VERMONT MUNICIPAL RETIREMENT SYSTEM

Q2 2017

INVESTMENTS



Agenda:

VERMONT MUNICIPAL RETIREMENT SYSTEM: Strategic Discussion

l.

I,
I,
IV,

V.

Plan Summary
Market Overview

Investment Spectrum

Investment Analysis

Plan / Participant Review

Presented by:
Robert Roy, INVESTMENT CONSULTANT

INVESTMENTS



Plan Summary

Plan Summary

INVESTMENTS



Executive Summary
As of 06/30/2017

VERMONT MUNICIPAL — 57626

Asset Allocation &

Plan / Participant Statistics Investment Performance :
Investment Design
Plan participants / assets Performance for Review Asset Allocation
Assets $M $22.24 * % of Assets / Number of . Part_icipants Inside Age-Based 71%
Avg Agel 50 Products Underperforming 8.0% / 4 Equity Band*
) ) Primary Benchmark & Mstar < 100% Equity Exposure 6.2%
Median Balance? ($K) $20.0 Cat (3 &5 Yr)
. 0, i 0,
Median Balance? Parts 55 and $62.5 0% Equity Exposure 1.4%
older ($K) ' _
Investment Design
Return / Risk (Annualized) + Investment options utilized!* 19
+ Lifecycle Default? Yes
+ 3Yr Participant Return?3/  6.1% / i
- 3Yr S&P 500 Return 9.61% Z;;ag;'d a;foums zo
+ 3 Yr Participant Risk 23/ 9.0% / uttize °
- 3Yr S&P 500 Risk 10.35% * Roth offered No
+ Number of Index options utilized! 4

. AN o\ v

Please see Fund Diagnostics Summary pages for performance and expense information.

* The Age-Based equity band represents an interval of plus or minus ten percentage points around the Fidelity target date strategy equity glide path, not to exceed 95% equity. Participants whose
actual equity allocations fall within this age-based interval are said to be “inside” the equity band. The Fidelity equity band is not intended as a benchmark for individual investors; rather, it represents
a range of equity allocations that may be appropriate for many investors saving for retirement.

3Past performance is no guarantee of future results. Please see Important Additional Information page for details of Return / Risk calculation
Indices are for comparison purposes only and do not represent plan benchmark. Indices are unmanaged and you cannot invest directly in an index.
Risk is represented by standard deviation.

Note: For underperformance data displayed above, products must underperform for both 3 & 5 year timeframes.

Asset Allocation & Investment Design and Plan / Participant Statistics (with the exception of Assets) is as of 06/30/2017

As of date for Assets and all other data points is noted above. %Fi 'eli
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Important Additional Information

1Plan weighted  2Participant weighted ~ “Asset weighted @ Lifecycle=1, Self Directed Brokerage=1
For SDB (Self Directed Brokerage) utilized, at least one participant must be participating. For Median number of Index options utilized, the data represents if utilized excl. Lifecycle.
Participant Returns are annualized. Participant Risk is annualized standard deviation of monthly returns.

Fund expense rating is a Morningstar data point and is calculated by comparing the fund’s net expense ratio to the net expense ratio of all of the other funds within its Morningstar Category
grouping.

Data in this report is based on Fidelity internal systems and analysis.

A Self Directed Brokerage account may entail greater risk and is not appropriate for everyone. Additional fees apply to a Self Directed Brokerage account.

Hybrid/ Balanced consists of mutual funds, commingled pools, and separate accounts composed of at least two asset classes - one being an equity option and the other either a fixed-
income or money market option. Included in this category are lifecycle (target-date) options, lifestyle (target-risk) options, balanced options, and “strategies” (i.e., funds of funds, pools, and
separate accounts) meeting the above conditions. Most of the assets and default fund usage within this asset class are Lifecycle (target-date) options.

Specialty consists of real estate, REITS, natural resources, precious metals, healthcare, energy, sector-specific funds (e.g., Fidelity’s Select funds), as well as convertible securities.

Returns shown represent past performance, which does not guarantee future results. Investment return and principal value of an investment will fluctuate; therefore, you may have a gain or
loss when you sell your shares. Current performance may be higher or lower than the performance stated.

Participant returns are annualized for the period indicated and are based on a time-weighted investment return formula that eliminates the effect of participants' cash flows during the entire
return period. The formula is intended to reflect the performance of the managers of the underlying investments rather than the actual returns of investors who may have bought and sold the
investments at different times over the return period. Returns that take into account the effect of participant cash flows during the return period (i.e., dollar weighted returns) could be
significantly different from these time-weighted returns. The longer the return period, the larger the cash flows and the more volatile the investment, the greater the potential difference
between the two types of returns. Plan returns were calculated based on aggregate plan assets, not individual participant returns. All returns are historical and include change in share value
and reinvestment of dividends and capital gains, if any.

Peer Grouping categories consist of all Plans which met the client criteria at the specified point in time. The makeup of the peer group changes from period to period.
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2017 Q2 Market Summary (as of 6/30/2017)

Global summary: Economy is experiencing synchronized expansion
« In general, the global economy continues to gain traction and show signs of a synchronized expansion.
« Emerging and developed countries are exhibiting improving corporate profitability, with emerging markets’ profit growth recovering off
a low base to its fastest pace since 2011.
« With the global economy now in a more synchronized expansion, the eurozone’s underlying trends point toward a more sustainable
path of gradual improvement.

United States: Low recession risk in the U.S., but business cycle is maturing
- The U.S. economy is in expansion, bolstered by solid labor markets, rising wages, and a healthy consumer.
« The U.S. unemployment rate is back at pre-recession lows, and a lack of slack in the labor markets has begun to incite wage
pressures. This supports a positive backdrop for consumer spending, but is also typical of a mid- to late-cycle transition.
- The impact of tighter monetary policy has begun to show in select parts of the U.S. economy, including tighter credit conditions in
auto loans, business loans, and commercial real estate. Overall credit conditions remain benign, but typically continue to tighten as
the U.S. expansion matures.

International Markets: European Growth on Upswing after Years of Struggle
- Europe’s economy is on firmer cyclical ground after a long, slow, and uneven path since the 2008 global financial crisis.
- It has been nearly one year since the Brexit referendum, and the U.K. remains in a late-cycle expansion. Business sentiment has

improved and manufacturing activity has bounced back to cycle highs, aided by the improving external environment, accommodative
monetary policy, and a weaker currency.

» China remains in cyclical expansion, but policymakers have begun to rein in stimulus measures. The Chinese economy remains
stable, but upside to growth is limited given the less accommodative policy stance.

Politics and policy: Political uncertainty is still high, but risks subside

« Short-term political risk in Europe has clearly dissipated, and there may even be potential for an upside surprise if new French
President Macron is successful in forging a revitalized coalition with Germany.

- So far, populist anti-establishment parties have performed worse than expected and failed to gain power in France, the Netherlands,
and Austria. Upcoming German elections appear to be an innocuous contest between the two centrist mainstream parties.

- European and other international equities are benefiting from this improved cyclical outlook, as well as their more attractive valuations
relative to U.S. stocks.

Investment Risks:

Stock markets are volatile and can decline significantly in response to adverse issuer, political, regulatory, market, or economic developments. Foreign investments, especially those in emerging markets,
involve greater risk and may offer greater potential returns than U.S. investments. This risk includes political and economic uncertainties of foreign countries, as well as the risk of currency fluctuation.

In general the bond market is volatile, and fixed income securities carry interest rate risk. (As interest rates rise, bond prices usually fall, and vice versa. This effect is usually more pronounced for longer-
term securities.) Fixed income securities also carry inflation risk and credit and default risks for both issuers and counterparties. Unlike individual bonds, most bond funds

do not have a maturity date, so avoiding losses caused by price volatility by holding them until maturity is not possible. Lower-quality debt securities involve greater risk of __:_-' ';-*_,'_ —-_
default or price changes due to potential changes in the credit quality of the issuer. Past performance is no guarantee of future results. |

=
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Non-U.S. Equities Led Broad-based Q2 Gains

Non-U.S. equities spearheaded a global stock market rally for the second quarter in a row, bolstered by a weaker dollar and a solid economic backdrop.
Falling commodity prices dampened inflation expectations and boosted longer-duration bonds. The yield curve flattened modestly as shorter-term

interest rates rose, while tightening spreads again boosted the returns to corporate and other credit-bond categories.

I. Asset Class Performance

Q22017 ()  'earto-Date Q2 2017 (%)

Year-to-Date

(%)

(%)

Non-U.S. Small-Cap Stocks 8.3 17.0 U.S. Corporate Bonds 2.4 3.7
Emerging-Market Stocks 6.4 18.6 Real Estate Stocks 2.3 4.9
Non-U.S. Developed-Country Stocks 6.4 14.2 Emerging-Market Bonds 2.2 6.2
Long Government & Credit Bonds 4.4 6.0 High-Yield Bonds 2.1 4.9
U.S. Large-Cap Stocks 3.1 9.3 Investment-Grade Bonds 1.4 2.3
U.S. Mid-Cap Stocks 2.7 8.0 Gold -0.2 8.4
U.S. Small-Cap Stocks 2.5 5.0 Commodities -3.2 -5.6
II. Risk Meter: U.S. Large-Cap Stock minus Intermediate Treasury Bond Returns, 1987-2017
Quarterly Return Difference (%)
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The risk meter is a simple way of summarizing whether investors were in “risk on” mode (preferring equities) or “risk off” mode (preferring safer Treasury bonds).

Past performance is no guarantee of future results. It is not possible to invest directly in an index. See appendix for important index information. Assets represented by:
Commaodities — Bloomberg Commodity Index; Emerging-Market Bonds — JP Morgan EMBI Global Index; Emerging-Market Stocks — MSCI EM Index; Gold — Gold
Bullion, LBMA PM Fix; High Yield Bonds — Bank of America Merrill Lynch (BofA ML) High Yield Bond Index; Investment-Grade Bonds — Bloomberg Barclays U.S.
Aggregate Bond Index; Non-U.S. Developed-Country Stocks — MSCI EAFE Index; Non-U.S. Small-Cap Stocks — MSCI EAFE Small Cap Index; Real Estate Stocks —
FTSE NAREIT Equity Index; U.S. Corporate Bonds — Bloomberg Barclays U.S. Credit Index; Long Government & Credit Bonds — Bloomberg Barclays US Long
Govt/Credit Index; U.S. Large-Cap Stocks — S&P 500 Index; U.S. Mid-Cap Stocks — Russell Midcap Index; U.S. Small-Cap Stocks — Russell 2000 Index; U.S. Treasury
Bonds — Bloomberg Barclays U.S. Treasury Index. Sources: Bloomberg Finance L.P., Haver Analytics, Fidelity Investments (AART), as of 6/30/17.

A Fidelity
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Outlook: Market Assessment

Fidelity’s Business Cycle Board, composed of portfolio managers responsible for a variety of asset allocation strategies across Fidelity’s asset
management unit, believes that the global economy is experiencing a synchronized expansion. However, upside globally may be limited, with
Chinese policymakers tightening and the U.S. in a mature expansion. At this point in the cycle, smaller asset allocation tilts may be warranted.

The global economy is
experiencing synchronized
expansion

U.S. economy is between mid and Recession risks remain low

late cycle globally

Asset Allocation Considerations Potential Risks
* Less reliable relative asset performance » The disconnect between the market’s and the
patterns generally merit smaller cyclical tilts. Federal Reserve’s expectations of tightening

may incite volatility in the markets.

* China’s policymakers’ evolving tightening bias
indicates that economic momentum may have
peaked, which could pose a risk to the global
expansion.

 The possibility of higher volatility emphasizes
the importance of diversification and a
disciplined investment strategy.

Diversification and asset allocation do not ensure a profit or guarantee against loss. Fed: Federal Reserve. Sources: Market Assessment Statement of Global = -
Asset Allocation’s Business Cycle Board, Fidelity Investments, as of 6/30/17 : F'de,"y
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Equity Valuations Not an Obstacle for Near-Term Returns

U.S. valuations are higher than historical averages by most metrics. However, in the past, price-to-earnings ratios have showed little correlation with near-
term stock performance (e.g., on a one-year-forward basis). Valuations have proven to be much more meaningful as an indicator of future returns over

longer time horizons, and are therefore more of a headwind for the secular outlook than the cyclical one.

I. US Equity Market Valuations [I. US Fixed Income Valuations
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LEFT: Price-to-earnings (P/E) ratio (or multiple): stock price divided by earnings per share, which indicates how much investors are paying for a company’s earnings power. US Equity Markets — S&P
500 Index. Source: Standard & Poor’s, Factset, Fidelity Investments (AART), as of 6/30/17. RIGHT: IG (Investment grade) Corp Bonds — Bloomberg Barclays US Corporate IG Index, HY (High Yield)
Corp Bonds — Bloomberg Barclays US Corporate High Yield Index. Spread versus Bloomberg Barclays US Treasury Index. Source: Morningstar as of 6/30/2017

IV. Developed Market Equity Valuations

lll. Emerging Markets Equity Valuations
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Price-to-earnings (P/E) ratio (or multiple): stock price divided by earnings per share which indicates how much investors are paying for a company’s earnings power. F-
Developed Markets — MSCI EAFE Index, Emerging Markets — MSCI EM Index. Source: FactSet, Fidelity Investments (AART) as of 6/30/17. : _'de
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Index Return %

Financial Market Returns as of June 30, 2017

Financial Markets

35 m3 Month mYTD m1Year m3Year m5Year m10 Year

30

25 24.6

N
[N
N

20
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10

0.20.3050.20.10.5

CG 3-Month Treasury  Bloomberg Barclays S&P 500 Russell MidCap Russell 2000 MSCI EAFE (N) MSCI Emerging
Bill U.S. Aggregate Markets (N)

S&P 500 by Sector
m Total Ret 3 Mo (Qtr-End) m Total Ret YTD (Qtr-End) m Total Ret 1 Yr (Qtr-End)

35.4 33.9
35

Index Return %

Health Care Industrials  Financials  Information Materials  Real Estate  Cons Disc Utilities  Cons Staples  Energy Telecom S&P 500

Technology Services

Sector weight
145% | [ 203% | [[146% | [ 223% | [ 29% |[ 29% || 123% | [ 32% | [ 91% | [6.0% | [ 21% || ~in spso0

Source: Morningstar as of 6/30/17. 3, 5 and 10 year performance numbers are annualized total returns as of 6/30/17.

The S&P 500 Sector Indices are constructed using the Global Industry Classification Standard (GICS), a widely accepted industry analysis framework for investment
research, portfolio management and asset allocation jointly developed and maintained by MSCI and Standard & Poor's.

- -
Please refer to the Market Perspective Notes for risk disclosures. @ F'de"
-

Past performance is no guarantee of future results. PN WERTAENTE



Benefits Of Diversification
Calendar Year Total Returns by Various Asset Classes (%)

Diversification does not guarantee a profit or guarantee against loss

1998 1999 20 2001 2002 2003 2004 2005 2006 2007 2008 2009

Emg Mkt Emg M REIT Emg Mkt Bon Emg Mkt TIPS Emg Mkt REIT Emg Mkt
66.4 d & 34.0 & 39.8 5.2 78.5 13.6 18.2 28.8 18.4
EAFE REIT REIT TIPS Emg Mkt Emg Mkt Cash High Yield REIT Bonds Lg Value REIS High Yield
20.0 26.8 1 16.6 25.6 1.8 D75 27.0 1365 13 175
Lg Value Bonds TIPS Bonds Lg Value
15.6 1 13 5 26 3 -2.4 d ¥ 0.6 17.3 13 8
Balanced REIT REIT Balanced i ( SAZINES Balanced Balanced
14.9 . 7.9 3.6 d g 12.1 d 194 g g g 325 6.0 0.5
Bonds EAFE High Yield [N Lg Value g Value High Yield EAFE Bonds Cash Balanced
27.0 116 45 1.7 b 7.1 223 5 -26.4 d 4 4 6.0 0.0 6.1
Cash Balanced Lg Value Cash High Yield AU MEGRVEIN | Balanced Balanced (IAYEIVEE Balanced [RI[IRTEIE Balanced EAFE Emg Mkt High Yield
.0 il 5.7 7.1 5 5.5 2.0 d 135 .
TIPS Lg Value Cash Emg Mkt Balanced High Yield Value High Yield | Lg Value High Yield
7.4 -5.8 118 -36.9 5.2 0.4 74
H h Cash Balanced Balanced Emg Mkt High Yeld High Yield Balanced Bonds \ZII:N  Balanced Cash IT
15 -3.3 109 11.6 7.0 10.5 0.1
Yield {High Yield | Lg Value Balanced Cash Balanced Balanced
25 -5. d 9.3 4.7 17.3 10.2

WGAVEIVEN | Balanced TIPS Cash Cash High Yield EAFE
-15.5 18.0 4.8 2.2 d
Bonds Emg Mkt Bonds
4.2 2 2.6
Emg Mkt EAFE Bonds Bonds High Yield TIPS Bonds TIPS Cash Emg M Emg M AFE Cash
-25.3 -21.4 4.1 5.9 6.3 —12 l -4.9 -14.9 1.0 0.3

Cash
0.1

=0 EAFE TIPS TIPS Lg Value TIPS Bonds
d =155.8) 8.4 2.8 -0.2 4 114

REIT Emg Mkt Cash Cash Bonds REIT Emg Mkt Cash Cash Emg M TIPS Cash
-4.6 8 11 2.4 -17.8 533 -18.4 -8.6 0.3
Mutual Fund Flows by Asset Class ($ billions)
Morningstar Category 3 Month 1 Year 3 Year |NetAssets Morningstar Category 3 Month 1 Year 3 Year |NetAssets
Total Equity 55.0 176.0 506.7 9,881 Taxable Bond 63.0 293.2 4275 3,461 Morningstar’s estimated net flow
Total Bond 69.9 311.3 521.1 4,134 Municipal Bond 6.8 18.1 93.6 672 infout of US open-end mutual funds
) (excludes Exchange Traded

Money Market (11.3) 619.4 807.8 2,154 High Yield Bond (1.7) (3.5) (25.7) 318 Funds). Data represents all
s I e T T debuion chamel (il d
International Equity 56.4 106.6 399.8 2,809 Allocation @G (s6.1) (556) 1,299 as of 5/31/1'7 ' ¢
Diversified EM 12.9 43.3 57.3 470 Commodities 0.4 1.4 15.4 90

Large Growth — Russell 1000 Growth Index; Large Value — Russell 1000 Value Index; Small Growth — Russell 2000 Growth Index; Small Value — Russell 2000 Value Index; EAFE — MSCI EAFE Index;
Emerging Markets — MSCI Emerging Markets Index; High Yield — Merrill Lynch U.S. High Yield Master Il Index; Bonds —Bloomberg Barclays Aggregate Bond Index; TIPS — Bloomberg Barclays US Treasury
Inflation Protected Notes (TIPS) Index; Commodities — S&P GS Commodity Index; REIT - MSCI US REIT Index: Cash — Citigroup 3 month T-Bill. The “Balanced” portfolio is re-balanced monthly and assumes
the following weights: 35% DJ US Total Stock Market, 15% MSCI EAFE, 40% US Bloomberg Barclays Aggregate Bond and 10% Bloomberg Barclays 3-Month T-Bill.

Source: Morningstar as of 6/30/17. Indices are unmanaged and you cannot invest directly in an index. 63 F d ’
1Please refer to the Market Perspective Notes for risk disclosures. Past performance is no guarantee of future results. -' e "y

PR VEBTAMENTE



13

Market Perspective Notes

Third-party marks are the property of their respective owners; all other marks are the property of FMR LLC.

References to specific security, sector or investment strategy should not be construed as recommendations or investment advice. The statements and
opinions are expressed are as of June 30, 2017 and subject to change at any time, based on market and other conditions.

Past performance is no guarantee of future results.
Indices are unmanaged and you cannot invest directly in an index.

Keep in mind that investing involves risk. The value of your investment will fluctuate over time and you may gain or lose money.

Investment Risks:

Stock markets, especially foreign markets, are volatile and can decline significantly in response to adverse issuer, political, regulatory, market, or economic
developments.

The securities of smaller, less well-known companies can be more volatile than those of larger companies.

Foreign investments, especially those in emerging markets, involve greater risk and may offer greater potential returns than U.S. investments. This risk
includes political and economic uncertainties of foreign countries, as well as the risk of currency fluctuation. Investments in smaller companies may involve
greater risks than those in larger, more well known companies.

In general the bond market is volatile, and fixed income securities carry interest rate risk. (As interest rates rise, bond prices usually fall, and vice versa.
This effect is usually more pronounced for longer-term securities.) Fixed income securities also carry inflation risk and credit and default risks for both
issuers and counterparties. Unlike individual bonds, most bond funds do not have a maturity date, so avoiding losses caused by price volatility by holding
them until maturity is not possible.

Lower-quality debt securities involve greater risk of default or price changes due to potential changes in the credit quality of the issuer.

For Plan Sponsor Use Only
Fidelity Brokerage Services LLC, Member NYSE, SIPC, 900 Salem Street, Smithfield, RI 02917
Fidelity Investments Institutional Services Company, Inc., 500 Salem Street, Smithfield, Rl 02917

588576.27.0
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Important Information About Investment Risks and Risk Spectrums

Placement of investment options within each risk spectrum is only in relation to the investment options within that specific spectrum. Placement does not reflect risk relative to
the investment options shown in the other risk spectrums.

Risk Spectrum for Lifecycle Investment Options: Lifecycle investment options are represented on a separate spectrum because they are generally designed for investors expecting to
retire around the year indicated in each investment’s name. The investments are managed to gradually become more conservative over time. The investment risks of each lifecycle
investment change over time as its asset allocation changes. They are subject to the volatility of the financial markets, including equity and fixed income investments in the U.S. and abroad
and may be subject to risks associated with investing in high yield, small cap and foreign securities. Principal investment is not guaranteed at any time, including at or after their target dates.

Risk Spectrum for General Investment Options: This spectrum, with the exception of the Domestic Equity category, is based on Fidelity's analysis of the characteristics of the general
investment categories and not on the actual investment options and their holdings, which can change frequently. Investment options in the Domestic Equity category are based on the
options' Morningstar categories as of the date indicated. Morningstar categories are based on a fund's style as measured by its underlying portfolio holdings over the past three years and
may change at any time. These style calculations do not represent the investment options' objectives and do not predict the investment options' future styles. Investment options are listed in
alphabetical order within each investment category. Risk associated with the investment options can vary significantly within each particular investment category and the relative risk of
categories may change under certain economic conditions. For a more complete discussion of risk associated with the mutual fund options, please read the prospectuses before making your
investment decisions. The spectrum does not represent actual or implied performance.

Any product indicated as being on a watch list has been previously placed in this status by the plan sponsor. This may indicate that a product is subject to additional due diligence by the plan
sponsor. This does not indicate a product that is being recommended to be placed on a watch list.

Investment Risks:
Unless specifically stated otherwise in their detailed descriptions, principal invested in any of the Plan’s investment options is not guaranteed at any time, including near or during retirement.

The investment risks of each lifecycle fund changes over time as its asset allocation changes. They are subject to the volatility of the financial markets, including equity and fixed income
investments in the U.S. and abroad and may be subject to risks associated with investing in high yield, small cap and foreign securities.

Stock markets, especially foreign markets, are volatile and can decline significantly in response to adverse issuer, political, regulatory, market, or economic developments.

Foreign securities are subject to interest-rate, currency-exchange-rate, economic, and political risks, all of which are magnified in emerging markets. These risks are particularly significant for
funds that focus on a single country or region.

In general the bond market is volatile, and fixed income securities carry interest rate risk. (As interest rates rise, bond prices usually fall, and vice versa. This effect is usually more pronounced
for longer-term securities.) Fixed income securities also carry inflation risk and credit and default risks for both issuers and counterparties. Unlike individual bonds, most bond funds do not
have a maturity date, so avoiding losses caused by price volatility by holding them until maturity is not possible.

Investments in lower-quality debt securities generally offer higher yields, but also involve greater risk of default or price changes due to potential changes in the credit quality of the issuer.
Investments in smaller companies may involve greater risks than those in larger, more well known companies.
Because of their narrow focus, sector funds may be more volatile than funds that diversify across many sectors.

Investments in mortgage securities are subject to the risk that principal will be repaid prior to maturity. As a result, when interest rates decline, gains may be reduced, and when interest rates
rise, losses may be greater.

(If applicable) Your company stock investment option is neither a mutual fund nor a diversified or managed investment option.

Please see Fund Diagnostics Summary section for important information on Money Market Mutual Funds.



Investment Options Spectrum — as of 06/30/2017

VERMONT MUNICIPAL — 57626

For each risk spectrum below, categories/investment options to the left have

potentially more inflation risk and less investment risk

Total Plan Assets: $22,239,524
Total Plan Participants: 496

For each risk spectrum below, categories/investment options to the right have

potentially less inflation risk and more investment risk

59.5%
FID FREEDOM K INCOME (1.0%, 13)

FID FREEDOM K 2005 (0.2%, 6)

FID FREEDOM K 2010 (3.2%, 24)
FID FREEDOM K 2015 (2.7%, 26)
FID FREEDOM K 2020 (16.6%, 94)

. --_-_--
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(5.0%, 71)

Government
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(0.8%, 19)

Diversified
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(1.8%, 34)
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(0.3%, 8)

Numbers left of spectrums represent percent of assets for that group of investment options. Numbers in parentheses represent percent of assets and number of participants

16 in the investment option.
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FID FREEDOM K 2050 (2.5%, 47)

Large Growth Diversified
FID BLUE CHIP GR K FID INTL
(7.7%, 68) DISCOVERY K
(2.6%, 45)
COL/ACORN INTL Z
(0.5%, 8)
VANG TOT INTL
STK AD (0.1%, 4)
Mid Growth
PAX GLB ENV MKT
IS (0.0%, 1)
Small Growth

JH TRITON | (6.1%, 55)
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Fund Diagnostics Summary — as of 06/30/2017

Understanding investment performance: As you review this update, please remember that the performance data stated represents past performance, which does not guarantee future
results. Investment return and principal value of an investment will fluctuate; therefore, you may have a gain or loss when you sell your shares. Current performance may be higher or
lower than the performance stated. To learn more or to obtain the most recent month-end performance, call Fidelity or visit www.401k.com (log in, choose plan, select “Investment
Choices & Research”, and then pick investment option.)

% Rank in Category is the fund's total-return percentile rank relative to all funds that have the same Morningstar Category. The highest (or most favorable) percentile rank is one and the lowest (or
least favorable) percentile rank is 100. The top-performing fund in a category will always receive a rank of one. The number in parentheses represents the number of funds in the category. % Rank in
Category is based on total returns, which include reinvested dividends and capital gains, if any, and exclude sales charges.

Total returns are historical and include change in share value and reinvestment of dividends and capital gains, if any. Cumulative total returns are reported as of the period indicated. Life of Fund
figures are reported as of the inception date to the period indicated. These figures do not include the effect of sales charges, if any, as these charges are waived for contributions made through your
company's employee benefit plans. If sales charges were included, returns would have been lower.

Pre-inception returns: The analysis on these pages may be based, in part, on historical returns for periods prior to the class’s actual inception. Generally, these calculated returns reflect the
historical performance of an older share class of the investment, which may be adjusted to reflect the fees and expenses of the newer share class. Pre-inception returns are not actual returns and
return calculation methodologies utilized by Morningstar, other entities and the investment option may differ. Pre-inception returns generally will be replaced by the actual returns of the newer share
class over time. Please click on dedicated web page or refer to the fund prospectus or plan information for specific information regarding fees, expenses and returns.

If Morningstar category performance, count and expense information is displayed for a non SEC registered product, please note this information is for comparison purposes
only as non SEC registered products are not included within the respective Morningstar category.

Non SEC registered products in the variable annuity universe will display with Morningstar category performance, count, expense and rank information. These products are included within the
Morningstar category for the variable annuity universe; thus, they are ranked within the category.

NOTE: Please see page(s) at the end of the Investment Analysis section for additional information regarding fund performance, fees, and expenses.



19

Important Information About Money Market Mutual Funds

Fidelity Government Mutual Fund Money Market: You could lose money by investing in a money market fund. Although the fund seeks to preserve the value of your
investment at $1.00 per share, it cannot guarantee it will do so. An investment in the fund is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. Fidelity Investments and its affiliates, the fund's sponsor, have no legal obligation to provide financial support to
money market funds and you should not expect that the sponsor will provide financial support to the fund at any time.

Fidelity's government and U.S. Treasury money market funds will not impose a fee upon the sale of your shares, nor temporarily suspend your ability to sell shares if the
fund's weekly liquid assets fall below 30% of its total assets because of market conditions or other factors.

Non-Fidelity Government Mutual Fund Money Market: You could lose money by investing in a money market fund. Although the fund seeks to preserve the value of
your investment at $1.00 per share, it cannot guarantee it will do so. An investment in the fund is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. The fund’s sponsor has no legal obligation to provide financial support to money market funds and you should not
expect that the sponsor will provide financial support to the fund at any time.

The fund may impose a fee upon the sale of your shares or may temporarily suspend your ability to sell shares if the fund's weekly liquid assets fall below 30%
of its total assets because of market conditions or other factors. Any applicable funds will be detailed at the end of the Investment Analysis section. Please see
Important Additional Information / Other Information.

Fidelity Institutional Mutual Fund Money Market: You could lose money by investing in a money market fund. Because the share price of the fund will fluctuate, when
you sell your shares they may be worth more or less than what you originally paid for them. The Fund may impose a fee upon the sale of your shares or may
temporarily suspend your ability to sell shares if the Fund's liquidity falls below required minimums because of market conditions or other factors. An
investment in the fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. Fidelity Investments and its
affiliates, the fund's sponsor, have no legal obligation to provide financial support to the fund, and you should not expect that the sponsor will provide financial
support to the fund at any time.

Non-Fidelity Institutional Mutual Fund Money Market: You could lose money by investing in a money market fund. Because the share price of the fund will fluctuate,
when you sell your shares they may be worth more or less than what you originally paid for them. The Fund may impose a fee upon the sale of your shares or
may temporarily suspend your ability to sell shares if the Fund’s liquidity falls below required minimums because of market conditions or other factors. An
investment in the fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. The fund’s sponsor has no
legal obligation to provide financial support to the fund, and you should not expect that the sponsor will provide financial support to the fund at any time.

Fidelity Retail Mutual Fund Money Market: You could lose money by investing in a money market fund. Although the fund seeks to preserve the value of your
investment at $1.00 per share, it cannot guarantee it will do so. The Fund may impose a fee upon the sale of your shares or may temporarily suspend your ability
to sell shares if the Fund's liquidity falls below required minimums because of market conditions or other factors. An investment in the fund is not insured or
guaranteed by the Federal Deposit Insurance Corporation or any other government agency. Fidelity Investments and its affiliates, the fund's sponsor, have no
legal obligation to provide financial support to the fund, and you should not expect that the sponsor will provide financial support to the fund at any time.

Non-Fidelity Retail Mutual Fund Money Market: You could lose money by investing in a money market fund. Although the fund seeks to preserve the value of your
investment at $1.00 per share, it cannot guarantee it will do so. The Fund may impose a fee upon the sale of your shares or may temporarily suspend your ability
to sell shares if the Fund’s liquidity falls below required minimums because of market conditions or other factors. An investment in the fund is not insured or
guaranteed by the Federal Deposit Insurance Corporation or any other government agency. The fund’s sponsor has no legal obligation to provide financial
support to the fund and you should not expect that the sponsor will provide financial support to the fund at any time.




Fund Diagnostics Summary — as of 06/30/2017

VERMONT MUNICIPAL - 57626
SEC Registered Product

% Rank in Category
Expense Ratio

1YrAvg % Rank 3YrAvg % Rankin 5Yr % Rank 10 Yr/LOF % Rank
Ann Tot in Cat/ Ann Tot Cat/ Avg Ann in Cat/ Avg Ann in Cat/
Ret % (Count) Ret% (Count) TotRet (Count) TotRet% (Count)

SEC Registered Product

+ Non SEC Registered Product Indicator

Gross Expense ST Trade
Expense Ratio Aft Fee
Ratio Red  (%/days)

Product Name YTD QE
Cum Cum

Ret % Ret %

Incept
Date

Benchmark(s)
Morningstar Category

Asset Class: Managed Income (or Stable

Value)

+ MIPCL1 0.60 0.31 1.24 - 1.18 - 1.11 - 1.64 - 9/7/89 0.77
7-Day Yield* % as of 06/30/2017:1.28
BBgBarc 3M t-bill 0.31 0.21 0.50 0.25 0.19 0.62
Asset Class: Bond
Government
FIDELITY GOVT INCOME 1.78 113 -1.69 66% 178  28% 140  26% 404 25% 414179 0.45 0.45
BBgBarc Government Bond 1.86 1.17 -2.18 1.99 1.30 3.93
BBgBarc 75G/25M 1.73 1.10 -1.65 2.04 1.47 4.03
Morningstar: Intermediate Government (Count) 1.18 0.72 -1.24 (259) 1.33 (244) 1.04 (232) 3.57 (173) 0.94 0.87
Diversified
PIM TOTAL RT INST 346 1.80 217 | 17% 258  28% 276  32% 594 3% 5/11/87 0.47 0.46
BBgBarc U.S. Agg Bond 2.27 1.45 -0.31 2.48 2.21 4.48
Morningstar: Intermediate-Term Bond (Count) 2.57 1.49 0.94 (980) 2.21 (856) 2.45 (767) 4.3 (540) 1.13 0.78
VANG TOT BD MKT ADM 240 148 044 [178% 243/ 3% 213 65% 445 49% 12/11/86 0.05 0.05
BBgBarc Agg Float Adj 235 149  -0.33 2.49 2.23
Va_nguard Spliced Barclays U.S. Aggregate Float 235 1.49 033 249 203 4.50
Adjusted Index
Morningstar: Intermediate-Term Bond (Count) 2.57 1.49 0.94 (980) 2.21 (856) 2.45 (767) 4.3 (540) 1.13 0.78
Asset Class: Balanced/Hybrid
FID PURITAN K 872 311 1305 | 14% 663 6% 1038 &% 6.29  13% 4/16/47 0.46 0.46
S&P 500 9.34 3.09 17.90 9.61 14.63 7.18
Fid Puritan Composite ldx 6.48 2.43 10.33 6.85 9.64 5.96
Morningstar: Allocation--50% to 70% Equity (Count) 6.30 2.35 10.67 (824) 4.00 (727) 7.97 (653) 4.89 (429) 1.39 1.17
Asset Class: Domestic Equities
Large Value
TRP EQUITY INCOME 557 219 1792 | 35% 598 65%  12.18 66% 541 45% 10/31/85  0.66 0.66
S&P 500 9.34 3.09 17.90 9.61 14.63 7.18
Morningstar: Large Value (Count) 5.55 1.78 16.49 (1,251) 6.40 (1,091) 12.64 (936) 5.18 (681) 14 1.06

20

*The currentyield of the fund listed above reflects the current earnings of the fund, while the total return refers to a specific past holding period.
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https://nb.fidelity.com/public/workplacefunds/summary/0632
https://nb.fidelity.com/public/workplacefunds/summary/0054
https://nb.fidelity.com/public/workplacefunds/summary/OF1P
https://nb.fidelity.com/public/workplacefunds/summary/OQAZ
https://nb.fidelity.com/public/workplacefunds/summary/2100
https://nb.fidelity.com/public/workplacefunds/summary/OFTQ
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Fund Diagnostics Summary — as of 06/30/2017

VERMONT MUNICIPAL - 57626

Product Name
Benchmark(s)
Morningstar Category
Large Blend
DOMINI IMPACT EQ R
S&P 500
Morningstar: Large Blend (Count)

FID 500 INDEX PR
S&P 500
Morningstar: Large Blend (Count)

FID DIVIDEND GR K
S&P 500
Morningstar: Large Blend (Count)

Large Growth

FID BLUE CHIP GR K

Russell 1000 Growth

Morningstar: Large Growth (Count)

Mid Value

FID LOW PRICED STK K

Russell 2000

Morningstar: Mid-Cap Value (Count)

Mid Blend

EID EXT MKT IDX PR

DJ US Completion TSM
Morningstar: Mid-Cap Blend (Count)

Small Blend

FID SM CAP DISCOVERY
Russell 2000

Morningstar: Small Blend (Count)

+ Non SEC Registered Product Indicator

YTD
Cum
Ret %

5.49
9.34
8.65

9.32
9.34
8.65

7.46
9.34
8.65

19.47
13.99
14.14

7.81
4.99
4.58

7.35
7.34
6.23

2.06
4.99
3.24

QE
Cum
Ret %

0.35
3.09
2.92

3.07
3.09
2.92

2.43
3.09
2.92

6.83
4.67
5.01

3.32
2.46
1.03

2.67
2.64
1.93

1.33
2.46
1.53

SEC Registered Product

% Rank in Category

1Yr Avg % Rank 3Yr Avg % Rank in

Ann Tot
Ret %

18.15
17.90
17.17

17.85
17.90
17.17

14.93
17.90
17.17

28.51
20.42
20.02

16.91
24.60
17.26

21.58
21.37
17.37

17.65
24.60
20.96

in Cat/
(Count)

(1,392)

(1,392)

(1,392)

(1,424)

(402)

(435)

(776)

Ann Tot Cat/
Ret % (Count)
a7 e1%
9.61
7.60 (1,223)
958 9%
9.61
7.60 (1,223)
6.71 74%
9.61
7.60 (1,223)
1143 13%
11.11

8.80  (1,277)

626  43%
7.36
5.74 (356)
692 3%
6.74
5.51 (368)
5.81 58%
7.36
5.70 (646)

Avg Ann
Tot Ret

SEC Registered Product

5Yr % Rank 10 Yr/LOF % Rank
in Cat/  Avg Ann in Cat/
(Count) Tot Ret % (Count)
1111 89% 5.65 73%
14.63 7.18
13.35  (1,080) 621  (802)
1458/ 19% 715 20%
14.63 7.18
1335  (1,080) 621 (802
13.27 62% 6.29 51%
14.63 7.18
1335  (1,080) 621 (802
1723 4% 1032 3%
15.30 8.91
1387 (1,152) 751 (803)
13.30 59% 741 19%
13.70 6.92
1337 (310) 6.17  (217)
14200 31% 781 20%
14.04 7.68
1298  (328) 6.12 (220
1427 25% 1028 2%
13.70 6.92
1275  (545) 6.12  (389)

*The currentyield of the fund listed above reflects the current earnings of the fund, while the total return refers to a specific past holding period.

Expense Ratio

Expense ST Trade
Expense Ratio Aft Fee

Incept
Date

6/3/91

2/17/88

4/27/93

12/31/87

12/27/89

11/5/97

9/26/00

Gross

Ratio

0.76

1.26

0.045

1.26

0.5

1.26

0.7

1.48

0.78

1.94

0.07

2.37

0.87

2.22

Red  (%/days)

0.76 2.00/30

0.045

0.5

0.7

1.14

0.78

1.16

0.07

1.13

0.87 1.50/90

121
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https://nb.fidelity.com/public/workplacefunds/summary/OSAE
https://nb.fidelity.com/public/workplacefunds/summary/1523
https://nb.fidelity.com/public/workplacefunds/summary/2083
https://nb.fidelity.com/public/workplacefunds/summary/2078
https://nb.fidelity.com/public/workplacefunds/summary/2095
https://nb.fidelity.com/public/workplacefunds/summary/1521
https://nb.fidelity.com/public/workplacefunds/summary/0384

Fund Diagnostics Summary — as of 06/30/2017

VERMONT MUNICIPAL - 57626
SEC Registered Product

% Rank in Category

1YrAvg % Rank 3YrAvg % Rankin 5Yr % Rank 10 Yr/LOF
Ann Tot in Cat/ Ann Tot Avg Ann in Cat/ Avg Ann
Ret % (Count) Tot Ret (Count) Tot Ret %

SEC Registered Product
Expense Ratio

+ Non SEC Registered Product Indicator

YTD
Cum
Ret %

Product Name
Benchmark(s)
Morningstar Category

QE
Cum
Ret %

Incept
Date

22

Small Growth

JHTRITON |

Russell 2500 Growth

Russell 2000 Growth

Morningstar: Small Growth (Count)

Asset Class: International/Global
Diversified

COL/ACORN INTL Z

MSCI ACW SMID ex US

Morningstar: Foreign Small/Mid Growth (Count)

FID INTL DISCOVERY K
MSCI EAFE (Net MA)
Morningstar: Foreign Large Growth (Count)

PAX GLB ENV MKT IS
MSCI World (N)
Morningstar: World Small/Mid Stock (Count)

VANG TOT INTL STK AD
FTSE Global All Cap x US
MSCI ACWI ex US IMI (N)
Morningstar: Foreign Large Blend (Count)

13.78
10.63
9.97

10.15

18.57
15.66
18.78

18.09
13.99
17.93

15.31
10.66
13.38

14.79
14.27
14.30
14.45

6.43
4.13
4.39
4.33

8.06
6.50
8.94

8.73
6.22
7.98

8.04
4.03
5.84

5.82
5.83
5.85
6.25

22.15
21.44
24.40
23.12

17.38
20.32
18.92

18.77
20.51
17.80

22.93
18.20
22.45

20.05
20.75
20.43
19.13

58%

(678)

60%

(136)

(400)

(158)

(740)

Cat/
Ret % (Count)

10790 7%
7.65
7.64
6.67 (599)
1o7[ 8%
3.23
3.98 (114)
281 4%
1.33
2.58 (324)
6.04.  39%
5.24
4.63 (117)
135 44%
1.65
1.14
1.18 (595)

1552/ 8%
14.33
13.98
12.81  (533)
sa1l | 88%
9.72
10.98  (105)
970 23%
8.86
865  (275)
13100 30%
11.38
12.06 (98)
7.68 53%
8.11
7.58
781  (533)

% Rank
in Cat/
(Count)
11241 1%
8.18
7.82
7.05 (398)
368 42%
2.65
3.59 (63)
213 45%
1.18
1.93 (193)
6.08 -
5.33
(54)
117 38%
1.90
1.38
0.96 (342)

*The currentyield of the fund listed above reflects the current earnings of the fund, while the total return refers to a specific past holding period.

2/25/05

9/23/92

12/31/86

3/27/08

4/29/96

Gross Expense ST Trade
Expense Ratio Aft Fee
Ratio Red  (%/days)

0.78 0.78

1.71 1.3

1.01 1.01

2.32 1.49

0.86 0.86

2.12 1.24

1.04 0.98

2.11 1.46

0.11 0.11

1.82 11
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https://nb.fidelity.com/public/workplacefunds/summary/OEJX
https://nb.fidelity.com/public/workplacefunds/summary/OFAT
https://nb.fidelity.com/public/workplacefunds/summary/2093
https://nb.fidelity.com/public/workplacefunds/summary/OVAS
https://nb.fidelity.com/public/workplacefunds/summary/OS4X

Fund Diagnostics Summary — as of 06/30/2017

VERMONT MUNICIPAL - 57626
SEC Registered Product

% Rank in Category
Expense Ratio

1Yr Avg % Rank 3Yr Avg % Rank in 10 Yr/LOF % Rank
Ann Tot in Cat/ Ann Tot Avg Ann in Cat/
Ret % (Count) Ret% (Count) Tot Ret % (Count)

SEC Registered Product

+ Non SEC Registered Product Indicator

Product Name
Benchmark(s)
Morningstar Category

Avg Ann Incept

Date

23

Asset Class: Lifecycle Funds

FID FREEDOM K INCOME

BBgBarc U.S. Agg Bond

FID FF Income Comp ldx

Morningstar: Target-Date Retirement (Count)

FID FREEDOM K 2005

BBgBarc U.S. Agg Bond

FID FF 2005 Comp ldx

Morningstar: Target-Date 2000-2010 (Count)

FID FREEDOM K 2010

BBgBarc U.S. Agg Bond

FID FF 2010 Comp ldx

Morningstar: Target-Date 2000-2010 (Count)

FID FREEDOM K 2015

S&P 500

FID FF 2015 Comp Idx

Morningstar: Target-Date 2015 (Count)

FID FREEDOM K 2020

S&P 500

FID FF 2020 Comp ldx

Morningstar: Target-Date 2020 (Count)

FID FREEDOM K 2025

S&P 500

FID FF 2025 Comp ldx

Morningstar: Target-Date 2025 (Count)

FID FREEDOM K 2030

S&P 500

FID FF 2030 Comp ldx

Morningstar: Target-Date 2030 (Count)

YTD QE
Cum Cum
Ret % Ret %
4.46 1.84
2.27 1.45
3.61 1.65
4.44 1.80
5.54 2.23
2.27 1.45
4.64 1.99
5.19 2.04
6.54 2.64
2.27 1.45
5.48 2.27
5.19 2.04
7.51 2.97
9.34 3.09
6.33 2.55
5.66 2.18
8.06 3.18
9.34 3.09
6.90 2.75
5.99 2.34
8.67 3.43
9.34 3.09
7.46 2.93
7.20 2.82
10.13 3.98
9.34 3.09
8.74 3.33
7.91 3.02

5.99
-0.31
4.36
5.70

8.21
-0.31
6.46
7.24

10.01
-0.31
8.11
7.24

11.75
17.90
9.81
8.24

12.88
17.90
10.96
8.77

14.07
17.90
12.11
11.04

17.07
17.90
14.95
12.45

172)

(111)

(111)

(126)

(232)

(200)

(232)

Cat/
(Count)
323 25%
2.48
2.89
2.65 (137)
390 22%
2.48
3.54
3.26 (89)
4400 1%
2.48
4.03
3.26 (89)
493 1%
9.61
4.53
3.38 (91)
521 1%
9.61
4.85
3.50 (184)
548 1%
9.61
5.15
4.07 (158)
613 1%
9.61
5.78
4.36 (184)

5Yr % Rank
in Cat/
Tot Ret
417 63%
2.21
3.89
4.36 (114)
5.63 73%
2.21
5.53
5.88 (69)
677 17%
2.21
6.86
5.88 (69)
7320 21%
14.63
7.45
6.61 (69)
700 17%
14.63
8.07
6.57 (148)
89l 22%
14.63
9.27
7.89 (118)
970 21%
14.63
10.08
8.39 (148)

5.49
3.92
4.75

7.39
3.92
7.04

8.40
3.92
8.28

8.85
15.65
8.77

9.62
15.65
9.68

10.39
15.65
10.70

11.02
15.65
11.43

*The currentyield of the fund listed above reflects the current earnings of the fund, while the total return refers to a specific past holding period.

(66)

(50)

(50)

@D

(84)

(48)

(84)

7/2/09

7/2/09

7/2/09

7/2/09

7/2/09

7/2/09

7/2/09

Gross Expense ST Trade
Expense Ratio Aft Fee
Ratio Red  (%/days)

0.42 0.42

2.84 0.81

0.44 0.44

1.22 0.72

0.47 0.47

1.22 0.72

0.5 0.5

2.64 0.77

0.54 0.54

2.08 0.84

0.57 0.57

2.33 0.82

0.61 0.61

2.2 0.87
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https://nb.fidelity.com/public/workplacefunds/summary/2171
https://nb.fidelity.com/public/workplacefunds/summary/2173
https://nb.fidelity.com/public/workplacefunds/summary/2174
https://nb.fidelity.com/public/workplacefunds/summary/2175
https://nb.fidelity.com/public/workplacefunds/summary/2176
https://nb.fidelity.com/public/workplacefunds/summary/2177
https://nb.fidelity.com/public/workplacefunds/summary/2178
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Fund Diagnostics Summary — as of 06/30/2017

VERMONT MUNICIPAL - 57626

Product Name
Benchmark(s)
Morningstar Category
FID FREEDOM K 2035
S&P 500

FID FF 2035 Comp ldx
Morningstar: Target-Date 2035 (Count)

FID FREEDOM K 2040

S&P 500

FID FF 2040 Comp ldx

Morningstar: Target-Date 2040 (Count)

FID FREEDOM K 2045

S&P 500

FID FF 2045 Comp Idx

Morningstar: Target-Date 2045 (Count)

FID FREEDOM K 2050

S&P 500

FID FF 2050 Comp ldx

Morningstar: Target-Date 2050 (Count)

+ Non SEC Registered Product Indicator

YTD
Cum
Ret %

9.34
9.65
8.99

11.14
9.34
9.70
9.23

11.10
9.34
9.70
9.84

11.12
9.34
9.70
9.66

QE
Cum
Ret %

3.09
3.60
3.46

4.31
3.09
3.62
3.47

4.35
3.09
3.62
3.76

4.35
3.09
3.62
3.63

SEC Registered Product

% Rank in Category

1Yr Avg % Rank 3Yr Avg % Rank in

Ann Tot
Ret %

17.90
17.08
14.62

19.13
17.90
17.15
15.09

19.20
17.90
17.15
16.30

19.16
17.90
17.15
15.93

in Cat/
(Count)

(200)

(232)

(200)

(225)

Ann Tot
Ret %

Cat/
(Count)

488 (184)
662 2%
9.61
6.26
5.15 (158)
661 2%
9.61
6.26
5.10 (176)

Avg Ann
Tot Ret

5Yr
in Cat/

950  (148)
1084 24%
14.63
11.40
1011 (117)
1089 27%
14.63
11.48

9.94  (137)

% Rank 10 Yr/LOF

Avg Ann

(Count) Tot Ret %

15.65
12.22

11.69
15.65
12.36

11.82
15.65
12.48

11.87
15.65
12.63

*The currentyield of the fund listed above reflects the current earnings of the fund, while the total return refers to a specific past holding period.

SEC Registered Product

Expense Ratio

% Rank
in Cat/
(Count)

(84)

(46)

(41)

Incept
Date

7/2/09

7/2/09

7/2/09

7/2/09

Gross

Expense Ratio Aft

Ratio
2.35
0.64

2.27

0.64

2.45

0.64

2.58

K

Expense ST Trade

Red

0.84

0.64

0.89

0.64

0.85

0.64

0.89

Fee
(CALEVS))
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https://nb.fidelity.com/public/workplacefunds/summary/2182

Fidelity Freedom® K Funds Performance Summary—

Average Annual Total Returns as of 6/30/17

Understanding investment performance: As you review this update, please remember that the performance data stated represents past performance, which does
not guarantee future results. Investment return and principal value of an investment will fluctuate; therefore, you may have a gain or loss when you sell your
shares. Current performance may be higher or lower than the performance stated. To learn more or to obtain the most recent month-end performance, call
Fidelity or visit www.401k.com (log in, choose plan, select “Investment Choices & Research”, then pick investment option.).

B Freedom K Fund | = EAC Linked Composite Benchmark

FREEDOM K INCOME FUND

5.99
4.36 417 374

. 3.23 289

1-Year 3-Year 5-Year 10-Year

FREEDOM K 2015 FUND

7.32 6.90

4.93 453

1-Year 3-Year 5-Year 10-Year

FREEDOM K 2005 FUND

5.63 520

3.90 354

1-Year 3-Year 5-Year 10-Year

FREEDOM K 2020 FUND

7.90 7.49

5.21 485

1-Year 3-Year 5-Year 10-Year

FREEDOM K 2010 FUND

10.01

8.11
6.77 .35

4.40 2.03

1-Year 3-Year 5-Year 10-Year

FREEDOM K 2025 FUND

14.07

548 515

1-Year 3-Year 5-Year 10-Year

Benchmarks: Each Fidelity Freedom Extended Asset Class Linked Composite Index is a customized blend of the following unmanaged indexes: Dow Jones U.S. Total Stock
Market Index; MSCI ACWI (All Country World Index) ex USA Index; Barclays U.S. Aggregate Bond Index; and Barclays U.S. 3 Month Treasury Bellwether Index. The index

weightings are adjusted monthly to reflect the fund’s changing asset allocations. The composition differed in periods prior to January 1, 2014.

Total returns are historical and include change in share value and reinvestment of dividends and capital gains, if any. These figures do not include the effect of sales charges,
if any, as these charges are waived for contributions made through your company's employee benefit plans. If sales charges were included, returns would have been lower.

Source: Fidelity Investments.

Please see previous Fund Diagnostics for complete performance information.
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Fidelity Freedom® K Funds Performance Summary—
Average Annual Total Returns as of 6/30/17

Understanding investment performance: As you review this update, please remember that the performance data stated represents past performance, which does
not guarantee future results. Investment return and principal value of an investment will fluctuate; therefore, you may have a gain or loss when you sell your
shares. Current performance may be higher or lower than the performance stated. To learn more or to obtain the most recent month-end performance, call
Fidelity or visit www.401k.com (log in, choose plan, select “Investment Choices & Research”, then pick investment option.).

B Freedom K Fund | = EAC Linked Composite Benchmark

FREEDOM K 2030 FUND FREEDOM K 2035 FUND FREEDOM K 2040 FUND

17.07 17.08

10.5810.30 10.68 10.41

6.57 6.24

1-Year 3-Year 5-Year 10-Year 1-Year 3-Year 5-Year 10-Year 1-Year 3-Year 5-Year 10-Year

FREEDOM K 2045 FUND FREEDOM K 2050 FUND FREEDOM K 2055 FUND

11.0810.87

10.8410.59 10.8910.66

6.61 6.26

1-Year 3-Year 5-Year 10-Year 1-Year 3-Year 5-Year 10-Year 1-Year 3-Year 5-Year 10-Year

Total returns are historical and include change in share value and reinvestment of dividends and capital gains, if any. These figures do not include the effect of sales charges,
if any, as these charges are waived for contributions made through your company's employee benefit plans. If sales charges were included, returns would have been lower.

Source: Fidelity Investments.
Please see previous Fund Diagnostics for complete performance information.
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Fidelity Freedom® K Funds Performance Summary—
Average Annual Total Returns as of 6/30/17

Understanding investment performance: As you review this update, please remember that the performance data stated represents past performance, which does
not guarantee future results. Investment return and principal value of an investment will fluctuate; therefore, you may have a gain or loss when you sell your
shares. Current performance may be higher or lower than the performance stated. To learn more or to obtain the most recent month-end performance, call
Fidelity or visit www.401k.com (log in, choose plan, select “Investment Choices & Research”, then pick investment option.).

B Freedom K Fund | = EAC Linked Composite Benchmark

FREEDOM K 2060 FUND

18.98

1-Year 3-Year 5-Year 10-Year

Total returns are historical and include change in share value and reinvestment of dividends and capital gains, if any. These figures do not include the effect of sales charges,
if any, as these charges are waived for contributions made through your company's employee benefit plans. If sales charges were included, returns would have been lower.

Source: Fidelity Investments.

Please see previous Fund Diagnostics for complete performance information. é!% - ’-
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Mutual Funds by Expense Ratio after Reductions:
Approximate Rank by Quartile— as of 06/30/2017

VERMONT MUNICIPAL - 57626

Fidelity Mstar Cat Exp Ratio % Total Plan
Rank In Cat Count Fund Name After Red Assets
2% 1368 FID 500 INDEX PR 0.045 1.9%
2% 973 VANG TOT BD MKT ADM 0.05 0.3%
3% 429 FID EXT MKT IDX PR 0.07 0.2%
3% 735 VANG TOT INTL STK AD 0.11 0.1%
5% 772 FID PURITAN K 0.46 1.7%
7% 696 JHTRITON | 0.78 6.1%
11% 134 COL/ACORN INTL Z 1.01 0.5%
16% 1408 FID BLUE CHIP GR K 0.7 7.7%
16% 382 FID LOW PRICED STK K 0.78 3.7%
16% 256 FIDELITY GOVT INCOME 0.45 0.8%
17% 1368 FID DIVIDEND GR K 0.5 4.0%
17% 1220 TRP EQUITY INCOME 0.66 2.6%
17% 160 PAX GLB ENV MKT IS 0.98 0.0%
19% 402 FID INTL DISCOVERY K 0.86 2.6%
20% 973 PIM TOTAL RT INST 0.46 1.8%
20% 770 FID SM CAP DISCOVERY 0.87 0.6%
34% 1368 DOMINI IMPACT EQ R 0.76 0.9%

Fidelity Quartile rankings = 025%  26:50%  51-75% | 76-100%
Top 17 Funds by Asset (with rank) totaling

356% of Total Plan Assets

Chart indicates approximate ranking of mutual funds by expense ratios after reductions. The Plan's (or Plans’) other investment options are not taken into
account. This chart excludes Lifecycle products. Expense reductions may reflect waivers, reimbursements or voluntary caps that expire at any time or on a
specific date. See previous pages after Fund Diagnostic Summary for details of expense reductions for each fund.

Expense Ratio after Reduction is the total annual operating expense from the fund's most recent prospectus after any fee waiver and/or expense reimbursements that will
reduce any fund operating expenses for no less than one year from the effective date of the fund's registration statement. This number does not include any fee waiver
arrangement or expense reimbursement that may be terminated without agreement of the fund's board of trustees during the one-year period.

Approximate rankings are determined by Fidelity on quarterly basis using data available at the time of publication. Fidelity ranks the expense ratio after reductions of each
fund within each Morningstar category by first ordering the funds from those with the lowest expenses to those with the highest expenses, and then dividing their
numerical order by the number of funds in the category. The highest percentile rank (or most favorable) is 1% and the lowest percentile rank (or least favorable) is
100%. The first quartile represents funds with lower expenses, and the fourth quartile represents funds with higher expenses. Fidelity Quartile Rankings display the funds’
quartile rankings within their respective Morningstar categories.

Please see previous Fund Diagnostics for Morningstar Category information.

-~ -~
Although Morningstar gathers information from reliable sources, it cannot guarantee the accuracy, completeness or timeliness of its data. Please refer to ét% F’d&"
the most recent prospectus or annual/semiannual report for the most current and complete information about a fund's fees and expenses. INVESTMENTS ‘
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Important Additional Information

If more than one benchmark is shown, the first listed is the primary benchmark.

The Morningstar Category Average is the average return for the peer group based on the returns of each individual fund within the group, for the period shown. This average assumes
reinvestment of dividends and capital gains, if any, and excludes sales charges.

Morningstar, Inc., provided data on the non-Fidelity mutual funds. Although the data is gathered from reliable sources, accuracy and completeness cannot be guaranteed by Morningstar.

©2017 Morningstar, Inc. All rights reserved. The Morningstar information contained herein: 1) is proprietary to Morningstar and/or its content providers; 2) may not be copied or distributed; 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. Fidelity does
not review the Morningstar data, and for mutual fund performance information, you should check the fund's current prospectus for the most up-to-date information concerning applicable loads,
fees, and expenses.

©2017 FMR LLC. All rights reserved.

Indices are unmanaged and you cannot invest directly in an index.
Manager Tenure: If a fund has more than one manager, the one with the longest tenure has been used to obtain manager tenure.

Other Information:

FID 500 INDEX PR: Returns prior to October 14, 2005 are those of the Investor Class and reflect the Investors Class' expense ratio. Had the Premium Class' expense ratio been
reflected, total returns would have been higher.

FID BLUE CHIP GR K, FID DIVIDEND GR K, FID INTL DISCOVERY K, FID LOW PRICED STK K, FID PURITAN K: On May 9, 2008, an initial offering of the retirement (K) class
took place. Returns and expenses prior to that date are those of the non-K, non-advisor class. Had K class expenses been reflected in the returns shown, total returns would have
been higher.

FID EXT MKT IDX PR: Returns prior to October 14, 2005 are those of the Investor Class and reflect the Investor Class' expense ratio. Had the Premium Class' expense ratio been
reflected, total returns would have been higher.

JH TRITON I: As of June 05, 2017, this fund changed its name from Janus Triton Fund Class I.

MIP CL 1: Expense Ratio (Gross) includes management and wrap contract fees. For certain investments, it may also include distribution fees. Please note that the Gross and Net
Expense Ratio are the same for this investment.

MIP CL 1: Management Fee includes the costs associated with managing the investments in the pool. The management fee does not include the wrap contract fees, which are paid
to third party wrap providers and do not result in any additional compensation to Fidelity. The wrap contract fees are not separately stated but are included in the Expense Ratio and
do reduce returns.

MIP CL 1: This investment option is not a mutual fund.

VANG TOT INTL STK AD: The FTSE Global All Cap ex US Index is part of a range of indices designed to help US investors benchmark their international investments. The index
comprises large, mid and small cap stocks globally excluding the US.
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Additional Information about Fees and Expenses

General Information on Fund Expenses

For a mutual fund, the Gross Expense Ratio is the total annual fund or class operating expenses (before w aivers or reimbursements) paid by the fund and stated as a
percent of the fund's total net assets. Where the investment option is not a mutual fund, the figure displayed in the Gross Expense Ratio field is intended to reflect
similar information. How ever, it may have been calculated using methodologies that differ from those used for mutual funds and may not include all the fees that mutual
fund expense ratios are required to reflect. For mutual funds, the values w ere draw n from their respective prospectuses. For non-mutual fund investment options, the
information has been provided by the trustee or plan sponsor. When no ratio is show n for these options it is due to the fact that none w as available. Nevertheless,
there may be fees and expenses associated w ith the investment option.

Expense Ratio after Reduction is the total annual operating expense fromthe fund's most recent prospectus after any fee w aiver and/or expense reimbursements that will
reduce any fund operating expenses for no less than one year fromthe effective date of the fund's registration statement. This number does not include any fee waiver
arrangement or expense reimbursement that may be terminated w ithout agreement of the fund's board of trustees during the one-year period.

Morningstar does not provide information on funds in reimbursement. For information on non-Fidelity funds in reimbursement, please contact the applicable fund company.
The returns of funds with reimbursed expenses w ould be low er if their expenses had not been reimbursed.

Morningstar Category Gross Expense Ratio: This figure is calculated by Morningstar and represents the mean average of the gross expense ratio paid by each fund in the
Morningstar category. Each share class of a fund is treated as a separate fund. Morningstar uses each fund’s most current, publicly available prospectus at the time

the average is calculated.

Morningstar Category’s Expense Ratio After Reductions: This figure represents the average expense ratio after reductions paid by the funds in the Morningstar category.
Morningstar calculated and provided the average based on information reported in each fund’s prospectus.

Specific Fund Expense Information

For Fidelity Funds,if the Expense Ratio after Reduction is low er than the Gross Expense Ratio and no fee cap is provided for below , the
difference may be attributable to certain broker service and other offset arrangements w hich may be discontinued at any time.

Expense Ratios After Reductions information for non-Fidelity mutual funds is provided by Morningstar, Inc. and its accuracy cannot be guaranteed. Consult the prospectus

for each fund you are interested in to obtain the most current and detailed information on its fees and expenses.

PAX GLB ENV MKT IS: Contractual Expense Ratio Waiver of 0.06 subject to Expiration Date of 12/31/2018
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Glossary

Watch List Product: Any product indicated as being on a watch list has been previously placed in this status by the plan sponsor. This may indicate that a product is subject to additional due
diligence by the plan sponsor. This does not indicate a product that is being recommended to be placed on a watch list.

Standard Deviation: Statistical measure of how much a return varies over an extended period of time. The more variable the fund’s returns, the larger the fund’s standard deviation. A higher
standard deviation indicates a wider dispersion of past returns and thus greater historical volatility. Standard deviation indicates the volatility of a portfolio’s return over time, not the actual
performance of the portfolio. Standard deviation measures volatility independent of a benchmark, and it is annualized.

Sharpe Ratio: A risk-adjusted performance measure that help indicate if returns are due to excess risk. It is calculated by dividing the fund's excess returns (fund's average monthly returns
minus the risk-free rate (such as that of the 3-month T-bill)) by the standard deviation of those returns. The higher the ratio, the better the fund's return per unit of risk. The Information Ratio (see
definition below) is similar to the Sharpe Ratio. The Sharpe Ratio compares the excess return of an asset against the return of a risk free asset but the Information Ratio compares active return
to the fund's most relevant benchmark index. Excess Return denotes the return over the risk-free asset while Active Return denotes the return over the benchmark.

Tracking Error: A measure of the deviation of fund performance from index performance (i.e., the underlying index it is intended to either match or outperform). For example, a fund with a
tracking error of 20 basis points has earned the return of the index against which it is tracked, plus or minus 20 basis points, 67% of the time. This 67% represents one standard deviation in
what is referred to a "normal distribution" in probability theory and statistics. It is called 'Tracking Error' because it describes how well the portfolio can track the benchmark. The annual tracking
error is obtained by multiplying the monthly tracking error by 12.

Information Ratio: Shows the risk-adjusted active return of the fund compared to its benchmark. It's a measure of the amount of risk an investment manager took relative to the fund's benchmark
to achieve the fund's Alpha (see definition above). It is calculated by dividing Alpha by the Tracking Error, where Tracking Error is the Standard Deviation (see definition above) of Alpha.
Tracking Error measures the extent to which a fund's returns deviates from its benchmark's returns over time. A high ratio means a manager can achieve higher returns more efficiently than one
with a low ratio by taking on additional risk. Additional risk could be achieved through leveraging.
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Participant Allocation to Equities
Do-It-Yourself (DIY) Participants in Plan 57626 as of 06/30/2017

@ rarticipant [l +10% Equity Band +10% to +25% Equity
1005 . L] . - R a® & 8 . - e T W . - . " .
[ ] i.. L] - = [ ] -

80%

G0%

Participant Allocation to Equities

40%
. .
L ] L ]
20% - .
L ]
L ]
- [ ]
0% - L N 5 s - *a LT -
25 a0 35 40 45 50 55 G0 65 70 75
Participant Age
Percent of Participants Age 25-35 35-45 45-55 55-65 65-75 Overall
.. In Age Range 4% 129% 34% 36% 13%  100% This page only §hows participants cate-g.orized as do-it-yourself (DIY) -investors. We
categorize DIY investors as those participants who were not enrolled in a
.. Inside 10% Equity Band 17% 16% 40% 31% 14% 290,  professionally-managed investment solution. Specifically, the DIY investor population
excludes participants who were enrolled in a workplace managed account service or
... Inside 10% to 25% Equity Band 17% 21% 13% 17% 9% 15%  who were allocated 100% to one or more target date funds. See the Important
Additional Information slide for more information.
.. Outside 25% Equity Band 67% 63% 47% 53% 7% -
.. Invested 0% in Equities 0% 11% 2% 2% 5% 4%
.. Invested 100% in Equities 50% 21% 16% 20% 9% 19%

X Fidelity
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Participant Allocation to Equities
All Participants in Plan 57626 as of 06/30/2017

® rarticipant [l +10% Equity Band
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- [ ]
0% - L N 5 s - ™ s -
25 a0 35 40 45 50 55 G0 65 70 75
Participant Age
Percent of Participants Age 25-35 35-45 45-55 55-65 65-75 Overall
This page includes all active and inactive participants.
- In Age Range 10% 16% 30% 32% 10%  100% See the ‘Important Additional Information® slide for more information.
.. Inside 10% Equity Band 90% 78% 76% 67% 47% 72%
.. Invested 0% in Equities 0% 3% 1% 1% 2% 1%
.. Invested 100% in Equities 6% 5% 6% 8% 4% 6%

X Fidelity
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Important Additional Information

Percentage of assets invested in equities is based on data for participants in the plan with a balance as of quarter end. Each scatter plot page is created
when the plan sponsor has at least one hundred participants with a date of birth on file and with a positive, quarter-end account balance.

“Equities” are defined as domestic equity, international equity, company stock, the equity portion of blended investment options, and 75% of self-directed
brokerage assets. The equity portion of balanced/hybrid options and target date investments is determined using prospectus targets (when available) or
actual asset allocations.

Investors should allocate assets based on individual risk tolerance, investment time horizon, and personal financial situation. A particular asset allocation may
be achieved by using different allocations in different accounts or by using the same one across multiple accounts. Stock markets are volatile and can
fluctuate significantly in response to company, industry, political, regulatory, market, or economic developments. Investing in stock involves risks, including
the loss of principal.

The “10% Equity Band” represents an interval of plus or minus ten percentage points around the Fidelity Equity Glide Path, not to exceed 95% equity.
Participants whose actual equity allocations fall within these age-based intervals are said to be “inside” the band. The “10% to 25% Equity Band” represents
two areas defined by the interval of plus or minus twenty-five percentage points around the Fidelity Equity Glide Path, not to exceed 99% equity, and
excluding the 10% Equity Band contained within it. The equity bands are not intended as benchmarks for individual investors; rather they represent ranges of
equity allocations that may be appropriate for many investors saving for retirement.

This chart and table assume participants will retire in the year they turn age 65. The analysis and data for each scatter plot page are based on all participants
used in the analysis as of the date specified. However, for legibility purposes, each scatter plot chart only shows 5,000 participants if the plan has more than
5,000 participants that were used in the analysis. The 5,000 selected for depiction on each scatter plot are drawn randomly from the participant population
used for each scatter plot page. In the first row of each table, adding the percent of participants across each age range shown may produce a sum less than
100% if the plan includes participants less than 25 years old and/or more than 75 years old. The Overall column in each table, however, includes all
participants that were used in the analysis for each respective scatter plot page.

The DIY equity scatter plot slide is only available for plans with 100 or more DIY participants.

For Institutional Use Only.

Fidelity Brokerage Services LLC,

Member NYSE, SIPC, 900 Salem Street, Smithfield, Rl 02917
522562.6.1

é3Fidelity
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Participant 1-Year Time-Weighted Returns

Plan 57626 as of 06/30/2017

@ rarticipant @ Median Participant Return 4 Fidelity Freedom Funds
(Target Date in Diamond)
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1-Year Plan Return: 15.3% Participant Age

All participants illustrated on this page have been participating in the plan for at least 1 year and

Age Range 25-35 35-45 45-55 55-65 65-75 Overall were compared to a target date fund assuming retirement age 65. All performance shown is past
performance, which does not guarantee future results. Participant returns were calculated using a
- . time-weighted investment return formula that eliminates the effect of participants' cash flows during
Percent of Participants in 9% 16% 31% 32% 10% 100% the entire return period. The formula is intended to reflect the performance of the managers of the
Age Range underlying investments rather than the actual returns of investors who may have bought and sold
the investments at different times over the return period. Returns that take into account the effect of
Median Participant par_ticipant cash flows during the return peri_od could be significantly different from these timg-

19.2% 19.1% 17.1% 13.3% 11.2% 17.1% weighted returns. The longer the return period, the larger the cash flows and the more volatile the
1-Year Return investment, the greater the potential difference between the two types of returns. All returns are
historical and include change in share value and reinvestment of dividends and capital gains, if any.
Participants Below Plan returns were calculated based on aggregate plan assets, not individual participant returns.

. 9% 18% 34% 25% 33% 26% Fidelity Freedom Fund returns were calculated pursuant to SEC rules. For more details on the

Applicable Freedom Fund methodology, refer to the “Important Additional Information” slide.

&> Fidelity
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Participant 3-Year Time-Weighted Returns

Plan 57626 as of 06/30/2017

@ rarticipant @ Median Participant Return 4 Fidelity Freedom Funds
(Target Date in Diamond)
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3-Year Average Annual Plan Return: 6.1% Participant Age

All participants illustrated on this page have been participating in the plan for at least 3 years and
Age Range 25-35 35-45 45-55 55-65 65-75 Overall were compared to a target date fund assuming retirement age 65. All performance shown is past

performance, which does not guarantee future results. Participant returns were calculated using a
- . time-weighted investment return formula that eliminates the effect of participants' cash flows during
Percent of Participants in : . S

7% 16% 31% 33% 11% 100% the entire return period. The formula is intended to reflect the performance of the managers of the
Age Range underlying investments rather than the actual returns of investors who may have bought and sold
the investments at different times over the return period. Returns that take into account the effect of

Median Participant participant cash flows during the return period could be significantly different from these time-

6.6% 6.6% 6.1% 54% 48% 6.1% weighted returns. The longer the return period, the larger the cash flows and the more volatile the
3-Year Return investment, the greater the potential difference between the two types of returns. All returns are
historical and include change in share value and reinvestment of dividends and capital gains, if any.
Participants Below Plan returns were calculated based on aggregate plan assets, not individual participant returns.
. 6% 17% 31% 25% 31% 25% Fidelity Freedom Fund returns were calculated pursuant to SEC rules. For more details on the
Applicable Freedom Fund methodology, refer to the “Important Additional Information” slide.

EXFideli

INVESTMENT



38

Participant 5-Year Time-Weighted Returns

Plan 57626 as of 06/30/2017

@ rarticipant @ Median Participant Return 4 Fidelity Freedom Funds
(Target Date in Diamond)
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5-Year Average Annual Plan Return: 9.7% Participant Age

All participants illustrated on this page have been participating in the plan for at least 5 years and
Age Range 25-35 35-45 45-55 55-65 65-75 Overall were compared to a target date fund assuming retirement age 65. All performance shown is past

performance, which does not guarantee future results. Participant returns were calculated using a
- . time-weighted investment return formula that eliminates the effect of participants' cash flows during
Percent of Participants in : . S

7% 15% 329 34% 11% 100% the entire return period. The formula is intended to reflect the performance of the managers of the
Age Range underlying investments rather than the actual returns of investors who may have bought and sold
the investments at different times over the return period. Returns that take into account the effect of

Median Participant participant cash flows during the return period could be significantly different from these time-

10.9% 10.7% 9.7% 8.7% 7.1% 9.7% weighted returns. The longer the return period, the larger the cash flows and the more volatile the
5-Year Return investment, the greater the potential difference between the two types of returns. All returns are
historical and include change in share value and reinvestment of dividends and capital gains, if any.
Participants Below Plan returns were calculated based on aggregate plan assets, not individual participant returns.
. 22% 15% 33% 30% 36% 29% Fidelity Freedom Fund returns were calculated pursuant to SEC rules. For more details on the
Applicable Freedom Fund methodology, refer to the “Important Additional Information” slide.
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Target Date Fund Performance

Understanding investment performance: As you review this update, please remember that the performance data stated represents past performance, which
does not guarantee future results. Investment return and principal value of an investment will fluctuate; therefore, you may have a gain or loss when you sell
your shares. Current performance may be higher or lower than the performance stated. To learn more or to obtain the most recent month-end performance, call
Fidelity or visit www.401k.com. Log in, choose plan, select “investment Choices and Research”, and pick investment option.

Fidelity Freedom® Fund Performance

Average Annual Returns for the Period Ending 06/30/2017

Expense Expense Inception

Income 5.93% 3.16% 4.10% 3.68% 4.84% 0.47% 06/01/2017  10/17/1996
2005 8.08% 3.81% 5.55% 3.67% 4.92% 0.49% 06/01/2017 11/06/2003
2010 9.89% 4.32% 6.68% 4.35% 6.51% 0.53% 06/01/2017  10/17/1996
2015 11.60%  4.83% 7.21% 4.42% 5.87% 0.58% 06/01/2017  11/06/2003
2020 12.79%  5.14% 7.80% 4.26% 6.79% 0.62% 06/01/2017  10/17/1996
2025 14.04%  5.40% 8.81% 4.58% 6.42% 0.66% 06/01/2017  11/06/2003
2030 16.96%  6.05% 9.58% 4.42% 6.89% 0.70% 06/01/2017  10/17/1996
2035 19.00% 6.47%  10.46%  4.66% 6.79% 0.75% 06/01/2017 11/06/2003
2040 19.03% 6.49%  10.55%  4.55% 3.82% 0.75% 06/01/2017  09/06/2000
2045 19.05% 6.52% 10.72%  4.58% 5.75% 0.75% 06/01/2017 06/01/2006
2050 19.14% 6.51% 10.77%  4.36% 5.57% 0.75% 06/01/2017  06/01/2006
2055 18.97% 6.49%  10.96% N/A 8.23% 0.75% 06/01/2017 06/01/2011
2060 19.01% N/A N/A N/A 7.65% 0.75% 06/01/2017 08/05/2014

Fidelity Freedom Funds invest in a combination of Fidelity equity, fixed
income, and money market funds (underlying Fidelity funds) and
allocates assets among these funds according to an asset allocation
strategy consistent with each Fidelity Freedom Fund’s target date.
Fidelity Freedom Funds are designed for investors expecting to retire
around the year indicated in each fund's name. Except for the Fidelity
Freedom Income Fund, the funds' asset allocation strategy becomes
increasingly conservative as it approaches the target date and beyond.
Ultimately, they are expected to merge with the Fidelity Freedom
Income Fund. The investment risks of each Fidelity Freedom Fund
change over time as its asset allocation changes. They are subject to
the volatility of the financial markets, including equity and fixed income
investments in the U.S. and abroad and may be subject to risks
associated with investing in high yield, small cap and, commodity-
related, foreign securities. Principal invested is not guaranteed at any
time, including at or after their target dates.

In general, bond prices rise when interest rates fall, and vice versa.
The effect is usually more pronounced for longer-term securities.

For a mutual fund, the expense ratio is the total annual fund or class
operating expenses (before waivers or reimbursements) paid by the
fund and stated as a percent of the fund’s total net assets. Mutual fund
data has been drawn from the most recent prospectus. Expense ratios
change periodically and are drawn from the fund’s prospectus. For
more detailed fee information, see the fund prospectus or annual or
semiannual reports.

Fidelity may be temporarily reimbursing a portion of certain funds’
expenses. Absent such reimbursement, returns would have been
lower. Total returns are historical and include change in share value
and reinvestment of dividends and capital gains, if any. Life of Fund
figures are reported as of the inception date to the period indicated.
These figures do not include the effect of sales charges, if any, as
these charges are waived for contributions made through your
company's employee benefit plans. If sales charges were included,
returns would have been lower. Life of fund figures are reported as of
the inception date to the period indicated.
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Important Additional Information

Participant Time-Weighted Returns including Company Stock reflect participants' investments including company stock. They were calculated using a Time Weighted
Daily Valuation Method by geometrically linking the return of each of the sub-periods making up the entire return period. A new sub-period is considered to begin each
time there is cash flow. To calculate returns for each sub-period, the beginning market value of non-company stock holdings of the sub-period is subtracted from the
ending market value of the sub-period and the difference is divided by the beginning market value. For purposes of this methodology, cash flows included such things as
contributions, withdrawals, and plan fees, however, exchanges, dividends and interest were not considered cash flows. Participant Time-Weighted Returns excluding
Company Stock were calculated using the same methodology except that company stock holdings were excluded in the calculations and exchanges related to company
stock were considered cash flows.

For the charts, a maximum of 5,000 participant return data points are shown. If your plan had more than 5,000 participants, a random sample of 5,000 participant return
data points was used. Participants who had returns within the top and bottom 2 %% of their plan may not be included in the charts for purposes of visual clarity. Unless
otherwise noted on the slide itself, the median data points in the chart and all the values in the table reflect the returns of all participants who had balances in your plan for
the entire period.

The comparison to Fidelity Freedom Funds are for informational purposes only and are not intended to imply that the returns of Fidelity Freedom Funds are benchmarks
for individual investors; rather the funds are shown as a proxy for a diversified account appropriate for many investors saving for retirement and retiring at age 65.
Participants should choose investments and allocate assets based on their individual risk tolerance, investment time horizon and personal financial situation.

For institutional use only.
Strategic Advisers, Inc., a subsidiary of FMR LLC., manages the Fidelity Freedom Funds.

When choosing a Freedom Fund, investors should consider whether they anticipate retiring significantly earlier or later than age 65 even if such investors retire on or near
a fund’s approximate target date. There may be other considerations relevant to fund selection and investors should select the fund that best meets their individual
circumstances and investment goals.

Before investing in any mutual fund, please carefully consider the investment objectives, risks, charges and expenses. For this and other information, call or
write Fidelity for a free prospectus or, if available, a summary prospectus. Read it carefully before you invest.

Fidelity Brokerage Services LLC, Member NYSE, SIPC, 900 Salem Street, Smithfield, RI 02917.
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Important Additional Information

For Plan Sponsor use only.
This presentation is for the sole use of VERMONT MUNICIPAL RETIREMENT SYSTEM and may not be distributed to the public or plan participants.

Unless otherwise disclosed to you, any investment recommendation in this document is hot meant to be impartial investment advice or advice in a fiduciary capacity. Fidelity
and its representatives have a financial interest in any investment alternatives or transactions described in this document. Fidelity receives compensation from Fidelity funds
and products, certain third-party funds and products, and certain investment services. Fidelity may also receive compensation for services that are necessary to effect or
execute transactions with respect to investment alternatives (such as trading commissions). The compensation that is received, either directly or indirectly, by Fidelity may
vary based on such funds, products and services, which can create a conflict of interest for Fidelity and its representatives. Important information about investment advice for
retirement plans. See link - https://sponsor.fidelity.com/bin-public/06_PSW_Website/documents/06092017PSCOISOA.pdf.

The securities described herein are not qualified for sale outside of the United States of America. These

materials should not be construed and do not constitute an offer of or solicitation for these securities (i) to any person to
whom it is unlawful to make such an offer or solicitation or (ii) by any person in any jurisdiction in which such offer or
solicitation is not lawful or in which the person making such offer or solicitation is not qualified or registered to do so.

Before investing in any investment option, consider the investment objectives, risks, charges, and expenses.
Contact Fidelity for a mutual fund or variable annuity prospectus or, if available, a summary prospectus. For
information on fixed annuities, contact Fidelity to request a fact sheet. Read them carefully.

Fidelity Brokerage Services LLC, Member NYSE, SIPC, 900 Salem Street, Smithfield, Rl 02917
Fidelity Investments Institutional Services Company, Inc., 500 Salem Street, Smithfield, RI 02917
766294.7
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