6671 $5,282.91 50% $139.75 $69.88 $5,352.79 
Thompson, S. ****9342 $5,386.28 50% $139.75 $69.88 $5,456.16 
Tlmdial<, J. # ****5582 $3,401 .99 50% $136.08 $68.04 $3,470.03 
Urbanovsky, A ****1639 $5,080 78 50% $163.58 $81 .79 $5,162.57 

Velky, J. ****9880 $4,781 .20 50% $139.75 $69.88 $4,851.08 
Wilson, D. ****2062 $5,953.53 50% $188.17 $94.09 $6,047.62 

*QDRO 
# Veteran Reserve Disability 
This list includes six (6) beneficiaries who retired under Vested Rights, which does not provide Escalator Increases. 
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,. 

Retiree Retroactive Pay -July 1, 2019 - May 31, 2020 
One-Time Special Disbursement Amounts (represents 11 months of retro} 

July 1, 2019 to May 31, 2020 

NAME SSN Monthly 2019-2020 

Escalator #Months 

Increase Owed 

Abbate Jr., Anthony T ••••o313 s 78.42 11 

Ambrosmi, Theodore ****5099 $ . 0 

Bernaud, Richard ****7662 $ 89.46 11 

Bracci, Robert *"'**2466 $ 72.75 11 

Brennan, William W ****6387 s 94.09 11 

Buckley, Daniel ****6057 $ 72.75 11 

Clfatte, Richard ****7749 s 72.75 11 

Coleman, George ••••1549 $ 69.88 11 

Cologgi, Grace A ****8598 $ 34.02 11 

Coughlin, Francis B ****2188 $ 94.09 11 

D'Andrea, Joseph P .... 5590 $ 72.75 11 

D'Aulizlo, Michael T ****4232 $ 78.42 11 

DeSanty Jr., James E ****0387 $ 72.75 11 

Dobosz, Rosemary •••*9691 $ 36.38 11 

Duva, Robert A ****5104 s 72.75 11 

Ebling, Catherine .... 7617 $ 47.04 11 

Edwards, Judith ****9487 $ 104 71 11 

Ernst, Janice ****0288 $ 44.73 11 

Feller, Raymond S ****0957 $ 68.04 11 

Gregory, Suzanne C ****6872 $ 40.90 11 

Hahn, Justine •••*3932 $ 69.88 11 

Hammel, Kevin ****6836 $ 72 75 11 

Harry, Sr., Michael A ****2276 $ 104.71 11 

Heiden, Paul W ••••sou $ 78.42 11 

Hempel, Howard .... 3609 $ 89.46 8 

Hynes, Philip .... 6865 $ 78.42 11 

Kiely, Thomas H ****5702 $ - 0 

Retro Note: 

Payment (if any) 

$ 862.62 

$ - Retired Chief- No Retro 

$ 984.06 

$ 800.25 

$ 1,034.99 

s 800.25 # 

$ 800.25 

$ 768.68 

s 374.22 

$ 1,034.99 

$ 800.25 

$ 862.62 

$ 800.25 

$ 400.18 

$ 800.25 

$ 517.44 

s 1,151.81 

s 492.03 

s 748.44 # 

s 449.90 

s 768.68 

$ 800.25 

$ 1,151.81 

$ 862.62 

$ 715.68 Died Feb 2020- To Be Paid to Estate 

$ 862.62 

$ - Ret/fed Chief - No Retro 



Kirby, Ronald A. ••**3868 $ 104.71 11 s 1,151.81 

Klopfer, William .... 0449 $ 72.75 11 $ 800.25 

Lively, Marlin J .... 4598 $ 225.29 11 s 2,478.19 

Marcantonio, Fred .... 0656 $ 69.88 11 s 768.68 

Martin, Dolores ••••sG59 $ 36.38 11 $ 400.18 

Medoff, Kenneth .... 0907 $ 78.42 11 $ 862.62 

Megura Jr., Walter .... 0221 $ 78.42 11 $ 862.62 

Metz, Deborah ••••6773 $ 69.88 11 $ 768.68 

Mikita, John •••*9821 $ 72 .75 11 s 800.25 

Millington, Darren .... 2822 $ 69.88 11 s 768.68 

Novak, Harry •••• 2364 $ 69.88 11 $ 768.68 

Paoletti, Christopher ····6340 s 78.42 11 $ 862.62 # 

Pistey, Alan T •••• 4053 $ 69.88 11 $ 768.68 

Recupero, Anthony C ····9163 $ 78.42 11 $ 862.62 

Redgate, Michael ••••t944 $ 69.88 11 $ 768.68 

Rich, Robert M ••••8788 $ 68.04 11 $ 748.44 

Richard, Thomas •••*7711 $ 69.88 11 s 768.68 

Riordan, Marianne .... 0999 $ 34.94 11 $ 384.34 

Santako, Marlene J ••••7052 s 39.21 11 $ 431.31 

Savarese, Thomas ••••s379 s 104.71 11 $ 1,151.81 

Schwartz, Robert D. ••••t976 $ 72.75 11 $ 800.25 

Sember, Shawn A ••••t84S $ 81.79 11 $ 899.69 

Sikora, Scott R ••**5576 $ 89.46 11 $ 984.06 

Smith, Kenneth R .... 0027 $ 69.88 11 $ 768.68 

Smith, Mark A ····6671 $ 69.88 11 $ 768.68 

Thompson, Scott ****9342 s 69.88 11 $ 768.68 

Timchak, Jack F ••••s582 $ 68.04 11 s 748.44 # 

Urbanovsky, Anthony S .... 1639 $ 81.79 11 $ 899.69 

Velky, Joseph M .... 9880 s 69.88 11 s 768.68 

Wilson, David ····2062 s 94.09 11 $ 1,034.99 

$ 37,548.85 TOTAL 

# Veteran Reserve Disability 
This list excludes eight (8) Benefic1anes and/or Alternate Payees who retired under Vested Rights, wh1ch does not provide for Retro payments per CBA 



Ranks per Retiree for Escalator Increase Calculations 

Name Rank Earned% 

Abbate Sergeant 50% 

Ambrosini Chief 50% 

Baldwin No Escalator 0% 

Bernaud Lieutenant 50% 

Borucki No Escalator 0% 

Bracci Detective 50% 

Brennan Captain 50% 

Buckley Detective 50% 

Cifatte Detective SO% 

Coleman Communications Officer 50% 

Cologgi Officer 25% 

Coughlin Captain 50% 

D'Andrea Detective 50% 

D'Aulizio Sergeant 50% 

DeSanty Detective SO% 

Dobosz Detective 25% 

Duva Detective 50% 

Ebling Captain 25% 

Edwards Deputy Chief 50% 
, 

Ernst lieutenant 25% 

Evanich No Escalator 0% 

Feller Officer 50% 

Gregory Detective Sergeant 25% 



Ranks per Retiree for Escalator Increase (alculations 

Name Rank Earned% 

Hahn Communications Officer 50% 

Hammel Detective 50% 

Harry, M. Deputy Chief 50% 

Heiden Sergeant SO% 

Hynes Sergeant 50% 

Jeliffe No Escalator 0% 

Kaledas No Escalator 0% 

Kiely Chief 50% 

Kirby Deputy Chief SO% 

Klopfer Detective 50% 

lively Assistant Chief SO% 

Marcantonio Communications Officer 50% 

Martin Detective 25% 

Medoff Sergeant 50% 

Megura Sergeant 50% 

Metz Communications Off1cer 50% 

Mikita Detective 50% 

Millington CommunicatiOns Officer SO% 

Novak Communications Officer 50% 

Paoletti Sergeant 50% 

Pistey Communications Officer 50% 

Pramuka (QDRO) N/A 0% 



Ranks per Retiree for Escalator Increase Calculations 

Name Rank Earned% 

Recupero Sergeant SO% 

Redgate Communications Officer 50% 

Rich Officer 50% 

Richard Traffic Officer SO% 

Riordan Communications Officer 25% 

Ruscoe No Escalator 0% 

Santako Sergeant 25% 

Santo (QDRO) No Escalator 0% 

Savarese Deputy Chief SO% 

Schwartz Detective SO% 

Sember Detective Sergeant SO% 

Sikora Lieutenant SO% 

Smith, K. Communications Officer SO% 

Smith, M. Communications Officer 50% 

Thompson Traffic Officer SO% 

Timchak Officer 50% 

Urbanovsky Detective Sergeant SO% 

Velky Communications Officer 50% 

Wilson Captain 50% 

Sixty-Four (64) Beneficiaries 

Updated 05/07/2020 



Collective Bargaining Agreement dated 07/01/2019 - 06/30/2023 
Effective July 1, 2019 NOTE: 2.00% salary increas(! from July 1, 2019 - June 30, 2020 

Adjustment Factors 

Rank Salary as of Salary as of Per Year Per Month 

7/1/2018 7/1/2019 Increase Increase 

Patrol Officer $ 81,647.00 s 83,28000 $ 1,633.00 s 136,08 

Communications Orticer $ 83,861.00 s 85,538.00 $ 1,677.00 s 139.75 

Detective $ 87,305.00 s 89,05100 s 1,746.00 $ 145.50 

SergPant $ 94,095.00 s 95,977.00 s 1,882.00 $ 156.83 

Detective Sergeant $ 98,164.00 s 100,127.00 s 1,963.00 s 163.58 

Lieutenant s 107,348.00 $ 109,495.00 s 2,147.00 $ 178.92 

Captain s 112,922.00 $ 115,180.00 $ 2,258.00 $ 188.17 

Deputy Chief $ 125,666.00 s 128,179.00 $ 2.513.00 s 209 42 

Assistant Chief $ 125,901.00 s 131,308.00 $ 5,407.00 $ 450.58 

Ch1ef $ 139,305.00 $ 139,305.00 s . $ 
• Effective 10/9/2018, and retroactive to 7/1/2018, Chief annual salary equals $139,305 
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