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Recent 5-Yr High 5-Yr Low 5-Yr Avg. Date Recent 5-Yr High 5-Yr Low % Off Peak Date
661,000 4,781,000 -20,787,000 300 Sep-20 $2.17 $2.88 $1.79 -24.9% Sep-20

7.9% 14.7% 3.5% 4.9% Sep-20 $39.63 $70.98 $16.55 -44.2% Sep-20

18.2 18.2 4.0 10.0 Sep-20 224.7 224.7 180.0 24.8%* Jul-20

$29.47 $30.03 $25.20 $27.05 Sep-20 523.5 523.6 450.6 16.2%* Sep-20
Source: Federal Reserve Bank of St. Louis and Bureau of Labor Statistics *% Off Low

Gas: Price per Gallon

Spot Oil

Case-Shiller Home Price Index

Labor Market Statistics (Monthly) Other Prices and Indexes (Monthly)

Key:                      Economic Series                        Year-Over-Year Change

Average Hourly Earnings Medical Care CPI

3Q2020 Economic Data
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Index QTR YTD 1 yr. 3 yrs. 5 yrs. 10 yrs.
90-Day T-Bill 0.03% 0.34% 0.75% 1.58% 1.14% 0.60%
BBgBarc US Aggregate 0.62% 6.79% 6.98% 5.24% 4.18% 3.64%
BBgBarc Short US Treasury 0.05% 0.92% 1.43% 1.83% 1.31% 0.74%
BBgBarc Int. US Treasury 0.19% 6.02% 6.03% 4.06% 2.77% 2.34%
BBgBarc Long US Treasury 0.12% 21.35% 16.34% 11.87% 8.21% 7.21%
BBgBarc US TIPS 3.03% 9.22% 10.08% 5.79% 4.61% 3.57%
BBgBarc US Credit 1.50% 6.39% 7.50% 6.19% 5.75% 4.92%
BBgBarc US Mortgage-Backed 0.11% 3.62% 4.36% 3.68% 2.98% 3.01%
BBgBarc US Asset-Backed 0.79% 4.14% 4.55% 3.47% 2.68% 2.40%
BBgBarc US 20-Yr Municipal 1.38% 3.46% 4.13% 5.17% 4.74% 4.99%
BBgBarc US High Yield 4.60% 0.62% 3.25% 4.21% 6.79% 6.47%
BBgBarc Global 2.66% 5.72% 6.24% 4.10% 3.92% 2.36%
BBgBarc International 4.14% 4.77% 5.48% 3.07% 3.60% 1.35%
BBgBarc Emerging Market 2.37% 1.93% 4.06% 4.21% 6.18% 5.42%

3Q2020 Bond Market Data
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Wgt. Sector QTR YTD 1 yr.
12% Consumer Discretionary 15.06% 23.38% 28.89% Index QTR YTD 1 yr. 3 yrs. 5 yrs. 10 yrs.
3% Materials 13.31% 5.47% 12.19% S&P 500 8.93% 5.57% 15.15% 12.28% 14.15% 13.74%
8% Industrials 12.48% -3.99% 1.32% Russell 1000 Value 5.59% -11.58% -5.03% 2.63% 7.66% 9.95%

28% Information Technology 11.95% 28.69% 47.23% Russell 1000 Growth 13.22% 24.33% 37.53% 21.67% 20.10% 17.25%
7% Consumer Staples 10.38% 4.13% 7.79% Russell Mid Cap 7.46% -2.35% 4.55% 7.13% 10.13% 11.76%
11% Communication Services 8.94% 8.60% 18.37% Russell Mid Cap Value 6.40% -12.84% -7.30% 0.82% 6.38% 9.71%
3% Utilities 6.14% -5.68% -4.97% Russell Mid Cap Growth 9.37% 13.92% 23.23% 16.23% 15.53% 14.55%
14% Health Care 5.87% 5.01% 20.11% Russell 2000 4.93% -8.69% 0.39% 1.77% 8.00% 9.85%
10% Financials 4.45% -20.22% -11.87% Russell 2000 Value 2.56% -21.54% -14.88% -5.13% 4.11% 7.09%
3% Real Estate 1.92% -6.78% -7.28% Russell 2000 Growth 7.16% 3.88% 15.71% 8.18% 11.42% 12.34%
2% Energy -19.72% -48.09% -45.24% Russell 3000 9.21% 5.41% 15.00% 11.65% 13.69% 13.48%

Wgt. Sector QTR YTD 1 yr. DJ US Select REIT 0.83% -21.36% -22.33% -1.85% 1.99% 7.03%
16% Consumer Discretionary 13.80% 6.99% 15.29%
4% Consumer Staples 10.73% 9.10% 12.40%
18% Industrials 10.19% -4.24% 3.80%
6% Materials 6.73% -8.70% -2.41%
16% Information Technology 5.47% 1.00% 12.35%
11% Health Care 3.65% 9.45% 21.53%
2% Communication Services 0.24% -16.30% -13.10%
9% Real Estate -2.08% -26.15% -24.12%
14% Financials -2.85% -25.94% -22.13%
4% Utilities -4.27% -24.35% -25.94%
1% Energy -11.09% -53.04% -46.82%

Wgt. Sector QTR YTD 1 yr.
15% Consumer Discretionary 14.40% -0.62% 6.19%
14% Health Care 9.17% 2.36% 16.75%
18% Industrials 6.53% -12.28% -5.91%
5% Materials 2.13% -16.00% -9.75%
4% Consumer Staples 1.57% -6.79% 1.16%
14% Information Technology -0.58% -9.82% 0.73%
8% Real Estate -1.43% -26.22% -24.17%
16% Financials -3.60% -31.48% -26.10%
3% Communication Services -5.89% -2.82% -0.08%
3% Energy -9.68% -58.94% -56.27%
2% Utilities -10.02% -22.69% -22.64%

3Q2020 US Equity Market Data
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Index Performance Data (net) Top 10 Countries (MSCI AC World ex-USA)

Index (US$) QTR YTD 1 yr. 3 yrs. 5 yrs. 10 yrs. Japan 17%
MSCI ACWI ex-US 6.25% -5.44% 3.00% 1.16% 6.23% 4.00% China 12%
MSCI EAFE 4.80% -7.09% 0.49% 0.62% 5.26% 4.62% UK 9%
Europe 4.51% -8.85% -0.79% -0.61% 4.24% 4.26% France 7%

United Kingdom -0.23% -23.44% -15.82% -5.61% -0.42% 2.02% Switzerland 7%
Germany 8.32% 0.06% 9.96% -1.13% 5.85% 5.29% Canada 7%
France 2.76% -13.53% -6.18% -1.26% 5.42% 4.09% Germany 6%

Pacific 5.39% -4.10% 2.63% 2.81% 7.33% 5.39% Australia 4%
Japan 6.94% -0.68% 6.91% 3.94% 7.51% 6.20% Taiwan 4%
Hong Kong 1.56% -8.34% -1.64% -0.22% 6.59% 5.46% South Korea 4%
Australia 2.82% -11.52% -7.72% 0.73% 7.06% 3.30%

Canada 6.16% -7.55% -3.03% 0.58% 6.01% 2.05%
MSCI EM 9.56% -1.16% 10.54% 2.42% 8.97% 2.50%
MSCI EM Latin America -1.28% -36.06% -29.36% -11.84% 2.06% -5.74%
MSCI EM Asia 11.92% 8.01% 21.52% 5.67% 11.30% 5.45%
MSCI EM Eur/Mid East 1.02% -19.18% -12.31% -2.59% 3.30% -2.89%
MSCI ACWI Value ex-US 2.28% -17.60% -10.83% -5.09% 2.14% 1.50%
MSCI ACWI Growth ex-US 10.16% 7.27% 17.54% 7.33% 10.16% 6.38%
MSCI ACWI Sm Cap ex-US 10.50% -3.64% 6.97% 0.93% 6.80% 5.31%

Exchange Rates QTR 2Q20 1Q20 4Q19 3Q19 2Q19
Japanese Yen 105.58 107.77 107.53 108.67 108.11 107.84
Euro 0.85 0.89 0.91 0.89 0.92 0.88
British Pound 0.77 0.81 0.80 0.75 0.81 0.79
Swiss Franc 0.92 0.95 0.96 0.97 1.00 0.98
Chinese Yuan 6.79 7.07 7.08 6.96 7.15 6.87

3Q2020 International Market Data
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2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 YTD 3Q20
Emerging 
Markets 
34.00%

Emerging 
Markets 
32.14%

Emerging 
Markets 
39.42%

US Bonds 
5.24%

Emerging 
Markets 
78.51%

Small Cap 
26.85%

Core Real 
Estate 
14.96%

Emerging 
Markets 
18.22%

Small Cap 
38.82%

Large Cap
13.68%

Core Real 
Estate
13.95%

Small Cap
21.30%

Emerging 
Markets
37.28%

Core Real 
Estate
7.36%

Large Cap
31.49%

TIPS
9.22%

Emerging 
Markets 
  9.56%

Commod. 
21.36%

Intl 
26.65%

Intl 
16.65%

Global 
Bonds 
4.79%

High Yield 
58.21%

Mid Cap 
25.48%

TIPS 
13.56%

Mid Cap 
17.28%

Mid Cap 
34.76%

Mid Cap
13.21%

Large Cap
1.38%

High Yield
17.12%

Intl
27.19%

Cash
1.69%

Mid Cap
30.54%

US Bonds
6.79%

Commod. 
  9.07%

Core Real 
Estate 
20.15%

Small Cap 
18.37%

Commod. 
16.23%

Cash 
1.39%

Intl 
41.45%

Emerging 
Markets 
18.88%

US Bonds 
7.84%

Intl 
16.83%

Large Cap 
32.39%

Core Real 
Estate
11.44%

US Bonds
0.55%

Mid Cap
13.79%

Large Cap
21.83%

US Bonds
0.01%

Small Cap
25.52%

Global 
Bonds
5.72%

Large Cap 
  8.93%

Intl 
16.62%

Large Cap 
15.79%

Core Real 
Estate 

14.84%

TIPS 
-2.35%

Mid Cap 
40.48%

Commod. 
16.83%

Global 
Bonds 
5.64%

Small Cap 
16.35%

Intl 
15.29%

US Bonds
5.97%

Cash
0.03%

Large Cap
11.95%

Mid Cap
18.52%

Global 
Bonds
-1.20%

Intl
21.51%

Large Cap
5.57%

Mid Cap 
  7.46%

Mid Cap 
12.65%

Core Real 
Estate 
15.27%

TIPS 
11.64%

Core Real 
Estate 

-10.70%

Small Cap 
27.17%

Core Real 
Estate 
15.26%

High Yield 
4.98%

Large Cap 
16.00%

Global 
Balanced 
14.46%

Small Cap
4.89%

TIPS
-1.43%

Commod.
11.76

Global 
Balanced
15.87%

TIPS
-1.26%

Global 
Balanced
18.86%

Global 
Balanced

4.02%

Intl 
  6.25%

Large Cap 
4.91%

Mid Cap 
15.26%

Global 
Bonds 
9.48%

Global 
Balanced 
-24.51%

Large Cap 
26.46%

High Yield 
15.12%

Large Cap 
2.11%

High Yield 
15.81%

Core Real 
Estate 
12.95%

TIPS
3.64%

Global 
Balanced
-1.45%

Emerging 
Markets
11.18%

Small Cap
14.65%

High Yield
-2.08%

Emerging 
Markets
18.42%

High Yield
0.62%

Global 
Balanced 
  5.69%

Small Cap 
4.55%

Global 
Balanced 
14.53%

Global 
Balanced 

9.07%

High Yield 
-26.16%

Global 
Balanced 
20.49%

Large Cap 
15.06%

Cash 
0.06%

Global 
Balanced 
11.06%

High Yield 
7.44%

Global 
Balanced

3.17%

Mid Cap
-2.43%

Core Real 
Estate
7.76%

High Yield
7.50%

Large Cap
-4.38%

High Yield
14.32%

Cash
0.34%

Small Cap 
  4.93%

Global 
Balanced 

4.16%

High Yield 
11.85%

US Bonds 
6.97%

Small Cap 
-33.79%

Commod. 
18.91%

Intl 
11.15%

Global 
Balanced 
-0.97%

Core Real 
Estate 
9.76%

Cash 
0.07%

High Yield
2.45%

Global 
Bonds
-3.15%

Global 
Balanced

5.38%

Global 
Bonds
7.39%

Global 
Balanced
-5.30%

US Bonds
8.72%

Core Real 
Estate
-0.75%

High Yield 
  4.60%

Cash 
3.25%

Global 
Bonds 
6.64%

Mid Cap 
5.60%

Commod.
-35.65%

TIPS 
11.41%

Global 
Balanced 
9.40%

Mid Cap 
-1.55%

TIPS 
6.98%

US Bonds 
-2.02%

Global 
Bonds
0.59%

Small Cap
-4.41%

TIPS
4.68%

Core Real 
Estate
6.66%

Mid Cap
-9.06%

TIPS
8.43%

Emerging 
Markets
-1.16%

TIPS 
  3.03%

TIPS 
2.84%

Cash 
4.85%

Large Cap 
5.49%

Large Cap 
-37.00%

Global 
Bonds 
6.93%

US Bonds 
6.54%

Small Cap 
-4.18%

Global 
Bonds 
4.32%

Global 
Bonds 

-2.60%

Cash
0.04%

High Yield
-4.46%

Intl
4.50%

US Bonds
3.54%

Small Cap
-11.01%

Commod.
7.69%

Mid Cap
-2.35%

Global 
Bonds 

  2.66%

High Yield 
2.74%

US Bonds 
4.33%

Cash 
4.44%

Mid Cap 
-41.46%

US Bonds 
5.93%

TIPS 
6.31%

Commod. 
-13.32%

US Bonds 
4.21%

Emerging 
Markets 
-2.60%

Emerging 
Markets
-2.18%

Intl
-5.66%

US Bonds
2.65%

TIPS
3.01%

Commod.
-11.25%

Global 
Bonds
6.84%

Intl
-5.44%

US Bonds 
  0.62%

US Bonds 
2.43%

Commod. 
2.07%

High Yield 
1.87%

Intl 
-45.53%

Cash 
0.16%

Global 
Bonds 
5.54%

Intl 
-13.71%

Cash 
0.08%

TIPS 
-8.61%

Intl
-3.86%

Emerging 
Markets
-14.90%

Global 
Bonds
2.09%

Commod.
1.70%

Intl
-14.20%

Core Real 
Estate
4.41%

Small Cap
-8.69%

Core Real 
Estate 

  0.27%
Global 
Bonds 

-4.49%

TIPS 
0.41%

Small Cap 
-1.57%

Emerging 
Markets 
-53.33%

Core Real 
Estate 

-30.40%

Cash 
0.15%

Emerging 
Markets 
-18.42%

Commod. 
-1.06%

Commod. 
-9.52%

Commod.
-17.00%

Commod.
-24.60%

Cash
0.25%

Cash
0.71%

Emerging 
Markets
-14.58%

Cash
2.30%

Commod.
-12.08%

Cash 
  0.03%

Global Balanced is composed of 60% MSCI World Stock Index, 35% BBgBarc Global Aggregate Bond Index, and 5% US 90-Day T-Bills.  

Historical Market Returns
Ranked by Performance
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Section 2



CITY OF SAN JOSE PLAN ASSET ALLOCATION
Federated Employees - VEBA Plan Third Quarter 2020

Fixed Income Ticker Assets % International Ticker Assets %
Voya Fixed Account - $16,545,605 76.7% Vanguard Total Intl Stock Index Adm VTIAX $125,735 0.6%
Vanguard Federal Money Market Inv VMFXX $106,003 0.5% American Funds Europacific Growth R5 RERFX $18,541 0.1%
Loomis Sayles Core Plus Bond N NERNX $201,506 0.9% DFA International Small Company I DFISX $937 0.0%
BlackRock Inflation Protected Bond Instl BPRIX $39,878 0.2% Invesco Oppenheimer Developing Markets Y ODVYX $29,027 0.1%
Templeton Global Bond VIP 1 - $33,079 0.2% Total $174,241 0.8%

Total $16,926,071 78.5%
Asset Allocation Ticker Assets %

Large Cap Ticker Assets % Conservative Allocation Portfolio - $182,117 0.8%
AMG Yacktman I YACKX $74,387 0.3% Moderate Allocation Portfolio - $564,612 2.6%
Vanguard Equity-Income Adm VEIRX $90,347 0.4% Aggressive Allocation Portfolio - $418,171 1.9%
Vanguard Institutional Index Instl VINIX $105,877 0.5% Vanguard Target Retirement Income Inv VTINX $724 0.0%
Vanguard Total Stock Market Index I VITSX $616,825 2.9% Vanguard Target Retirement 2015 Inv VTXVX $55,861 0.3%
American Funds Growth Fund of America R5 RGAFX $201,319 0.9% Vanguard Target Retirement 2020 Inv VTWNX $101,497 0.5%
Fidelity Advisor New Insights I FINSX $100,200 0.5% Vanguard Target Retirement 2025 Inv VTTVX $275,988 1.3%

Total $1,188,955 5.5% Vanguard Target Retirement 2030 Inv VTHRX $255,721 1.2%
Vanguard Target Retirement 2035 Inv VTTHX $291,494 1.4%

Mid Cap Ticker Assets % Vanguard Target Retirement 2040 Inv VFORX $178,277 0.8%
JPMorgan Mid Cap Value L FLMVX $38,496 0.2% Vanguard Target Retirement 2045 Inv VTIVX $179,170 0.8%
Vanguard Mid Cap Index Instl VMCIX $65,326 0.3% Vanguard Target Retirement 2050 Inv VFIFX $194,114 0.9%
Janus Henderson Enterprise N JDMNX $66,270 0.3% Vanguard Target Retirement 2055 Inv VFFVX $184,579 0.9%

Total $170,092 0.8% Vanguard Target Retirement 2060 Inv VTTSX $19,318 0.1%
Vanguard Target Retirement 2065 Inv VLXVX $12,930 0.1%

Small Cap Ticker Assets % Total $2,914,571 13.5%
Janus Henderson Small Cap Value I JSCOX $19,687 0.1%
Vanguard Small Cap Index Instl VSCIX $53,985 0.3% Specialty Ticker Assets %
Emerald Growth Institutional FGROX $58,249 0.3% Parnassus Core Equity Instl PRILX $40,256 0.2%

Total $131,921 0.6% VY Clarion Real Estate I IVRIX $23,750 0.1%
Total $64,006 0.3%

Miscellaneous Ticker Assets %
Voya Pass Through Account - $945 0.0%

Total $945 0.0%

TOTAL PLAN ASSETS $21,570,801
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CITY OF SAN JOSE PLAN ASSET ALLOCATION
Federated Employees - VEBA Plan Third Quarter 2020

HISTORICAL PLAN ALLOCATION
Asset Class 3Q20 2019 2018 2017 2016 2015 2014 2013

Fixed Income 78.5% 82.5% 88.1% N/A N/A N/A N/A N/A
Large Cap 5.5% 4.2% 3.1% N/A N/A N/A N/A N/A

Mid Cap 0.8% 1.1% 0.4% N/A N/A N/A N/A N/A
Small Cap 0.6% 0.6% 0.9% N/A N/A N/A N/A N/A

International 0.8% 0.5% 0.7% N/A N/A N/A N/A N/A
Asset Allocation 13.5% 10.9% 6.6% N/A N/A N/A N/A N/A

Specialty 0.3% 0.3% 0.2% N/A N/A N/A N/A N/A
Miscellaneous 0.0% 0.0% 0.0% N/A N/A N/A N/A N/A

*Excludes Fixed Income, Asset Allocation, and Miscellaneous assets

**Excludes Asset Allocation and Miscellaneous assets

Fixed Income
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Equity
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Asset Allocation
13.5%

60.0%
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CITY OF SAN JOSE PLAN ASSET ALLOCATION
Federated Employees - VEBA Plan Third Quarter 2020

PLAN LEVEL CASH FLOWS HISTORICAL PLAN CASH FLOWS

 Beginning Value 
Cash Flow 

(+)
Cash Flow 

(-) Transfer
Market 

Gain/Loss Ending Value  Beginning Value  Net Cash Flow 
 Market 

Gain/Loss  Ending Value 

Fixed Income $16,129,629 $828,617 ($53,554) ($28,305) $49,683 $16,926,071 3Q20 $20,366,901 $870,045 $333,856 $21,570,801 

Large Cap $1,091,319 $27,279 ($13,889) ($9,154) $93,401 $1,188,955 YTD $18,826,432 $2,442,280 $302,090 $21,570,801 

Mid Cap $153,833 $5,515 ($344) $697 $10,390 $170,092 2019 $15,317,280 $2,840,266 $668,887 $18,826,432 

Small Cap $113,046 $4,824 ($725) $7,715 $7,060 $131,921 2018 N/A N/A N/A $15,317,280 

International $143,185 $5,875 ($770) $15,592 $10,359 $174,241 2017 N/A N/A N/A N/A

Asset Allocation $2,674,159 $75,823 ($9,480) $16,331 $157,737 $2,914,571 2016 N/A N/A N/A N/A

Specialty $60,653 $1,458 ($452) ($2,877) $5,225 $64,006 2015 N/A N/A N/A N/A

Miscellaneous $1,076 ($133) $0 $0 $1 $945 2014 N/A N/A N/A N/A

Total $20,366,901 $949,258 ($79,213) $0 $333,856 $21,570,801 

Equity Indices: Russell 3000, MSCI ACWI ex USA; Fixed Indices: US Treasury 3 Mo T-Bill, BBgBarc Global 

Aggregate Bond (rebalanced quarterly)
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CITY OF SAN JOSE PLAN ASSET ALLOCATION
Sworn Employees - VEBA Plan Third Quarter 2020

Fixed Income Ticker Assets % International Ticker Assets %
Voya Fixed Account - $9,341,715 64.0% Vanguard Total Intl Stock Index Adm VTIAX $31,484 0.2%
Vanguard Federal Money Market Inv VMFXX $8,594 0.1% American Funds Europacific Growth R5 RERFX $27,684 0.2%
Loomis Sayles Core Plus Bond N NERNX $28,350 0.2% DFA International Small Company I DFISX $1,463 0.0%
BlackRock Inflation Protected Bond Instl BPRIX $6,551 0.0% Invesco Oppenheimer Developing Markets Y ODVYX $67,149 0.5%
Templeton Global Bond VIP 1 - $1,217 0.0% Total $127,780 0.9%

Total $9,386,427 64.3%
Asset Allocation Ticker Assets %

Large Cap Ticker Assets % Conservative Allocation Portfolio - $196,792 1.3%
AMG Yacktman I YACKX $69,709 0.5% Moderate Allocation Portfolio - $662,403 4.5%
Vanguard Equity-Income Adm VEIRX $95,701 0.7% Aggressive Allocation Portfolio - $817,332 5.6%
Vanguard Institutional Index Instl VINIX $26,484 0.2% Vanguard Target Retirement Income Inv VTINX $581 0.0%
Vanguard Total Stock Market Index I VITSX $394,362 2.7% Vanguard Target Retirement 2015 Inv VTXVX $0 0.0%
American Funds Growth Fund of America R5 RGAFX $448,832 3.1% Vanguard Target Retirement 2020 Inv VTWNX $101,255 0.7%
Fidelity Advisor New Insights I FINSX $144,051 1.0% Vanguard Target Retirement 2025 Inv VTTVX $48,433 0.3%

Total $1,179,140 8.1% Vanguard Target Retirement 2030 Inv VTHRX $184,030 1.3%
Vanguard Target Retirement 2035 Inv VTTHX $382,440 2.6%

Mid Cap Ticker Assets % Vanguard Target Retirement 2040 Inv VFORX $220,107 1.5%
JPMorgan Mid Cap Value L FLMVX $7,019 0.0% Vanguard Target Retirement 2045 Inv VTIVX $355,553 2.4%
Vanguard Mid Cap Index Instl VMCIX $37,153 0.3% Vanguard Target Retirement 2050 Inv VFIFX $372,813 2.6%
Janus Henderson Enterprise N JDMNX $121,341 0.8% Vanguard Target Retirement 2055 Inv VFFVX $271,649 1.9%

Total $165,513 1.1% Vanguard Target Retirement 2060 Inv VTTSX $24,552 0.2%
Vanguard Target Retirement 2065 Inv VLXVX $3,012 0.0%

Small Cap Ticker Assets % Total $3,640,952 24.9%
Janus Henderson Small Cap Value I JSCOX $34,268 0.2%
Vanguard Small Cap Index Instl VSCIX $23,637 0.2% Specialty Ticker Assets %
Emerald Growth Institutional FGROX $2,854 0.0% Parnassus Core Equity Instl PRILX $10,643 0.1%

Total $60,758 0.4% VY Clarion Real Estate I IVRIX $22,430 0.2%
Total $33,073 0.2%

Miscellaneous Ticker Assets %
Voya Pass Through Account - $695 0.0%

Total $695 0.0%

TOTAL PLAN ASSETS $14,594,339
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CITY OF SAN JOSE PLAN ASSET ALLOCATION
Sworn Employees - VEBA Plan Third Quarter 2020

HISTORICAL PLAN ALLOCATION
Asset Class 3Q20 2019 2018 2017 2016 2015 2014 2013

Fixed Income 64.3% 67.4% 83.6% N/A N/A N/A N/A N/A
Large Cap 8.1% 5.6% 4.6% N/A N/A N/A N/A N/A

Mid Cap 1.1% 1.1% 0.8% N/A N/A N/A N/A N/A
Small Cap 0.4% 0.4% 0.4% N/A N/A N/A N/A N/A

International 0.9% 0.7% 0.6% N/A N/A N/A N/A N/A
Asset Allocation 24.9% 23.5% 10.1% N/A N/A N/A N/A N/A

Specialty 0.2% 1.4% 0.0% N/A N/A N/A N/A N/A
Miscellaneous 0.0% 0.0% 0.0% N/A N/A N/A N/A N/A

*Excludes Fixed Income, Asset Allocation, and Miscellaneous assets

**Excludes Asset Allocation and Miscellaneous assets
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CITY OF SAN JOSE PLAN ASSET ALLOCATION
Sworn Employees - VEBA Plan Third Quarter 2020

PLAN LEVEL CASH FLOWS HISTORICAL PLAN CASH FLOWS

 Beginning Value 
Cash Flow 

(+)
Cash Flow 

(-) Transfer
Market 

Gain/Loss Ending Value  Beginning Value  Net Cash Flow 
 Market 

Gain/Loss  Ending Value 

Fixed Income $8,610,570 $658,970 ($13,089) $103,350 $26,627 $9,386,427 3Q20 $13,415,906 $821,328 $357,104 $14,594,339 

Large Cap $974,421 $23,490 ($8,284) $94,644 $94,869 $1,179,140 YTD $12,053,087 $2,244,366 $296,886 $14,594,339 

Mid Cap $189,752 $6,962 ($26) ($43,019) $11,844 $165,513 2019 $9,116,470 $2,340,906 $595,712 $12,053,087 

Small Cap $58,423 $2,068 ($304) $0 $572 $60,758 2018 N/A N/A N/A $9,116,470 

International $115,289 $3,783 ($543) ($90) $9,342 $127,780 2017 N/A N/A N/A N/A

Asset Allocation $3,391,523 $148,045 ($670) ($108,455) $210,508 $3,640,952 2016 N/A N/A N/A N/A

Specialty $75,235 $931 ($5) ($46,430) $3,342 $33,073 2015 N/A N/A N/A N/A

Miscellaneous $694 $0 $0 $0 $1 $695 2014 N/A N/A N/A N/A

Total $13,415,906 $844,250 ($22,922) $0 $357,104 $14,594,339 

Equity Indices: Russell 3000, MSCI ACWI ex USA; Fixed Indices: US Treasury 3 Mo T-Bill, BBgBarc Global 

Aggregate Bond (rebalanced quarterly)

2.
59

%

3.
99

%

4.
62

% 8.
24

%

5.
91

% 9.
66

%

7.
20

% 10
.9

0%

Qtr 1 Year

Returns
VEBA - Sworn 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed

$17,244 

$1,056 

$459 

$18,759 

$0 $15,000 $30,000

Beginning Avg. Balance

Avg. Net Cash Flow

Avg. Mkt. Gain/Loss

Ending Avg. Balance

Average Account Balance

15



This page left blank intentionally.

16



Section 4



CITY OF SAN JOSE INVESTMENT POLICY STATEMENT COMPLIANCE REPORT
VEBA Plans Third Quarter 2020

Key: ℗  Pass / ●  Fail 
Performance

Factors
Qualitative

Factors
On-Watch

Date Initiated Notes
Voya Fixed Account ℗ ℗ -

Vanguard Federal Money Market Inv ℗ ℗ -
Loomis Sayles Core Plus Bond N ℗ ℗ -

BlackRock Inflation Protected Bond Instl ℗ ℗ 3Q2019 Placed on watch due to underperformance.
Templeton Global Bond VIP 1 ● ℗ 3Q2019 Trailing Benchmark and Peer Group for 5 year period.

AMG Yacktman I ℗ ℗ -
Vanguard Equity-Income Adm ℗ ℗ -

Vanguard Institutional Index Instl ℗ ℗ -
Vanguard Total Stock Market Index I ℗ ℗ -

American Funds Growth Fund of America R5 ℗ ℗ 3Q2019 Placed on watch due to underperformance.
Fidelity Advisor New Insights I ● ℗ 3Q2019 Trailing Benchmark and Peer Group for 5 year period.

JPMorgan Mid Cap Value L ● ℗ - Trailing Benchmark and Peer Group for 5 year period.
Vanguard Mid Cap Index Instl ℗ ℗ -

Janus Henderson Enterprise N ℗ ℗ -
Janus Henderson Small Cap Value I ℗ ℗ -

Vanguard Small Cap Index Instl ℗ ℗ -
Emerald Growth Institutional ℗ ℗ -

Vanguard Total Intl Stock Index Adm ℗ ℗ -
American Funds Europacific Growth R5 ● ℗ 1Q2020 Trailing Benchmark and Peer Group for 5 year period.

DFA International Small Company I ℗ ℗ -
Invesco Oppenheimer Developing Markets Y ℗ ℗ -

Conservative Allocation Portfolio ℗ ℗ -
Moderate Allocation Portfolio ℗ ℗ -

Aggressive Allocation Portfolio ℗ ℗ -

Investment Policy Status
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CITY OF SAN JOSE INVESTMENT POLICY STATEMENT COMPLIANCE REPORT
VEBA Plans Third Quarter 2020

Key: ℗  Pass / ●  Fail 
Performance

Factors
Qualitative

Factors
On-Watch

Date Initiated Notes

Investment Policy Status

Vanguard Target Retirement Income Inv ℗ ℗ -
Vanguard Target Retirement 2015 Inv ℗ ℗ -

Vanguard Target Retirement 2020 Inv ℗ ℗ -
Vanguard Target Retirement 2025 Inv ℗ ℗ -
Vanguard Target Retirement 2030 Inv ℗ ℗ -
Vanguard Target Retirement 2035 Inv ℗ ℗ -
Vanguard Target Retirement 2040 Inv ℗ ℗ -
Vanguard Target Retirement 2045 Inv ℗ ℗ -
Vanguard Target Retirement 2050 Inv ℗ ℗ -
Vanguard Target Retirement 2055 Inv ℗ ℗ -
Vanguard Target Retirement 2060 Inv ℗ ℗ -
Vanguard Target Retirement 2065 Inv ℗ ℗ -

Parnassus Core Equity Instl ℗ ℗ -
VY Clarion Real Estate I ℗ ℗ 3Q2019 Placed on watch due to underperformance.
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CITY OF SAN JOSE PERFORMANCE REVIEW
VEBA Plans Third Quarter 2020

Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014

Voya Fixed Account 0.34 1.06 1.45 1.65 1.77 2.10 1.85 1.90 N/A N/A N/A N/A
5 Yr Constant Maturity US Treasury Yield 0.07 0.45 0.85 1.89 1.78 1.55 1.96 2.75 1.91 1.44 1.53 1.64

US 90 Day T-Bill 0.03 0.34 0.73 1.54 1.12 0.59 2.06 1.94 0.93 0.32 0.05 0.03
+/- Index 0.27 0.61 0.60 (0.24) (0.01) 0.55 (0.11) (0.85) - - - -

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Federal Money Market Inv 0.02 0.44 0.87 1.54 1.10 0.55 2.14 1.78 0.81 0.30 0.04 0.01

US 90 Day T-Bill 0.03 0.34 0.73 1.54 1.12 0.59 2.06 1.94 0.93 0.32 0.05 0.03
+/- Index (0.01) 0.10 0.14 0.00 (0.02) (0.03) 0.08 (0.16) (0.12) (0.01) (0.02) (0.02)

US Money Market - Taxable 6 4 3 2 1 1 3 4 2 2 14 65

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Loomis Sayles Core Plus Bond N 1.57 8.58 8.95 5.87 5.79 4.94 9.05 -0.52 5.31 7.59 -3.84 6.39

BBgBarc Capital US Aggregate Bond Index 0.62 6.79 6.98 5.24 4.18 3.64 8.72 0.01 3.54 2.65 0.55 5.97
+/- Index 0.95 1.79 1.97 0.63 1.61 1.30 0.33 (0.53) 1.77 4.95 (4.39) 0.43

US Fund Intermediate Core-Plus Bond 48 8 8 10 3 8 57 41 15 2 97 22

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
BlackRock Inflation Protected Bond Instl 3.52 9.82 11.16 5.78 4.47 3.21 8.26 -1.88 3.09 4.11 -2.10 2.63

BBgBarc Capital US TIPS Index 3.03 9.22 10.08 5.79 4.61 3.57 8.43 -1.26 3.01 4.68 -1.44 3.64
+/- Index 0.49 0.60 1.07 (0.02) (0.14) (0.37) (0.17) (0.61) 0.08 (0.57) (0.66) (1.01)

US Fund Inflation-Protected Bond 15 14 12 19 30 33 41 65 31 56 45 39

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Templeton Global Bond VIP 1 -0.53 -5.74 -4.41 -1.24 0.99 1.65 2.05 2.21 2.15 3.21 -4.10 2.12

BBgBarc Capital Global Agg Ex-USA Index 4.14 4.77 5.48 3.07 3.60 1.35 5.09 -2.15 10.51 1.49 -6.02 -3.08
+/- Index (4.67) (10.51) (9.89) (4.31) (2.61) 0.30 (3.04) 4.36 (8.36) 1.72 1.92 5.20

US Fund World Bond 100 100 100 98 98 70 98 7 93 52 46 44

19



CITY OF SAN JOSE PERFORMANCE REVIEW
VEBA Plans Third Quarter 2020

Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014

AMG Yacktman I 5.38 -4.30 1.90 7.51 9.76 10.07 17.66 2.69 18.23 11.20 -5.63 11.33
Russell 1000 Value Index 5.59 -11.58 -5.03 2.63 7.66 9.95 26.54 -8.27 13.66 17.34 -3.83 13.45

+/- Index (0.22) 7.28 6.93 4.88 2.10 0.12 (8.88) 10.96 4.57 (6.14) (1.81) (2.12)
US Fund Large Value 41 12 15 8 13 30 96 1 79 42 91 53

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Equity-Income Adm 5.15 -8.85 -2.77 4.66 9.45 11.39 25.35 -5.65 18.49 14.82 0.86 11.38

Russell 1000 Value Index 5.59 -11.58 -5.03 2.63 7.66 9.95 26.54 -8.27 13.66 17.34 -3.83 13.45
+/- Index (0.44) 2.72 2.25 2.03 1.79 1.44 (1.19) 2.62 4.83 (2.52) 4.69 (2.08)

US Fund Large Value 46 33 37 26 17 5 51 21 23 44 6 36

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Institutional Index Instl 8.92 5.57 15.13 12.25 14.12 13.71 31.46 -4.42 21.79 11.93 1.37 13.65

S&P 500 Index 8.93 5.57 15.15 12.28 14.15 13.74 31.49 -4.38 21.83 11.96 1.38 13.69
+/- Index (0.01) 0.00 (0.02) (0.03) (0.03) (0.03) (0.02) (0.04) (0.04) (0.03) (0.01) (0.04)

US Fund Large Blend 37 28 25 18 12 9 24 27 29 27 20 18

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Total Stock Market Index I 9.19 5.50 15.01 11.65 13.68 13.49 30.81 -5.16 21.17 12.67 0.42 12.56

Vanguard US Total Stock Market Index 9.20 5.49 14.99 11.65 13.69 13.49 30.84 -5.17 21.19 12.68 0.40 12.58
+/- Index (0.01) 0.01 0.02 0.00 0.00 (0.01) (0.02) 0.00 (0.02) 0.00 0.01 (0.02)

US Fund Large Blend 29 30 28 33 24 18 39 42 45 20 37 36

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
American Funds Growth Fund of America R5 11.09 19.04 32.49 16.78 17.16 15.01 28.48 -2.66 26.44 8.75 5.65 9.61

Russell 1000 Growth Index 13.22 24.33 37.53 21.67 20.10 17.25 36.39 -1.51 30.21 7.08 5.67 13.05
+/- Index (2.12) (5.29) (5.04) (4.89) (2.94) (2.24) (7.91) (1.15) (3.77) 1.68 (0.02) (3.44)

US Fund Large Growth 55 56 45 60 50 52 80 54 58 10 34 56
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CITY OF SAN JOSE PERFORMANCE REVIEW
VEBA Plans Third Quarter 2020

Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014

Fidelity Advisor New Insights I 11.43 13.90 23.95 14.64 15.31 13.76 29.42 -4.14 28.30 6.55 2.64 9.51
Russell 1000 Growth Index 13.22 24.33 37.53 21.67 20.10 17.25 36.39 -1.51 30.21 7.08 5.67 13.05

+/- Index (1.79) (10.42) (13.59) (7.03) (4.79) (3.49) (6.97) (2.62) (1.91) (0.53) (3.02) (3.54)
US Fund Large Growth 47 70 69 73 66 70 75 70 47 25 59 57

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
JPMorgan Mid Cap Value L 4.38 -15.91 -10.91 -0.51 4.90 9.66 26.63 -11.65 13.67 14.62 -2.35 15.14

Russell Mid Cap Value Index 6.40 -12.84 -7.30 0.82 6.38 9.71 27.06 -12.29 13.34 20.00 -4.78 14.75
+/- Index (2.02) (3.07) (3.61) (1.33) (1.48) (0.06) (0.44) 0.64 0.33 (5.37) 2.43 0.39

US Fund Mid-Cap Value 55 46 56 40 55 13 45 30 39 71 25 6

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Mid Cap Index Instl 7.94 0.21 7.10 7.99 10.34 11.98 31.04 -9.24 19.29 11.23 -1.33 13.78

Vanguard US Mid Cap Index 7.95 0.18 7.07 7.99 10.36 12.01 31.09 -9.22 19.30 11.25 -1.28 13.83
+/- Index (0.02) 0.03 0.03 0.00 (0.01) (0.03) (0.04) (0.02) 0.00 (0.02) (0.05) (0.04)

US Fund Mid-Cap Blend 21 12 11 10 13 7 13 32 17 73 17 5

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Janus Henderson Enterprise N 7.15 0.33 6.30 12.45 14.96 14.32 35.40 -0.81 26.65 12.18 3.57 12.19

Russell Mid Cap Growth Index 9.37 13.92 23.23 16.23 15.53 14.55 35.47 -4.75 25.27 7.33 -0.20 11.90
+/- Index (2.22) (13.59) (16.94) (3.78) (0.56) (0.24) (0.07) 3.94 1.38 4.85 3.77 0.29

US Fund Mid-Cap Growth 78 86 87 64 38 32 31 13 28 9 12 11

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Janus Henderson Small Cap Value I -2.40 -25.78 -20.60 -5.06 3.65 6.26 26.11 -13.04 12.81 26.45 -2.56 7.42

Russell 2000 Value Index 2.56 -21.54 -14.88 -5.13 4.11 7.09 22.39 -12.86 7.84 31.74 -7.47 4.22
+/- Index (4.95) (4.24) (5.72) 0.07 (0.45) (0.83) 3.71 (0.17) 4.98 (5.29) 4.91 3.20

US Fund Small Value 96 83 87 36 30 57 16 27 14 45 9 7
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CITY OF SAN JOSE PERFORMANCE REVIEW
VEBA Plans Third Quarter 2020

Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014

Vanguard Small Cap Index Instl 5.80 -6.28 1.35 4.40 8.96 10.96 27.40 -9.32 16.25 18.32 -3.63 7.53
Vanguard US Small Cap Index 5.78 -6.32 1.29 4.37 8.92 10.92 27.35 -9.33 16.24 18.26 -3.68 7.54

+/- Index 0.02 0.04 0.06 0.03 0.03 0.04 0.05 0.01 0.01 0.05 0.05 (0.01)
US Fund Small Blend 22 14 14 7 5 3 18 20 13 70 34 13

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Emerald Growth Institutional 9.25 9.48 22.70 10.39 11.61 14.62 28.70 -11.57 28.11 10.89 1.24 7.19

Russell 2000 Growth Index 7.16 3.88 15.71 8.18 11.42 12.34 28.48 -9.31 22.17 11.32 -1.38 5.60
+/- Index 2.09 5.60 6.99 2.22 0.19 2.28 0.22 (2.26) 5.94 (0.43) 2.62 1.59

US Fund Small Growth 37 43 37 49 58 21 40 83 15 47 15 11

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Total Intl Stock Index Adm 6.48 -4.80 3.77 1.25 6.31 4.20 21.51 -14.43 27.55 4.67 -4.26 -4.17

Vanguard Total International Stock Index 6.70 -5.09 3.69 1.31 6.41 4.23 21.81 -14.62 27.41 4.72 -4.29 -3.39
+/- Index (0.22) 0.29 0.08 (0.06) (0.11) (0.03) (0.30) 0.18 0.14 (0.05) 0.03 (0.79)

US Fund Foreign Large Blend 33 36 32 37 20 57 52 50 23 12 79 33

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
American Funds Europacific Growth R5 9.65 4.38 14.91 5.63 9.03 6.74 27.37 -14.95 31.09 1.00 -0.53 -2.35

MSCI ACWI Ex-USA Growth (Net) Index 10.16 7.27 17.54 7.33 10.16 6.38 27.34 -14.43 32.01 0.12 -1.25 -2.65
+/- Index (0.51) (2.89) (2.64) (1.70) (1.13) 0.36 0.03 (0.53) (0.93) 0.88 0.72 0.30

US Fund Foreign Large Growth 44 60 58 60 51 52 59 59 45 21 67 28

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
DFA International Small Company I 9.68 -7.39 3.96 -1.02 6.10 6.18 24.20 -19.42 30.24 5.80 5.91 -6.30

MSCI ACWI Ex-USA Small (Net) Index 10.50 -3.64 6.97 0.93 6.80 5.31 22.42 -18.20 31.65 3.91 2.60 -4.03
+/- Index (0.82) (3.74) (3.01) (1.95) (0.70) 0.86 1.78 (1.22) (1.40) 1.89 3.31 (2.27)

US Fund Foreign Small/Mid Blend 41 63 50 50 35 33 30 48 64 24 43 64
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CITY OF SAN JOSE PERFORMANCE REVIEW
VEBA Plans Third Quarter 2020

Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014

Invesco Oppenheimer Developing Markets Y 8.27 -1.23 10.44 4.35 10.38 4.29 24.31 -11.95 35.10 7.17 -13.84 -4.55
MSCI Emerging Markets (Net) Index 9.56 -1.16 10.54 2.42 8.97 2.50 18.42 -14.58 37.28 11.19 -14.92 -2.19

+/- Index (1.29) (0.07) (0.09) 1.93 1.41 1.78 5.89 2.63 (2.18) (4.02) 1.08 (2.37)
US Fund Diversified Emerging Mkts 63 45 42 22 24 19 21 14 50 57 47 70

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Conservative Allocation Portfolio 2.74 2.59 5.79 4.33 5.49 5.31 9.55 -0.82 N/A N/A N/A N/A

Dow Jones Conservative Index 2.27 3.87 5.40 4.19 4.06 3.58 8.13 -0.62 5.73 3.01 -0.63 3.86
+/- Index 0.47 (1.28) 0.39 0.14 1.43 1.73 1.42 (0.20) - - - -

US Fund Conservative Allocation 73 46 44 51 50 54 93 1 N/A N/A N/A N/A

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Moderate Allocation Portfolio 5.09 0.24 6.38 4.99 7.26 7.43 18.64 -6.01 N/A N/A N/A N/A

Dow Jones Moderate Index 4.86 1.02 6.48 5.68 7.60 7.06 18.60 -5.21 15.15 7.67 -1.21 5.35
+/- Index 0.23 (0.78) (0.10) (0.69) (0.34) 0.37 0.04 (0.80) - - - -

US Fund Moderate Allocation 43 55 47 45 39 38 44 50 N/A N/A N/A N/A

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Aggressive Allocation Portfolio 6.52 -0.50 7.27 5.57 8.57 8.29 23.80 -8.33 N/A N/A N/A N/A

Dow Jones Aggressive Index 7.23 -1.63 7.02 6.33 10.11 9.65 27.13 -9.45 23.20 10.98 -2.56 6.59
+/- Index (0.71) 1.13 0.25 (0.76) (1.54) (1.36) (3.33) 1.12 - - - -

US Fund Aggressive Allocation 49 63 55 52 49 49 39 50 N/A N/A N/A N/A

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement Income Inv 3.12 4.63 7.35 5.79 6.03 5.60 13.16 -1.99 8.47 5.25 -0.17 5.54

Vanguard Retirement Income Index 3.19 5.20 8.06 6.10 6.30 5.80 13.40 -1.98 8.67 5.35 0.12 5.76
+/- Index (0.07) (0.57) (0.71) (0.31) (0.27) (0.20) (0.24) (0.01) (0.19) (0.10) (0.30) (0.23)

US Fund Target-Date Retirement 49 27 28 17 29 17 49 21 62 41 7 19
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CITY OF SAN JOSE PERFORMANCE REVIEW
VEBA Plans Third Quarter 2020

Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014

Vanguard Target Retirement 2015 Inv 3.53 4.35 7.68 6.09 7.04 7.04 14.81 -2.97 11.50 6.16 -0.46 6.56
Vanguard Retirement 2015 Index 3.55 4.88 8.38 6.43 7.35 7.23 15.08 -2.88 11.61 6.40 -0.22 6.77

+/- Index (0.02) (0.53) (0.70) (0.33) (0.31) (0.19) (0.27) (0.09) (0.11) (0.24) (0.24) (0.21)
US Fund Target-Date 2015 77 29 62 35 51 32 69 20 44 56 11 3

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2020 Inv 4.48 3.87 8.51 6.54 7.96 7.81 17.63 -4.24 14.08 6.95 -0.68 7.11

Vanguard Retirement 2020 Index 4.56 4.56 9.32 6.94 8.30 8.09 17.87 -4.14 14.22 7.17 -0.40 7.37
+/- Index (0.08) (0.69) (0.81) (0.40) (0.34) (0.28) (0.24) (0.10) (0.14) (0.22) (0.28) (0.26)

US Fund Target-Date 2020 30 25 34 20 18 10 28 42 17 29 23 1

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2025 Inv 5.17 3.63 9.04 6.89 8.60 8.38 19.63 -5.15 15.94 7.48 -0.85 7.17

Vanguard Retirement 2025 Index 5.25 4.33 9.92 7.32 8.97 8.66 19.93 -5.01 16.08 7.66 -0.58 7.45
+/- Index (0.08) (0.70) (0.89) (0.43) (0.37) (0.28) (0.30) (0.14) (0.14) (0.18) (0.27) (0.28)

US Fund Target-Date 2025 37 37 38 23 18 12 22 42 21 23 24 4

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2030 Inv 5.70 3.24 9.38 7.04 9.07 8.84 21.07 -5.86 17.52 7.85 -1.03 7.17

Vanguard Retirement 2030 Index 5.81 3.93 10.24 7.47 9.44 9.13 21.33 -5.74 17.65 8.11 -0.80 7.51
+/- Index (0.11) (0.69) (0.86) (0.43) (0.37) (0.29) (0.26) (0.12) (0.13) (0.26) (0.23) (0.34)

US Fund Target-Date 2030 37 33 34 25 29 19 32 37 34 32 31 5

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2035 Inv 6.29 2.84 9.71 7.16 9.53 9.29 22.44 -6.58 19.12 8.26 -1.26 7.24

Vanguard Retirement 2035 Index 6.38 3.49 10.51 7.58 9.90 9.58 22.76 -6.48 19.24 8.55 -1.02 7.57
+/- Index (0.09) (0.64) (0.80) (0.42) (0.37) (0.29) (0.33) (0.10) (0.12) (0.29) (0.24) (0.33)

US Fund Target-Date 2035 44 33 33 25 29 16 42 32 35 32 37 10
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CITY OF SAN JOSE PERFORMANCE REVIEW
VEBA Plans Third Quarter 2020

Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014

Vanguard Target Retirement 2040 Inv 6.80 2.40 9.96 7.27 9.97 9.58 23.86 -7.32 20.71 8.73 -1.59 7.15
Vanguard Retirement 2040 Index 6.94 3.00 10.72 7.69 10.35 9.89 24.19 -7.22 20.87 8.98 -1.25 7.61

+/- Index (0.14) (0.60) (0.77) (0.42) (0.37) (0.31) (0.33) (0.11) (0.16) (0.25) (0.34) (0.46)
US Fund Target-Date 2040 47 36 32 22 27 16 43 37 25 27 43 12

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2045 Inv 7.36 2.11 10.27 7.32 10.13 9.66 24.94 -7.90 21.42 8.87 -1.57 7.16

Vanguard Retirement 2045 Index 7.51 2.59 10.95 7.73 10.49 9.96 25.36 -7.77 21.54 9.13 -1.25 7.61
+/- Index (0.15) (0.48) (0.67) (0.41) (0.37) (0.30) (0.42) (0.13) (0.11) (0.26) (0.32) (0.45)

US Fund Target-Date 2045 38 35 34 23 23 16 43 43 26 28 42 12

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2050 Inv 7.35 2.09 10.26 7.32 10.13 9.65 24.98 -7.90 21.39 8.85 -1.58 7.18

Vanguard Retirement 2050 Index 7.54 2.61 10.98 7.74 10.50 9.96 25.36 -7.77 21.54 9.13 -1.25 7.61
+/- Index (0.19) (0.53) (0.71) (0.42) (0.38) (0.31) (0.38) (0.13) (0.14) (0.28) (0.32) (0.43)

US Fund Target-Date 2050 48 33 35 25 27 22 47 37 38 29 45 16

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2055 Inv 7.38 2.06 10.25 7.31 10.12 9.68 24.98 -7.89 21.38 8.88 -1.72 7.19

Vanguard Retirement 2055 Index 7.54 2.61 10.98 7.74 10.50 9.96 25.36 -7.77 21.54 9.13 -1.25 7.61
+/- Index (0.16) (0.55) (0.73) (0.43) (0.38) (0.28) (0.38) (0.12) (0.16) (0.25) (0.46) (0.42)

US Fund Target-Date 2055 45 34 36 27 32 26 51 37 48 27 53 16

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2060 Inv 7.39 2.07 10.25 7.31 10.12 - 24.96 -7.87 21.36 8.84 -1.68 7.16

Vanguard Retirement 2060 Index 7.54 2.61 10.98 7.74 10.50 - 25.36 -7.77 21.54 9.13 -1.25 7.61
+/- Index (0.15) (0.54) (0.72) (0.43) (0.38) - (0.40) (0.10) (0.18) (0.28) (0.43) (0.45)

US Fund Target-Date 2060+ 47 31 38 29 48 - 66 34 53 21 46 8
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CITY OF SAN JOSE PERFORMANCE REVIEW
VEBA Plans Third Quarter 2020

Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014

Vanguard Target Retirement 2065 Inv 7.36 1.95 10.11 7.25 - - 24.96 -7.95 - - - -
Vanguard Retirement 2065 Index 7.54 2.61 10.98 7.74 - - 25.36 -7.77 - - - -

+/- Index (0.18) (0.66) (0.87) (0.49) - - (0.39) (0.18) - - - -
US Fund Target-Date 2060+ 54 35 41 34 - - 64 39 - - - -

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Parnassus Core Equity Instl 11.46 9.31 16.21 14.77 14.17 13.87 30.96 0.05 16.81 10.60 -0.33 14.70

S&P 500 Index 8.93 5.57 15.15 12.28 14.15 13.74 31.49 -4.38 21.83 11.96 1.38 13.69
+/- Index 2.53 3.73 1.06 2.49 0.02 0.13 (0.53) 4.44 (5.02) (1.36) (1.72) 1.01

US Fund Large Blend 5 8 17 2 11 7 36 3 86 50 47 10

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
VY Clarion Real Estate I 0.80 -16.30 -15.95 0.77 3.39 7.53 28.48 -7.42 5.47 4.47 3.20 30.27

DJ Select REIT Index 0.83 -21.36 -22.33 -1.85 1.99 7.03 23.10 -4.22 3.76 6.68 4.48 32.00
+/- Index (0.03) 5.06 6.38 2.62 1.40 0.50 5.37 (3.20) 1.71 (2.21) (1.28) (1.73)

US Fund Real Estate 76 68 67 64 67 60 35 76 48 85 43 34

26



Section 5



CITY OF SAN JOSE PLAN FEE ANALYSIS
Federated Employees - VEBA Plan Third Quarter 2020

*Voya requirement of 0.20% of assets excluding Fixed Account currently being credited to City due to Fixed Account allocation.
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CITY OF SAN JOSE PLAN FEE ANALYSIS
Federated Employees - VEBA Plan Third Quarter 2020

Fund Ticker Quarter End Assets
Expense 

Ratio
Revenue 

Share Admin Fee
Est. Total Net 
Invest. Cost

Est. Total Admin. 
Cost

Voya Fixed Account* - $16,204,877 0.36% 0.00% 0.00% $58,338 $0
Vanguard Federal Money Market Inv VMFXX $106,040 0.11% 0.00% 0.20% $117 $212
Voya Pass Through Account - $34,870 0.40% 0.17% 0.00% $80 $59
Loomis Sayles Core Plus Bond N NERNX $180,976 0.39% 0.00% 0.20% $706 $362
BlackRock Inflation Protected Bond Instl BPRIX $39,204 0.34% 0.15% 0.20% $74 $137
Templeton Global Bond VIP 1 - $33,053 0.51% 0.20% 0.20% $102 $132
AMG Yacktman I YACKX $78,869 0.75% 0.08% 0.20% $528 $221
Vanguard Equity-Income Adm VEIRX $88,452 0.18% 0.00% 0.20% $159 $177
Vanguard Institutional Index Instl VINIX $93,415 0.04% 0.00% 0.20% $33 $187
Vanguard Total Stock Market Index I VITSX $596,247 0.03% 0.00% 0.20% $179 $1,192
American Funds Growth Fund of America R5 RGAFX $203,018 0.36% 0.05% 0.20% $629 $508
Fidelity Advisor New Insights I FINSX $85,425 0.84% 0.25% 0.20% $504 $384
JPMorgan Mid Cap Value L FLMVX $38,752 0.75% 0.10% 0.20% $252 $116
Vanguard Mid Cap Index Instl VMCIX $65,536 0.04% 0.00% 0.20% $26 $131
Janus Henderson Enterprise N JDMNX $61,419 0.66% 0.00% 0.20% $405 $123
Janus Henderson Small Cap Value I JSCOX $19,146 0.79% 0.10% 0.20% $132 $57
Vanguard Small Cap Index Instl VSCIX $51,463 0.04% 0.00% 0.20% $21 $103
Emerald Growth Institutional FGROX $55,744 0.72% 0.05% 0.20% $373 $139
Vanguard Total Intl Stock Index Adm VTIAX $118,554 0.11% 0.00% 0.20% $130 $237
American Funds Europacific Growth R5 RERFX $16,754 0.51% 0.05% 0.20% $77 $42
DFA International Small Company I DFISX $869 0.52% 0.00% 0.20% $5 $2
Invesco Oppenheimer Developing Markets Y ODVYX $26,483 1.00% 0.25% 0.20% $199 $119
Conservative Allocation Portfolio - $181,626 0.31% 0.01% 0.20% $545 $381
Moderate Allocation Portfolio - $557,530 0.39% 0.02% 0.20% $2,063 $1,227
Aggressive Allocation Portfolio - $408,827 0.43% 0.03% 0.20% $1,635 $940
Vanguard Target Retirement Income Inv VTINX $1,147 0.12% 0.00% 0.20% $1 $2
Vanguard Target Retirement 2015 Inv VTXVX $57,847 0.13% 0.00% 0.20% $75 $116
Vanguard Target Retirement 2020 Inv VTWNX $100,388 0.13% 0.00% 0.20% $131 $201
Vanguard Target Retirement 2025 Inv VTTVX $270,784 0.13% 0.00% 0.20% $352 $542
Vanguard Target Retirement 2030 Inv VTHRX $256,987 0.14% 0.00% 0.20% $360 $514
Vanguard Target Retirement 2035 Inv VTTHX $284,262 0.14% 0.00% 0.20% $398 $569
Vanguard Target Retirement 2040 Inv VFORX $128,507 0.14% 0.00% 0.20% $180 $257
Vanguard Target Retirement 2045 Inv VTIVX $171,757 0.15% 0.00% 0.20% $258 $344

Annualized
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CITY OF SAN JOSE PLAN FEE ANALYSIS
Federated Employees - VEBA Plan Third Quarter 2020

Fund Ticker Quarter End Assets
Expense 

Ratio
Revenue 

Share Admin Fee
Est. Total Net 
Invest. Cost

Est. Total Admin. 
Cost

Annualized

Vanguard Target Retirement 2050 Inv VFIFX $184,457 0.15% 0.00% 0.20% $277 $369
Vanguard Target Retirement 2055 Inv VFFVX $175,609 0.15% 0.00% 0.20% $263 $351
Vanguard Target Retirement 2060 Inv VTTSX $17,822 0.15% 0.00% 0.20% $27 $36
Vanguard Target Retirement 2065 Inv VLXVX $11,999 0.15% 0.00% 0.20% $18 $24
Parnassus Core Equity Instl PRILX $46,309 0.63% 0.10% 0.20% $245 $139
VY Clarion Real Estate I IVRIX $23,523 0.68% 0.28% 0.20% $94 $113

TOTAL $21,078,550 $69,992 $10,765

Plan Administration Cost Quarter Annualized
Asset Based Fee (0.20% exc Voya Fixed Account - est): $2,419 $9,678

Revenue Share Received (est): $272 $1,087
Reimbursement based on Voya Fixed allocation (est): $14,974 $59,894

Total Reimbursement to City of San Jose (est)*: $17,665 $70,659

*Due to plan allocations, Voya is currently reimbursing funds to the City of San Jose.

Additional Plan Administration Cost Quarter Annualized
TASC Per Participant Fees ($24 annual per participant - est): $16,758 $67,032
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CITY OF SAN JOSE PLAN FEE ANALYSIS
Sworn Employees - VEBA Plan Third Quarter 2020

*Voya requirement of 0.20% of assets excluding Fixed Account currently being credited to City due to Fixed Account allocation.
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CITY OF SAN JOSE PLAN FEE ANALYSIS
Sworn Employees - VEBA Plan Third Quarter 2020

Fund Ticker
Quarter Average 

Assets
Expense 

Ratio
Revenue 

Share Admin Fee
Est. Total Net 
Invest. Cost

Est. Total Admin. 
Cost

Voya Fixed Account - $8,917,195 0.36% 0.00% 0.00% $32,102 $0
Vanguard Federal Money Market Inv VMFXX $6,861 0.11% 0.00% 0.20% $8 $14
Voya Pass Through Account - $30,861 0.40% 0.17% 0.00% $71 $52
Loomis Sayles Core Plus Bond N NERNX $47,829 0.39% 0.00% 0.20% $187 $96
BlackRock Inflation Protected Bond Instl BPRIX $5,190 0.34% 0.15% 0.20% $10 $18
Templeton Global Bond VIP 1 - $1,023 0.51% 0.20% 0.20% $3 $4
AMG Yacktman I YACKX $68,360 0.75% 0.08% 0.20% $458 $191
Vanguard Equity-Income Adm VEIRX $94,054 0.18% 0.00% 0.20% $169 $188
Vanguard Institutional Index Instl VINIX $24,386 0.04% 0.00% 0.20% $9 $49
Vanguard Total Stock Market Index I VITSX $381,439 0.03% 0.00% 0.20% $114 $763
American Funds Growth Fund of America R5 RGAFX $418,603 0.36% 0.05% 0.20% $1,298 $1,047
Fidelity Advisor New Insights I FINSX $114,716 0.84% 0.25% 0.20% $677 $516
JPMorgan Mid Cap Value L FLMVX $5,263 0.75% 0.10% 0.20% $34 $16
Vanguard Mid Cap Index Instl VMCIX $36,135 0.04% 0.00% 0.20% $14 $72
Janus Henderson Enterprise N JDMNX $128,232 0.66% 0.00% 0.20% $846 $256
Janus Henderson Small Cap Value I JSCOX $35,033 0.79% 0.10% 0.20% $242 $105
Vanguard Small Cap Index Instl VSCIX $22,829 0.04% 0.00% 0.20% $9 $46
Emerald Growth Institutional FGROX $2,583 0.72% 0.05% 0.20% $17 $6
Vanguard Total Intl Stock Index Adm VTIAX $30,192 0.11% 0.00% 0.20% $33 $60
American Funds Europacific Growth R5 RERFX $27,057 0.51% 0.05% 0.20% $124 $68
DFA International Small Company I DFISX $1,384 0.52% 0.00% 0.20% $7 $3
Invesco Oppenheimer Developing Markets Y ODVYX $65,089 1.00% 0.25% 0.20% $488 $293
Conservative Allocation Portfolio - $292,498 0.31% 0.01% 0.20% $877 $614
Moderate Allocation Portfolio - $645,657 0.39% 0.02% 0.20% $2,389 $1,420
Aggressive Allocation Portfolio - $791,666 0.43% 0.03% 0.20% $3,167 $1,821
Vanguard Target Retirement Income Inv VTINX $505 0.12% 0.00% 0.20% $1 $1
Vanguard Target Retirement 2015 Inv VTXVX $0 0.13% 0.00% 0.20% $0 $0
Vanguard Target Retirement 2020 Inv VTWNX $99,467 0.13% 0.00% 0.20% $129 $199
Vanguard Target Retirement 2025 Inv VTTVX $47,677 0.13% 0.00% 0.20% $62 $95
Vanguard Target Retirement 2030 Inv VTHRX $180,735 0.14% 0.00% 0.20% $253 $361
Vanguard Target Retirement 2035 Inv VTTHX $369,395 0.14% 0.00% 0.20% $517 $739
Vanguard Target Retirement 2040 Inv VFORX $207,109 0.14% 0.00% 0.20% $290 $414
Vanguard Target Retirement 2045 Inv VTIVX $338,320 0.15% 0.00% 0.20% $507 $677

Annualized
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CITY OF SAN JOSE PLAN FEE ANALYSIS
Sworn Employees - VEBA Plan Third Quarter 2020

Fund Ticker
Quarter Average 

Assets
Expense 

Ratio
Revenue 

Share Admin Fee
Est. Total Net 
Invest. Cost

Est. Total Admin. 
Cost

Annualized

Vanguard Target Retirement 2050 Inv VFIFX $353,039 0.15% 0.00% 0.20% $530 $706
Vanguard Target Retirement 2055 Inv VFFVX $255,287 0.15% 0.00% 0.20% $383 $511
Vanguard Target Retirement 2060 Inv VTTSX $22,192 0.15% 0.00% 0.20% $33 $44
Vanguard Target Retirement 2065 Inv VLXVX $2,845 0.15% 0.00% 0.20% $4 $6
Parnassus Core Equity Instl PRILX $21,218 0.63% 0.10% 0.20% $112 $64
VY Clarion Real Estate I IVRIX $22,491 0.68% 0.28% 0.20% $90 $108

TOTAL $14,114,413 $46,266 $11,644

Plan Administration Cost Quarter Annualized
Asset Based Fee (0.20% exc Voya Fixed Account - est): $2,583 $10,333

Revenue Share Received (est): $328 $1,311
Reimbursement based on Voya Fixed allocation (est): $10,026 $40,106

Total Reimbursement to City of San Jose (est)*: $12,937 $51,749

*Due to plan allocations, Voya is currently reimbursing funds to the City of San Jose.

Additional Plan Administration Cost Quarter Annualized
TASC Per Participant Fees ($24 annual per participant - est): $4,668 $18,672
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portant disclosures at the end of this report.
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A
M

G
 Yacktm

an I (U
SD

)
M

orningstar A
nalyst Rating

TM

„09-03-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q
Q

S&
P 500 TR USD

Russell 1000 Value
TR USD

US Fund Large Value
1,124 US Fund Large Value

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.96

3.89
3.74

-3.80
2.69

2019
7.77

2.83
-0.28

6.48
17.66

2020
-21.68

15.96
5.38

—
-5.18

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-0.36
6.48

8.05
9.58

9.90
Std 09-30-2020

1.90
—

9.76
10.07

9.97
Total Return

-0.36
6.48

8.05
9.58

9.90

+/- Std Index
-10.07

-3.94
-3.66

-3.43
—

+/- Cat Index
7.21

4.54
2.22

0.11
—

%
 Rank Cat

9
6

10
28

N
o. in Cat

1196
1124

988
709

Subsidized
Unsubsidized

7-day Yield 11-13-20
0.00

—
30-day SEC Yield

—
—

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-835-3879 or visit

w
w

w
.am

gfunds.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.43

12b1 Expense %
N

A
N

et Expense Ratio %
0.75

G
ross Expense Ratio %

0.75

Risk and Return Profile
3 Yr

5 Yr
10 Yr

1124  funds
988  funds

709  funds

M
orningstar Rating

TM
5Q

5Q
4Q

M
orningstar Risk

Low
Low

Low
M

orningstar Return
High

High
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
13.96

11.32
10.49

M
ean

6.48
8.05

9.58
Sharpe Ratio

0.41
0.64

0.87

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar US M

id
Val TR USD

Alpha
-1.47

5.91
Beta

0.72
0.60

R-Squared
85.06

91.45

12-M
onth Yield

—
Potential Cap Gains Exp

27.66%

1
4

4
4

4
4

1
1

1
1

1
1

86
89

90
84

79
81

83
78

73
69

73
79

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

AM
G Yacktm

an I
43,390
Category Average
29,514
Standard Index
46,352

&
(

&
_

_
_

_
_

_
&

)
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

15.22
16.54

17.51
19.12

23.54
25.12

20.87
21.39

22.85
19.05

20.48
19.42

N
AV/Price

59.31
12.64

7.30
11.47

27.74
11.33

-5.63
11.20

18.23
2.69

17.66
-5.18

Total Return %

32.85
-2.42

5.19
-4.53

-4.65
-2.36

-7.02
-0.76

-3.60
7.07

-13.83
-7.94

+/- Standard Index

39.62
-2.86

6.91
-6.03

-4.79
-2.12

-1.81
-6.14

4.57
10.96

-8.88
7.56

+/- Category Index

1
61

7
—

—
—

—
—

—
1

96
—

%
 Rank Cat

1272
1240

1258
—

—
—

—
—

—
1244

1209
1208

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
18.19

18.19
0.00

US Stocks
50.80

50.80
0.00

N
on-US Stocks

28.05
28.05

0.00
Bonds

2.96
2.96

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
19.8

0.78
1.08

P/C Ratio TTM
7.5

0.52
0.80

P/B Ratio TTM
1.8

0.52
0.94

Geo Avg M
kt Cap

$m
il

39399
0.26

0.45

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

64.4
0.65

Greater Europe
18.3

20.69
Greater Asia

17.3
443.21

Share Chg
since
06-2020

Share
Am

ount
Holdings :
49 Total Stocks , 7 Total Fixed-Incom

e,
35%

 Turnover Ratio

N
et Assets%

Y
15 m

il
Sam

sung Electronics Co Ltd Partici
9.97

97 m
il

Bollore SA
5.48

4 m
il

Brenntag AG
3.47

Y
2 m

il
PepsiCo Inc

3.15
1 m

il
Procter &

 Gam
ble Co

3.05

2 m
il

The W
alt Disney Co

2.91

Y
900,000

M
icrosoft Corp

2.87
3 m

il
Sysco Corp

2.83

Y
125,000

Alphabet Inc Class C
2.78

6 m
il

Fox Corp Class A
2.66

12 m
il

N
ew

s Corp A
2.48

2 m
il

Cognizant Technology Solutions Cor
2.42

Y
1 m

il
Johnson &

 Johnson
2.25

3 m
il

Coca-Cola Co
2.24

Y
85,000

Booking Holdings Inc
2.20

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

24.1
0.83

r
Basic M

aterials
5.9

2.61
t

Consum
er Cyclical

9.6
0.84

y
Financial Services

8.6
0.67

u
Real Estate

0.0
0.00

j
Sensitive

49.4
1.07

i
Com

m
unication Services

23.3
2.09

o
Energy

1.0
0.50

p
Industrials

1.3
0.15

a
Technology

23.7
0.98

k
D

efensive
26.5

1.07

s
Consum

er Defensive
22.1

2.96
d

Healthcare
4.4

0.31
f

Utilities
0.0

0.00

O
perations

Fam
ily:

AM
G Funds

M
anager:

M
ultiple

Tenure:
17.9 Years

Objective:
Grow

th and Incom
e

Base Currency:
USD

Ticker:
YACKX

ISIN
:

US00170K5882
M

inim
um

 Initial Purchase:
$100,000

M
inim

um
 IRA Purchase:

$25,000
Purchase Constraints:

—

Incept:
07-06-1992

Type:
M

F
Total Assets:

$7,122.63 m
il

Release date 10-31-2020

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.
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B
lackRock Inflation

Protected B
ond Instl (U

SD
)

M
orningstar A

nalyst Rating
TM

‰03-06-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

BBgBarc US Agg
Bond TR USD

BBgBarc US
Treasury US TIPS
TR USD

US Fund Inflation-
Protected Bond

200 US Fund Inflation-
Protected Bond

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.56

0.48
-1.05

-0.75
-1.88

2019
3.23

2.54
1.05

1.22
8.26

2020
0.68

5.37
3.52

—
9.22

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

10.14
5.50

4.26
2.91

4.53
Std 09-30-2020

11.16
—

4.47
3.21

4.59
Total Return

10.14
5.50

4.26
2.91

4.53

+/- Std Index
3.95

0.43
0.18

-0.64
—

+/- Cat Index
1.04

0.01
-0.16

-0.33
—

%
 Rank Cat

13
19

33
33

N
o. in Cat

210
200

172
116

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 10-31-20

2.58
1

4.46
1. Contractual w

aiver; Expires 04-30-2021

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-441-7762 or visit

http://w
w

w
.blackrock.com

.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.24

12b1 Expense %
N

A
N

et Expense Ratio %
0.65

G
ross Expense Ratio %

0.80

Risk and Return Profile
3 Yr

5 Yr
10 Yr

200  funds
172  funds

116  funds

M
orningstar Rating

TM
4Q

4Q
3Q

M
orningstar Risk

+Avg
Avg

Avg
M

orningstar Return
+Avg

Avg
Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
4.09

3.70
4.30

M
ean

5.50
4.26

2.91
Sharpe Ratio

0.94
0.83

0.55

M
PT Statistics

Standard Index
Best Fit Index

BBgBarc US
Treasury US TIPS TR

USD
Alpha

0.54
-0.18

Beta
0.97

1.05
R-Squared

62.94
96.97

12-M
onth Yield

1.16%
Potential Cap Gains Exp

1.17%

7
7

7
7

7
7

7
7

4
4

4
7

54
93

65
94

93
98

98
98

98
90

97
95

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Fixed-Incom
e

Bond %

G
row

th of  $10,000

BlackRock Inflation Protected
Bond Instl
16,136
Category Average
15,495
Standard Index
16,268

*
*

(
&

*
*

*
(

*
(

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

10.78
10.89

11.68
12.07

10.78
10.76

10.32
10.62

10.71
10.23

10.82
11.68

N
AV/Price

10.42
6.23

11.88
6.94

-8.11
2.63

-2.10
4.11

3.09
-1.88

8.26
9.22

Total Return %

4.49
-0.31

4.04
2.72

-6.08
-3.34

-2.65
1.47

-0.45
-1.89

-0.46
2.91

+/- Standard Index

-0.99
-0.08

-1.68
-0.04

0.50
-1.01

-0.66
-0.57

0.08
-0.61

-0.17
0.71

+/- Category Index

43
36

51
22

28
39

45
56

31
65

41
—

%
 Rank Cat

158
162

193
198

212
218

228
235

231
228

221
210

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
-20.04

6.77
26.81

US Stocks
0.09

0.09
0.00

N
on-US Stocks

0.00
0.00

0.00
Bonds

119.95
120.34

0.40
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

127.21
27.21

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
31.3

—
1.24

P/C Ratio TTM
16.3

—
1.06

P/B Ratio TTM
2.5

—
0.73

Geo Avg M
kt Cap

$m
il

21705
—

0.24

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

9.14
Avg Eff Duration

8.03
Avg W

td Coupon
0.89

Avg W
td Price

114.85

Credit Q
uality B

reakdow
n 09-30-2020

Bond %

AAA
91.51

AA
0.00

A
5.03

BBB
2.55

BB
0.31

B
0.00

Below
 B

0.00
N

R
0.60

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

100.0
—

Greater Europe
0.0

—
Greater Asia

0.0
—

Share Chg
since
08-2020

Share
Am

ount
Holdings :
82 Total Stocks , 673 Total Fixed-Incom

e,
252%

 Turnover Ratio

N
et Assets%

Y
222 m

il
United States Treasury N

otes 0.62%
11.59

T
116 m

il
United States Treasury N

otes 0.12%
5.92

T
624 m

il
China (People's Republic Of) 1.99%

4.40

T
72 m

il
United States Treasury N

otes 0.38%
3.75

T
69 m

il
United States Treasury N

otes 0.62%
3.66

T
68 m

il
United States Treasury N

otes 0.12%
3.55

T
67 m

il
United States Treasury N

otes 0.25%
3.54

T
68 m

il
United States Treasury N

otes 0.12%
3.45

T
68 m

il
United States Treasury N

otes 0.12%
3.45

T
63 m

il
United States Treasury N

otes 0.38%
3.38

Y
65 m

il
United States Treasury N

otes 0.12%
3.33

T
60 m

il
United States Treasury N

otes 0.12%
3.31

T
55 m

il
United States Treasury N

otes 0.5%
3.09

T
55 m

il
United States Treasury N

otes 0.62%
3.01

T
53 m

il
United States Treasury N

otes 0.38%
2.90

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

100.0
—

r
Basic M

aterials
0.0

—
t

Consum
er Cyclical

0.0
—

y
Financial Services

0.0
—

u
Real Estate

100.0
—

j
Sensitive

0.0
—

i
Com

m
unication Services

0.0
—

o
Energy

0.0
—

p
Industrials

0.0
—

a
Technology

0.0
—

k
D

efensive
0.0

—

s
Consum

er Defensive
0.0

—
d

Healthcare
0.0

—
f

Utilities
0.0

—

O
perations

Fam
ily:

BlackRock
M

anager:
M

ultiple
Tenure:

3.8 Years
Objective:

Grow
th and Incom

e

Base Currency:
USD

Ticker:
BPRIX

ISIN
:

US09260B5562
M

inim
um

 Initial Purchase:
$2 m

il

Purchase Constraints:
A

Incept:
06-28-2004

Type:
M

F
Total Assets:

$2,099.39 m
il

Release date 10-31-2020

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.
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D
FA

 International Sm
all

Com
pany I (U

SD
)

M
orningstar A

nalyst Rating
TM

Œ03-02-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q

M
SCI ACW

I Ex
USA N

R USD
M

SCI W
orld Ex

USA SM
ID N

R USD
US Fund Foreign
Sm

all/M
id Blend

94 US Fund Foreign
Sm

all/M
id Blend

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.38

-1.96
-1.15

-16.54
-19.42

2019
9.92

2.18
-1.48

12.25
24.20

2020
-30.21

21.00
9.68

—
-10.47

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-3.64
-2.47

4.36
5.41

6.28
Std 09-30-2020

3.96
—

6.10
6.18

6.45
Total Return

-3.64
-2.47

4.36
5.41

6.28

+/- Std Index
-1.03

-2.28
0.10

1.98
—

+/- Cat Index
-1.20

-2.01
-0.32

0.20
—

%
 Rank Cat

60
53

36
37

N
o. in Cat

105
94

82
55

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield

—
—

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 888-576-1167 or visit

w
w

w
.dim

ensional.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.38

12b1 Expense %
N

A
N

et Expense Ratio %
0.52

G
ross Expense Ratio %

0.52

Risk and Return Profile
3 Yr

5 Yr
10 Yr

94  funds
82  funds

55  funds

M
orningstar Rating

TM
3Q

3Q
3Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
Avg

Avg
Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
19.97

16.90
16.02

M
ean

-2.47
4.36

5.41
Sharpe Ratio

-0.10
0.27

0.37

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar Gbl

M
kts xUS GR USD

Alpha
-1.51

-2.36
Beta

1.19
1.19

R-Squared
93.21

94.91

12-M
onth Yield

—
Potential Cap Gains Exp

7.01%

6
6

6
6

5
6

5
5

5
6

6
6

100
99

100
99

92
90

98
96

97
100

99
99

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

DFA International Sm
all

Com
pany I

27,639
Category Average
26,227
Standard Index
21,250

*
*

(
(

(
(

*
&

(
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

14.23
17.18

13.84
15.93

19.21
16.98

17.21
17.27

21.27
15.93

18.90
16.84

N
AV/Price

41.96
23.91

-15.35
18.86

27.44
-6.30

5.91
5.80

30.24
-19.42

24.20
-10.47

Total Return %

0.51
12.76

-1.64
2.03

12.16
-2.44

11.58
1.30

3.05
-5.22

2.69
-3.00

+/- Standard Index

-1.03
4.24

-0.72
1.81

4.28
-2.73

2.77
2.22

0.94
-2.08

-0.62
-2.58

+/- Category Index

40
35

54
63

51
64

43
24

64
48

30
—

%
 Rank Cat

54
59

64
68

79
87

85
112

106
110

115
105

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.74

0.75
0.01

US Stocks
1.43

1.43
0.00

N
on-US Stocks

97.79
97.79

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.05

0.05
0.00

Total
100.00

100.01
0.01

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
15.6

0.87
0.97

P/C Ratio TTM
6.4

0.72
0.77

P/B Ratio TTM
1.1

0.73
0.75

Geo Avg M
kt Cap

$m
il

1468
0.04

0.65

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

9.2
1.00

Greater Europe
54.9

1.32
Greater Asia

35.9
0.73

Share Chg
since
08-2020

Share
Am

ount
Holdings :
4,158 Total Stocks , 1 Total Fixed-Incom

e,
22%

 Turnover Ratio

N
et Assets%

R
18,250

S+p500 Em
ini Fut Dec20 Xcm

e 202012
0.58

Y
362,102

Ingenico Group SA
0.53

Y
315,183

IM
CD N

V
0.35

Y
288,452

PSP Sw
iss Property AG

0.33

Y
180,973

VAT Group AG
0.32

Y
261,273

Euronext N
V

0.31

Y
449,685

Pandora A/S
0.31

Y
245,573

Sim
Corp A/S

0.30

Y
304,552

Royal UN
IBREW

 A/S
0.30

Y
1 m

il
am

s AG
0.28

Y
527,199

Lanxess AG
0.28

Y
604,311

Huhtam
äki Oyj

0.28

Y
27,777

Georg Fischer AG
0.27

Y
239,659

Sunrise Com
m

unications Group AG
0.27

Y
202,938

Gam
es W

orkshop Group PLC
0.25

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

41.9
1.04

r
Basic M

aterials
11.1

1.42
t

Consum
er Cyclical

14.4
1.13

y
Financial Services

11.5
0.67

u
Real Estate

4.9
1.78

j
Sensitive

43.2
1.19

i
Com

m
unication Services

4.0
0.46

o
Energy

2.6
0.64

p
Industrials

24.9
2.20

a
Technology

11.7
0.97

k
D

efensive
14.9

0.64

s
Consum

er Defensive
6.5

0.67
d

Healthcare
5.0

0.49
f

Utilities
3.4

1.02

O
perations

Fam
ily:

Dim
ensional Fund Advisors

M
anager:

M
ultiple

Tenure:
10.8 Years

Objective:
Foreign Stock

Base Currency:
USD

Ticker:
DFISX

ISIN
:

US2332036290
M

inim
um

 Initial Purchase:
$0

Purchase Constraints:
A

Incept:
09-30-1996

Type:
M

F
Total Assets:

$11,191.99 m
il

Release date 10-31-2020

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.
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Em
erald G

row
th Institutional

(U
SD

)
M

orningstar Q
uantitative

Rating
TM

„
Q

09-30-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

S&
P 500 TR USD

Russell 2000
Grow

th TR USD
US Fund Sm

all Grow
th

573 US Fund Sm
all Grow

th

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-2.01

8.94
6.81

-22.44
-11.57

2019
20.90

2.74
-7.54

12.07
28.70

2020
-24.21

32.23
9.25

—
11.73

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

20.17
10.51

12.00
14.43

14.99
Std 09-30-2020

22.70
—

11.61
14.62

14.91
Total Return

20.17
10.51

12.00
14.43

14.99

+/- Std Index
10.46

0.08
0.29

1.42
—

+/- Cat Index
6.80

2.61
1.63

2.48
—

%
 Rank Cat

41
50

49
19

N
o. in Cat

626
573

509
383

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield

—
—

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 855-828-9909 or visit

w
w

w
.em

eraldm
utualfunds.com

.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.57

12b1 Expense %
0.00

N
et Expense Ratio %

0.72
G

ross Expense Ratio %
0.72

Risk and Return Profile
3 Yr

5 Yr
10 Yr

573  funds
509  funds

383  funds

M
orningstar Rating

TM
3Q

3Q
4Q

M
orningstar Risk

Avg
+Avg

+Avg
M

orningstar Return
Avg

Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
24.13

20.71
19.50

M
ean

10.51
12.00

14.43
Sharpe Ratio

0.47
0.60

0.76

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar US

Sm
all Grow

th TR
USD

Alpha
-0.61

-1.77
Beta

1.20
1.05

R-Squared
79.08

95.67

12-M
onth Yield

—
Potential Cap Gains Exp

18.79%

9
9

9
9

9
9

9
9

9
9

9
9

100
100

93
99

99
99

97
99

97
97

98
97

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Em
erald Grow

th Institutional
58,467
Category Average
46,610
Standard Index
46,352

(
*

*
&

&
&

&
*

&
)

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

10.68
13.67

13.51
14.07

19.46
19.51

19.28
21.38

27.39
21.77

27.63
30.87

N
AV/Price

33.50
28.00

-1.17
17.82

49.89
7.19

1.24
10.89

28.11
-11.57

28.70
11.73

Total Return %

7.04
12.93

-3.28
1.81

17.51
-6.50

-0.14
-1.07

6.28
-7.18

-2.78
8.96

+/- Standard Index

-0.97
-1.09

1.74
3.23

6.59
1.59

2.62
-0.43

5.94
-2.26

0.22
7.06

+/- Category Index

54
41

29
10

7
11

15
47

15
83

40
—

%
 Rank Cat

778
758

764
743

714
722

730
669

684
676

640
626

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
2.80

2.90
0.10

US Stocks
97.20

97.20
0.00

N
on-US Stocks

0.00
0.00

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.10
0.10

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
27.7

1.09
0.92

P/C Ratio TTM
15.8

1.09
0.93

P/B Ratio TTM
3.9

1.14
0.86

Geo Avg M
kt Cap

$m
il

2872
0.02

0.59

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

100.0
1.01

Greater Europe
0.0

0.00
Greater Asia

0.0
0.00

Share Chg
since
08-2020

Share
Am

ount
Holdings :
120 Total Stocks , 85 Total Fixed-Incom

e,
48%

 Turnover Ratio

N
et Assets%

378,137
Freshpet Inc

3.28

T
37 m

il
Dreyfus Governm

ent Cash M
gm

t Instl
2.90

480,545
Chegg Inc

2.66
181,982

Churchill Dow
ns Inc

2.31
799,013

N
eoGenom

ics Inc
2.29

238,210
Varonis System

s Inc
2.13

251,212
Palom

ar Holdings Inc
2.03

236,647
M

eritage Hom
es Corp

2.03
419,395

Rapid7 Inc
1.99

Y
328,702

Horizon Therapeutics PLC
1.98

1 m
il

Kratos Defense &
 Security Solution

1.83
994,796

The Sim
ply Good Foods Co

1.70
297,002

Trex Co Inc
1.65

120,381
TopBuild Corp

1.59
212,509

Tetra Tech Inc
1.57

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

24.8
0.85

r
Basic M

aterials
0.7

0.30
t

Consum
er Cyclical

16.2
1.43

y
Financial Services

6.8
0.53

u
Real Estate

1.1
0.42

j
Sensitive

40.6
0.88

i
Com

m
unication Services

3.2
0.28

o
Energy

0.2
0.10

p
Industrials

16.3
1.87

a
Technology

20.9
0.86

k
D

efensive
34.7

1.40

s
Consum

er Defensive
10.0

1.34
d

Healthcare
23.2

1.64
f

Utilities
1.4

0.45

O
perations

Fam
ily:

Em
erald

M
anager:

M
ultiple

Tenure:
28.1 Years

Objective:
Grow

th

Base Currency:
USD

Ticker:
FGROX

ISIN
:

US3176092530
M

inim
um

 Initial Purchase:
$1 m

il

Purchase Constraints:
—

Incept:
10-21-2008

Type:
M

F
Total Assets:

$1,399.91 m
il

Release date 10-31-2020

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.
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Fidelity A
dvisor®

 N
ew

Insights I (U
SD

)
M

orningstar A
nalyst Rating

TM

„06-16-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q

S&
P 500 TR USD

Russell 1000
Grow

th TR USD
US Fund Large Grow

th
1,224 US Fund Large Grow

th

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
2.33

5.49
5.67

-15.96
-4.14

2019
15.31

5.56
-2.28

8.82
29.42

2020
-17.84

24.41
11.43

—
10.82

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

17.83
12.14

13.18
12.99

11.80
Std 09-30-2020

23.95
—

15.31
13.76

12.04
Total Return

17.83
12.14

13.18
12.99

11.80

+/- Std Index
8.12

1.71
1.47

-0.02
—

+/- Cat Index
-11.39

-6.63
-4.14

-3.31
—

%
 Rank Cat

70
76

65
70

N
o. in Cat

1317
1224

1089
806

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield

—
—

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 877-208-0098 or visit

w
w

w
.institutional.fidelity.com

.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.64

12b1 Expense %
N

A
N

et Expense Ratio %
0.84

G
ross Expense Ratio %

0.84

Risk and Return Profile
3 Yr

5 Yr
10 Yr

1224  funds
1089  funds

806  funds

M
orningstar Rating

TM
2Q

3Q
2Q

M
orningstar Risk

Avg
Avg

-Avg
M

orningstar Return
-Avg

Avg
-Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
19.16

15.76
13.72

M
ean

12.14
13.18

12.99
Sharpe Ratio

0.61
0.79

0.92

M
PT Statistics

Standard Index
Best Fit Index

Russell 3000 Grow
th

TR USD
Alpha

1.28
-4.79

Beta
1.05

0.98
R-Squared

95.72
97.62

12-M
onth Yield

—
Potential Cap Gains Exp

44.83%

7
7

7
7

7
7

7
7

7
7

7
7

94
91

94
98

98
97

98
98

95
97

98
97

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Fidelity Advisor®
 N

ew
Insights I
48,644
Category Average
53,018
Standard Index
46,352

(
*

*
*

(
(

(
&

*
(

(
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

17.39
20.14

19.96
23.02

26.76
27.15

26.63
26.95

32.03
27.14

32.90
36.24

N
AV/Price

29.37
16.34

-0.73
16.11

32.73
9.51

2.64
6.55

28.30
-4.14

29.42
10.82

Total Return %

2.90
1.28

-2.84
0.11

0.34
-4.18

1.26
-5.41

6.47
0.25

-2.06
8.05

+/- Standard Index

-7.84
-0.37

-3.37
0.85

-0.76
-3.54

-3.02
-0.53

-1.91
-2.62

-6.97
-9.29

+/- Category Index

75
40

37
37

60
57

59
25

47
70

75
—

%
 Rank Cat

1796
1718

1683
1681

1712
1710

1681
1463

1363
1405

1360
1329

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.48

1.48
0.00

US Stocks
87.37

87.37
0.00

N
on-US Stocks

9.80
9.80

0.00
Bonds

0.09
0.09

0.00
Other/N

ot Clsfd
1.26

1.26
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
34.8

1.38
1.08

P/C Ratio TTM
22.5

1.54
1.08

P/B Ratio TTM
6.2

1.82
0.85

Geo Avg M
kt Cap

$m
il

209716
1.36

0.87

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

92.9
0.94

Greater Europe
3.1

3.47
Greater Asia

4.0
103.69

Share Chg
since
08-2020

Share
Am

ount
Holdings :
329 Total Stocks , 4 Total Fixed-Incom

e,
27%

 Turnover Ratio

N
et Assets%

Y
678,834

Am
azon.com

 Inc
8.81

Y
7 m

il
Facebook Inc A

8.01

Y
7 m

il
M

icrosoft Corp
5.80

Y
4 m

il
Salesforce.com

 Inc
4.23

Y
661,196

Alphabet Inc A
3.99

Y
2 m

il
Adobe Inc

3.54

Y
2 m

il
N

etflix Inc
3.37

T
2,463

Berkshire Hathaw
ay Inc Class A

3.25

Y
1 m

il
N

VIDIA Corp
2.54

Y
5 m

il
Apple Inc

2.20

Y
3 m

il
Visa Inc Class A

2.11

Y
1 m

il
UnitedHealth Group Inc

1.89

Y
359 m

il
Fidelity Revere Str Tr

1.48

T
3 m

il
Qualcom

m
 Inc

1.30

Y
1 m

il
PayPal Holdings Inc

1.15

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

29.5
1.02

r
Basic M

aterials
3.3

1.44
t

Consum
er Cyclical

15.4
1.35

y
Financial Services

10.2
0.79

u
Real Estate

0.7
0.28

j
Sensitive

52.8
1.15

i
Com

m
unication Services

18.7
1.68

o
Energy

0.7
0.34

p
Industrials

2.8
0.32

a
Technology

30.6
1.26

k
D

efensive
17.7

0.71

s
Consum

er Defensive
2.9

0.39
d

Healthcare
14.6

1.03
f

Utilities
0.2

0.05

O
perations

Fam
ily:

Fidelity Investm
ents

M
anager:

M
ultiple

Tenure:
17.3 Years

Objective:
Grow

th
Base Currency:

USD

Ticker:
FIN

SX
ISIN

:
US3160716045

M
inim

um
 Initial Purchase:

$0
M

in Auto Investm
ent Plan:

$2,500
M

inim
um

 IRA Purchase:
$500

Purchase Constraints:
—

Incept:
07-31-2003

Type:
M

F
Total Assets:

$23,125.52 m
il

Release date 10-31-2020

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.
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Invesco D
eveloping M

arkets
Y (U

SD
)

M
orningstar A

nalyst Rating
TM

´08-17-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
SCI ACW

I Ex
USA N

R USD
M

SCI EM
 N

R USD
US Fund Diversified
Em

erging M
kts

697 US Fund Diversified
Em

erging M
kts

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
2.98

-4.03
-3.37

-7.80
-11.95

2019
12.40

2.82
-3.80

11.82
24.31

2020
-22.83

18.22
8.27

—
-0.86

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

6.02
3.60

8.55
3.96

8.37
Std 09-30-2020

10.44
—

10.38
4.29

8.39
Total Return

6.02
3.60

8.55
3.96

8.37

+/- Std Index
8.63

3.79
4.28

0.53
—

+/- Cat Index
-2.24

1.66
0.63

1.54
—

%
 Rank Cat

53
24

29
22

N
o. in Cat

790
697

590
264

Subsidized
Unsubsidized

7-day Yield 11-13-20
0.00

—
30-day SEC Yield

—
—

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-959-4246 or visit w

w
w

.invesco.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.75

12b1 Expense %
N

A
N

et Expense Ratio %
1.00

G
ross Expense Ratio %

1.00

Risk and Return Profile
3 Yr

5 Yr
10 Yr

697  funds
590  funds

264  funds

M
orningstar Rating

TM
4Q

4Q
4Q

M
orningstar Risk

-Avg
-Avg

-Avg
M

orningstar Return
+Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
17.89

15.75
16.47

M
ean

3.60
8.55

3.96
Sharpe Ratio

0.20
0.53

0.28

M
PT Statistics

Standard Index
Best Fit Index

M
SCI EM

 N
R USD

Alpha
4.02

1.61
Beta

1.05
0.92

R-Squared
90.56

95.01

12-M
onth Yield

—
Potential Cap Gains Exp

26.49%

7
7

7
7

7
7

7
7

7
7

7
7

96
86

97
93

90
93

96
92

93
92

90
90

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Invesco Developing M
arkets

Y32,459
Category Average
23,443
Standard Index
21,250

&
&

*
&

&
(

*
(

*
&

&
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

28.43
36.07

28.97
34.88

37.56
35.06

29.99
31.97

42.94
37.59

45.60
45.21

N
AV/Price

82.10
27.39

-17.85
21.29

8.68
-4.55

-13.84
7.17

35.10
-11.95

24.31
-0.86

Total Return %

40.65
16.24

-4.14
4.46

-6.61
-0.69

-8.18
2.67

7.91
2.25

2.80
6.61

+/- Standard Index

3.59
8.52

0.57
3.06

11.28
-2.37

1.08
-4.02

-2.18
2.62

5.89
-1.73

+/- Category Index

22
7

29
20

14
70

47
57

50
14

21
—

%
 Rank Cat

367
386

458
552

614
749

840
813

806
836

835
803

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
2.93

2.98
0.05

US Stocks
0.00

0.00
0.00

N
on-US Stocks

90.17
90.17

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
6.90

6.90
0.00

Total
100.00

100.05
0.05

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
23.2

1.29
1.22

P/C Ratio TTM
18.2

2.05
1.60

P/B Ratio TTM
3.5

2.22
1.52

Geo Avg M
kt Cap

$m
il

54802
1.42

1.01

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

12.6
1.37

Greater Europe
23.2

0.56
Greater Asia

64.2
1.31

Share Chg
since
06-2020

Share
Am

ount
Holdings :
63 Total Stocks , 106 Total Fixed-Incom

e,
7%

 Turnover Ratio

N
et Assets%

221 m
il

Taiw
an Sem

iconductor M
anufacturing

8.21

Y
43 m

il
Tencent Holdings Ltd

7.13

R
70 m

il
M

ASTER CHIN
A SERIES 1

6.87
9 m

il
Alibaba Group Holding Ltd ADR

6.55

Y
3 m

il
Kering SA

5.15

T
30 m

il
Yum

 China Holdings Inc Ordinary Sh
3.97

Y
158 m

il
AIA Group Ltd

3.87

T
65 m

il
Housing Developm

ent Finance Corp L
3.80

T
22 m

il
Yandex N

V Shs Class-A-
3.53

32 m
il

Huazhu Group Ltd ADR
3.41

Y
10 m

il
N

OVATEK PJSC GDR
3.37

Y
66 m

il
Kotak M

ahindra Bank Ltd
2.82

34 m
il

ZTO Express (Caym
an) Inc ADR

2.51
29 m

il
Tata Consultancy Services Ltd

2.48

R
135 m

il
Fom

ento Econom
ico M

exicano SAB de
1.89

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

55.6
1.38

r
Basic M

aterials
3.7

0.48
t

Consum
er Cyclical

28.9
2.28

y
Financial Services

21.3
1.24

u
Real Estate

1.6
0.59

j
Sensitive

35.0
0.96

i
Com

m
unication Services

12.4
1.41

o
Energy

3.7
0.91

p
Industrials

4.1
0.36

a
Technology

14.7
1.22

k
D

efensive
9.4

0.40

s
Consum

er Defensive
6.4

0.66
d

Healthcare
3.0

0.29
f

Utilities
0.0

0.00

O
perations

Fam
ily:

Invesco
M

anager:
Justin Leverenz

Tenure:
13.5 Years

Objective:
Diversified Em

erging M
arkets

Base Currency:
USD

Ticker:
ODVYX

ISIN
:

US00143W
8753

M
inim

um
 Initial Purchase:

$1,000
M

in Auto Investm
ent Plan:

$50
M

inim
um

 IRA Purchase:
$250

Purchase Constraints:
A/C

Incept:
09-07-2005

Type:
M

F
Total Assets:

$44,124.32 m
il

Release date 10-31-2020

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.

ß
®

42



Janus H
enderson Enterprise

N
 (U

SD
)

M
orningstar A

nalyst Rating
TM

„08-17-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q

S&
P 500 TR USD

Russell M
id Cap

Grow
th TR USD

US Fund M
id-Cap

Grow
th

557 US Fund M
id-Cap Grow

th

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
4.96

2.16
7.09

-13.63
-0.81

2019
17.88

7.23
1.11

5.95
35.40

2020
-24.03

23.25
7.15

—
0.16

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

6.32
11.21

13.57
—

15.20
Std 09-30-2020

6.30
—

14.96
—

15.39
Total Return

6.32
11.21

13.57
13.94

15.20

+/- Std Index
-3.39

0.78
1.86

0.93
—

+/- Cat Index
-14.82

-4.00
-0.58

-0.18
—

%
 Rank Cat

87
67

41
29

N
o. in Cat

607
557

499
380

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield

—
—

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 877-335-2687 or visit

w
w

w
.janushenderson.com

.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.64

12b1 Expense %
N

A
N

et Expense Ratio %
0.66

G
ross Expense Ratio %

0.66

Risk and Return Profile
3 Yr

5 Yr
10 Yr

557  funds
499  funds

380  funds

M
orningstar Rating

TM
3Q

3Q
4W

M
orningstar Risk

Avg
-Avg

-Avg
M

orningstar Return
Avg

Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
19.86

16.43
14.29

M
ean

11.21
13.57

13.94
Sharpe Ratio

0.56
0.79

0.95

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar US M

id
Cap TR USD

Alpha
0.65

3.39
Beta

1.05
0.94

R-Squared
88.75

95.34

12-M
onth Yield

—
Potential Cap Gains Exp

38.85%

8
8

8
8

8
8

8
8

8
8

8
8

97
95

97
95

95
94

94
90

92
94

94
96

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Janus Henderson Enterprise
N60,536
Category Average
49,723
Standard Index
46,352

_
_

_
_

)
&

&
&

*
&

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

—
—

—
66.42

82.24
87.10

86.65
95.46

118.59
110.48

143.06
143.29

N
AV/Price

42.90
25.93

-1.78
17.79

30.94
12.19

3.57
12.18

26.65
-0.81

35.40
0.16

Total Return %

16.43
10.87

-3.89
1.78

-1.44
-1.50

2.18
0.22

4.82
3.57

3.91
-2.61

+/- Standard Index

-3.40
-0.45

-0.12
1.98

-4.80
0.29

3.77
4.85

1.38
3.94

-0.07
-13.90

+/- Category Index

—
—

—
—

77
11

12
9

28
13

31
—

%
 Rank Cat

—
—

—
—

703
749

733
644

617
605

618
607

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
3.27

3.27
0.00

US Stocks
83.73

83.73
0.00

N
on-US Stocks

12.62
12.62

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.39

0.39
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
29.1

1.15
0.79

P/C Ratio TTM
17.6

1.21
0.76

P/B Ratio TTM
3.6

1.05
0.67

Geo Avg M
kt Cap

$m
il

15538
0.10

0.94

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

93.2
0.94

Greater Europe
5.3

6.00
Greater Asia

1.5
39.49

Share Chg
since
06-2020

Share
Am

ount
Holdings :
83 Total Stocks , 0 Total Fixed-Incom

e,
13%

 Turnover Ratio

N
et Assets%

Y
2 m

il
N

ICE Ltd ADR
2.64

5 m
il

M
icrochip Technology Inc

2.62
9 m

il
SS&

C Technologies Holdings Inc
2.60

2 m
il

Aon PLC
2.44

3 m
il

Global Paym
ents Inc

2.34

3 m
il

Broadridge Financial Solutions Inc
2.24

1 m
il

The Cooper Com
panies Inc

2.18
6 m

il
GoDaddy Inc A

2.08

Y
366,294

Constellation Softw
are Inc

2.02

Y
4 m

il
TE Connectivity Ltd

1.98

10 m
il

Boston Scientific Corp
1.96

4 m
il

Intact Financial Corp
1.95

3 m
il

Fidelity N
ational Inform

ation Serv
1.93

2 m
il

KLA Corp
1.89

4 m
il

Catalent Inc
1.75

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

25.4
0.88

r
Basic M

aterials
0.0

0.00
t

Consum
er Cyclical

9.5
0.84

y
Financial Services

12.1
0.94

u
Real Estate

3.8
1.44

j
Sensitive

53.3
1.16

i
Com

m
unication Services

2.4
0.21

o
Energy

1.3
0.62

p
Industrials

12.7
1.45

a
Technology

36.9
1.53

k
D

efensive
21.3

0.86

s
Consum

er Defensive
0.0

0.00
d

Healthcare
20.5

1.45
f

Utilities
0.8

0.25

O
perations

Fam
ily:

Janus Henderson
M

anager:
M

ultiple
Tenure:

13.0 Years
Objective:

Grow
th

Base Currency:
USD

Ticker:
JDM

N
X

ISIN
:

US47103D4051
M

inim
um

 Initial Purchase:
$1 m

il

Purchase Constraints:
A/C

Incept:
07-12-2012

Type:
M

F
Total Assets:

$19,753.66 m
il

Release date 10-31-2020 | N
ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m

ore inform
ation.

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.

ß
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Janus H
enderson Sm

all Cap
Value I (U

SD
)

M
orningstar A

nalyst Rating
TM

„03-09-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

S&
P 500 TR USD

Russell 2000 Value
TR USD

US Fund Sm
all Value

385 US Fund Sm
all Value

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-3.08

3.58
0.61

-13.90
-13.04

2019
12.13

3.86
1.21

6.98
26.11

2020
-32.60

12.81
-2.40

—
-23.00

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-18.71
-4.40

3.32
6.46

8.83
Std 09-30-2020

-20.60
—

3.65
6.26

8.54
Total Return

-18.71
-4.40

3.32
6.46

8.83

+/- Std Index
-28.42

-14.83
-8.39

-6.55
—

+/- Cat Index
-4.79

-0.35
-0.38

-0.60
—

%
 Rank Cat

85
39

30
53

N
o. in Cat

416
385

355
253

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield

—
—

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 877-335-2687 or visit

w
w

w
.janushenderson.com

.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.82

12b1 Expense %
N

A
N

et Expense Ratio %
1.01

G
ross Expense Ratio %

1.01

Risk and Return Profile
3 Yr

5 Yr
10 Yr

385  funds
355  funds

253  funds

M
orningstar Rating

TM
4Q

4Q
4Q

M
orningstar Risk

Low
Low

Low
M

orningstar Return
Avg

+Avg
Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
20.00

17.08
14.95

M
ean

-4.40
3.32

6.46
Sharpe Ratio

-0.20
0.21

0.46

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar US

Sm
all Core TR USD

Alpha
-13.91

-5.20
Beta

0.99
0.85

R-Squared
79.11

95.80

12-M
onth Yield

—
Potential Cap Gains Exp

3.64%

6
6

3
3

6
6

6
6

3
6

6
6

79
82

85
85

95
97

96
96

96
97

96
97

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Janus Henderson Sm
all Cap

Value I
27,958
Category Average
27,371
Standard Index
46,352

_
)

*
)

)
&

&
*

&
*

&
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

20.96
24.03

20.40
21.05

25.75
21.66

18.25
22.23

23.03
18.46

23.04
17.74

N
AV/Price

36.99
18.13

-3.28
9.13

29.82
7.42

-2.56
26.45

12.81
-13.04

26.11
-23.00

Total Return %

10.53
3.07

-5.39
-6.87

-2.57
-6.27

-3.94
14.49

-9.02
-8.65

-5.38
-25.77

+/- Standard Index

16.41
-6.37

2.22
-8.92

-4.70
3.20

4.91
-5.29

4.98
-0.17

3.71
-4.27

+/- Category Index

—
95

37
94

93
7

9
45

14
27

16
—

%
 Rank Cat

—
342

352
357

369
396

433
405

397
417

419
417

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
2.93

2.93
0.00

US Stocks
95.40

95.40
0.00

N
on-US Stocks

1.66
1.66

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
16.3

0.64
1.11

P/C Ratio TTM
8.5

0.59
1.28

P/B Ratio TTM
1.4

0.42
1.19

Geo Avg M
kt Cap

$m
il

2429
0.02

0.89

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

98.3
0.99

Greater Europe
1.7

1.93
Greater Asia

0.0
0.00

Share Chg
since
06-2020

Share
Am

ount
Holdings :
84 Total Stocks , 0 Total Fixed-Incom

e,
59%

 Turnover Ratio

N
et Assets%

R
3 m

il
Stag Industrial Inc

3.11
949,460

The Hanover Insurance Group Inc
2.98

T
689,020

Colum
bia Sportsw

ear Co
2.02

Y
919,392

W
N

S (Holdings) Ltd ADR
1.98

Y
634,007

Lincoln Electric Holdings Inc
1.97

3 m
il

Atlantic Union Bankshares Corp
1.93

T
1 m

il
Sonoco Products Co

1.90

T
3 m

il
United Com

m
unity Banks Inc

1.90

T
874,781

GATX Corp
1.88

Y
988,199

BW
X Technologies Inc

1.87

Y
1 m

il
Black Hills Corp

1.86

T
861,788

Southw
est Gas Holdings Inc

1.83

T
2 m

il
United Bankshares Inc

1.77

Y
1 m

il
Prosperity Bancshares Inc

1.76

T
2 m

il
W

ashington Federal Inc
1.74

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

54.0
1.86

r
Basic M

aterials
7.3

3.25
t

Consum
er Cyclical

10.8
0.95

y
Financial Services

26.4
2.06

u
Real Estate

9.4
3.58

j
Sensitive

29.3
0.64

i
Com

m
unication Services

1.5
0.14

o
Energy

1.6
0.79

p
Industrials

18.8
2.15

a
Technology

7.4
0.31

k
D

efensive
16.7

0.67

s
Consum

er Defensive
6.3

0.84
d

Healthcare
5.8

0.41
f

Utilities
4.6

1.43

O
perations

Fam
ily:

Janus Henderson
M

anager:
M

ultiple
Tenure:

11.7 Years
Objective:

Sm
all Com

pany

Base Currency:
USD

Ticker:
JSCOX

ISIN
:

US47103C1835
M

inim
um

 Initial Purchase:
$1 m

il

Purchase Constraints:
C

Incept:
07-06-2009

Type:
M

F
Total Assets:

$3,116.24 m
il

Release date 10-31-2020 | N
ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m

ore inform
ation.

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.

ß
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JPM
organ M

id Cap Value L
(U

SD
)

M
orningstar A

nalyst Rating
TM

Œ10-28-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

S&
P 500 TR USD

Russell M
id Cap

Value TR USD
US Fund M

id-Cap
Value

389 US Fund M
id-Cap Value

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-1.71

1.57
3.83

-14.76
-11.65

2019
14.68

3.09
1.10

5.94
26.63

2020
-31.81

18.15
4.38

—
-14.95

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-10.58
-0.43

4.02
9.38

10.97
Std 09-30-2020

-10.91
—

4.90
9.66

10.95
Total Return

-10.58
-0.43

4.02
9.38

10.97

+/- Std Index
-20.29

-10.85
-7.69

-3.64
—

+/- Cat Index
-3.64

-1.29
-1.30

-0.03
—

%
 Rank Cat

58
41

50
13

N
o. in Cat

416
389

345
247

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield

—
—

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-480-4111 or visit

w
w

w
.jpm

organfunds.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.65

12b1 Expense %
N

A
N

et Expense Ratio %
0.75

G
ross Expense Ratio %

0.84

Risk and Return Profile
3 Yr

5 Yr
10 Yr

389  funds
345  funds

247  funds

M
orningstar Rating

TM
3Q

3Q
4Q

M
orningstar Risk

-Avg
-Avg

-Avg
M

orningstar Return
Avg

Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
21.04

17.23
14.69

M
ean

-0.43
4.02

9.38
Sharpe Ratio

0.01
0.25

0.65

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar US M

id
Val TR USD

Alpha
-10.61

0.62
Beta

1.10
0.93

R-Squared
86.68

98.36

12-M
onth Yield

—
Potential Cap Gains Exp

22.66%

2
2

5
5

5
5

5
2

2
2

2
2

98
96

97
95

98
97

99
96

96
98

99
98

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

JPM
organ M

id Cap Value L
35,492
Category Average
31,637
Standard Index
46,352

)
*

&
&

(
&

_
_

_
_

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

19.26
23.47

23.75
27.99

35.12
37.15

33.97
36.40

40.28
32.98

39.67
33.74

N
AV/Price

26.75
23.34

2.42
20.48

31.99
15.14

-2.35
14.62

13.67
-11.65

26.63
-14.95

Total Return %

0.29
8.28

0.30
4.47

-0.40
1.46

-3.73
2.66

-8.16
-7.27

-4.86
-17.71

+/- Standard Index

-7.46
-1.41

3.80
1.97

-1.47
0.39

2.43
-5.37

0.33
0.64

-0.44
-2.92

+/- Category Index

82
36

7
12

75
6

—
—

—
—

45
—

%
 Rank Cat

416
420

422
425

415
460

—
—

—
—

422
418

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.67

1.67
0.00

US Stocks
98.33

98.33
0.00

N
on-US Stocks

0.00
0.00

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
18.8

0.75
1.07

P/C Ratio TTM
8.2

0.56
1.04

P/B Ratio TTM
1.7

0.50
1.00

Geo Avg M
kt Cap

$m
il

13116
0.08

1.16

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

100.0
1.01

Greater Europe
0.0

0.00
Greater Asia

0.0
0.00

Share Chg
since
08-2020

Share
Am

ount
Holdings :
109 Total Stocks , 15 Total Fixed-Incom

e,
18%

 Turnover Ratio

N
et Assets%

4 m
il

Xcel Energy Inc
1.92

Y
2 m

il
W

EC Energy Group Inc
1.78

1 m
il

Am
eriprise Financial Inc

1.68
2 m

il
Zim

m
er Biom

et Holdings Inc
1.68

Y
217 m

il
JPM

organ Prim
e M

oney M
arket IM

1.67

6 m
il

Loew
s Corp

1.63
2 m

il
T. Row

e Price Group Inc
1.61

2 m
il

Best Buy Co Inc
1.61

175,527
AutoZone Inc

1.58
1 m

il
Laboratory Corp of Am

erica Holdings
1.50

3 m
il

CM
S Energy Corp

1.49

T
2 m

il
Entergy Corp

1.44
8 m

il
Fifth Third Bancorp

1.36
2 m

il
M

&
T Bank Corp

1.35
250,069

Sherw
in-W

illiam
s Co

1.34

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

49.7
1.71

r
Basic M

aterials
3.3

1.47
t

Consum
er Cyclical

14.4
1.27

y
Financial Services

20.5
1.60

u
Real Estate

11.5
4.39

j
Sensitive

29.0
0.63

i
Com

m
unication Services

3.5
0.31

o
Energy

4.8
2.39

p
Industrials

12.0
1.37

a
Technology

8.7
0.36

k
D

efensive
21.3

0.86

s
Consum

er Defensive
5.3

0.70
d

Healthcare
7.8

0.55
f

Utilities
8.3

2.58

O
perations

Fam
ily:

JPM
organ

M
anager:

M
ultiple

Tenure:
23.0 Years

Objective:
Grow

th

Base Currency:
USD

Ticker:
FLM

VX
ISIN

:
US3391281009

M
inim

um
 Initial Purchase:

$3 m
il

Purchase Constraints:
C

Incept:
11-13-1997

Type:
M

F
Total Assets:

$14,439.81 m
il

Release date 10-31-2020

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.

ß
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Loom
is Sayles Core Plus

B
ond N

 (U
SD

)
M

orningstar A
nalyst Rating

TM

Œ10-30-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q
Q

BBgBarc US Agg
Bond TR USD

BBgBarc US
Universal TR USD

US Fund Interm
ediate

Core-Plus Bond
540 US Fund Interm

ediate
Core-Plus Bond

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.69

-0.51
0.53

0.16
-0.52

2019
3.48

2.98
1.97

0.34
9.05

2020
1.56

5.27
1.57

—
8.17

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

8.29
5.70

5.34
—

4.00
Std 09-30-2020

8.95
—

5.79
—

4.10
Total Return

8.29
5.70

5.34
4.81

4.00

+/- Std Index
2.11

0.64
1.26

1.26
—

+/- Cat Index
2.33

0.72
0.99

0.98
—

%
 Rank Cat

8
10

6
8

N
o. in Cat

603
540

458
340

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 10-30-20

1.44
1.44

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-225-5478 or visit

w
w

w
.funds.natixis.com

.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.32

12b1 Expense %
0.00

N
et Expense Ratio %

0.39
G

ross Expense Ratio %
0.39

Risk and Return Profile
3 Yr

5 Yr
10 Yr

540  funds
458  funds

340  funds

M
orningstar Rating

TM
5Q

5Q
5W

M
orningstar Risk

-Avg
Avg

+Avg
M

orningstar Return
High

High
High

3 Yr
5 Yr

10 Yr

Standard Deviation
3.65

3.71
3.87

M
ean

5.70
5.34

4.81
Sharpe Ratio

1.11
1.11

1.08

M
PT Statistics

Standard Index
Best Fit Index

BBgBarc US
Universal TR USD

Alpha
0.74

0.57
Beta

0.96
1.04

R-Squared
78.81

93.01

12-M
onth Yield

2.38%
Potential Cap Gains Exp

0.59%

8
8

8
8

5
5

8
5

5
5

5
5

93
99

93
93

93
86

92
88

90
90

94
85

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Fixed-Incom
e

Bond %

G
row

th of  $10,000

Loom
is Sayles Core Plus Bond

N20,881
Category Average
18,432
Standard Index
16,268

_
_

_
_

_
&

)
&

&
*

(
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

—
—

—
—

12.86
13.13

12.28
12.76

13.04
12.57

13.32
14.13

N
AV/Price

16.62
10.35

7.68
11.31

-0.49
6.39

-3.84
7.59

5.31
-0.52

9.05
8.17

Total Return %

10.69
3.80

-0.16
7.10

1.53
0.43

-4.39
4.95

1.77
-0.53

0.33
1.86

+/- Standard Index

8.02
3.18

0.28
5.78

0.86
0.84

-4.27
3.68

1.22
-0.26

-0.24
2.35

+/- Category Index

—
—

—
—

—
22

97
2

15
41

57
—

%
 Rank Cat

—
—

—
—

—
510

528
561

597
617

613
610

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
14.14

14.14
0.00

US Stocks
0.00

0.00
0.00

N
on-US Stocks

0.00
0.00

0.00
Bonds

84.78
84.78

0.00
Other/N

ot Clsfd
1.08

1.08
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
—

—
—

P/C Ratio TTM
—

—
—

P/B Ratio TTM
—

—
—

Geo Avg M
kt Cap

$m
il

—
—

—

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

9.22
Avg Eff Duration

6.71
Avg W

td Coupon
3.43

Avg W
td Price

107.99

Credit Q
uality B

reakdow
n 09-30-2020

Bond %

AAA
52.99

AA
3.59

A
12.04

BBB
22.57

BB
7.21

B
1.22

Below
 B

0.06
N

R
0.32

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

—
—

Greater Europe
—

—
Greater Asia

—
—

Share Chg
since
08-2020

Share
Am

ount
Holdings :
0 Total Stocks , 745 Total Fixed-Incom

e,
297%

 Turnover Ratio

N
et Assets%

256 m
il

United States Treasury N
otes 3.12%

3.13

R
220 m

il
Federal N

ational M
ortgage Associat

2.34

R
194 m

il
Federal N

ational M
ortgage Associat

2.03

R
168 m

il
Fnm

a Pass-Thru I 2.5%
1.78

Y
158 m

il
United States Treasury N

otes 0.62%
1.59

Y
143 m

il
United States Treasury N

otes 0.5%
1.45

Y
110 m

il
United States Treasury Bonds 2%

1.26

Y
112 m

il
Federal N

ational M
ortgage Associat

1.23

R
119 m

il
US Treasury N

ote 0.25%
1.20

Y
110 m

il
Federal N

ational M
ortgage Associat

1.19

105 m
il

United States Treasury N
otes 0.25%

1.06

T
68 m

il
United States Treasury Bonds 1%

0.96

Y
67 m

il
Fnm

a Pass-Thru I 3.5%
0.70

T
1,288 m

il
M

exico (United M
exican States) 8.5%

0.70

T
44 m

il
Tennessee Valley Authority 4.25%

0.69

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

—
—

r
Basic M

aterials
—

—
t

Consum
er Cyclical

—
—

y
Financial Services

—
—

u
Real Estate

—
—

j
Sensitive

—
—

i
Com

m
unication Services

—
—

o
Energy

—
—

p
Industrials

—
—

a
Technology

—
—

k
D

efensive
—

—

s
Consum

er Defensive
—

—
d

Healthcare
—

—
f

Utilities
—

—

O
perations

Fam
ily:

N
atixis Funds

M
anager:

M
ultiple

Tenure:
23.9 Years

Objective:
Corporate Bond - General

Base Currency:
USD

Ticker:
N

ERN
X

ISIN
:

US63872R5744
M

inim
um

 Initial Purchase:
$1 m

il
M

in Auto Investm
ent Plan:

$1 m
il

Purchase Constraints:
—

Incept:
02-01-2013

Type:
M

F
Total Assets:

$9,180.78 m
il

Release date 10-31-2020 | N
ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m

ore inform
ation.

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.
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Parnassus Core Equity
Institutional (U

SD
)

M
orningstar A

nalyst Rating
TM

„09-02-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q
Q

S&
P 500 TR USD

Russell 1000 TR
USD

US Fund Large Blend
1,237 US Fund Large Blend

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.21

2.72
7.90

-9.54
0.05

2019
13.36

6.13
2.39

6.32
30.96

2020
-16.82

17.90
11.46

—
6.55

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

12.93
13.08

12.09
13.27

10.78
Std 09-30-2020

16.21
—

14.17
13.87

11.04
Total Return

12.93
13.08

12.09
13.27

10.78

+/- Std Index
3.22

2.66
0.38

0.26
—

+/- Cat Index
2.06

2.46
0.30

0.22
—

%
 Rank Cat

10
1

7
5

N
o. in Cat

1370
1237

1071
825

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield

—
—

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-999-3505 or visit

w
w

w
.parnassus.com

.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.58

12b1 Expense %
N

A
N

et Expense Ratio %
0.63

G
ross Expense Ratio %

0.63

Risk and Return Profile
3 Yr

5 Yr
10 Yr

1237  funds
1071  funds

825  funds

M
orningstar Rating

TM
5Q

5Q
5Q

M
orningstar Risk

Low
Low

Low
M

orningstar Return
High

High
High

3 Yr
5 Yr

10 Yr

Standard Deviation
15.58

12.84
11.71

M
ean

13.08
12.09

13.27
Sharpe Ratio

0.77
0.87

1.08

M
PT Statistics

Standard Index
Best Fit Index

S&
P 500 TR USD

Alpha
3.50

3.50
Beta

0.85
0.85

R-Squared
95.25

95.25

12-M
onth Yield

—
Potential Cap Gains Exp

28.66%

4
4

7
7

4
7

4
7

4
7

4
4

98
96

95
94

96
95

98
97

98
99

98
99

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Parnassus Core Equity
Institutional
46,522
Category Average
37,891
Standard Index
46,352

*
)

&
*

*
&

*
*

)
&

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

24.51
26.36

26.41
29.26

36.73
40.75

37.03
39.35

42.73
39.05

47.10
49.85

N
AV/Price

28.96
9.10

3.38
15.64

34.15
14.70

-0.33
10.60

16.81
0.05

30.96
6.55

Total Return %

2.49
-5.97

1.26
-0.36

1.76
1.01

-1.72
-1.36

-5.02
4.44

-0.53
3.78

+/- Standard Index

0.52
-7.00

1.88
-0.78

1.04
1.46

-1.25
-1.45

-4.88
4.84

-0.47
2.72

+/- Category Index

38
92

12
43

26
10

47
50

86
3

36
—

%
 Rank Cat

2027
2010

1786
1686

1559
1568

1606
1409

1396
1402

1387
1386

N
o. of Funds in Cat

Portfolio A
nalysis 10-31-2020

Top H
oldings 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.44

1.44
0.00

US Stocks
95.49

95.49
0.00

N
on-US Stocks

3.06
3.06

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
29.5

1.17
1.29

P/C Ratio TTM
15.3

1.05
1.07

P/B Ratio TTM
4.7

1.37
1.30

Geo Avg M
kt Cap

$m
il

123086
0.80

0.61

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

96.9
0.98

Greater Europe
3.1

3.52
Greater Asia

0.0
0.00

Share Chg
since
09-2020

Share
Am

ount
Holdings :
38 Total Stocks , 0 Total Fixed-Incom

e,
37%

 Turnover Ratio

N
et Assets%

6 m
il

M
icrosoft Corp

6.01
359,817

Am
azon.com

 Inc
5.56

Y
4 m

il
Danaher Corp

4.37
19 m

il
Com

cast Corp Class A
4.27

T
14 m

il
Verizon Com

m
unications Inc

4.11

3 m
il

Deere &
 Co

3.60
3 m

il
FedEx Corp

3.47
2 m

il
M

astercard Inc A
3.47

4 m
il

CM
E Group Inc Class A

3.35
3 m

il
Linde PLC

3.23

Y
2 m

il
Costco W

holesale Corp
3.10

3 m
il

Becton, Dickinson and Co
3.07

10 m
il

Applied M
aterials Inc

2.97
5 m

il
W

aste M
anagem

ent Inc
2.88

Y
380,301

Alphabet Inc A
2.73

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

23.4
0.81

r
Basic M

aterials
3.1

1.38
t

Consum
er Cyclical

10.0
0.88

y
Financial Services

8.6
0.67

u
Real Estate

1.7
0.65

j
Sensitive

55.6
1.20

i
Com

m
unication Services

11.3
1.01

o
Energy

0.0
0.00

p
Industrials

18.2
2.08

a
Technology

26.1
1.08

k
D

efensive
21.0

0.85

s
Consum

er Defensive
9.7

1.29
d

Healthcare
11.4

0.80
f

Utilities
0.0

0.00

O
perations

Fam
ily:

Parnassus
M

anager:
M

ultiple
Tenure:

19.5 Years
Objective:

Equity-Incom
e

Base Currency:
USD

Ticker:
PRILX

ISIN
:

US7017694081
M

inim
um

 Initial Purchase:
$100,000

M
in Auto Investm

ent Plan:
$100,000

Purchase Constraints:
—

Incept:
04-28-2006

Type:
M

F
Total Assets:

$21,929.34 m
il

Release date 10-31-2020

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.
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O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q
Q

S&
P 500 TR USD

Russell 1000 Value
TR USD

US Fund Large Value
1,124 US Fund Large Value

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-2.55

1.40
5.34

-9.36
-5.65

2019
11.11

3.43
2.26

6.67
25.35

2020
-23.06

12.67
5.15

—
-10.67

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-5.90
3.35

7.31
10.87

7.32
Std 09-30-2020

-2.77
—

9.45
11.39

7.47
Total Return

-5.90
3.35

7.31
10.87

7.32

+/- Std Index
-15.62

-7.08
-4.40

-2.14
—

+/- Cat Index
1.66

1.41
1.49

1.39
—

%
 Rank Cat

37
30

18
5

N
o. in Cat

1196
1124

988
709

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 11-13-20

3.12
3.12

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-662-7447 or visit w

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.17

12b1 Expense %
N

A
N

et Expense Ratio %
0.18

G
ross Expense Ratio %

0.18

Risk and Return Profile
3 Yr

5 Yr
10 Yr

1124  funds
988  funds

709  funds

M
orningstar Rating

TM
4Q

4Q
5Q

M
orningstar Risk

-Avg
-Avg

-Avg
M

orningstar Return
+Avg

+Avg
High

3 Yr
5 Yr

10 Yr

Standard Deviation
16.12

13.23
12.05

M
ean

3.35
7.31

10.87
Sharpe Ratio

0.19
0.51

0.87

M
PT Statistics

Standard Index
Best Fit Index

Russell 1000 Value
TR USD

Alpha
-5.62

1.23
Beta

0.87
0.87

R-Squared
92.74

98.44

12-M
onth Yield

3.16%
Potential Cap Gains Exp

23.88%

1
1

1
1

1
1

1
1

1
1

1
1

97
97

95
95

98
97

98
97

97
98

98
98

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Equity-Incom
e Adm

35,636
Category Average
29,514
Standard Index
46,352

)
*

&
(

(
*

&
*

&
&

(
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

38.26
42.73

45.91
50.62

62.38
65.41

61.95
68.37

77.95
66.43

79.56
69.32

N
AV/Price

17.26
14.99

10.69
13.58

30.19
11.38

0.86
14.82

18.49
-5.65

25.35
-10.67

Total Return %

-9.20
-0.08

8.58
-2.42

-2.20
-2.31

-0.53
2.86

-3.34
-1.26

-6.14
-13.43

+/- Standard Index

-2.43
-0.52

10.30
-3.93

-2.34
-2.08

4.69
-2.52

4.83
2.62

-1.19
2.07

+/- Category Index

84
28

2
66

64
36

6
44

23
21

51
—

%
 Rank Cat

1272
1240

1258
1208

1213
1290

1378
1268

1260
1244

1209
1208

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

Top H
oldings 06-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
2.06

2.06
0.00

US Stocks
92.51

92.51
0.00

N
on-US Stocks

5.33
5.33

0.00
Bonds

0.10
0.10

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
18.0

0.71
0.99

P/C Ratio TTM
10.8

0.75
1.15

P/B Ratio TTM
2.3

0.67
1.20

Geo Avg M
kt Cap

$m
il

87234
0.56

0.99

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

95.2
0.96

Greater Europe
4.5

5.11
Greater Asia

0.2
6.00

Share Chg
since
06-2020

Share
Am

ount
Holdings :
182 Total Stocks , 91 Total Fixed-Incom

e,
32%

 Turnover Ratio

N
et Assets%

Y
9 m

il
Johnson &

 Johnson
3.65

Y
21 m

il
Cisco System

s Inc
2.91

Y
10 m

il
JPM

organ Chase &
 Co

2.80

T
8 m

il
Procter &

 Gam
ble Co

2.70

T
15 m

il
Intel Corp

2.68

Y
16 m

il
Verizon Com

m
unications Inc

2.54

T
25 m

il
Pfizer Inc

2.38

Y
20 m

il
Com

cast Corp Class A
2.32

Y
9 m

il
M

erck &
 Co Inc

2.03

Y
7 m

il
Vanguard M

arket Liquidity Inv
1.98

Y
26 m

il
Bank of Am

erica Corp
1.81

Y
13 m

il
Coca-Cola Co

1.69

T
7 m

il
Progressive Corp

1.59

Y
7 m

il
Philip M

orris International Inc
1.52

Y
1 m

il
Lockheed M

artin Corp
1.44

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

26.1
0.90

r
Basic M

aterials
2.7

1.18
t

Consum
er Cyclical

4.7
0.42

y
Financial Services

17.4
1.36

u
Real Estate

1.3
0.49

j
Sensitive

32.7
0.71

i
Com

m
unication Services

6.3
0.57

o
Energy

4.0
1.97

p
Industrials

12.0
1.37

a
Technology

10.4
0.43

k
D

efensive
41.3

1.66

s
Consum

er Defensive
15.0

2.00
d

Healthcare
18.0

1.27
f

Utilities
8.3

2.58

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

16.9 Years
Objective:

Equity-Incom
e

Base Currency:
USD

Ticker:
VEIRX

ISIN
:

US9219213009
M

inim
um

 Initial Purchase:
$50,000

Purchase Constraints:
—

Incept:
08-13-2001

Type:
M

F
Total Assets:

$34,550.56 m
il

Release date 10-31-2020

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.

ß
®
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Vanguard Institutional Index
I (U

SD
)

M
orningstar A

nalyst Rating
TM

Œ03-06-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q
Q

S&
P 500 TR USD

Russell 1000 TR
USD

US Fund Large Blend
1,237 US Fund Large Blend

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.77

3.42
7.70

-13.53
-4.42

2019
13.65

4.30
1.69

9.06
31.46

2020
-19.60

20.55
8.92

—
2.76

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

9.70
10.40

11.68
12.99

9.88
Std 09-30-2020

15.13
—

14.12
13.71

10.01
Total Return

9.70
10.40

11.68
12.99

9.88

+/- Std Index
-0.01

-0.02
-0.03

-0.03
—

+/- Cat Index
-1.17

-0.23
-0.10

-0.06
—

%
 Rank Cat

31
21

14
10

N
o. in Cat

1370
1237

1071
825

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 11-13-20

1.72
1.70

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 888-809-8102 or visit w

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.03

12b1 Expense %
N

A
N

et Expense Ratio %
0.04

G
ross Expense Ratio %

0.04

Risk and Return Profile
3 Yr

5 Yr
10 Yr

1237  funds
1071  funds

825  funds

M
orningstar Rating

TM
4Q

4Q
5Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
+Avg

+Avg
High

3 Yr
5 Yr

10 Yr

Standard Deviation
17.86

14.61
13.27

M
ean

10.40
11.68

12.99
Sharpe Ratio

0.56
0.75

0.94

M
PT Statistics

Standard Index
Best Fit Index

S&
P 500 TR USD

Alpha
-0.02

-0.02
Beta

1.00
1.00

R-Squared
100.00

100.00

12-M
onth Yield

1.84%
Potential Cap Gains Exp

53.22%

4
4

4
4

4
4

4
4

4
4

4
4

100
100

100
100

100
100

100
100

100
100

100
100

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Institutional Index I
46,295
Category Average
37,891
Standard Index
46,352

(
*

&
*

*
&

&
*

*
*

&
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

101.98
115.01

115.04
130.52

169.28
188.67

186.62
203.83

243.46
227.55

290.23
291.93

N
AV/Price

26.63
15.05

2.09
15.98

32.35
13.65

1.37
11.93

21.79
-4.42

31.46
2.76

Total Return %

0.17
-0.02

-0.02
-0.02

-0.04
-0.04

-0.01
-0.03

-0.04
-0.04

-0.02
-0.01

+/- Standard Index

-1.80
-1.05

0.59
-0.44

-0.76
0.41

0.45
-0.12

0.10
0.36

0.04
-1.07

+/- Category Index

52
29

17
35

42
18

20
27

29
27

24
—

%
 Rank Cat

2027
2010

1786
1686

1559
1568

1606
1409

1396
1402

1387
1386

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
-0.68

0.04
0.72

US Stocks
99.75

99.75
0.00

N
on-US Stocks

0.93
0.93

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.72
0.72

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
25.9

1.03
1.13

P/C Ratio TTM
14.9

1.02
1.04

P/B Ratio TTM
3.6

1.04
0.99

Geo Avg M
kt Cap

$m
il

156787
1.02

0.77

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

99.1
1.00

Greater Europe
0.9

1.00
Greater Asia

0.0
1.00

Share Chg
since
08-2020

Share
Am

ount
Holdings :
505 Total Stocks , 3 Total Fixed-Incom

e,
4%

 Turnover Ratio

N
et Assets%

Y
138 m

il
Apple Inc

6.73

Y
65 m

il
M

icrosoft Corp
5.76

T
4 m

il
Am

azon.com
 Inc

4.85

Y
21 m

il
Facebook Inc A

2.28

Y
3 m

il
Alphabet Inc A

1.59

T
3 m

il
Alphabet Inc Class C

1.56

T
17 m

il
Berkshire Hathaw

ay Inc Class B
1.53

Y
23 m

il
Johnson &

 Johnson
1.42

T
21 m

il
Procter &

 Gam
ble Co

1.25

Y
14 m

il
Visa Inc Class A

1.22

Y
5 m

il
N

VIDIA Corp
1.21

Y
9 m

il
The Hom

e Depot Inc
1.08

Y
8 m

il
M

astercard Inc A
1.08

Y
8 m

il
UnitedHealth Group Inc

1.07

Y
26 m

il
JPM

organ Chase &
 Co

1.04

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

29.0
1.00

r
Basic M

aterials
2.2

0.99
t

Consum
er Cyclical

11.3
1.00

y
Financial Services

12.9
1.00

u
Real Estate

2.6
1.01

j
Sensitive

46.2
1.00

i
Com

m
unication Services

10.8
0.97

o
Energy

2.0
1.01

p
Industrials

8.6
0.99

a
Technology

24.7
1.02

k
D

efensive
24.8

1.00

s
Consum

er Defensive
7.5

1.00
d

Healthcare
14.3

1.01
f

Utilities
3.0

0.92

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

19.9 Years
Objective:

Grow
th and Incom

e

Base Currency:
USD

Ticker:
VIN

IX
ISIN

:
US9220401007

M
inim

um
 Initial Purchase:

$5 m
il

Purchase Constraints:
—

Incept:
07-31-1990

Type:
M

F
Total Assets:

$231,628.46 m
il

Release date 10-31-2020

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.

ß
®
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Vanguard M
id Cap Index

Institutional (U
SD

)
M

orningstar A
nalyst Rating

TM

Œ08-14-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q
Q

S&
P 500 TR USD

Russell M
id Cap TR

USD
US Fund M

id-Cap
Blend

369 US Fund M
id-Cap Blend

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
0.00

2.57
4.68

-15.47
-9.24

2019
16.78

4.36
0.60

6.87
31.04

2020
-25.71

24.96
7.94

—
0.12

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

5.83
7.45

9.05
11.53

9.65
Std 09-30-2020

7.10
—

10.34
11.98

9.70
Total Return

5.83
7.45

9.05
11.53

9.65

+/- Std Index
-3.88

-2.98
-2.66

-1.48
—

+/- Cat Index
1.71

0.67
0.10

0.13
—

%
 Rank Cat

13
11

15
8

N
o. in Cat

406
369

301
213

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 11-13-20

1.54
1.54

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 888-809-8102 or visit w

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.04

12b1 Expense %
N

A
N

et Expense Ratio %
0.04

G
ross Expense Ratio %

0.04

Risk and Return Profile
3 Yr

5 Yr
10 Yr

369  funds
301  funds

213  funds

M
orningstar Rating

TM
4Q

4Q
5Q

M
orningstar Risk

Avg
-Avg

-Avg
M

orningstar Return
+Avg

+Avg
High

3 Yr
5 Yr

10 Yr

Standard Deviation
20.37

16.91
15.20

M
ean

7.45
9.05

11.53
Sharpe Ratio

0.38
0.53

0.76

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar US M

id
Cap TR USD

Alpha
-3.21

-0.35
Beta

1.10
0.99

R-Squared
92.70

99.75

12-M
onth Yield

1.73%
Potential Cap Gains Exp

26.82%

5
5

5
5

5
5

5
5

5
5

5
5

100
100

100
100

100
100

100
99

100
100

99
100

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard M
id Cap Index

Institutional
48,155
Category Average
35,661
Standard Index
46,352

&
*

*
(

*
&

&
(

&
*

&
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

16.40
20.36

19.69
22.52

30.08
33.79

32.85
35.99

42.32
37.78

48.74
48.17

N
AV/Price

40.51
25.67

-1.96
16.01

35.17
13.78

-1.33
11.23

19.29
-9.24

31.04
0.12

Total Return %

14.05
10.60

-4.07
0.00

2.78
0.09

-2.72
-0.73

-2.54
-4.86

-0.44
-2.64

+/- Standard Index

0.03
0.19

-0.41
-1.27

0.41
0.57

1.11
-2.57

0.78
-0.18

0.50
1.85

+/- Category Index

24
26

32
55

40
5

17
73

17
32

13
—

%
 Rank Cat

451
433

424
412

399
369

432
427

443
464

404
412

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
-0.02

0.03
0.05

US Stocks
97.76

97.76
0.00

N
on-US Stocks

2.26
2.26

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.05
0.05

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
24.6

0.97
1.08

P/C Ratio TTM
13.2

0.90
1.11

P/B Ratio TTM
2.8

0.82
1.12

Geo Avg M
kt Cap

$m
il

19321
0.13

2.02

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

98.3
0.99

Greater Europe
0.9

1.04
Greater Asia

0.8
19.74

Share Chg
since
08-2020

Share
Am

ount
Holdings :
346 Total Stocks , 4 Total Fixed-Incom

e,
15%

 Turnover Ratio

N
et Assets%

Y
2 m

il
DexCom

 Inc
0.82

Y
6 m

il
Digital Realty Trust Inc

0.82

Y
3 m

il
Lululem

on Athletica Inc
0.81

Y
4 m

il
DocuSign Inc

0.78

Y
3 m

il
Veeva System

s Inc Class A
0.78

Y
3 m

il
SBA Com

m
unications Corp

0.74

Y
652,459

Chipotle M
exican Grill Inc Class A

0.72

T
3 m

il
Tw

ilio Inc A
0.71

Y
14 m

il
Centene Corp

0.70

Y
18 m

il
Tw

itter Inc
0.69

Y
2 m

il
IDEXX Laboratories Inc

0.69

Y
896,061

CoStar Group Inc
0.68

Y
4 m

il
Synopsys Inc

0.67

Y
7 m

il
Am

phenol Corp Class A
0.67

Y
7 m

il
W

EC Energy Group Inc
0.63

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

35.7
1.23

r
Basic M

aterials
3.6

1.61
t

Consum
er Cyclical

12.4
1.10

y
Financial Services

10.7
0.84

u
Real Estate

8.9
3.39

j
Sensitive

40.6
0.88

i
Com

m
unication Services

6.8
0.61

o
Energy

2.6
1.29

p
Industrials

11.9
1.36

a
Technology

19.3
0.80

k
D

efensive
23.7

0.95

s
Consum

er Defensive
4.2

0.56
d

Healthcare
13.3

0.94
f

Utilities
6.2

1.95

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

22.5 Years
Objective:

Grow
th

Base Currency:
USD

Ticker:
VM

CIX
ISIN

:
US9229088359

M
inim

um
 Initial Purchase:

$5 m
il

Purchase Constraints:
—

Incept:
05-21-1998

Type:
M

F
Total Assets:

$38,440.21 m
il

Release date 10-31-2020

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.
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Vanguard Sm
all Cap Index I

(U
SD

)
M

orningstar A
nalyst Rating

TM

„07-08-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q
Q

S&
P 500 TR USD

Russell 2000 TR
USD

US Fund Sm
all Blend

620 US Fund Sm
all Blend

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.21

6.21
4.78

-18.34
-9.32

2019
16.20

2.87
-1.45

8.14
27.40

2020
-30.08

26.69
5.80

—
-4.40

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

1.76
4.56

8.19
10.74

8.47
Std 09-30-2020

1.35
—

8.96
10.96

8.41
Total Return

1.76
4.56

8.19
10.74

8.47

+/- Std Index
-7.95

-5.86
-3.52

-2.28
—

+/- Cat Index
1.90

2.37
0.92

1.10
—

%
 Rank Cat

12
5

5
3

N
o. in Cat

658
620

505
357

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 11-13-20

1.45
1.45

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 888-809-8102 or visit w

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.04

12b1 Expense %
N

A
N

et Expense Ratio %
0.04

G
ross Expense Ratio %

0.04

Risk and Return Profile
3 Yr

5 Yr
10 Yr

620  funds
505  funds

357  funds

M
orningstar Rating

TM
5Q

5Q
5Q

M
orningstar Risk

Avg
-Avg

-Avg
M

orningstar Return
High

High
High

3 Yr
5 Yr

10 Yr

Standard Deviation
22.80

19.17
17.22

M
ean

4.56
8.19

10.74
Sharpe Ratio

0.24
0.45

0.65

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar US

Sm
all Cap TR USD

Alpha
-6.33

2.37
Beta

1.19
0.97

R-Squared
87.55

99.64

12-M
onth Yield

1.43%
Potential Cap Gains Exp

20.61%

6
6

6
6

6
6

6
6

6
5

5
5

100
100

100
99

99
100

99
98

98
98

97
100

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Sm
all Cap Index I

43,585
Category Average
31,965
Standard Index
46,352

&
&

*
&

*
&

*
(

&
&

&
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

27.50
34.77

33.39
38.76

52.71
55.87

53.05
61.77

70.78
63.22

79.37
75.16

N
AV/Price

36.40
27.95

-2.65
18.26

37.80
7.53

-3.63
18.32

16.25
-9.32

27.40
-4.40

Total Return %

9.94
12.88

-4.76
2.26

5.41
-6.16

-5.02
6.36

-5.58
-4.93

-4.09
-7.16

+/- Standard Index

9.23
1.09

1.53
1.91

-1.02
2.64

0.78
-2.99

1.60
1.70

1.88
2.38

+/- Category Index

24
23

41
20

46
13

34
70

13
20

18
—

%
 Rank Cat

649
649

650
662

681
737

780
750

802
769

702
667

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
-0.16

0.00
0.16

US Stocks
99.40

99.40
0.00

N
on-US Stocks

0.72
0.72

0.00
Bonds

0.04
0.04

0.00
Other/N

ot Clsfd
0.01

0.01
0.00

Total
100.00

100.16
0.16

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
20.3

0.80
1.01

P/C Ratio TTM
9.3

0.64
1.02

P/B Ratio TTM
2.1

0.61
1.00

Geo Avg M
kt Cap

$m
il

4644
0.03

1.30

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

99.5
1.00

Greater Europe
0.3

0.32
Greater Asia

0.2
6.10

Share Chg
since
08-2020

Share
Am

ount
Holdings :
1,397 Total Stocks , 1 Total Fixed-Incom

e,
16%

 Turnover Ratio

N
et Assets%

Y
5 m

il
Im

m
unom

edics Inc
0.46

Y
5 m

il
Horizon Therapeutics PLC

0.45

Y
2 m

il
Insulet Corp

0.41

Y
2 m

il
Steris PLC

0.39

Y
3 m

il
Etsy Inc

0.38

Y
3 m

il
PerkinElm

er Inc
0.37

Y
4 m

il
Catalent Inc

0.36

Y
2 m

il
IDEX Corp

0.36

Y
1 m

il
Zebra Technologies Corp

0.35

Y
4 m

il
Teradyne Inc

0.34

Y
886,381

Pool Corp
0.33

Y
1 m

il
HubSpot Inc

0.33

Y
1 m

il
Generac Holdings Inc

0.32

Y
993,380

M
onolithic Pow

er System
s Inc

0.31

Y
3 m

il
Atm

os Energy Corp
0.31

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

37.2
1.28

r
Basic M

aterials
4.0

1.78
t

Consum
er Cyclical

12.5
1.10

y
Financial Services

11.5
0.90

u
Real Estate

9.1
3.49

j
Sensitive

39.1
0.85

i
Com

m
unication Services

2.9
0.26

o
Energy

2.2
1.07

p
Industrials

15.4
1.76

a
Technology

18.6
0.77

k
D

efensive
23.8

0.96

s
Consum

er Defensive
4.3

0.57
d

Healthcare
16.7

1.18
f

Utilities
2.8

0.87

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

4.6 Years
Objective:

Sm
all Com

pany

Base Currency:
USD

Ticker:
VSCIX

ISIN
:

US9229088763
M

inim
um

 Initial Purchase:
$5 m

il

Purchase Constraints:
—

Incept:
07-07-1997

Type:
M

F
Total Assets:

$32,555.54 m
il

Release date 10-31-2020

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.

ß
®

54



Vanguard Target Retirem
ent

2015 Inv (U
SD

)
M

orningstar A
nalyst Rating

TM

„03-13-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
orningstar M

od
Tgt Risk TR USD

M
orningstar

Lifetim
e M

od 2015
TR USD

US Fund Target-Date
2015

91 US Fund Target-Date 2015

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.52

0.52
1.76

-4.65
-2.97

2019
6.49

3.05
1.38

3.20
14.81

2020
-7.44

8.90
3.53

—
3.36

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

5.64
5.40

6.10
6.68

6.14
Std 09-30-2020

7.68
—

7.04
7.04

6.23
Total Return

5.64
5.40

6.10
6.68

6.14

+/- Std Index
1.12

-0.06
-0.85

-0.26
—

+/- Cat Index
-0.29

-0.45
-0.23

0.18
—

%
 Rank Cat

63
33

45
38

N
o. in Cat

118
91

66
44

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 11-13-20

1.76
1.76

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-662-7447 or visit w

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.13

G
ross Expense Ratio %

0.13

Risk and Return Profile
3 Yr

5 Yr
10 Yr

91  funds
66  funds

44  funds

M
orningstar Rating

TM
4Q

3Q
4Q

M
orningstar Risk

-Avg
Low

-Avg
M

orningstar Return
+Avg

Avg
Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
6.98

5.97
6.43

M
ean

5.40
6.10

6.68
Sharpe Ratio

0.56
0.83

0.94

M
PT Statistics

Standard Index
Best Fit Index
M

orningstar
Lifetim

e M
od 2020
TR USD

Alpha
1.12

0.30
Beta

0.65
0.78

R-Squared
97.36

99.33

12-M
onth Yield

2.36%
Potential Cap Gains Exp

24.62%

4
4

4
4

4
4

4
4

4
4

4
4

36
39

41
42

44
47

50
53

55
60

61
64

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Fixed-Incom
e

Bond %

G
row

th of  $10,000

Vanguard Target Retirem
ent

2015 Inv
25,245
Category Average
23,023
Standard Index
24,013

)
*

&
*

&
&

&
(

*
&

(
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

11.31
12.42

12.30
13.38

14.77
15.29

14.23
14.51

15.33
13.86

15.18
15.69

N
AV/Price

21.30
12.47

1.71
11.37

13.00
6.56

-0.46
6.16

11.50
-2.97

14.81
3.36

Total Return %

-0.47
0.14

1.12
-0.68

-1.31
1.67

1.33
-2.41

-3.15
1.78

-4.22
2.39

+/- Standard Index

0.08
-0.42

-1.19
-0.13

2.50
1.01

1.26
-0.94

0.11
0.56

-1.48
-0.07

+/- Category Index

76
34

19
34

21
3

11
56

44
20

69
—

%
 Rank Cat

153
149

157
154

178
182

158
131

122
142

128
118

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.66

1.74
0.09

US Stocks
19.63

19.63
0.00

N
on-US Stocks

14.06
14.06

0.00
Bonds

64.24
64.63

0.39
Other/N

ot Clsfd
0.41

0.41
0.00

Total
100.00

100.48
0.48

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
21.8

1.09
1.01

P/C Ratio TTM
11.5

1.11
1.03

P/B Ratio TTM
2.2

1.15
0.95

Geo Avg M
kt Cap

$m
il

54199
1.41

0.87

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

7.52
Avg Eff Duration

6.09
Avg W

td Coupon
2.12

Avg W
td Price

111.44

Credit Q
uality B

reakdow
n 09-30-2020

Bond %

AAA
62.05

AA
8.01

A
12.40

BBB
17.54

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

61.8
1.00

Greater Europe
17.8

1.05
Greater Asia

20.3
0.96

Share Chg
since
08-2020

Share
Am

ount
Holdings :
9,972 Total Stocks , 17,273 Total Fixed-Incom

e,
10%

 Turnover Ratio

N
et Assets%

Y
463 m

il
Vanguard Total Bond M

arket II Idx
35.69

Y
36 m

il
Vanguard Total Stock M

kt Idx Inv
19.97

T
197 m

il
Vanguard Total Intl Bd Idx Investor

15.30

T
88 m

il
Vanguard Shrt-Term

 Infl-Prot Sec I
14.88

Y
126 m

il
Vanguard Total Intl Stock Index Inv

14.16

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

34.6
0.92

r
Basic M

aterials
4.7

0.95
t

Consum
er Cyclical

12.2
1.17

y
Financial Services

14.1
0.96

u
Real Estate

3.6
0.49

j
Sensitive

41.6
1.11

i
Com

m
unication Services

9.2
1.20

o
Energy

2.8
0.89

p
Industrials

10.6
0.91

a
Technology

19.0
1.25

k
D

efensive
23.7

0.95

s
Consum

er Defensive
7.8

0.90
d

Healthcare
12.9

1.05
f

Utilities
3.0

0.76

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

7.8 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VTXVX

ISIN
:

US92202E3009
M

inim
um

 Initial Purchase:
$1,000

Purchase Constraints:
—

Incept:
10-27-2003

Type:
M

F
Total Assets:

$14,934.71 m
il

Release date 10-31-2020

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.
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Vanguard Target Retirem
ent

2020 Inv (U
SD

)
M

orningstar A
nalyst Rating

TM

„03-13-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
orningstar M

od
Tgt Risk TR USD

M
orningstar

Lifetim
e M

od 2020
TR USD

US Fund Target-Date
2020

159 US Fund Target-Date
2020

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.54

0.61
2.36

-6.50
-4.24

2019
7.82

3.21
1.19

4.46
17.63

2020
-10.76

11.40
4.48

—
2.64

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

5.78
5.68

6.79
7.39

6.28
Std 09-30-2020

8.51
—

7.96
7.81

6.41
Total Return

5.78
5.68

6.79
7.39

6.28

+/- Std Index
1.27

0.23
-0.16

0.45
—

+/- Cat Index
-0.07

-0.34
0.06

0.36
—

%
 Rank Cat

45
22

19
15

N
o. in Cat

186
159

117
78

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 11-13-20

1.88
1.88

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-662-7447 or visit w

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.13

G
ross Expense Ratio %

0.13

Risk and Return Profile
3 Yr

5 Yr
10 Yr

159  funds
117  funds

78  funds

M
orningstar Rating

TM
4Q

4Q
4Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
+Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
9.18

7.73
7.84

M
ean

5.68
6.79

7.39
Sharpe Ratio

0.48
0.74

0.87

M
PT Statistics

Standard Index
Best Fit Index
M

orningstar
Lifetim

e M
od 2030
TR USD

Alpha
0.65

0.64
Beta

0.87
0.78

R-Squared
99.28

99.52

12-M
onth Yield

2.34%
Potential Cap Gains Exp

25.43%

4
4

4
4

4
4

4
4

4
4

4
5

29
32

33
33

36
38

40
42

43
47

48
50

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Fixed-Incom
e

Bond %

G
row

th of  $10,000

Vanguard Target Retirem
ent

2020 Inv
27,364
Category Average
24,044
Standard Index
23,675

(
*

*
*

&
&

&
*

&
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

19.96
22.10

21.69
23.83

27.11
28.46

27.15
28.26

31.38
28.63

32.53
33.39

N
AV/Price

23.10
13.12

0.60
12.35

15.85
7.11

-0.68
6.95

14.08
-4.24

17.63
2.64

Total Return %

1.32
0.79

0.01
0.31

1.54
2.22

1.11
-1.62

-0.58
0.52

-1.39
1.68

+/- Standard Index

-1.03
-0.89

-1.14
-0.18

2.87
1.24

1.20
-0.71

1.29
-0.08

-0.10
-0.45

+/- Category Index

66
35

32
36

18
1

23
29

17
42

28
—

%
 Rank Cat

212
203

205
208

222
228

237
221

234
250

233
187

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.31

1.42
0.11

US Stocks
28.51

28.51
0.00

N
on-US Stocks

19.86
19.86

0.00
Bonds

49.96
50.29

0.33
Other/N

ot Clsfd
0.36

0.36
0.00

Total
100.00

100.44
0.44

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
21.9

1.09
0.99

P/C Ratio TTM
11.6

1.12
0.97

P/B Ratio TTM
2.2

1.16
0.94

Geo Avg M
kt Cap

$m
il

54692
1.42

0.88

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

7.90
Avg Eff Duration

6.37
Avg W

td Coupon
2.26

Avg W
td Price

111.07

Credit Q
uality B

reakdow
n 09-30-2020

Bond %

AAA
59.01

AA
8.67

A
13.40

BBB
18.93

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

62.5
1.01

Greater Europe
17.5

1.04
Greater Asia

20.0
0.94

Share Chg
since
08-2020

Share
Am

ount
Holdings :
10,291 Total Stocks , 17,121 Total Fixed-Incom

e,
13%

 Turnover Ratio

N
et Assets%

Y
810 m

il
Vanguard Total Bond M

arket II Idx
29.80

Y
109 m

il
Vanguard Total Stock M

kt Idx Inv
28.93

Y
373 m

il
Vanguard Total Intl Stock Index Inv

19.93

T
347 m

il
Vanguard Total Intl Bd Idx Investor

12.87

T
104 m

il
Vanguard Shrt-Term

 Infl-Prot Sec I
8.46

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

34.6
0.92

r
Basic M

aterials
4.7

0.95
t

Consum
er Cyclical

12.2
1.17

y
Financial Services

14.1
0.96

u
Real Estate

3.6
0.49

j
Sensitive

41.7
1.11

i
Com

m
unication Services

9.2
1.20

o
Energy

2.8
0.88

p
Industrials

10.6
0.91

a
Technology

19.1
1.26

k
D

efensive
23.7

0.96

s
Consum

er Defensive
7.8

0.90
d

Healthcare
12.9

1.06
f

Utilities
3.0

0.76

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

7.8 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VTW

N
X

ISIN
:

US92202E8057
M

inim
um

 Initial Purchase:
$1,000

Purchase Constraints:
—

Incept:
06-07-2006

Type:
M

F
Total Assets:

$31,030.79 m
il

Release date 10-31-2020

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.

ß
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Vanguard Target Retirem
ent

2025 Inv (U
SD

)
M

orningstar A
nalyst Rating

TM

„03-13-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
orningstar M

od
Tgt Risk TR USD

M
orningstar

Lifetim
e M

od 2025
TR USD

US Fund Target-Date
2025

182 US Fund Target-Date
2025

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.59

0.65
2.76

-7.74
-5.15

2019
8.82

3.35
1.10

5.22
19.63

2020
-12.95

13.20
5.17

—
2.17

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

5.86
5.89

7.27
7.90

6.76
Std 09-30-2020

9.04
—

8.60
8.38

6.88
Total Return

5.86
5.89

7.27
7.90

6.76

+/- Std Index
1.34

0.43
0.32

0.96
—

+/- Cat Index
0.46

-0.17
0.14

0.30
—

%
 Rank Cat

44
25

20
16

N
o. in Cat

214
182

142
87

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 11-13-20

1.98
1.98

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-662-7447 or visit w

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.13

G
ross Expense Ratio %

0.13

Risk and Return Profile
3 Yr

5 Yr
10 Yr

182  funds
142  funds

87  funds

M
orningstar Rating

TM
4Q

4Q
4Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
+Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
10.77

9.01
8.96

M
ean

5.89
7.27

7.90
Sharpe Ratio

0.44
0.70

0.83

M
PT Statistics

Standard Index
Best Fit Index
M

orningstar
Lifetim

e M
od 2030
TR USD

Alpha
0.35

0.34
Beta

1.02
0.91

R-Squared
99.56

99.58

12-M
onth Yield

2.32%
Potential Cap Gains Exp

27.42%

4
4

4
4

4
4

4
4

4
4

4
4

75
73

68
70

69
67

66
64

62
61

60
59

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Target Retirem
ent

2025 Inv
29,085
Category Average
26,715
Standard Index
23,324

)
*

&
*

&
&

&
&

&
*

&
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

11.32
12.62

12.27
13.59

15.75
16.53

15.62
16.35

18.50
17.01

19.84
20.27

N
AV/Price

24.81
13.84

-0.37
13.29

18.14
7.17

-0.85
7.48

15.94
-5.15

19.63
2.17

Total Return %

3.04
1.50

-0.96
1.25

3.83
2.28

0.94
-1.09

1.28
-0.39

0.60
1.20

+/- Standard Index

-2.36
-1.32

-0.61
-0.37

1.87
1.13

1.21
-0.91

1.40
-0.25

0.26
-0.10

+/- Category Index

78
37

16
43

24
4

24
23

21
42

22
—

%
 Rank Cat

127
131

145
154

181
185

206
195

208
226

232
215

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.28

1.40
0.12

US Stocks
34.99

34.99
0.00

N
on-US Stocks

23.91
23.91

0.00
Bonds

39.49
39.80

0.31
Other/N

ot Clsfd
0.33

0.33
0.00

Total
100.00

100.43
0.43

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
21.9

1.09
1.00

P/C Ratio TTM
11.6

1.12
0.98

P/B Ratio TTM
2.3

1.16
0.95

Geo Avg M
kt Cap

$m
il

55027
1.43

0.88

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.86
Avg Eff Duration

7.05
Avg W

td Coupon
2.60

Avg W
td Price

110.15

Credit Q
uality B

reakdow
n 09-30-2020

Bond %

AAA
51.48

AA
10.24

A
15.86

BBB
22.42

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

62.9
1.02

Greater Europe
17.4

1.03
Greater Asia

19.8
0.93

Share Chg
since
08-2020

Share
Am

ount
Holdings :
10,410 Total Stocks , 17,044 Total Fixed-Incom

e,
11%

 Turnover Ratio

N
et Assets%

Y
196 m

il
Vanguard Total Stock M

kt Idx Inv
35.50

T
1,114 m

il
Vanguard Total Bond M

arket II Idx
28.01

T
657 m

il
Vanguard Total Intl Stock Index Inv

23.99

T
474 m

il
Vanguard Total Intl Bd Idx Investor

12.00

T
9 m

il
Vanguard Shrt-Term

 Infl-Prot Sec I
0.49

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

34.5
0.92

r
Basic M

aterials
4.7

0.94
t

Consum
er Cyclical

12.2
1.17

y
Financial Services

14.1
0.96

u
Real Estate

3.6
0.49

j
Sensitive

41.7
1.11

i
Com

m
unication Services

9.2
1.20

o
Energy

2.8
0.88

p
Industrials

10.6
0.91

a
Technology

19.2
1.26

k
D

efensive
23.7

0.96

s
Consum

er Defensive
7.8

0.90
d

Healthcare
13.0

1.06
f

Utilities
3.0

0.76

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

7.8 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VTTVX

ISIN
:

US92202E4098
M

inim
um

 Initial Purchase:
$1,000

Purchase Constraints:
—

Incept:
10-27-2003

Type:
M

F
Total Assets:

$45,336.86 m
il

Release date 10-31-2020

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.

ß
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Vanguard Target Retirem
ent

2030 Inv (U
SD

)
M

orningstar A
nalyst Rating

TM

„03-13-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
orningstar M

od
Tgt Risk TR USD

M
orningstar

Lifetim
e M

od 2030
TR USD

US Fund Target-Date
2030

192 US Fund Target-Date
2030

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.56

0.78
3.09

-8.86
-5.86

2019
9.54

3.41
0.89

5.95
21.07

2020
-14.76

14.58
5.70

—
1.67

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

5.83
5.95

7.61
8.33

6.62
Std 09-30-2020

9.38
—

9.07
8.84

6.77
Total Return

5.83
5.95

7.61
8.33

6.62

+/- Std Index
1.31

0.49
0.66

1.39
—

+/- Cat Index
1.36

0.09
0.15

0.26
—

%
 Rank Cat

41
25

28
21

N
o. in Cat

224
192

149
89

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 11-13-20

2.04
2.04

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-662-7447 or visit w

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.14

G
ross Expense Ratio %

0.14

Risk and Return Profile
3 Yr

5 Yr
10 Yr

192  funds
149  funds

89  funds

M
orningstar Rating

TM
4Q

4Q
4Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
+Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
12.04

10.06
9.97

M
ean

5.95
7.61

8.33
Sharpe Ratio

0.41
0.66

0.79

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar M

od
Tgt Risk TR USD

Alpha
0.03

0.03
Beta

1.14
1.14

R-Squared
99.59

99.59

12-M
onth Yield

2.34%
Potential Cap Gains Exp

26.53%

4
4

4
4

4
4

4
4

4
4

4
4

82
81

75
78

76
74

73
71

70
68

68
66

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Target Retirem
ent

2030 Inv
30,704
Category Average
27,624
Standard Index
22,996

(
*

&
*

&
&

*
*

*
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

19.31
21.68

20.92
23.38

27.64
29.04

27.72
29.20

33.63
30.82

36.45
37.06

N
AV/Price

26.72
14.43

-1.27
14.24

20.49
7.17

-1.03
7.85

17.52
-5.86

21.07
1.67

Total Return %

4.95
2.10

-1.86
2.20

6.18
2.28

0.76
-0.72

2.87
-1.10

2.05
0.71

+/- Standard Index

-2.89
-1.60

-0.04
-0.43

0.85
1.16

1.27
-1.41

0.93
-0.03

-0.17
0.87

+/- Category Index

74
33

22
38

25
5

31
32

34
37

32
—

%
 Rank Cat

200
200

205
208

222
228

237
221

234
239

241
225

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.34

1.48
0.14

US Stocks
39.85

39.85
0.00

N
on-US Stocks

26.85
26.85

0.00
Bonds

31.68
31.93

0.25
Other/N

ot Clsfd
0.27

0.27
0.00

Total
100.00

100.38
0.38

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
21.9

1.09
1.00

P/C Ratio TTM
11.6

1.12
0.98

P/B Ratio TTM
2.3

1.17
0.95

Geo Avg M
kt Cap

$m
il

55275
1.43

0.90

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.94
Avg Eff Duration

7.11
Avg W

td Coupon
2.63

Avg W
td Price

110.06

Credit Q
uality B

reakdow
n 09-30-2020

Bond %

AAA
50.76

AA
10.43

A
16.09

BBB
22.72

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.2
1.02

Greater Europe
17.2

1.02
Greater Asia

19.6
0.92

Share Chg
since
08-2020

Share
Am

ount
Holdings :
10,460 Total Stocks , 16,742 Total Fixed-Incom

e,
8%

 Turnover Ratio

N
et Assets%

Y
204 m

il
Vanguard Total Stock M

kt Idx Inv
40.49

T
671 m

il
Vanguard Total Intl Stock Index Inv

26.97

T
820 m

il
Vanguard Total Bond M

arket II Idx
22.69

T
353 m

il
Vanguard Total Intl Bd Idx Investor

9.85

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

34.5
0.92

r
Basic M

aterials
4.6

0.94
t

Consum
er Cyclical

12.2
1.17

y
Financial Services

14.1
0.95

u
Real Estate

3.6
0.49

j
Sensitive

41.7
1.11

i
Com

m
unication Services

9.2
1.20

o
Energy

2.8
0.88

p
Industrials

10.6
0.91

a
Technology

19.2
1.27

k
D

efensive
23.8

0.96

s
Consum

er Defensive
7.8

0.90
d

Healthcare
13.0

1.06
f

Utilities
3.0

0.76

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

7.8 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VTHRX

ISIN
:

US92202E8883
M

inim
um

 Initial Purchase:
$1,000

Purchase Constraints:
—

Incept:
06-07-2006

Type:
M

F
Total Assets:

$41,083.48 m
il

Release date 10-31-2020

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.
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Vanguard Target Retirem
ent

2035 Inv (U
SD

)
M

orningstar A
nalyst Rating

TM

„03-13-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
orningstar M

od
Tgt Risk TR USD

M
orningstar

Lifetim
e M

od 2035
TR USD

US Fund Target-Date
2035

179 US Fund Target-Date
2035

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.58

0.83
3.47

-9.93
-6.58

2019
10.20

3.42
0.70

6.68
22.44

2020
-16.52

15.90
6.29

—
1.11

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

5.76
5.97

7.91
8.73

7.31
Std 09-30-2020

9.71
—

9.53
9.29

7.45
Total Return

5.76
5.97

7.91
8.73

7.31

+/- Std Index
1.24

0.51
0.96

1.79
—

+/- Cat Index
2.62

0.54
0.30

0.41
—

%
 Rank Cat

42
32

31
20

N
o. in Cat

207
179

139
84

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 11-13-20

2.08
2.08

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-662-7447 or visit w

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.14

G
ross Expense Ratio %

0.14

Risk and Return Profile
3 Yr

5 Yr
10 Yr

179  funds
139  funds

84  funds

M
orningstar Rating

TM
4Q

4Q
4Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
+Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
13.32

11.12
10.99

M
ean

5.97
7.91

8.73
Sharpe Ratio

0.38
0.64

0.76

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar M

od
Agg Tgt Risk TR

USD
Alpha

-0.30
0.79

Beta
1.26

0.95
R-Squared

99.45
99.58

12-M
onth Yield

2.30%
Potential Cap Gains Exp

30.02%

4
4

4
4

4
4

4
4

4
4

4
4

89
88

82
85

83
81

81
79

77
75

75
74

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Target Retirem
ent

2035 Inv
32,231
Category Average
29,717
Standard Index
22,755

(
*

&
*

&
&

*
*

*
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

11.62
13.09

12.51
14.09

16.98
17.84

16.84
17.74

20.69
18.82

22.52
22.77

N
AV/Price

28.17
15.14

-2.24
15.16

22.82
7.24

-1.26
8.26

19.12
-6.58

22.44
1.11

Total Return %

6.40
2.81

-2.83
3.12

8.52
2.35

0.53
-0.31

4.46
-1.82

3.41
0.14

+/- Standard Index

-2.90
-1.39

0.04
-0.20

0.79
1.44

1.32
-1.80

0.60
0.24

-0.60
2.23

+/- Category Index

64
26

19
40

23
10

37
32

35
32

42
—

%
 Rank Cat

121
125

139
154

181
185

205
195

208
221

229
208

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.59

1.74
0.15

US Stocks
44.06

44.06
0.00

N
on-US Stocks

29.83
29.83

0.00
Bonds

24.31
24.50

0.19
Other/N

ot Clsfd
0.22

0.22
0.00

Total
100.00

100.34
0.34

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
21.9

1.09
1.00

P/C Ratio TTM
11.6

1.12
0.99

P/B Ratio TTM
2.3

1.16
0.96

Geo Avg M
kt Cap

$m
il

55192
1.43

0.91

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.94
Avg Eff Duration

7.10
Avg W

td Coupon
2.63

Avg W
td Price

110.06

Credit Q
uality B

reakdow
n 09-30-2020

Bond %

AAA
50.81

AA
10.40

A
16.07

BBB
22.71

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.1
1.02

Greater Europe
17.3

1.02
Greater Asia

19.6
0.93

Share Chg
since
08-2020

Share
Am

ount
Holdings :
10,511 Total Stocks , 16,422 Total Fixed-Incom

e,
7%

 Turnover Ratio

N
et Assets%

Y
216 m

il
Vanguard Total Stock M

kt Idx Inv
44.91

T
716 m

il
Vanguard Total Intl Stock Index Inv

30.06

T
605 m

il
Vanguard Total Bond M

arket II Idx
17.48

T
259 m

il
Vanguard Total Intl Bd Idx Investor

7.55

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

34.5
0.92

r
Basic M

aterials
4.6

0.94
t

Consum
er Cyclical

12.2
1.17

y
Financial Services

14.1
0.96

u
Real Estate

3.6
0.49

j
Sensitive

41.7
1.11

i
Com

m
unication Services

9.2
1.20

o
Energy

2.8
0.88

p
Industrials

10.6
0.91

a
Technology

19.2
1.27

k
D

efensive
23.8

0.96

s
Consum

er Defensive
7.8

0.90
d

Healthcare
13.0

1.06
f

Utilities
3.0

0.76

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

7.8 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VTTHX

ISIN
:

US92202E5087
M

inim
um

 Initial Purchase:
$1,000

Purchase Constraints:
—

Incept:
10-27-2003

Type:
M

F
Total Assets:

$39,452.44 m
il

Release date 10-31-2020

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.
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Vanguard Target Retirem
ent

2040 Inv (U
SD

)
M

orningstar A
nalyst Rating

TM

„03-13-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
orningstar M

od
Tgt Risk TR USD

M
orningstar

Lifetim
e M

od 2040
TR USD

US Fund Target-Date
2040

192 US Fund Target-Date
2040

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.53

0.90
3.79

-11.03
-7.32

2019
10.96

3.46
0.49

7.38
23.86

2020
-18.25

17.29
6.80

—
0.54

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

5.66
5.96

8.21
9.00

6.95
Std 09-30-2020

9.96
—

9.97
9.58

7.13
Total Return

5.66
5.96

8.21
9.00

6.95

+/- Std Index
1.14

0.51
1.26

2.06
—

+/- Cat Index
3.68

1.00
0.61

0.66
—

%
 Rank Cat

40
29

29
22

N
o. in Cat

218
192

149
89

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 11-13-20

2.14
2.14

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-662-7447 or visit w

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.14

G
ross Expense Ratio %

0.14

Risk and Return Profile
3 Yr

5 Yr
10 Yr

192  funds
149  funds

89  funds

M
orningstar Rating

TM
4Q

4Q
4Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
+Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
14.59

12.17
11.76

M
ean

5.96
8.21

9.00
Sharpe Ratio

0.36
0.61

0.74

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar M

od
Agg Tgt Risk TR

USD
Alpha

-0.64
0.56

Beta
1.38

1.04
R-Squared

99.26
99.63

12-M
onth Yield

2.27%
Potential Cap Gains Exp

28.31%

4
4

4
4

4
4

4
4

4
4

4
4

89
89

84
89

89
88

88
86

84
83

82
82

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Target Retirem
ent

2040 Inv
33,063
Category Average
29,780
Standard Index
22,771

)
*

&
*

&
&

*
*

&
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

19.05
21.50

20.50
23.18

28.32
29.76

28.45
30.21

35.77
32.31

39.13
39.34

N
AV/Price

28.32
15.17

-2.55
15.56

24.37
7.15

-1.59
8.73

20.71
-7.32

23.86
0.54

Total Return %

6.55
2.84

-3.14
3.52

10.07
2.26

0.21
0.16

6.05
-2.57

4.83
-0.43

+/- Standard Index

-3.49
-1.54

0.30
-0.15

1.32
1.63

1.25
-1.88

0.84
0.33

-0.49
3.29

+/- Category Index

77
35

19
31

15
12

43
27

25
37

43
—

%
 Rank Cat

193
194

202
204

218
227

237
221

234
239

241
219

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.82

0.98
0.16

US Stocks
49.08

49.08
0.00

N
on-US Stocks

32.80
32.80

0.00
Bonds

17.15
17.28

0.13
Other/N

ot Clsfd
0.16

0.16
0.00

Total
100.00

100.30
0.30

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
22.0

1.10
1.00

P/C Ratio TTM
11.6

1.12
0.99

P/B Ratio TTM
2.3

1.17
0.97

Geo Avg M
kt Cap

$m
il

55420
1.44

0.95

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.94
Avg Eff Duration

7.10
Avg W

td Coupon
2.63

Avg W
td Price

—

Credit Q
uality B

reakdow
n 09-30-2020

Bond %

AAA
50.82

AA
10.40

A
16.07

BBB
22.71

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.4
1.02

Greater Europe
17.1

1.01
Greater Asia

19.5
0.92

Share Chg
since
08-2020

Share
Am

ount
Holdings :
10,536 Total Stocks , 15,823 Total Fixed-Incom

e,
5%

 Turnover Ratio

N
et Assets%

Y
193 m

il
Vanguard Total Stock M

kt Idx Inv
49.68

T
630 m

il
Vanguard Total Intl Stock Index Inv

32.81

T
341 m

il
Vanguard Total Bond M

arket II Idx
12.24

T
146 m

il
Vanguard Total Intl Bd Idx Investor

5.28

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

34.5
0.92

r
Basic M

aterials
4.6

0.93
t

Consum
er Cyclical

12.2
1.17

y
Financial Services

14.0
0.95

u
Real Estate

3.6
0.49

j
Sensitive

41.8
1.11

i
Com

m
unication Services

9.2
1.20

o
Energy

2.8
0.88

p
Industrials

10.6
0.90

a
Technology

19.2
1.27

k
D

efensive
23.8

0.96

s
Consum

er Defensive
7.8

0.90
d

Healthcare
13.0

1.06
f

Utilities
3.0

0.76

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

7.8 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VFORX

ISIN
:

US92202E8701
M

inim
um

 Initial Purchase:
$1,000

Purchase Constraints:
—

Incept:
06-07-2006

Type:
M

F
Total Assets:

$31,373.32 m
il

Release date 10-31-2020

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.

ß
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Vanguard Target Retirem
ent

2045 Inv (U
SD

)
M

orningstar A
nalyst Rating

TM

„03-13-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
orningstar M

od
Tgt Risk TR USD

M
orningstar

Lifetim
e M

od 2045
TR USD

US Fund Target-Date
2045

179 US Fund Target-Date
2045

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.58

0.94
4.03

-11.78
-7.90

2019
11.48

3.51
0.26

8.00
24.94

2020
-19.88

18.70
7.36

—
0.08

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

5.60
5.95

8.31
9.06

7.69
Std 09-30-2020

10.27
—

10.13
9.66

7.86
Total Return

5.60
5.95

8.31
9.06

7.69

+/- Std Index
1.09

0.49
1.36

2.12
—

+/- Cat Index
4.35

1.33
0.79

0.82
—

%
 Rank Cat

42
30

28
21

N
o. in Cat

207
179

139
83

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 11-13-20

2.18
2.18

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-662-7447 or visit w

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.15

G
ross Expense Ratio %

0.15

Risk and Return Profile
3 Yr

5 Yr
10 Yr

179  funds
139  funds

83  funds

M
orningstar Rating

TM
3Q

4Q
4Q

M
orningstar Risk

Avg
Avg

-Avg
M

orningstar Return
+Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
15.70

13.00
12.20

M
ean

5.95
8.31

9.06
Sharpe Ratio

0.35
0.59

0.72

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar M

od
Agg Tgt Risk TR

USD
Alpha

-0.93
0.35

Beta
1.48

1.12
R-Squared

99.12
99.62

12-M
onth Yield

2.23%
Potential Cap Gains Exp

29.23%

4
4

4
4

4
4

4
4

4
4

4
4

89
89

84
89

89
88

89
88

88
88

89
89

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Target Retirem
ent

2045 Inv
33,217
Category Average
31,036
Standard Index
22,764

)
*

&
*

*
&

*
*

*
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

12.02
13.50

12.87
14.55

17.76
18.65

17.78
18.89

22.50
20.21

24.70
24.72

N
AV/Price

28.15
15.19

-2.51
15.58

24.37
7.16

-1.57
8.87

21.42
-7.90

24.94
0.08

Total Return %

6.38
2.86

-3.11
3.54

10.06
2.27

0.22
0.30

6.77
-3.14

5.91
-0.89

+/- Standard Index

-4.17
-1.57

0.67
-0.26

1.30
1.91

1.45
-1.97

0.89
0.27

-0.03
3.80

+/- Category Index

83
40

14
43

26
12

42
28

26
43

43
—

%
 Rank Cat

115
125

139
145

180
185

206
195

208
221

229
208

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.25

1.43
0.18

US Stocks
53.53

53.53
0.00

N
on-US Stocks

35.93
35.93

0.00
Bonds

9.19
9.26

0.07
Other/N

ot Clsfd
0.10

0.10
0.00

Total
100.00

100.25
0.25

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
21.9

1.10
1.00

P/C Ratio TTM
11.6

1.12
0.99

P/B Ratio TTM
2.3

1.17
0.97

Geo Avg M
kt Cap

$m
il

55341
1.43

0.95

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.98
Avg Eff Duration

7.15
Avg W

td Coupon
2.61

Avg W
td Price

—

Credit Q
uality B

reakdow
n 09-30-2020

Bond %

AAA
49.72

AA
10.99

A
16.37

BBB
22.92

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.3
1.02

Greater Europe
17.2

1.02
Greater Asia

19.5
0.92

Share Chg
since
08-2020

Share
Am

ount
Holdings :
10,574 Total Stocks , 14,452 Total Fixed-Incom

e,
4%

 Turnover Ratio

N
et Assets%

Y
196 m

il
Vanguard Total Stock M

kt Idx Inv
54.46

T
643 m

il
Vanguard Total Intl Stock Index Inv

36.13

T
164 m

il
Vanguard Total Bond M

arket II Idx
6.33

T
79 m

il
Vanguard Total Intl Bd Idx Investor

3.09

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

34.5
0.92

r
Basic M

aterials
4.6

0.94
t

Consum
er Cyclical

12.2
1.17

y
Financial Services

14.0
0.95

u
Real Estate

3.6
0.49

j
Sensitive

41.8
1.11

i
Com

m
unication Services

9.2
1.20

o
Energy

2.8
0.88

p
Industrials

10.6
0.91

a
Technology

19.2
1.27

k
D

efensive
23.8

0.96

s
Consum

er Defensive
7.8

0.90
d

Healthcare
13.0

1.06
f

Utilities
3.0

0.76

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

7.8 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VTIVX

ISIN
:

US92202E6077
M

inim
um

 Initial Purchase:
$1,000

Purchase Constraints:
—

Incept:
10-27-2003

Type:
M

F
Total Assets:

$29,290.10 m
il

Release date 10-31-2020

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.

ß
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Vanguard Target Retirem
ent

2050 Inv (U
SD

)
M

orningstar A
nalyst Rating

TM

„03-13-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
orningstar M

od
Tgt Risk TR USD

M
orningstar

Lifetim
e M

od 2050
TR USD

US Fund Target-Date
2050

192 US Fund Target-Date
2050

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.55

0.94
4.02

-11.79
-7.90

2019
11.50

3.47
0.29

8.01
24.98

2020
-19.86

18.67
7.35

—
0.08

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

5.62
5.94

8.32
9.06

7.03
Std 09-30-2020

10.26
—

10.13
9.65

7.22
Total Return

5.62
5.94

8.32
9.06

7.03

+/- Std Index
1.11

0.49
1.37

2.12
—

+/- Cat Index
4.68

1.51
0.88

0.95
—

%
 Rank Cat

40
31

30
23

N
o. in Cat

218
192

149
79

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 11-13-20

2.18
2.18

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-662-7447 or visit w

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.15

G
ross Expense Ratio %

0.15

Risk and Return Profile
3 Yr

5 Yr
10 Yr

192  funds
149  funds

79  funds

M
orningstar Rating

TM
4Q

4Q
4Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
+Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
15.70

13.00
12.19

M
ean

5.94
8.32

9.06
Sharpe Ratio

0.35
0.59

0.72

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar M

od
Agg Tgt Risk TR

USD
Alpha

-0.94
0.34

Beta
1.48

1.12
R-Squared

99.11
99.62

12-M
onth Yield

2.20%
Potential Cap Gains Exp

23.23%

4
4

4
4

4
4

4
4

4
4

4
4

89
89

84
89

89
88

89
88

88
88

89
89

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Target Retirem
ent

2050 Inv
33,247
Category Average
30,714
Standard Index
22,786

)
*

&
*

*
&

*
*

*
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

19.11
21.40

20.41
23.09

28.19
29.62

28.49
30.39

36.20
32.52

39.77
39.80

N
AV/Price

28.31
15.20

-2.54
15.58

24.34
7.18

-1.58
8.85

21.39
-7.90

24.98
0.08

Total Return %

6.54
2.87

-3.13
3.54

10.04
2.29

0.22
0.28

6.73
-3.14

5.96
-0.89

+/- Standard Index

-4.44
-1.58

0.93
-0.35

1.51
2.18

1.62
-2.04

0.61
0.51

-0.10
4.18

+/- Category Index

89
37

14
44

30
16

45
29

38
37

47
—

%
 Rank Cat

139
150

168
177

202
212

226
213

230
239

241
219

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.60

1.78
0.18

US Stocks
53.39

53.39
0.00

N
on-US Stocks

36.02
36.02

0.00
Bonds

8.89
8.96

0.07
Other/N

ot Clsfd
0.10

0.10
0.00

Total
100.00

100.25
0.25

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
21.9

1.09
0.99

P/C Ratio TTM
11.6

1.12
0.98

P/B Ratio TTM
2.3

1.17
0.97

Geo Avg M
kt Cap

$m
il

55254
1.43

0.97

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.97
Avg Eff Duration

7.14
Avg W

td Coupon
2.61

Avg W
td Price

—

Credit Q
uality B

reakdow
n 09-30-2020

Bond %

AAA
49.91

AA
10.89

A
16.32

BBB
22.88

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.2
1.02

Greater Europe
17.2

1.02
Greater Asia

19.6
0.92

Share Chg
since
08-2020

Share
Am

ount
Holdings :
10,574 Total Stocks , 14,363 Total Fixed-Incom

e,
3%

 Turnover Ratio

N
et Assets%

Y
149 m

il
Vanguard Total Stock M

kt Idx Inv
54.51

T
490 m

il
Vanguard Total Intl Stock Index Inv

36.35

Y
121 m

il
Vanguard Total Bond M

arket II Idx
6.18

T
57 m

il
Vanguard Total Intl Bd Idx Investor

2.95

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

34.5
0.92

r
Basic M

aterials
4.6

0.94
t

Consum
er Cyclical

12.2
1.17

y
Financial Services

14.1
0.96

u
Real Estate

3.6
0.49

j
Sensitive

41.7
1.11

i
Com

m
unication Services

9.2
1.20

o
Energy

2.8
0.88

p
Industrials

10.6
0.91

a
Technology

19.2
1.27

k
D

efensive
23.8

0.96

s
Consum

er Defensive
7.8

0.90
d

Healthcare
13.0

1.06
f

Utilities
3.0

0.76

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

7.8 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VFIFX

ISIN
:

US92202E8628
M

inim
um

 Initial Purchase:
$1,000

Purchase Constraints:
—

Incept:
06-07-2006

Type:
M

F
Total Assets:

$22,272.49 m
il

Release date 10-31-2020

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.

ß
®

62



Vanguard Target Retirem
ent

2055 Inv (U
SD

)
M

orningstar A
nalyst Rating

TM

„03-13-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
orningstar M

od
Tgt Risk TR USD

M
orningstar

Lifetim
e M

od 2055
TR USD

US Fund Target-Date
2055

179 US Fund Target-Date
2055

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.56

0.95
3.99

-11.76
-7.89

2019
11.50

3.48
0.27

8.02
24.98

2020
-19.89

18.64
7.38

—
0.02

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

5.57
5.94

8.30
9.08

9.77
Std 09-30-2020

10.25
—

10.12
9.68

10.08
Total Return

5.57
5.94

8.30
9.08

9.77

+/- Std Index
1.05

0.48
1.35

2.14
—

+/- Cat Index
4.75

1.61
0.91

1.09
—

%
 Rank Cat

41
29

34
26

N
o. in Cat

207
179

136
35

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 11-13-20

2.18
2.18

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-662-7447 or visit w

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.15

G
ross Expense Ratio %

0.15

Risk and Return Profile
3 Yr

5 Yr
10 Yr

179  funds
136  funds

35  funds

M
orningstar Rating

TM
4Q

4Q
4Q

M
orningstar Risk

Avg
-Avg

-Avg
M

orningstar Return
+Avg

Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
15.69

12.99
12.18

M
ean

5.94
8.30

9.08
Sharpe Ratio

0.35
0.59

0.73

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar M

od
Agg Tgt Risk TR

USD
Alpha

-0.94
0.34

Beta
1.48

1.12
R-Squared

99.14
99.64

12-M
onth Yield

2.15%
Potential Cap Gains Exp

14.22%

0
4

4
4

4
4

4
4

4
4

4
4

—
88

84
89

89
88

89
88

88
88

89
89

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Target Retirem
ent

2055 Inv
26,805
Category Average
24,824
Standard Index
21,251

_
_

&
*

*
&

(
*

*
*

(
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

—
22.78

21.86
24.80

30.35
31.98

30.83
32.91

39.23
35.30

43.19
43.20

N
AV/Price

—
—

-2.27
15.58

24.33
7.19

-1.72
8.88

21.38
-7.89

24.98
0.02

Total Return %

—
—

-2.86
3.54

10.02
2.31

0.07
0.31

6.72
-3.13

5.95
-0.94

+/- Standard Index

—
—

1.48
-0.42

1.84
2.45

1.62
-2.03

0.43
0.68

-0.07
4.25

+/- Category Index

—
—

9
48

36
16

53
27

48
37

51
—

%
 Rank Cat

—
—

235
102

130
156

238
193

206
221

229
208

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.67

1.85
0.18

US Stocks
53.19

53.19
0.00

N
on-US Stocks

35.95
35.95

0.00
Bonds

9.10
9.17

0.07
Other/N

ot Clsfd
0.10

0.10
0.00

Total
100.00

100.25
0.25

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
21.9

1.09
0.98

P/C Ratio TTM
11.6

1.12
0.98

P/B Ratio TTM
2.3

1.16
0.95

Geo Avg M
kt Cap

$m
il

55222
1.43

0.94

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.96
Avg Eff Duration

7.12
Avg W

td Coupon
2.62

Avg W
td Price

—

Credit Q
uality B

reakdow
n 09-30-2020

Bond %

AAA
50.41

AA
10.62

A
16.18

BBB
22.79

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.1
1.02

Greater Europe
17.2

1.02
Greater Asia

19.6
0.92

Share Chg
since
08-2020

Share
Am

ount
Holdings :
10,574 Total Stocks , 14,420 Total Fixed-Incom

e,
3%

 Turnover Ratio

N
et Assets%

T
83 m

il
Vanguard Total Stock M

kt Idx Inv
54.34

T
275 m

il
Vanguard Total Intl Stock Index Inv

36.30

Y
71 m

il
Vanguard Total Bond M

arket II Idx
6.44

T
32 m

il
Vanguard Total Intl Bd Idx Investor

2.91

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

34.5
0.92

r
Basic M

aterials
4.6

0.94
t

Consum
er Cyclical

12.2
1.17

y
Financial Services

14.1
0.96

u
Real Estate

3.6
0.49

j
Sensitive

41.7
1.11

i
Com

m
unication Services

9.2
1.20

o
Energy

2.8
0.88

p
Industrials

10.6
0.91

a
Technology

19.2
1.27

k
D

efensive
23.8

0.96

s
Consum

er Defensive
7.8

0.90
d

Healthcare
13.0

1.06
f

Utilities
3.0

0.76

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

7.8 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VFFVX

ISIN
:

US92202E8479
M

inim
um

 Initial Purchase:
$1,000

Purchase Constraints:
—

Incept:
08-18-2010

Type:
M

F
Total Assets:

$12,518.54 m
il

Release date 10-31-2020

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.
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Vanguard Target Retirem
ent

2060 Inv (U
SD

)
M

orningstar A
nalyst Rating

TM

„03-13-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q

M
orningstar M

od
Tgt Risk TR USD

M
orningstar

Lifetim
e M

od 2060
TR USD

US Fund Target-Date
2060+

170 US Fund Target-Date
2060+

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.52

0.93
4.00

-11.77
-7.87

2019
11.48

3.48
0.28

8.02
24.96

2020
-19.86

18.61
7.39

—
0.05

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

5.59
5.94

8.30
—

9.43
Std 09-30-2020

10.25
—

10.12
—

9.77
Total Return

5.59
5.94

8.30
—

9.43

+/- Std Index
1.07

0.48
1.35

—
—

+/- Cat Index
4.86

1.72
0.97

—
—

%
 Rank Cat

40
33

54
—

N
o. in Cat

248
170

71
—

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 11-13-20

2.19
2.19

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-662-7447 or visit w

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.15

G
ross Expense Ratio %

0.15

Risk and Return Profile
3 Yr

5 Yr
10 Yr

170  funds
71  funds

—

M
orningstar Rating

TM
3Q

3Q
—

M
orningstar Risk

-Avg
Avg

—
M

orningstar Return
+Avg

Avg
—

3 Yr
5 Yr

10 Yr

Standard Deviation
15.69

12.99
—

M
ean

5.94
8.30

—
Sharpe Ratio

0.35
0.59

—

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar M

od
Agg Tgt Risk TR

USD
Alpha

-0.94
0.34

Beta
1.48

1.12
R-Squared

99.10
99.62

12-M
onth Yield

2.11%
Potential Cap Gains Exp

11.53%

0
0

0
4

4
4

4
4

4
4

4
4

—
—

—
89

88
88

89
88

88
88

89
88

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Target Retirem
ent

2060 Inv
21,940
Category Average
21,302
Standard Index
18,098

_
_

_
_

&
&

(
&

(
*

(
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

—
—

—
21.81

26.75
28.20

27.21
29.04

34.63
31.18

38.16
38.18

N
AV/Price

—
—

—
—

24.35
7.16

-1.68
8.84

21.36
-7.87

24.96
0.05

Total Return %

—
—

—
—

10.04
2.27

0.11
0.27

6.70
-3.11

5.93
-0.91

+/- Standard Index

—
—

—
—

2.17
2.63

1.80
-2.03

0.30
0.82

0.00
4.37

+/- Category Index

—
—

—
—

1
1

71
21

53
34

66
—

%
 Rank Cat

—
—

—
—

1
9

43
106

160
201

216
259

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.67

1.85
0.18

US Stocks
52.99

52.99
0.00

N
on-US Stocks

35.73
35.73

0.00
Bonds

9.51
9.58

0.08
Other/N

ot Clsfd
0.10

0.10
0.00

Total
100.00

100.25
0.26

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
21.9

1.09
0.99

P/C Ratio TTM
11.6

1.12
1.00

P/B Ratio TTM
2.3

1.17
0.96

Geo Avg M
kt Cap

$m
il

55259
1.43

0.94

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.92
Avg Eff Duration

7.08
Avg W

td Coupon
2.64

Avg W
td Price

—

Credit Q
uality B

reakdow
n 09-30-2020

Bond %

AAA
51.41

AA
10.07

A
15.91

BBB
22.60

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.2
1.02

Greater Europe
17.2

1.02
Greater Asia

19.6
0.92

Share Chg
since
08-2020

Share
Am

ount
Holdings :
10,574 Total Stocks , 14,505 Total Fixed-Incom

e,
2%

 Turnover Ratio

N
et Assets%

T
39 m

il
Vanguard Total Stock M

kt Idx Inv
54.14

T
128 m

il
Vanguard Total Intl Stock Index Inv

36.09

Y
36 m

il
Vanguard Total Bond M

arket II Idx
6.97

T
14 m

il
Vanguard Total Intl Bd Idx Investor

2.80

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

34.5
0.92

r
Basic M

aterials
4.6

0.94
t

Consum
er Cyclical

12.2
1.17

y
Financial Services

14.1
0.96

u
Real Estate

3.6
0.49

j
Sensitive

41.7
1.11

i
Com

m
unication Services

9.2
1.20

o
Energy

2.8
0.88

p
Industrials

10.6
0.91

a
Technology

19.2
1.27

k
D

efensive
23.8

0.96

s
Consum

er Defensive
7.8

0.90
d

Healthcare
13.0

1.06
f

Utilities
3.0

0.76

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

7.8 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VTTSX

ISIN
:

US92202E8396
M

inim
um

 Initial Purchase:
$1,000

Purchase Constraints:
—

Incept:
01-19-2012

Type:
M

F
Total Assets:

$5,889.80 m
il

Release date 10-31-2020

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.
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Vanguard Target Retirem
ent

2065 Inv (U
SD

)
M

orningstar A
nalyst Rating

TM

„03-13-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q

M
orningstar M

od
Tgt Risk TR USD

M
orningstar

Lifetim
e M

od 2060
TR USD

US Fund Target-Date
2060+

170 US Fund Target-Date
2060+

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.60

0.97
3.95

-11.77
-7.95

2019
11.47

3.52
0.27

8.00
24.96

2020
-19.92

18.59
7.36

—
-0.08

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

5.40
5.88

—
—

7.16
Std 09-30-2020

10.11
—

—
—

8.03
Total Return

5.40
5.88

—
—

7.16

+/- Std Index
0.89

0.42
—

—
—

+/- Cat Index
4.67

1.66
—

—
—

%
 Rank Cat

45
38

—
—

N
o. in Cat

248
170

—
—

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 10-31-20

2.17
2.17

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-662-7447 or visit w

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.15

G
ross Expense Ratio %

0.15

Risk and Return Profile
3 Yr

5 Yr
10 Yr

170  funds
71  funds

—

M
orningstar Rating

TM
3Q

—
—

M
orningstar Risk

-Avg
—

—
M

orningstar Return
Avg

—
—

3 Yr
5 Yr

10 Yr

Standard Deviation
15.70

—
—

M
ean

5.88
—

—
Sharpe Ratio

0.34
—

—

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar M

od
Agg Tgt Risk TR

USD
Alpha

-1.00
0.28

Beta
1.48

1.12
R-Squared

99.13
99.64

12-M
onth Yield

1.90%
Potential Cap Gains Exp

2.90%

0
0

0
0

0
0

0
0

4
4

4
4

—
—

—
—

—
—

—
—

88
88

89
89

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Target Retirem
ent

2065 Inv
12,383
Category Average
12,164
Standard Index
12,072

_
_

_
_

_
_

_
_

_
*

(
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

—
—

—
—

—
—

—
—

21.70
19.61

24.05
24.03

N
AV/Price

—
—

—
—

—
—

—
—

—
-7.95

24.96
-0.08

Total Return %

—
—

—
—

—
—

—
—

—
-3.19

5.94
-1.05

+/- Standard Index

—
—

—
—

—
—

—
—

—
0.75

0.00
4.23

+/- Category Index

—
—

—
—

—
—

—
—

—
39

64
—

%
 Rank Cat

—
—

—
—

—
—

—
—

—
201

216
259

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.36

1.54
0.18

US Stocks
53.72

53.72
0.00

N
on-US Stocks

35.42
35.42

0.00
Bonds

9.40
9.48

0.08
Other/N

ot Clsfd
0.10

0.10
0.00

Total
100.00

100.26
0.26

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
22.0

1.10
1.00

P/C Ratio TTM
11.6

1.12
1.00

P/B Ratio TTM
2.3

1.17
0.97

Geo Avg M
kt Cap

$m
il

55656
1.44

0.95

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.87
Avg Eff Duration

7.02
Avg W

td Coupon
2.66

Avg W
td Price

—

Credit Q
uality B

reakdow
n 09-30-2020

Bond %

AAA
52.68

AA
9.39

A
15.57

BBB
22.36

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.7
1.03

Greater Europe
17.0

1.00
Greater Asia

19.3
0.91

Share Chg
since
08-2020

Share
Am

ount
Holdings :
10,567 Total Stocks , 14,420 Total Fixed-Incom

e,
2%

 Turnover Ratio

N
et Assets%

T
6 m

il
Vanguard Total Stock M

kt Idx Inv
54.72

T
18 m

il
Vanguard Total Intl Stock Index Inv

35.65

T
5 m

il
Vanguard Total Bond M

arket II Idx
7.16

T
2 m

il
Vanguard Total Intl Bd Idx Investor

2.47

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

34.4
0.92

r
Basic M

aterials
4.6

0.93
t

Consum
er Cyclical

12.2
1.17

y
Financial Services

14.0
0.95

u
Real Estate

3.6
0.49

j
Sensitive

41.8
1.11

i
Com

m
unication Services

9.2
1.20

o
Energy

2.8
0.88

p
Industrials

10.6
0.90

a
Technology

19.3
1.27

k
D

efensive
23.8

0.96

s
Consum

er Defensive
7.8

0.90
d

Healthcare
13.0

1.06
f

Utilities
3.0

0.76

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

3.3 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VLXVX

ISIN
:

US92202E6804
M

inim
um

 Initial Purchase:
$1,000

Purchase Constraints:
—

Incept:
07-12-2017

Type:
M

F
Total Assets:

$852.56 m
il

Release date 10-31-2020

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.
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Vanguard Target Retirem
ent

Incom
e Inv (U

SD
)

M
orningstar A

nalyst Rating
TM

„03-13-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
orningstar M

od
Tgt Risk TR USD

M
orningstar

Lifetim
e M

od Incm
TR USD

US Fund Target-Date
Retirem

ent
149 US Fund Target-Date
Retirem

ent

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.50

0.43
1.33

-3.20
-1.99

2019
5.50

2.97
1.52

2.60
13.16

2020
-5.91

7.84
3.12

—
3.77

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

5.63
5.21

5.39
5.32

5.33
Std 09-30-2020

7.35
—

6.03
5.60

5.41
Total Return

5.63
5.21

5.39
5.32

5.33

+/- Std Index
1.11

-0.24
-1.56

-1.63
—

+/- Cat Index
0.53

0.22
0.16

0.18
—

%
 Rank Cat

28
17

24
22

N
o. in Cat

175
149

126
90

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 11-13-20

1.73
1.73

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-662-7447 or visit w

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.12

G
ross Expense Ratio %

0.12

Risk and Return Profile
3 Yr

5 Yr
10 Yr

149  funds
126  funds

90  funds

M
orningstar Rating

TM
4Q

4Q
4Q

M
orningstar Risk

Avg
-Avg

Avg
M

orningstar Return
+Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
5.78

4.83
4.47

M
ean

5.21
5.39

5.32
Sharpe Ratio

0.64
0.87

1.05

M
PT Statistics

Standard Index
Best Fit Index
M

orningstar
Lifetim

e M
od 2015
TR USD

Alpha
1.39

0.52
Beta

0.53
0.71

R-Squared
94.45

98.66

12-M
onth Yield

2.06%
Potential Cap Gains Exp

18.10%

4
4

7
7

4
4

4
4

4
4

4
4

61
62

62
61

66
66

68
68

67
69

67
69

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Fixed-Incom
e

Bond %

G
row

th of  $10,000

Vanguard Target Retirem
ent

Incom
e Inv

20,869
Category Average
20,094
Standard Index
25,580

)
*

&
(

(
&

&
*

(
&

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

10.59
11.28

11.53
12.19

12.50
12.91

12.45
12.81

13.55
12.75

14.05
14.42

N
AV/Price

14.28
9.39

5.25
8.23

5.87
5.54

-0.17
5.25

8.47
-1.99

13.16
3.77

Total Return %

-7.50
-2.94

4.66
-3.82

-8.44
0.65

1.62
-3.32

-6.18
2.77

-5.87
2.80

+/- Standard Index

-1.23
-0.63

1.12
-0.56

-0.58
1.45

1.12
-0.73

-0.07
0.21

-0.11
0.95

+/- Category Index

80
42

9
67

56
19

7
41

62
21

49
—

%
 Rank Cat

134
162

260
281

293
272

172
171

175
187

183
176

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.66

1.74
0.08

US Stocks
17.31

17.31
0.00

N
on-US Stocks

12.08
12.08

0.00
Bonds

68.52
68.93

0.41
Other/N

ot Clsfd
0.43

0.43
0.00

Total
100.00

100.49
0.49

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
21.9

1.09
1.02

P/C Ratio TTM
11.6

1.12
1.00

P/B Ratio TTM
2.2

1.16
1.01

Geo Avg M
kt Cap

$m
il

54663
1.42

0.95

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

7.41
Avg Eff Duration

6.01
Avg W

td Coupon
2.09

Avg W
td Price

111.55

Credit Q
uality B

reakdow
n 09-30-2020

Bond %

AAA
62.98

AA
7.78

A
12.11

BBB
17.14

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

62.4
1.01

Greater Europe
17.6

1.04
Greater Asia

20.0
0.94

Share Chg
since
08-2020

Share
Am

ount
Holdings :
9,756 Total Stocks , 17,326 Total Fixed-Incom

e,
10%

 Turnover Ratio

N
et Assets%

T
562 m

il
Vanguard Total Bond M

arket II Idx
37.42

T
37 m

il
Vanguard Total Stock M

kt Idx Inv
17.61

T
116 m

il
Vanguard Shrt-Term

 Infl-Prot Sec I
17.04

T
235 m

il
Vanguard Total Intl Bd Idx Investor

15.78

T
126 m

il
Vanguard Total Intl Stock Index Inv

12.15

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

34.6
0.92

r
Basic M

aterials
4.7

0.95
t

Consum
er Cyclical

12.2
1.17

y
Financial Services

14.1
0.96

u
Real Estate

3.6
0.49

j
Sensitive

41.7
1.11

i
Com

m
unication Services

9.2
1.20

o
Energy

2.8
0.89

p
Industrials

10.6
0.91

a
Technology

19.1
1.26

k
D

efensive
23.7

0.96

s
Consum

er Defensive
7.8

0.90
d

Healthcare
12.9

1.06
f

Utilities
3.0

0.76

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

7.8 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VTIN

X
ISIN

:
US92202E1029

M
inim

um
 Initial Purchase:

$1,000

Purchase Constraints:
—

Incept:
10-27-2003

Type:
M

F
Total Assets:

$17,347.76 m
il

Release date 10-31-2020

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.
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Vanguard Total Intl Stock
Index A

dm
iral (U

SD
)

M
orningstar A

nalyst Rating
TM

Œ12-13-2019

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
SCI ACW

I Ex
USA N

R USD
M

SCI ACW
I Ex

USA N
R USD

US Fund Foreign Large
Blend

661 US Fund Foreign Large
Blend

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.46

-3.17
0.53

-11.68
-14.43

2019
10.24

2.75
-1.60

9.01
21.51

2020
-24.30

18.11
6.48

—
-6.94

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-1.92
-0.15

4.55
—

4.01
Std 09-30-2020

3.77
—

6.31
—

4.28
Total Return

-1.92
-0.15

4.55
3.61

4.01

+/- Std Index
0.69

0.04
0.28

0.18
—

+/- Cat Index
0.69

0.04
0.28

0.18
—

%
 Rank Cat

28
33

19
52

N
o. in Cat

772
661

563
367

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield

—
—

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-662-7447 or visit w

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.10

12b1 Expense %
N

A
N

et Expense Ratio %
0.11

G
ross Expense Ratio %

0.11

Risk and Return Profile
3 Yr

5 Yr
10 Yr

661  funds
563  funds

367  funds

M
orningstar Rating

TM
3Q

4Q
3W

M
orningstar Risk

+Avg
Avg

Avg
M

orningstar Return
+Avg

+Avg
Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
16.79

14.41
14.86

M
ean

-0.15
4.55

3.61
Sharpe Ratio

-0.02
0.30

0.27

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar Gbl

M
kts xUS GR USD

Alpha
0.15

-0.59
Beta

1.03
1.02

R-Squared
98.68

98.96

12-M
onth Yield

—
Potential Cap Gains Exp

6.63%

4
4

4
4

4
4

4
4

4
4

4
4

94
98

97
98

96
96

99
97

97
97

98
100

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Total Intl Stock
Index Adm

iral
20,933
Category Average
19,518
Standard Index
21,250

_
_

(
*

)
*

)
&

&
*

(
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

—
26.35

21.84
25.05

28.01
26.00

24.24
24.63

30.52
25.37

29.87
27.41

N
AV/Price

36.73
11.04

-14.52
18.21

15.14
-4.17

-4.26
4.67

27.55
-14.43

21.51
-6.94

Total Return %

-4.72
-0.11

-0.82
1.38

-0.14
-0.31

1.40
0.18

0.36
-0.24

0.00
0.53

+/- Standard Index

-4.72
-0.11

-0.82
1.38

-0.14
-0.31

1.40
0.18

0.36
-0.24

0.00
0.53

+/- Category Index

—
—

60
49

83
33

79
12

23
50

52
—

%
 Rank Cat

—
—

817
786

791
750

788
762

756
741

732
783

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
-0.18

0.22
0.40

US Stocks
0.69

0.69
0.00

N
on-US Stocks

99.33
99.33

0.00
Bonds

0.09
0.09

0.00
Other/N

ot Clsfd
0.07

0.07
0.00

Total
100.00

100.40
0.40

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
18.0

1.00
0.94

P/C Ratio TTM
9.0

1.02
0.94

P/B Ratio TTM
1.5

0.98
0.91

Geo Avg M
kt Cap

$m
il

25202
0.65

0.59

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

9.1
0.99

Greater Europe
42.1

1.01
Greater Asia

48.8
0.99

Share Chg
since
08-2020

Share
Am

ount
Holdings :
7,441 Total Stocks , 7 Total Fixed-Incom

e,
4%

 Turnover Ratio

N
et Assets%

Y
28 m

il
Alibaba Group Holding Ltd ADR

2.09

Y
91 m

il
Tencent Holdings Ltd

1.56

Y
384 m

il
Taiw

an Sem
iconductor M

anufacturing
1.46

Y
44 m

il
N

estle SA
1.34

Y
11 m

il
Roche Holding AG Dividend Right Ce

0.97

Y
74 m

il
Sam

sung Electronics Co Ltd
0.93

Y
34 m

il
N

ovartis AG
0.75

Y
18 m

il
SAP SE

0.71

Y
39 m

il
Toyota M

otor Corp
0.66

Y
6 m

il
ASM

L Holding N
V

0.60

Y
21 m

il
AstraZeneca PLC

0.58

Y
193 m

il
AIA Group Ltd

0.49

Y
4 m

il
LVM

H M
oet Hennessy Louis Vuitton SE

0.47

Y
57 m

il
M

eituan
0.46

Y
26 m

il
N

ovo N
ordisk A/S B

0.45

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

40.3
1.00

r
Basic M

aterials
8.1

1.03
t

Consum
er Cyclical

12.1
0.96

y
Financial Services

16.4
0.96

u
Real Estate

3.6
1.33

j
Sensitive

36.9
1.02

i
Com

m
unication Services

7.8
0.89

o
Energy

4.1
1.00

p
Industrials

12.8
1.13

a
Technology

12.1
1.01

k
D

efensive
22.9

0.98

s
Consum

er Defensive
9.2

0.94
d

Healthcare
10.4

1.01
f

Utilities
3.3

0.99

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

12.3 Years
Objective:

Foreign Stock

Base Currency:
USD

Ticker:
VTIAX

ISIN
:

US9219098186
M

inim
um

 Initial Purchase:
$3,000

Purchase Constraints:
—

Incept:
11-29-2010

Type:
M

F
Total Assets:

$32,719.92 m
il

Release date 10-31-2020 | N
ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m

ore inform
ation.

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.
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Vanguard Total Stock
M

arket Idx I (U
SD

)
M

orningstar A
nalyst Rating

TM

Œ03-13-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

S&
P 500 TR USD

Russell 1000 TR
USD

US Fund Large Blend
1,237 US Fund Large Blend

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.60

3.91
7.09

-14.26
-5.16

2019
14.04

4.09
1.09

9.01
30.81

2020
-20.86

22.10
9.19

—
3.24

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

10.20
10.05

11.49
12.80

7.95
Std 09-30-2020

15.01
—

13.68
13.49

8.08
Total Return

10.20
10.05

11.49
12.80

7.95

+/- Std Index
0.49

-0.37
-0.22

-0.21
—

+/- Cat Index
-0.67

-0.57
-0.29

-0.24
—

%
 Rank Cat

25
31

21
17

N
o. in Cat

1370
1237

1071
825

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 11-13-20

1.62
1.62

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 888-809-8102 or visit w

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.03

12b1 Expense %
N

A
N

et Expense Ratio %
0.03

G
ross Expense Ratio %

0.03

Risk and Return Profile
3 Yr

5 Yr
10 Yr

1237  funds
1071  funds

825  funds

M
orningstar Rating

TM
3Q

4Q
4Q

M
orningstar Risk

+Avg
+Avg

Avg
M

orningstar Return
+Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
18.51

15.22
13.77

M
ean

10.05
11.49

12.80
Sharpe Ratio

0.53
0.72

0.90

M
PT Statistics

Standard Index
Best Fit Index

Russell 3000 TR
USD

Alpha
-0.56

0.02
Beta

1.03
1.00

R-Squared
99.58

100.00

12-M
onth Yield

1.72%
Potential Cap Gains Exp

42.34%

4
4

4
4

4
4

4
4

4
4

4
4

100
100

93
100

100
99

99
99

99
99

99
100

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Total Stock M
arket

Idx I
46,893
Category Average
37,891
Standard Index
46,352

*
&

*
*

*
*

*
&

*
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

27.46
31.57

31.30
35.66

46.69
51.60

50.80
56.09

66.73
62.10

79.70
81.17

N
AV/Price

28.83
17.23

1.09
16.42

33.49
12.56

0.42
12.67

21.17
-5.16

30.81
3.24

Total Return %

2.36
2.17

-1.02
0.42

1.10
-1.12

-0.97
0.71

-0.66
-0.78

-0.67
0.47

+/- Standard Index

0.39
1.13

-0.41
0.00

0.38
-0.67

-0.50
0.62

-0.52
-0.38

-0.61
-0.59

+/- Category Index

39
12

31
27

31
36

37
20

45
42

39
—

%
 Rank Cat

2027
2010

1786
1686

1559
1568

1606
1409

1396
1402

1387
1386

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
-0.07

0.00
0.07

US Stocks
99.10

99.10
0.00

N
on-US Stocks

0.93
0.93

0.00
Bonds

0.04
0.04

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.07
0.07

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
25.6

1.01
1.12

P/C Ratio TTM
14.2

0.98
0.99

P/B Ratio TTM
3.3

0.98
0.93

Geo Avg M
kt Cap

$m
il

93032
0.60

0.46

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

99.2
1.00

Greater Europe
0.7

0.77
Greater Asia

0.1
3.62

Share Chg
since
08-2020

Share
Am

ount
Holdings :
3,505 Total Stocks , 2 Total Fixed-Incom

e,
4%

 Turnover Ratio

N
et Assets%

Y
431 m

il
Apple Inc

5.36

Y
212 m

il
M

icrosoft Corp
4.78

Y
12 m

il
Am

azon.com
 Inc

4.03

Y
67 m

il
Facebook Inc A

1.89

Y
8 m

il
Alphabet Inc A

1.32

Y
8 m

il
Alphabet Inc Class C

1.25

T
52 m

il
Berkshire Hathaw

ay Inc Class B
1.19

Y
74 m

il
Johnson &

 Johnson
1.18

Y
70 m

il
Procter &

 Gam
ble Co

1.04

Y
47 m

il
Visa Inc Class A

1.01

Y
21 m

il
Tesla Inc

0.96

Y
16 m

il
N

VIDIA Corp
0.95

Y
25 m

il
M

astercard Inc A
0.91

Y
30 m

il
The Hom

e Depot Inc
0.90

Y
27 m

il
UnitedHealth Group Inc

0.89

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

30.6
1.05

r
Basic M

aterials
2.4

1.05
t

Consum
er Cyclical

12.2
1.07

y
Financial Services

12.5
0.97

u
Real Estate

3.6
1.37

j
Sensitive

45.1
0.98

i
Com

m
unication Services

10.2
0.91

o
Energy

1.9
0.95

p
Industrials

9.1
1.04

a
Technology

23.9
0.99

k
D

efensive
24.3

0.98

s
Consum

er Defensive
6.8

0.91
d

Healthcare
14.7

1.04
f

Utilities
2.8

0.88

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

25.9 Years
Objective:

Grow
th

Base Currency:
USD

Ticker:
VITSX

ISIN
:

US9229088011
M

inim
um

 Initial Purchase:
$5 m

il

Purchase Constraints:
—

Incept:
07-07-1997

Type:
M

F
Total Assets:

$182,359.39 m
il

Release date 10-31-2020

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem
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(U
SD

)
O

verall M
orningstar Rating

TM
Standard Index

Category Index
M

orningstar Cat
Q
Q
Q

M
SCI ACW

I N
R

USD
S&

P United States
REIT TR USD

US Fund Real Estate
224 US Fund Real Estate

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-7.68

8.03
0.44

-7.58
-7.42

2019
17.02

1.39
7.83

0.42
28.48

2020
-26.89

13.58
0.80

—
-18.75

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-19.90
-0.15

1.51
6.76

9.13
Std 09-30-2020

-15.95
—

3.39
7.53

9.37
Total Return

-19.90
-0.15

1.51
6.76

9.13

+/- Std Index
-24.79

-5.66
-6.60

-1.14
—

+/- Cat Index
1.08

0.12
-0.57

-0.24
—

%
 Rank Cat

67
66

72
61

N
o. in Cat

252
224

198
141

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 10-30-20

2.41
1

2.11
1. Contractual w

aiver; Expires 05-01-2021

Perform
ance Disclosure

The Overall M
orningstar Rating is based on risk-adjusted returns,

derived from
 a w

eighted average of the three-, five-, and 10-year
(if applicable) M

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-366-0066 or visit

w
w

w
.voyainvestm

ents.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.83

12b1 Expense %
N

A
N

et Expense Ratio %
0.68

G
ross Expense Ratio %

1.01

Risk and Return Profile
3 Yr

5 Yr
10 Yr

224  funds
198  funds

141  funds

M
orningstar Rating

TM
3Q

2Q
3Q

M
orningstar Risk

+Avg
+Avg

+Avg
M

orningstar Return
Avg

-Avg
Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
18.80

16.42
16.20

M
ean

-0.15
1.51

6.76
Sharpe Ratio

0.01
0.11

0.45

M
PT Statistics

Standard Index
Best Fit Index

S&
P United States

REIT TR USD
Alpha

-4.22
0.07

Beta
0.83

0.98
R-Squared

56.48
98.80

12-M
onth Yield

2.96%
Potential Cap Gains Exp

15.05%

2
5

8
8

5
5

5
8

8
5

5
5

99
99

99
99

100
99

99
100

99
99

99
100

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

VY®
 Clarion Real Estate I

32,548
Category Average
31,486
Standard Index
30,914

&
*

&
(

*
*

*
)

*
)

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

17.78
21.97

23.77
27.22

27.42
35.17

35.71
36.68

37.76
30.72

38.38
26.78

N
AV/Price

36.29
28.29

9.76
15.85

2.27
30.27

3.20
4.47

5.47
-7.42

28.48
-18.75

Total Return %

1.66
15.62

17.11
-0.28

-20.53
26.10

5.57
-3.40

-18.50
1.99

1.88
-17.66

+/- Standard Index

7.69
-0.19

1.29
-2.13

-0.13
0.00

0.66
-4.03

1.14
-3.63

4.03
0.44

+/- Category Index

13
32

16
73

31
34

43
85

48
76

35
—

%
 Rank Cat

262
267

242
263

259
274

282
267

257
251

256
252

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.28

0.28
0.00

US Stocks
99.72

99.72
0.00

N
on-US Stocks

0.00
0.00

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
29.1

1.33
0.88

P/C Ratio TTM
14.4

1.23
0.86

P/B Ratio TTM
1.9

0.82
0.94

Geo Avg M
kt Cap

$m
il

12319
0.15

0.65

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

100.0
1.63

Greater Europe
0.0

0.00
Greater Asia

0.0
0.00

Share Chg
since
08-2020

Share
Am

ount
Holdings :
46 Total Stocks , 123 Total Fixed-Incom

e,
69%

 Turnover Ratio

N
et Assets%

Y
232,302

Prologis Inc
9.98

Y
18,675

Equinix Inc
6.06

Y
360,178

Invitation Hom
es Inc

4.31

Y
264,818

Duke Realty Corp
4.17

T
142,290

Sim
on Property Group Inc

3.93

Y
1 m

il
VEREIT Inc Class A

3.82

Y
53,856

Alexandria Real Estate Equities Inc
3.68

Y
311,496

Healthcare Trust of Am
erica Inc

3.46

Y
248,813

CubeSm
art

3.43
183,345

Ventas Inc
3.29

Y
48,048

AvalonBay Com
m

unities Inc
3.06

Y
67,048

Life Storage Inc
3.01

Y
93,782

CyrusOne Inc
2.80

T
269,497

VICI Properties Inc Ordinary Shares
2.69

T
181,956

Spirit Realty Capital Inc
2.62

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

100.0
2.95

r
Basic M

aterials
0.0

0.00
t

Consum
er Cyclical

0.6
0.05

y
Financial Services

0.0
0.00

u
Real Estate

99.4
34.87

j
Sensitive

0.0
0.00

i
Com

m
unication Services

0.0
0.00

o
Energy

0.0
0.00

p
Industrials

0.0
0.00

a
Technology

0.0
0.00

k
D

efensive
0.0

0.00

s
Consum

er Defensive
0.0

0.00
d

Healthcare
0.0

0.00
f

Utilities
0.0

0.00

O
perations

Fam
ily:

Voya
M

anager:
M

ultiple
Tenure:

11.5 Years
Objective:

Specialty - Real Estate

Base Currency:
USD

Ticker:
IVRIX

ISIN
:

US92914G5696
M

inim
um

 Initial Purchase:
$0

Purchase Constraints:
A

Incept:
05-19-2003

Type:
M

F
Total Assets:

$249.57 m
il

Release date 10-31-2020

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

orningstar, (3) m
ay not be copied or redistributed, (4) do not constitute investm

ent advice offered by M
orningstar, (5) are provided solely for inform

ational purposes and therefore are not an offer to buy or sell a security,
and (6) are not w

arranted to be correct, com
plete or accurate. Except as otherw

ise required by law
, M

orningstar shall not be responsible for any trading decisions, dam
ages or other losses resulting from

, or related to, this
inform

ation, data, analyses or opinions or their use. Opinions expressed are as of the date w
ritten and are subject to change w

ithout notice.  Investm
ent research is produced and issued by subsidiaries of M

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

ith and governed by the U.S. Securities and Exchange Com
m

ission. This report is supplem
ental sales literature. If applicable it m

ust be preceded
or accom

panied by a prospectus, or equivalent, and disclosure statem
ent. Please see im

portant disclosures at the end of this report.
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