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Investment Objective Risk/Potential Return Spectrum
The PLUS Fund’s investment objective is to seek to offer a compet- Higher risk, higher return potential

itive level of income consistent with providing capital preservation
and meeting liquidity needs. Key goals are to seek to preserve
capital, by limiting the risk of loss of principal and delivering stable
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Portfolio Information Fixed/Stable Value
The assets of the Vermont Stable Value Fund (the “PLUS” Fund) Lower risk, lower return potential

are invested in the VantageTrust PLUS Fund, which is managed
by ICMA-RC. The VantageTrust PLUS Fund has Total Net Assets of

For illustrative purposes only

310.587 billion. diversified multi-product, multi-manager approach. The
Gross Expense Ratio' 0.14% PLUS Fund invests primarily in a diversified and tiered
Net Expense Ratio 0.149% Portfolio of stable value investment contracts, including

traditional guaranteed investment contracts (“GICs"),
separate account GICs, and synthetic GICs, and in fixed
income securities, fixed income mutual funds, and fixed
income commingled trust funds that back certain stable
value investment contracts. In addition, the PLUS Fund
invests in money market mutual funds, as well as cash
and cash equivalents. The PLUS Fund'’s portfolio may
include different types of investments with a variety of
negotiated terms and maturities, and is diversified across
sectors and issuers. The composition of the PLUS Fund
portfolio and its allocation to various investments and
sectors is determined based on prevailing economic and
capital market conditions, relative value analysis, liquid-
ity needs, and other factors. The PLUS Fund invests pri-
marily in stable value investment contracts that provide
participants with permitted withdrawals at book value
(i.e. the original book or contract value plus accrued
interest, plus additional deposits, less withdrawals and
fees, and other adjustments). These provisions contrib-
ute to the PLUS Fund’s stable values and, thus, relatively
stable returns over the shorter term.

Investment Strategy

The PLUS Fund seeks to achieve its goals by investing in certain
stable value investment contracts, described below. By investing

in such contracts, the PLUS Fund seeks to achieve, over the long
run, returns higher than those of money market mutual funds and
short-term bank rates, and relatively stable returns compared to
short-to-intermediate term fixed income funds. However, the PLUS
Fund will not generally track shorter-term interest rates as closely
as money market mutual funds due to its longer maturity, potential
adverse market changes, and provisions in stable value contracts
held by the PLUS Fund. While the PLUS Fund’s returns are expected
to follow interest rate trends over time, they typically do so on a
lagged basis. The PLUS is managed using a structured and

Please consider the investment objectives, risks, fees and expenses carefully before investing. For this and other important informa-
tion you may obtain mutual fund prospectuses and disclosure documents from your registered representative. Read them carefully

before investing.

Core securities, when offered, are offered through GWFS Equities, Inc. and/or other broker dealers. GWFS Equities, Inc., Member FINRA/SIPC, is a wholly owned
subsidiary of Great-West Life & Annuity Insurance Company.

GWE S Equities, Inc., or one or more of its affiliates, may receive a fee from the investment option provider for providing certain recordkeeping, distribution, and administrative
services. The gross and net expense ratio, if shown, reflect the most current data available at the time of production, which may differ from the data effective date. The Net
expense ratio shown is net of any fee waivers or expense reimbursements. Holdings and composition of holdings subject to change. Not a Deposit | Not FDIC Insured | Not
Bank Guaranteed | Funds May Lose Value | Not Insured by Any Federal Government Agency.
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Risks

There are different types of risks associated with the stable value
investment contracts in which the PLUS Fund invests. Generally,
stable value investment contracts are illiquid and may not be
assigned or transferred without the permission of the issuer. These
contracts often include non-standard negotiated terms and do not
trade in a secondary market.

Additional risks of investing in the PLUS Fund include, but are not
limited to, failure of the issuers of GICs, BICs, Separate Account
GICs, or Synthetic GICs to meet their obligations to the PLUS Fund;
failure of its investment adviser to meet its objectives or obliga-
tions; default or downgrade of the fixed income assets that back
Separate Account GICs and Synthetic GICs; failure of the third party
fixed income managers of the portfolios underlying the Separate
Account GICs and Synthetic GICs to meet their investment objec-
tives or their obligations to the PLUS Fund; loss of value or failure
to redeem shares or allow withdrawals on a timely basis by one or
more of the commingled investment vehicles in which the PLUS
Fund invests, which may include money market mutual funds or
other mutual funds.

Although data is gathered from reliable sources, the completeness or accuracy of the data shown cannot be guaranteed. All information is the most current as it is provided
by the data source. Where data obtained from Morningstar, ©2016 Morningstar. All Rights Reserved. The data: (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 damag-
es or losses arising from any use of this information. Past performance is no guarantee of future results.

The Inception Date listed is the date the fund began operations. The Data Effective Date is the date for which the most current data is available.
be guaranteed. ©Great-West Life & Annuity Insurance Company. All rights reserved.

'The gross and net expense ratio reflect the most current data available at the time of production, which may differ from the data effective date. The Net expense ratio shown
is net of any fee waivers or expense reimbursements.

Please consider the investment objectives, risks, fees and expenses carefully before investing. For this and other important informa-
tion you may obtain mutual fund prospectuses and disclosure documents from your registered representative. Read them carefully
before investing.

Core securities, when offered, are offered through GWFS Equities, Inc. and/or other broker dealers. GWFS Equities, Inc., Member FINRA/SIPC, is a wholly owned
subsidiary of Great-West Life & Annuity Insurance Company.

GWFS Equities, Inc., or one or more of its affi liates, may receive a fee from the investment option provider for providing certain recordkeeping, distribution, and administra-
tive services. The gross and net expense ratio, if shown, refl ect the most current data available at the time of production, which may diff er from the data eff ective date. The
Netexpense ratio shown is net of any fee waivers or expense reimbursements. Holdings and composition of holdings subject to change. Not a Deposit | Not FDIC Insured |
NotBank Guaranteed | Funds May Lose Value | Not Insured by Any Federal Government Agency.
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