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HYASGROUP THIRD QUARTER 2022 MARKETS AND ECONOMIC UPDATE

THE NOMINALLY OBSCURE MOLODOYVKSY EFFECT

The Molodovsky Effect (ME) is typically not the first topic of conversation at financial planning sessions though the subject is relevant at this
economic juncture. Stemming from Nicholas Molodovsky’s 1953 article in the Financial Analysts Journal, the ME is the observation that price-to-
earnings ratios of stocks (P/E) tend to increase in economic downturns. The supporting intuition is simple: if earnings drop more than prices during
arecession, a P/E ratio may increase, leaving stocks more expensive than they started. Logical as this sounds, it may counter other market intuition,
such as that stocks tend to fare well when they are cheap but they also fare well when the economy is recovering. How could stocks start out
expensive but still provide above-average returns? Either way, is the ME still valid?’

The disconnect not notwithstanding, the ME observations have continued to hold accurate. To wit, US Large Cap Stocks have tended to provide
above-average returns when the P/E was below-average. This same category of stocks has also averaged 9.9% for the first two years coming out
of recessions since 1953 versus their average of 7.3% for the entire period. As for the ME's real-time accuracy, the P/E of the S&P Large Cap
Composite Index has increased in nine of the eleven recessions from 1953 to present by an average of 12% (by 52% if you include the great financial
crisis). What reconciles these seemingly conflicting tendencies? Likely the combination of improving sentiment bolstered by reduced borrowing
costs found at the end of recessions. Earnings have tended to grow well above their long-term averages for the two years coming out of recessions
while long-term interest rates tend to stay relatively low. The resulting combination of improving stock fundamentals which compare more favorably
to bond yields can serve as a market tailwind. It is also worth considering that the stock market, as a forward-looking mechanism, tends to move
ahead of improvement in the broader economy. As such, the P/E ratio tends to bottom before the end of a recession even though earnings have
not, meaning that some of the ratio’s increase relative to the ME may reflect increasing optimism.?

If the United States is currently in recession, the ME will get another chance to demonstrate its validity. Regardless of this, the market and economic
history orbiting the ME is of greater practical insight to investors than the phenomenon itself; namely that market timing around recessions is a
challenging endeavor. There is no rule around how long it takes for the National Bureau of Economic Research to declare a recession (it once took
twenty-one months) or that it must be declared before it is over. Timing one’s market exposure around such announcements could lead to selling
after recessionary fears have been priced in or re-entering the market long after a rebound. Moving this subject to the present, the S&P 500 Index
returned -23.9% for the first three quarters of 2022. Whether or not the stock market will end the year lower or if a recession will be declared by
then, investors may note that valuations ended the third quarter at levels more in line with longer-term averages. Investors with an adequate time
horizon and risk-tolerance may see this as reason enough to look beyond near-term recessionary fears.®

Sources: “A Theory of Price Earnings Ratios”, Financial Analysts Journal, 1953; P/E ratio refers to the price of the S&P Composite Index divided by the trailing twelve months of nominal earnings,
derived from data from Robert J. Shiller.

2 Sources: Robert J. Shiller S&P Data. St. Louis Federal Reserve, Standard and Poors, Morningstar.

8 Sources: National Bureau of Economic Research, JP Morgan.



GLOBAL ECONOMIC LANDSCAPE

v In October 2022, the International Monetary Fund lowered its global growth expectations for 2023 to 2.7%, down from 2.9% in July; its lowest
since 2001. Within this was the expectation that over a third of the global economy will see two quarters of contraction while larger ones such
as the United States, China, and the European Union will stall. These growth scenarios include a battery of negative scenarios including
persistently high inflation, aggressive monetary policies, energy shortages in Europe, the war in Ukraine, and financial market fragility.*

» Treasury yields continued their climb throughout the third quarter of 2022 with the 10-year rising from 2.98% to 3.83%. The Federal Reserve’s
release of its economic projections on September 21, which forecast a federal funds rate of 4.6% for 2023, added fuel to the run-up. In contrast,
market-based indicators of rate expectations (such as the fed fund futures) are pricing in moderately lower rates than what the Fed is expecting
for the next several quarters.®

» US job openings fell by over one million in August 2022, their largest drop since April 2020 and eliciting speculation that the labor market may
indeed be cooling. In agreement with economists’ views that job openings may continue to decrease, some equity sector analysts have reported
that companies may be closing out non-essential job openings, reducing the demand for labor and contrasting the Fed’s view that an
“extraordinarily” tight job market may tolerate additional rate increases.®

» September’s inflation reading showed that the core Consumer Price Index increased 6.6% for the trailing year, its highest reading since 1982.
Despite this high reading, forward-looking inflation expectations remain muted. Five-year inflation expectations implied from the US Treasury
market ended the quarter at 2.14%, down from 2022’s high of 3.59%. Part of the explanation for this divergence may be because corporations
currently sit on high inventory levels. The extent to which this overstock crimps corporate demand and induces write-downs and discounted
selling may work against inflation.’

GLOBAL FINANCIAL MARKETS

» Bond markets continued their collective slump, with the Bloomberg US and Global Aggregate Bond indexes returning -4.75% and -6.94%
respectively for the third quarter. In partial offset, rising yields work against duration, leaving bonds marginally less sensitive to future rate
increases. The durations of the US and international bond markets are 7% and 11% lower than they stood on September 30, 2021.2

» Going into the third quarter, a variety of leading indicators continue to bode ominously for the US stock market. A composite of consumer
confidence, housing starts, manufacturing, and credit spreads, all of which tend to lead earnings growth in the S&P 500 suggest a year-over-

4 Source: International Monetary Fund, World Economic Outlook, “Countering the Cost-of-Living Crisis”, October 2022.

5 Sources: Federal Reserve “Summary of Economic Projections”, September 2022, and Morgan Stanley’s “GIC Weekly” October 10, 2022.

¢ Sources: Bloomberg “US Job Openings Drop to 10.1 Million, Lowest Since June 2021", October 4, 2022, and Morgan Stanley’s “Job Gains Start to Fade”, October 4, 2022.

7 Source: Morgan Stanley’s “Monthly Perspectives”, October 2022, Morgan Stanley’s “Daily Positioning”, October 13, 2022, and data from St. Louis Federal Reserve.

8 Source: JP Morgan’s “Guide to the Markets”, September 30, 2022.

This report is being provided for informational purposed only. The information and opinions presented in this report do not constitute investment advice and have been obtained from sources believed
by Hyas Group to be reliable. Hyas Group makes no representation as to their accuracy or completeness. All opinions expressed herein are subject to change.
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year earnings decline. Similarly, measures of corporate profitability such as the difference between final demand and wages as well as
producer versus consumer prices imply that operating margins are likely to decline in the coming quarters.’

» Thirty-year mortgage rates ended the third quarter at 6.70%, rising by 1.00% over the three-month period to their highest level since 2007.
Mortgage-backed securities ended the quarter trading at spreads well above their longer-term averages. The extent to which these valuations
attract institutional investors may offset the upward price pressure stemming from monetary policy.™

» Exchange rates continued to exhibit extreme movements through the third quarter, with currency volatility at its highest in ten years, the US
Dollar at its highest valuation in two decades, and the British Pound approaching a near all-time low. Many investors continue to be net long
the US Dollar and decelerating global growth coupled with a still-tightening Federal Reserve may provide a further tailwind for the greenback.”

Disclosure: The views and opinions expressed in this commentary are those of the portfolio manager at the time of this writing and do not necessarily represent those of Hyas Group,
Morgan Stanley, its affiliates or its other employees. Of course, these views may change without notice in response to changing circumstances and market conditions. Furthermore,
this commentary contains forward looking statements and there can be no guarantee that they will come to pass. Historical data shown represents past performance and does
not guarantee comparable future results. The information and statistical data contained herein have been obtained from sources that are believed to be reliable but in no way are
guaranteed by Hyas Group as to accuracy or completeness.

It is not an offer to buy or sell or a solicitation of any offer to buy or sell any security or other financial instrument or to participate in any trading strategy. This material does not
provide individually tailored investment advice and has been prepared without regard to the individual financial circumstances and objectives of persons who receive it.

The indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specific
investment.

For further information please contact Tom Breaden (tbreaden@hyasgroup.com).
Hyas Group, 9755 SW Barnes Road, Suite 660, Portland, Oregon 97225; 503-634-1500

% Source: Morgan Stanley’s “Monthly Perspectives”, October 2022.

10 sources: Data from St. Louis Federal Reserve, and Morgan Stanley’s, “GIC Weekly”, October 3, 2022.

1 source: Morgan Stanley’s “Global Insights”, October 12, 2022.

This report is being provided for informational purposed only. The information and opinions presented in this report do not constitute investment advice and have been obtained from sources believed
by Hyas Group to be reliable. Hyas Group makes no representation as to their accuracy or completeness. All opinions expressed herein are subject to change.
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3Q2022 Economic Data
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Labor Market Statistics (Monthly) Other Prices and Indexes (Monthly)
Category Recent | 5-Yr High 5-YrLow 5-YrAvg. Date Category Recent | 5-YrHigh 5-YrLow 7% Off Peak Date
Jobs Added/Lost Monthly 263,000 | 4,505,000 -20,493,000 100,100  Sep-22 Gas: Price per Gallon $3.65 $4.84 $1.80 -24.6% Sep-22
Unemployment Rate 3.5% 14.7% 3.5% 4.9% Sep-22 Spot Ol $84.26 $114.84 $16.55 -26.6% Sep-22
Median Unemployment Length (Weeks) 8.8 22.2 4.0 1.2 Sep-22 Case-Shiller Home Price Index 314.8 316.2 201.0 56.6%* Jul-22
Average Hourly Earnings $32.46 $32.46 $26.49 $29.14 Sep-22 Medical Care CPI 557.4 557.4 477.7 16.7%* Sep-22
Source: Federal Reserve Bank of St. Louis and Bureau of Labor Statistics *% Off Low Morningstar data as of 9/30/2022



3Q2022 Bond Market Data

Index QTR YTD 1yr. 3yrs. Syrs. 10yrs. .
90-Day T-Bill 0.67% | 1.02% 1.0% 0.1% 1.% 0.6% US Treasury Yield Curve
Bloomberg US Aggregate -475% | -14.61% -14.60% -326% -027%  0.89% 6.00%
Bloomberg Short US Treasury 028% | 0.13%  0M%  054%  113%  0.72% 5.00% 902022 ----- 9/30/2021
Bloomberg Int. US Treasury -3.08% -870% -923% -172%  O17%  0.59% s 405k AR hoen gm0
Bloomberg Long US Treasury -9.63% | -28.84% -26.65% -851%  -1.62%  0.59% 4.00% 3.33%
Bloomberg US TIPS -514% | -13.61% -157%  079%  195%  0.98% 3.00%°7"
Bloomberg US Credit -4.95% | -18.07% -17.89% -3.61% -0.05%  1.58%
Bloomberg US Mortgage-Backed | -535% | -13.66% -13.98% -3.67% -0.92%  0.51% 2.00% R '2'08_/
Bloomberg US Asset-Backed -1.34% | -5.06%  -5.61% -0.24% 1.02% 117% 1.00% et - ‘1’3;7: o _1 52% oz )
Bloomberg US 20-Yr Municipal -4.38% | -15.44% -14.43%  -2.51% 0.69% 2.22% 0.00% Loeen- R I S ;‘;3% 0.9‘87
Bloomberg US High Yield -0.65% @ -1474% -1414% -0.45%  157%  3.94% 007% oo4n oosu 00o% 028
Bloomberg Global -6.94% | -19.89% -20.43% -574%  -232% -0.93% -1.00%
Bloomberg International -8.85% | -23.88% -24.77% -7.78% -4.03% -2.39% Tmo  3mo  6mo  1yr  2yr  3yr  Syr 7yr  10yr  20yr  30yr
Bloomberg Emerging Market -4.06% | -20.50% -20.92% -5.26% -1.56% 1.39% Source: Department of US Treasury
Source: Morningstar
Bloomberg US Aggregate Index Bloomberg US Aggregate Index Bloomberg US Aggregate Index US Corporate Credit Spreads
Credit Quality Maturity Breakdown Sector Breakdown 1Yr.Ago mQtrEnd
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Source: Morningstar

Source: Morningstar

Source: Morningstar

Source: Federal Reserve / Bank of America



3Q2022 US Equity Market Data

Sectors Weights/Returns (ranked by quarter performance)
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Sector
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QTR
436%
2.35%
-310%
-472%
-5.18%
-5.99%
-6.21%
-6.62%
-7.13%
-11.03%
12.72%

QTR
5.53%

131%
0.54%
1.92%
-215%
-2.90%
-3.60%
-5.05%
-6.21%
-9.61%
-9.67%

QTR
-212%
-2.59%
-4.04%
-4.10%
-4.20%
-4.43%
-4.44%
-7.35%
-8.47%

-10.54%
14.51%

YTD
-29.89%
34.94%
-21.25%
-20.72%
-13.08%
-6.51%
-31.44%
-11.83%
-23.74%
-28.85%
-39.04%
YTD
23.70%
-21.52%
-11.51%
-11.07%
-27.28%
-30.87%
-23.68%
-24.02%
-20.22%
-10.55%
-29.00%
YTD
22.78%
-19.80%
-26.68%
-15.78%
-34.92%
-20.99%
-28.17%
-14.79%
-12.86%
-32.30%
-35.32%

1yr.
-20.89%
45.70%
-17.65%
-13.87%
-3.37%
5.58%
-20.00%
-0.09%
-12.15%
-16.37%
-39.05%
1yr.
27.20%
-12.40%
-5.29%
-4.47%
-21.28%
-27.99%
-25.77%
-23.00%
-9.35%
-0.60%
-18.94%
1yr.
13.30%
-15.46%
-27.95%
-10.58%
-32.49%
-13.40%
-20.33%
-5.79%
2.95%
-34.70%
-29.66%

Index Performance Data

Annualized
Index QTR YTD 1yr. 3yrs. 5 yrs. 10 yrs.
S&P 500 -4.88% -23.87% -15.47% 8.16% 9.24% 11.70%
Russell 1000 Value -5.62% -17.75% -11.36% 4.36% 5.29% 9.17%
Russell 1000 Growth -3.60% -30.66% -22.59% 10.67% 12.17% 13.70%
Russell Mid Cap -3.44% -24.27% -19.39% 5.19% 6.48% 10.30%
Russell Mid Cap Value -4.93% -20.36% -13.56% 4.50% 4.76% 9.44%
Russell Mid Cap Growth -0.65% -31.45% -29.50% 4.26% 7.62% 10.85%
Russell 2000 -2.19% -25.10% -23.50% 4.29% 3.55% 8.55%
Russell 2000 Value -4.61% -21.12% -17.69% 4.72% 2.87% 7.94%
Russell 2000 Growth 0.24% -29.28% -29.27% 2.94% 3.60% 8.81%
Russell 3000 -4.46% -24.62% -17.63% 7.70% 8.62% 11.39%
DJ US Select REIT -10.37% -29.32% -17.15% -3.29% 1.95% 5.49%
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3Q2022 International Market Data

Index Performance Data (net)

Index (US$) QTR
MSCI ACWI ex-US -9.91%
MSCI EAFE -9.36%
Europe -10.15%

United Kingdom -10.76%
Germany -12.59%
France -8.88%
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MSCI EM Latin America 3.61%
MSCI EM Asia -14.03%
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MSCI ACWI Sm Cap ex-US -8.37%
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Historical Market Returns
Ranked by Performance
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39.42%

Intl
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9.48%
Global

Balanced
9.07%

Cash
4.44%

High Yield
1.87%

Small Cap
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Global Balanced is composed of 60% MSCI World Stock Index, 35% BBgBarc Global Aggregate Bond Index, and 5% US 90-Day T-Bills.
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25.52%

Intl
ARSIV

Global
Balanced
18.86%
Emerging
Markets
18.42%
High Yield
14.32%

TIPS
8.43%

Commod.
7.69%

Global
Bonds
6.84%

2020 2021

Small Cap
19.96%

Large Cap
I WAVA

Commod.
27.11%

Small Cap
14.82%

Emerging
Markets
18.31%

Global
Balanced

13.93%
Global

Balanced

10.94%

TIPS
10.99%

Intl
7.82%

Intl
10.65%

Global
Bonds
9.20%

TIPS
5.96%

High Yield
5.28%

Cash
0.05%

Emerging
Markets

-2.54%
Global

Bonds
-4.71%

High Yield
711%

Cash
0.37%

Commod.
-3.12%

YTD

Commod.
13.57%

-13.61%

High Yield
-14.74%

Global
Bonds

-19.89%
Global

Balanced

-22.23%

Large Cap
-23.87%

Small Cap
-25.10%

Intl
-26.50%
Emerging
Markets

-27.16%

3Q22

Cash
0.67%

High Yield
-0.65%

Small Cap
-2.19%

Commod.
-4.11%

Large Cap
-4.88%

Global
Balanced

-6.11%
Global

Bonds
-6.94%

Intl
-9.91%

Emerging
Markets
-11.57%

Source: Morningstar; Core Real Estate Source: NCREIF
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CITY OF SAN JOSE
457(b) Deferred Compensation Plan

PLAN ASSET ALLOCATION
Third Quarter 2022

Ticker

Fixed Income Assets

International Ticker #Part Assets

San Jose Stable Value Option - 3,109 $274,944,086 | 24.6% Vanguard International Value Inv VTRIX 89 $351,341 0.0%
Loomis Sayles Core Plus Bond N NERNX 875 $26,989,407 2.4% Vanguard Total Intl Stock Index | VTSNX 966 $16,698,324 1.5%
Fidelity US Bond Index FXNAX 551 $10,905,332 1.0% American Funds EuroPacific Growth R6 RERGX 1,531 $25,377,980 2.3%
Total $312,838,825 28.0% Total $42,427,645 3.8%
Ticker Assets Asset Allocation Ticker #Part Assets %
Vanguard Equity-Income Adm VEIRX 1,593 $56,223,903 5.0% Vanguard Target Retirement Income Trust Il - 391 $24,204,748 2.2%
Vanguard Institutional Index Instl Plus VIIX 2,040 $97,865,040 8.8% Vanguard Target Retirement 2020 Trust || - 85 $7,811,848 0.7%
T. Rowe Price Large Cap Growth Tr-D - 1,969 $118,363,163 10.6% Vanguard Target Retirement 2025 Trust || - 1,444 $112,562,977 10.1%
Total $272,452,107 24.4% Vanguard Target Retirement 2030 Trust || - 203 $10,374,01 0.9%
Vanguard Target Retirement 2035 Trust || - 257 $11,229,611 1.0%
Vanguard Target Retirement 2040 Trust || - 1,281 $98,949,801 8.9%
MFS Mid Cap Value R6 MVCKX 485 $4,668,232 0.4% Vanguard Target Retirement 2045 Trust || - 402 $9,694,615 0.9%
Vanguard Mid Cap Index Instl VMCIX 1,774 $35,512,688 3.2% Vanguard Target Retirement 2050 Trust || - 510 $11,809,328 1.1%
Janus Henderson Enterprise N JDMNX 666 $20,659,251 1.8% Vanguard Target Retirement 2055 Trust || - 820 $16,228,926 1.5%
Total $60,840,170 5.4% Vanguard Target Retirement 2060 Trust Il - 438 $3,376,244 0.3%
Vanguard Target Retirement 2065 Trust Il - 177 $1,449,768 0.1%
Small Cap Vanguard Target Retirement 2070 Trust || - 3 $2,931 0.0%
DFA US Targeted Value | DFFVX 612 $3,349,220 0.3% Total $307,694,807 27.5%
Vanguard Small Cap Index Inst! VSCIX 1,730 $24,487,159 2.2%
Hood River Small Cap Growth Ret HRSIX 360 $5,863,491 0.5% Specialty Ticker #Part Assets %
Total $33,699,870 3.0% Vanguard FTSE Social Index | VFTNX 814 $11,809,478 1.1%
Total $11,809,478 1.1%
Self-Directed Brokerage Account - 330 $64,864,324 5.8%
Participant Loans - 797 $10,860,040 1.0%
Total $75,724,364 6.8%
TOTAL PLAN ASSETS $1,117,487,266




CITY OF SAN JOSE
457(b) Deferred Compensation Plan

PLAN ASSET ALLOCATION
Third Quarter 2022

Fixed
Loans Income

1.0% 28.0%
SDBA

5.8%

Asset Allocation
27.5%

Equity
37.7%

EQUITY STYLE*

B Core M Growth M Value

3Q22 44.2% 40.4% 15.3%
2021 38.7% 47.1% 14.2%

2020 37.0% 49.9%

2019 38.8% 44.6% 16.5%

13.1%

*Excludes Fixed Income, Asset Allocation, and Miscellaneous assets

**Excludes Asset Allocation and Miscellaneous assets

3Q22

2021

2020

2019

HISTORICAL PLAN ALLOCATION
Asset Class 3Q22 2021 2020 2019 2018 2017 2016 2015
Fixed Income  28.0% 223% 25.5% 26.8% N/A N/A N/A N/A
Large Cap  24.4%  28.1% 28.1%  27.3% N/A N/A N/A N/A
Mid Cap 5.4% 6.0% 4.1% 5.2% N/A N/A N/A N/A
Small Cap 3.0% 3.4% 2.5% 2.7% N/A N/A N/A N/A
International 3.8% 3.9% 4.1% 4.3% N/A N/A N/A N/A
Asset Allocation 275%  279%  273%  27.6% N/A N/A N/A N/A
Specialty 1.1% 0.9% 1.1% 1.3% N/A N/A N/A N/A
SDBA 5.8% 6.7% 6.1% 3.6% N/A N/A N/A N/A
Loans 1.0% 0.8% 1.0% 1.2% N/A N/A N/A N/A

BY EQUITY REGION* ACTIVE V PASSIVE**
mUS mNon-US M Active M Passive
89.9% 10.1% 3Q22 73.1% 26.9%
90.8% 9.2% 2021 73.2% 26.8%
89.6% 10.4% 2020 80.3% 19.7%
89.5% 10.5% 2019 79.7% 20.3%
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CITY OF SAN JOSE
457(b) Deferred Compensation Plan

PLAN ASSET ALLOCATION
Third Quarter 2022

PLAN LEVEL CASH FLOWS HISTORICAL PLAN CASH FLOWS
Market

Gain/Loss

Beginning Value Net Cash Flow

Ending Value

Beginning Cash Flow Cash Flow Market
Value (+) ) Transfer Gain/Loss Ending Value
Fixed Income $314,677,026 $1,597,926 ($6,527,761) $3,180,693 ($89,060) $312,838,825
Large Cap $286,110,516 $2,485,992 ($3,013,275) ($993,816) ($12,137,311) $272,452,107
Mid Cap $64,835,688 $548,501 ($858,598) ($1,122,633) ($2,562,787) $60,840,170
Small Cap $34,027,096 $452,345 ($337,263) $133,911 ($576,219) $33,699,870
International $45,374,596 $709,856 ($556,657) $1,520,608 ($4,620,758) $42,427,645
Asset Allocation $324,891,157 $7,392,803 ($3,367,422) ($1,754,128) | ($19,467,603) | $307,694,807
Specialty | $11,372,203 $214,472 ($118,335) | $1,062,983  ($721,845) $11,809,478
SDBA $65,857,705 $0 $0 ($2,027,619) $1,034,238 $64,864,324
Total $1,147,145,987 $13,401,895 ($14,779,311) $0 ($39,141,345) | $1,106,627,226

W 457(b) DC Plan

-3.41%

-5.28%

Qtr

-5.43%

M 40 Equity/60 Fixed

-5.62%

Returns

60 Equity/40 Fixed

80 Equity/20 Fixed

=
N
<
e
Y

-16.87%

-17.69%

1Year

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

regate Bond (rebalanced quarterly)
greg q Y.

-18.57%

3Q22  $1147,145987  ($1,377,416)  ($39,141,345)  $1,106,627,226
YTD  $1,385,606,858  ($5,042,676)  ($273,936,956)  $1,106,627,226
2021  $1,248,667,725  ($17,604,85)  $154,543984  $1,385,606,858
2020  $1,079,872,485  ($8,032,180)  $176,827,421  $1,248,667,725
2019 N/A N/A N/A $1,079,872,485
2018 N/A N/A N/A N/A
2017 N/A N/A N/A N/A
2016 N/A N/A N/A N/A

Average Account Balance

Ending Avg. Balance

Avg. Mkt. Gain/Loss

Avg. Net Cash Flow

Beginning Avg. Balance

54,709 |

($166)

($100,000) $0

$100,000

$200,000
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CITY OF SAN JOSE PLAN ASSET ALLOCATION
PTC Deferred Compensation Plan Third Quarter 2022

HISTORICAL PLAN CASH FLOWS (excludes loans)

Fixed Income Ticker #Part Assets Beginning Value Net Cash Flow Market Gain/Loss Ending Value

San Jose Stable Value Option - 5,878 $29,287,929 100.0% 3Q22 $28,961,982 $166,302 $159,646 $29,287,929
Total $29,287,929  100.0%  YTD $28,202,407 $665,434 $420,089 $29,287,929
2021 $26,499,138 $1,194,199 $509,069 $28,202,407
Miscellaneous Ticker  #Part Assets % 2020 $25,033,668 $871,271 $594,199 $26,499,138
Participant Loans - 4 $11,706 0.0% 2019 N/A N/A N/A $25,033,668
Total $11,706 0.0% 2018 N/A N/A N/A N/A
TOTAL PLAN ASSETS $29,299,635

Avg. Balance

Loans

0.0%

Avg Mkt. Gain/loss | 27

Avg. Net Cash Flow | $28

Fixed Income

100.0% $0 $1,000  $2,000 $3,000 $4,000 $5,000 $6,000
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CITY OF SAN JOSE INVESTMENT POLICY STATEMENT COMPLIANCE REPORT
457(b) and PTC Deferred Compensation Plans Third Quarter 2022

Investment Policy Status

On-Watch
Date Initiated Notes

Performance Qualitative

Key: Pass / ® Fail
Y Factors Factors

San Jose Stable Value Option
Loomis Sayles Core Plus Bond N
Fidelity US Bond Index

Vanguard Equity-Income Adm
Vanguard Institutional Index Instl Plus
T. Rowe Price Large Cap Growth Tr-D

MFS Mid Cap Value R6

Vanguard Mid Cap Index Instl

Janus Henderson Enterprise N

DFA US Targeted Value |

Vanguard Small Cap Index Instl

Hood River Small Cap Growth Ret
Vanguard International Value Inv
Vanguard Total Intl Stock Index |
American Funds EuroPacific Growth R6 o 4Q21 Trailing Benchmark and Peer Group for 5 year period.

Vanguard Target Retirement Income Trust I
Vanguard Target Retirement 2020 Trust I
Vanguard Target Retirement 2025 Trust I
Vanguard Target Retirement 2030 Trust I
Vanguard Target Retirement 2035 Trust I
Vanguard Target Retirement 2040 Trust I
Vanguard Target Retirement 2045 Trust Il
Vanguard Target Retirement 2050 Trust Il
Vanguard Target Retirement 2055 Trust 1




CITY OF SAN JOSE INVESTMENT POLICY STATEMENT COMPLIANCE REPORT
457(b) and PTC Deferred Compensation Plans Third Quarter 2022

Investment Policy Status

On-Watch

Performance Qualitative

Key: Pass / ® Fail

Date Initiated Notes

Factors Factors

Vanguard Target Retirement 2060 Trust I
Vanguard Target Retirement 2065 Trust |l
Vanguard Target Retirement 2070 Trust Il

Vanguard FTSE Social Index | ‘ ‘




CITY OF SAN JOSE PERFORMANCE REVIEW

457(b) and PTC Deferred Compensation Plans Third Quarter 2022

Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016

San Jose Stable Value Option 0.58 1.68 2.00 2.1 2.28 2.29 1.89 2.42 2.52 2.54 2.60 2.36

5 Yr Constant Maturity US Treasury Yield  0.80 1.99 2.29 1.26 1.72 1.59 0.85 0.54 1.96 2.75 1.91 1.44
+/-Index (0.22) (0.31) (0.29) 0.85 0.56 0.70 1.04 1.88 0.56 (0.2D 0.69 0.92
US Stable Value 12 6 14 10 8 6 10 4 1 5 1 1

QTR YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016

Loomis Sayles Core Plus Bond N -4.20 -1471 -1494 -2.22 0.36 1.72 -1.34 10.71 9.05 -0.52 5.31 7.59
2.65

Bloomberg US Aggregate Bond Index  -4.75  -14.61 -1460 -3.26 -0.27 0.89 -1.54 7.51 8.72 0.01 3.54
+/-Index 0.55 (0.10) (0.34) 1.04 0.63 0.83 0.20 3.20 0.33 (0.53) 177 4.95

US Fund Intermediate Core-Plus Bond 30 30 31 20 18 13 76 14 56 37 18 3

QTR YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016

Fidelity US Bond Index -4.69 -1447 -1457 -324 -0.28 0.85 -1.79 7.80 8.48 0.01 3.50 2.52
2.65

Bloomberg US Aggregate Bond Index  -4.75  -14.61 -14.60 -3.26 -0.27 0.89 -1.54 7.51 8.72 0.01 3.54
+/-Index 0.06 0.14 0.03 0.02 (0.01) (0.04) (0.25) 0.29 (0.23) 0.00 (0.04) (013

US Fund Intermediate Core Bond 44 31 28 49 41 47 65 50 48 26 43 55

QTR r 10Yr 2021 2020 2019 2018 2017 2016

YTD 1Yr 3Yr 5Y
Vanguard Equity-Income Adm -5.30 -12.22 -4.58 6.65 7.42 10.36 25.64 3.13 2535 -5.65 18.49 14.82
17.34

Russell 1000 Value Index  -5.62 -17.75 -11.36  4.36 5.29 9.17 25.16 280 2654 -827 13.66
+/-Index  0.32 5.53 6.78 2.29 213 1.19 0.48 0.34 (119 262 4.83 (2.52)

US Fund Large Value 42 10 6 23 13 13 56 44 50 20 24 44

QTR YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016

Vanguard Institutional Index Instl Plus -4.89 -23.88 -15.49 8.15 9.23 11.69 28.69 18.41 3148 -4.41 21.82 11.95
11.96

S&P 500 Index -4.88 -23.87 -1547 8.6 9.24 11.70 2871 1840 3149 -438 2183
+/-Index (0.01) (0.01) (0.02) (0.0 (0.0 (0.01) (0.02) 0.01 0.00 (0.02) (0.02) (0.0M

US Fund Large Blend 44 46 36 20 15 n 21 32 22 22 32 27
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CITY OF SAN JOSE PERFORMANCE REVIEW
457(b) and PTC Deferred Compensation Plans Third Quarter 2022

Annualized
5Yr 10Yr 2021 2020 2019 2018 2017 2016
Russell 1000 Growth Index -3.60 -30.66 -22.59 10.67 1217 13.70 27.60 3849 36.39 -1.51 30.21 7.08
+/-Index 0.38 (313) (7.63) B3.7D - - (727) 094 - - - -
US Fund Large Growth 25 61 65 48 - - 59 32 - - - -

QTR YID  1Yr  3Yr  S5Yr  10Yr 2021 2020 2019 2018 2017 2016
451 -1847 -1014 609 628 1014 | 31.00 440 31.08 -11.31 13.84 15.86
Russell Mid Cap Value Index  -493 -2036 -1356 450 476 944 2834 496 2706 -1229 1334 20.00
+-Index 042 189 342 159 152 070 266 (057) 4.02 098 050 (4.14)
US Fund Mid-Cap Value 35 50 M 28 13 8 27 34 10 23 45 66

5Yr  10Yr 2021 2020 2019 2018 2017 2016
414 -2542 -19.48 549 6.66 10.46 | 2453 1826 31.04 -924 1929  11.23
Vanguard US Mid Cap Index ~ -4.14  -2542 -19.47 548 666 1048 2452 1824 3109 -9.22 1930  11.25
+/-lndex 0.00 000 (0.0 0.01 000 (0.02) 001 002 (004 (002 0.00 (0.02)
US Fund Mid-Cap Blend 52 80 73 42 25 12 45 20 20 28 19 73

QTR YID  1Yr  3Yr  S5Yr  10Yr 2021 2020 2019 2018 2017 2016
401 -23.26 -1870 479 9.01 1275 | 1750 20.44 3540 -0.81 26.65 12.18
Russell Mid Cap Growth Index  -0.65 -3145 -2950 426 762 1085 1273 3559 3547 -475 2527  7.33
+-Index (3.36) 819 10.80 053 139 190 477 (1514) (0.07) 394 138 485
US Fund Mid-Cap Growth 81 6 7 49 20 5 24 88 37 18 37 7

5Yr  10Yr 2021 2020 2019 2018 2017 2016
268 -1532 -934 982 545 968 [ 38.80 377 2147 -1578 959  26.86
Russell 2000 Value Index  -4.61 2112 -17.69 472 287 794 2827 463 2239 -12.86 7.84 3174
+/-Index 193 580 835 510 258 174 1053 (0.87) (0.92) (292) 175  (4.88)
US Fund Small Value 12 12 10 7 15 12 8 46 54 54 47 35



CITY OF SAN JOSE PERFORMANCE REVIEW
457(b) and PTC Deferred Compensation Plans Third Quarter 2022

Annualized
QTR YID  1Yr  3Yr  5Yr  10Yr 2021 2020 2019 2018 2017 2016
260 -23.68 -2073 499 538 958 § 1773 1942 2740 -932 1625 18.32
Vanguard US Small Cap Index 263 -2371 -2075 496 535 955 1771 19.07 2735 -933 1624 1826
+/-Index 003 003 002 003 003 003 002 004 005 001 001 0.05
US Fund Small Blend 29 a7 63 42 14 18 81 18 20 20 15 76

QTR YID  1Yr  3Yr  S5Yr  10Yr 2021 2020 2019 2018 2017 2016
417 -27.65 -2413 1653 11.27 13.85 || 23.88 60.81 2419 -678 2078 13.50
Russell 2000 Growth Index 024 2928 -2927 294 360 8.8 283 3463 2848 931 2217 1132

+/-Index 393 163 514 1359 767 504  21.05 2617 (430) 253  (138) 218

US Fund Small Growth 3 20 16 2 5 3 9 13 79 66 62 25

QTR YID  1Yr  3Yr  S5Yr  10Yr 2021 2020 2019 2018 2017 2016
927 -23.69 -2220 -078 -0.62 3.62 797 899 2039 -1452 27.96 4.46
MSCI ACWI Ex-USA Value (Net) Index  -10.44 -21.00 -20.02 -215 -212 187 1046 -077 1571 -13.97 2266  8.92
+/-Index 117 (269 (218) 137 150 175  (249) 976 468 (0.55) 530  (4.46)
US Fund Foreign Large Value 7 43 44 28 12 15 88 5 23 20 10 31

QTR YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016
10.52 -2676 -25.20 068 333 | 868 1128 2156 -1439 2755 4.70
Vanguard Total International Stock Index  -9.66 -26.49 -2520 -093 -0.50 3.41 8.84 1.24 21.81  -14.62 27.41 472
+/-Index (0.86) (0.27) 0.00 (0.22) (0.18) (0.08) (0.16) 0.04 (0.25 0.22 014  (0.02)
US Fund Foreign Large Blend 56 27 29 35 37 48 64 40 60 39 29 1"

QTR YTD 1Yr 3Y 5Yr 10Yr 2021 2020 2019 2018 2017 2016

r
American Funds EuroPacific Growth R6 -9.33 -32.09 -32.85 -1.24 -0.23 4.52 2.84 25.27 27.40 -14.91 31.17 1.01

MSCI ACWI Ex-USA Growth (Net) Index -9.37 -31.84 -30.22 -1.38 0.18 3.95 5.09 2220 2734 -14.43 32.01 0.12
+/-Index 0.04 (0.25) (2.63) 0.14 (0.41 0.57 (2.25) 3.06 0.06 (0.48) (0.84) 0.89
US Fund Foreign Large Growth 48 29 47 52 54 35 77 34 63 56 48 24
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CITY OF SAN JOSE PERFORMANCE REVIEW
457(b) and PTC Deferred Compensation Plans Third Quarter 2022

Annualized
5Yr 10Yr 2021 2020 2019 2018 2017 2016
-470 1591 -1420 0.01 199 336 [ 525 10.08 1328 -2.00 860 5.25
Vanguard Retirement Income Index  -4.56  -1577 -14.04  0.33 2.22 3.54 543 1070 1340 -1.98 8.67 5.35
+/-Index (0.14) (0.14) (0.16) (0.32) (0.23) (0.18) (0.18) (0.63) (0420 (0.03) (0.07) (0.10)
US Fund Target-Date Retirement 62 46 44 24 22 26 64 29 44 18 46 31

QTR YID  1Yr  3Yr  S5Yr  10Yr 2021 2020 2019 2018 2017 2016

515 -1823 -1582 121 296 552 f 824 1210 17.69 -419 1419  7.02
Vanguard Retirement 2020 Index  -4.93  -17.97 -1553 162 326 574 843 1286 1787 -414 1422 717

+/-Index (0.22) (0.26) (029) (0.4 (0.30) (0.22) (0.19) (0.76) (0.8) (0.05) (0.03) (0.15)
US Fund Target-Date 2020 50 11 36 37 22 16 60 38 32 45 19 28

5Yr 10Yr 2021 2020 2019 2018 2017 2016

561 -2027 -1740 152 325 605 ] 990 1339 1975 -507 16.04  7.51
Vanguard Retirement 2025 Index  -532  -19.95 -17.09 1.97 3.58 6.29 10.10 14.19 19.93 -5.01 16.08 7.66
+/-Index (0.29) (0.32) (0.31) (0.45) (0.33) (0.24) (0.200 (0.79) (0.18) (0.07) (0.04) (0.16)

US Fund Target-Date 2025 60 58 53 34 22 19 45 29 17 43 19 20

QTR YID  1Yr  3Yr  S5Yr  10Yr 2021 2020 2019 2018 2017 2016

589 -21.49 -1825 193 352 654 f 11.46 1419 2115 -579 17.60 7.93
Vanguard Retirement 2030 Index  -5.58  -21.16  -17.96 2.39 3.86 6.78 11.65 14.96 21.33 -5.74 17.65 8.11

+/-Index  (0.3D) (0.33) (029) (0.46) (0.34) (0.24) (0.19) (0.78) (0.8) (0.05) (0.05) (0.19)
US Fund Target-Date 2030 62 a4 49 M 32 24 53 33 35 37 33 26

5Yr 10Yr 2021 2020 2019 2018 2017 2016
Vanguard Target Retirement 2035 Trust |1 -6.10 -2235 -1878 2.49 3.88 7.07 13.07 1492 2257 -6.54 19.18 8.37
Vanguard Retirement 2035 Index  -575 -22.00 -1848 294 4.22 7.31 13.24 15.67 2276 -6.48 19.24 8.55
+/-Index (0.35) (0.35) (0.30) (0.45) (0.34) (0.24) (0.17) (0.75) (0.19) (0.06) (0.06) (0.18)
US Fund Target-Date 2035 59 31 36 43 34 22 74 37 45 29 37 28




CITY OF SAN JOSE PERFORMANCE REVIEW
457(b) and PTC Deferred Compensation Plans Third Quarter 2022

Annualized
5Yr  10Yr 2021 2020 2019 2018 2017 2016
629 -23.23 -1932 301 420 749 J 1468 1557 2397 -7.30 20.81 879
Vanguard Retirement 2040 Index  -5.93 -22.86 -19.01 347 455 775 1485 1631 2419 -722 20.87 898
+/-Index (0.36) (0.37) (0.31) (0.46) (0.35) (0.26) (0.17) (0.73) (0.22) (0.08) (0.06) (0.19)
US Fund Target-Date 2040 54 27 28 39 25 19 78 39 44 32 26 20

QTR YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016
Vanguard Target Retirement 2045 Trust |1 -6.51 -24.09 -19.85 3.51 4.48 7.69 16.33 16.27 25.07 -7.86  21.51 8.91
Vanguard Retirement 2045 Index  -6.11  -2370 -19.54 399 4.85 7.96 16.45 17.03 2536 -7.77 2154 9.13

+/-Index (0.40) (0.39) (0.31) (0.48) (0.37) (0.27) (012) (0.76) (0.29) (0.10) (0.03) (0.22)
US Fund Target-Date 2045 58 28 32 28 20 16 61 35 36 39 21 25

5Yr  10Yr 2021 2020 2019 2018 2017 2016

-6.62 -24.43 -2012 349 447 767 || 1660 1642 2505 -7.83 2148 895
Vanguard Retirement 2050 Index ~ -6.21 -24.05 -19.81 397 484 795 1677 1718 2536 -777 2154 913

+/-Index (0.41) (0.38) (0.31) (0.48) (0.37) (0.28) (0.17) (0.76) (0.31) (0.06) (0.05) (0.18)
US Fund Target-Date 2050 59 27 35 26 17 19 62 35 42 32 27 26

QTR YID  1Yr  3Yr  S5Yr  10Yr 2021 2020 2019 2018 2017 2016

6.61 -24.42 -2011 349 446 7.66 [ 1659 1641 2507 -7.85 2149  8.97
Vanguard Retirement 2055 Index ~ -6.21 -24.05 -19.81 397 484 795 1677 1718 2536 -777 2154 913

+/-Index (0.40) (0.37) (0.30) (0.48) (0.38) (0.29) (0.18) (0.76) (0.29) (0.09) (0.05) (0.16)
US Fund Target-Date 2055 57 26 34 29 22 25 68 38 43 34 35 25

5Yr  10Yr 2021 2020 2019 2018 2017 2016

6.61 -24.40 -2010 352 449 7.66 f 1656 1650 2509 -7.85 2151  8.95
Vanguard Retirement 2060 Index ~ -6.21 -24.05 -19.81 397 484 795 1677 1718 2536 -777 2154 913

+/-Index (0.40) (035 (0.29) (0.45) (0.35) (0.29) (0.21) (0.68) (0.27) (0.09) (0.03) (0.18)
US Fund Target-Date 2060 59 23 33 32 24 50 73 38 48 30 34 22



CITY OF SAN JOSE PERFORMANCE REVIEW
457(b) and PTC Deferred Compensation Plans Third Quarter 2022

Annualized
5Yr 10Yr 2021 2020 2019 2018 2017 2016

Vanguard Target Retirement 2065 Trust Il -6.59 -24.38 -20.10 3.50 4.50 16.54 16.45 25.11 -7.70 - -

Vanguard Retirement 2065 Index -6.21 -24.05 -19.81 3.97 4.84 - 16.77 17.18 25.36 -7.77 - -
+/-Index (0.38) (0.33) (0.29) (0.47) (0.34) - (0.23) (0.73) (0.25) 0.07 - -
US Fund Target-Date 2065+ 50 22 24 31 40 - 64 51 59 - - -

5Yr 10Yr 2021 2020 2019 2018 2017 2016
I
Vanguard Retirement 2070 Index ~ -6.21 -
+/-Index (0.40) - - - - - - - - - - -
US Fund Target-Date 2065+ 54 - - - - - - - - - - -

5Yr  10Yr 2021 2020 2019 2018 2017 2016
516 -27.91 -20.09 770 933 12.66 | 2777 2266 3396 -3.38 2419 10.34
S&P 500 Index -4.88 -23.87 -1547 816 924 1170 2871 1840 3149 -438 2183  11.96
FTSE4Good US Select Index  -5.15  -27.86 -20.02 7.80 943 1278  27.89 2279 34.08 -332 2433 10.42
+l-Index (0.28) (4.04) (462 (0.46) 0.09 096  (094) 426 248 100 236  (1.62)
US Fund Large Blend 58 96 88 33 14 1 36 8 5 14 10 55
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CITY OF SAN JOSE PLAN FEE ANALYSIS

457(b) Deferred Compensation Plan Third Quarter 2022
Annualized Plan Cost (%) Average Participant Balance and Cost ($)
B Weighted Total Expense Ratio Average Total Expense Ratio Avg. Invest Cost s Avg. Admin Cost Avg. Part Balance
>
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Annualized Contracted Revenue v. Revenue Received Annualized Investment Cost Summary
(as a % of total assets) (as a % of total assets)
B Revenue Received* Contracted Revenue* B Avg. Admin Cost per Participant Avg. Investment Cost per Participant
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*Revenue received is 0.095% annually on all assets excluding SDBA. Contracted revenue is 0.050% annually on all assets excluding SDBA.
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CITY OF SAN JOSE PLAN FEE ANALYSIS

457(b) Deferred Compensation Plan Third Quarter 2022
Annualized
Net Expense Est. Total Net  Est. Total Admin.
Fund Ticker Quarter End Assets Ratio Admin Fee* Invest. Cost Cost
San Jose Stable Value Option - $274,944,086 0.30% 0.095% $824,832 $261,197
Loomis Sayles Core Plus Bond N NERNX $26,989,407 0.38% 0.095% $102,560 $25,640
Fidelity US Bond Index FXNAX $10,905,332 0.03% 0.095% $2,726 $10,360
Vanguard Equity-Income Adm VEIRX $56,223,903 0.19% 0.095% $106,825 $53,413
Vanguard Institutional Index Instl Plus VIIIX $97,865,040 0.02% 0.095% $19,573 $92,972
T. Rowe Price Large Cap Growth Tr-D - $118,363,163 0.40% 0.095% $473,453 $112,445
MFS Mid Cap Value R6 MVCKX $4,668,232 0.64% 0.095% $29,877 $4,435
Vanguard Mid Cap Index Instl VMCIX $35,512,688 0.04% 0.095% $14,205 $33,737
Janus Henderson Enterprise N JDMNX $20,659,251 0.66% 0.095% $136,351 $19,626
DFA US Targeted Value | DFFVX $3,349,220 0.29% 0.095% $9,713 $3,182
Vanguard Small Cap Index Instl VSCIX $24,487,159 0.04% 0.095% $9,795 $23,263
Hood River Small Cap Growth Ret HRSIX $5,863,491 0.99% 0.095% $58,049 $5,570
Vanguard International Value Inv VTRIX $351,341 0.36% 0.095% $1,265 $334
Vanguard Total Intl Stock Index | VTSNX $16,698,324 0.08% 0.095% $13,359 $15,863
American Funds EuroPacific Growth R6 RERGX $25,377,980 0.46% 0.095% $116,739 $24,109
Vanguard Target Retirement Income Trust || - $24,204,748 0.075% 0.095% $18,154 $22,995
Vanguard Target Retirement 2020 Trust || - $7,811,848 0.075% 0.095% $5,859 $7,421
Vanguard Target Retirement 2025 Trust Il - $112,562,977 0.075% 0.095% $84,422 $106,935
Vanguard Target Retirement 2030 Trust I - $10,374,01 0.075% 0.095% $7,781 $9,855
Vanguard Target Retirement 2035 Trust Il - $11,229,611 0.075% 0.095% $8,422 $10,668
Vanguard Target Retirement 2040 Trust II - $98,949,801 0.075% 0.095% $74,212 $94,002
Vanguard Target Retirement 2045 Trust || - $9,694,615 0.075% 0.095% $7,271 $9,210
Vanguard Target Retirement 2050 Trust Il - $11,809,328 0.075% 0.095% $8,857 $11,219
Vanguard Target Retirement 2055 Trust Il - $16,228,926 0.075% 0.095% $12,172 $15,417
Vanguard Target Retirement 2060 Trust I - $3,376,244 0.075% 0.095% $2,532 $3,207
Vanguard Target Retirement 2065 Trust || - $1,449,768 0.075% 0.095% $1,087 $1,377
Vanguard Target Retirement 2070 Trust Il - $2,931 0.075% 0.095% $2 $3
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CITY OF SAN JOSE
457(b) Deferred Compensation Plan

PLAN FEE ANALYSIS
Third Quarter 2022

Net Expense

Annualized

Est. Total Net  Est. Total Admin.

Ticker Quarter End Assets Ratio Admin Fee* Invest. Cost Cost
Vanguard FTSE Social Index | VFTNX $11,809,478 0.12% 0.095% $14,171 $11,219
Self-Directed Brokerage Account - $64,864,324 - 0.000% - $0
TOTAL $1,106,627,226 $2,164,263 $989,675

‘ Plan Administration Cost Quarter Annualized
Plan Generated Revenue (0.095% excluding SDBA - est): $247,419 $989,675

Contracted Revenue (0.050% excluding SDBA - est): $130,220 $520,881

Net Excess/(Deficit) (est): $117,198 $468,793

*Revenue received is 0.095% annually on all assets excluding SDBA. Contracted revenue is 0.050% annually on all assets excluding SDBA.
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CITY OF SAN JOSE PLAN FEE ANALYSIS

PTC Deferred Compensation Plan Third Quarter 2022
M o, o .
Annualized Plan Cost (%) Average Participant Balance and Cost ($)
B Weighted Total Expense Ratio Average Total Expense Ratio Avg. Invest Cost m Avg. Admin Cost Avg. Part Balance
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Annualized Contracted Revenue v. Revenue Received Annualized Investment Cost Summary
0,
(as a % of total assets) (as a % of total assets)
B Revenue Received Contracted Revenue B Avg. Admin Cost per Participant Avg. Investment Cost per Participant
0.20% 0.60%
2 2 2 2 2 2
o o o o o o
o 157 o o o o o o
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CITY OF SAN JOSE
PTC Deferred Compensation Plan

PLAN FEE ANALYSIS
Third Quarter 2022

Net Expense

Ticker Quarter End Assets Ratio Admin Fee

Annualized

Est. Total Net  Est. Total Admin.
Invest. Cost Cost

San Jose Stable Value Option - $29,287,929 0.30% 0.095%

$87,864 $27,824

TOTAL $29,287,929

Plan Administration Cost Annualized

Quarter

Plan Generated Revenue (est): $6,956 $27,824
Contracted Revenue (est): $3,661 $14,644
Net Excess/(Deficit) (est): $3,295 $13,180
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Release date 10-31-2022

Page 1 of 25

American Funds Europacific

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

ﬂm Gold *kk MSCIACWIEx  MSCI ACWI Ex US Fund Foreign Large
Growth R6 (USD) 07-28-2022 387 USFund Foreign Large.~ USANRUSD  USA Growth NR  Growth
Growth usb
Performance 10-31-2022 Investment Style
Quarterly Return 1stQtr 2nd Qtr  3rdQtr  4th Qtr Total 9 @ @ @ @ @ @ @ @ @ @ @ @ Equity
varterly Retums 13 d Qi 3rd oal% 91 | e | 92 | 8 | 8 | 93 | @2 | @ | % | 9 | %5 | 8 Stocks %
2020 2243 2277 98 1985 2527 ol O
2021 043 697 -235 -113 284 2 Growth of $10,000
2022 -12.24 1465 -9.33 — -2873 o American Funds Europa
........................................................................................ . Growth 6
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 16,037
Load-adj Mthly  -30.88 -0.77 0.13 503 6.70 ‘o0« — Category Average
Std 09-30-2022  -32.85 — 023 452 636 15,054
TotalRetun  -30.88 -077 013 503 670 o\l el o puendard Index
+/- Std Index 615 091 073 176 —
+/- Cat Index 012 114 004 089 — Ak
% Rank Cat 51 53 63 39 Performance Quartile
’ 3 M M M m M m m M M m m M (within category)
No.in Cat 44 387 346 223 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 10-22 History
) 35.13 | 41.18 | 49.03 | 47.09 | 4532 | 45.04 | 56.14 | 44.99 | 55.55 | 69.30 | 64.73 | 45.88 NAV/Price
7-day Yield - T 1331|1964 | 2058 | -2.29 | 048 | 1.01 | 3117 |-1491 | 27.40 | 2527 | 2.84 |-28.73 Total Return %
30-day SEC Yield 10-31-22 0.76 076 40| 281 | 529 157 | 518| -348 | 398 | -071 | 589 | 1461 | -499 | -4.43 +/- Standard Index
Performance Disclosure 090 | 297 | 509| 036 | 077 | 089 | -084| -048 | 0.06 | 306 | -226 | 1.77 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& - o _ 27 66 20 44 58 59 13 80 o 9% Rank Cat
erived from a weightea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. — — — 3 361 363 399 439 469 447 450 447 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 09-30-2022
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % M,ﬂwwm Ch EN_HM W_M A, ﬁmw_.ma;m 0 Total Fixed-Income Net >mmmw\m
shares, when sold or redeemed, may be worth more or less than ~ Cash 1124 1124 000 o 29% Turmover Ratio g °
their original cost. US Stocks 2.18 2.18 0.00 Reli Industries Ltd 312
Current performance may be lower or higher than return data Non-US Stocks 86.19  86.19 0.00 eliance :. ustries :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @ Novo Nordisk A/S Class B 2.92
month-end, please call 800-421-4225 or visit Other/Not Clsfd 0.39 0.39 000 @ LVMH Moet Hennessy Louis Vuitton SE 2.46
www.americanfunds.com. Total 10000 100.00 00 © >m._<__.._._o_n_:@ NV 2.37
Fees and Expenses ) Daiichi Sankyo Co Ltd 2.20
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges “,szmg“ mma% ortetio Statistics %\,m __ammx ommﬁ ) 178 mil  Taiwan Semiconductor Manufacturing 1.95
Front-End Load % NA . g P/ERatioTTM 159 140 08 g 49 mil - Canadian Natural Resources Ltd 1.92
Deferred Load % NA : mm fetoTM LR g 23 milAirbus SE 168
z atio 6 1. ) ’
8 242 mil AIAG Ltd 1.68
Fund Expenses o Geo Avg Mkt Cap 46728 1.30 1.04 ® 80 31_ Kot _Aﬁ_”u\_cu: dra Bank Ltd 147
Management Fees % 041 £ Smil ® m fotak Vahindra Ban :
12b1 Expense % NA  — @ 57 mil - Recruit Holdings Co Ltd 137
Net Expense Ratio % 0dg TretheImeSyle Nty e 15 mil - Nestle SA 1.36
Gross Expense Ratio % 046 Avg Eff Duration _ ® 27'mil Sea Ltd ADR 127
Risk and Return Profile = Avg Wtd Coupon _ @ 5mil  Kweichow Moutai Co Ltd Class A 1.17
3vr 5vr 0V £ Avg Wid Price ) 117 mil  Fortescue Metals Group Ltd 1.05
387 funds 346 funds 223 funds g — .
Morningstar mm::@jg 3% 3% 3% = m@o:.m <<m._a_=__£w Stocks % Rel Std Index
Morningstar Risk Avg Avg AV Credit Quality Breakdown — Bond % L . . 346 043
Morningstar Return Avg Avg Avg  AAA _ B Basic _/\_ma:m_.m 8.0 0.99
AA __ & Consumer Cyclical 127 122
o s SYeaove __ [ Financial Services 132 0.63
Standard Deviation 20.31 17.87 14.68 BBB B Real Estate 07 0.29
Mean -0.77 013 5.03 BB - Sensiti ns 116
Sharpe Ratio 003 003 036 — W ooensiive . : :
B — [F Communication Services 29 0.50
MPT Statistics Standard Index BestFitIndex ~ Below B — a Energy 99 1.48
%m_sw_ﬂ m\_gm_ NR — [ Industrials 13.0 1.05
X row
Technolo 15.8 1.42
Aloh 31 zﬂc% Regional Exposure Stocks % Rel Std Index = g
pha - . . — Defensive 238 1.07
Americas 14.7 1.21
Beta 1.07 1.1 i
ALSquared 6129 o515 Greater Europe 434 0.96 =& Consumer Defensive 7.4 0.84
- . . Greater Asia 419 0.98 3 Healthcare 151 143
12-Month Yield 2.25% i 13 0.40
Potential Cap Gains Exp 31.34%
Operations
Family: American Funds Ticker: RERGX Purchase Constraints: A
Manager: Multiple ISIN: US2987068218 Incept 05-01-2009
Tenure: 21.4 Years Minimum Initial Purchase: ~ $250 Type: MF
Objective: Foreign Stock Min Auto Investment Plan: ~ $250 Total Assets: $135,059.65 m
Base Currency: usb Minimum IRA Purchase: $25

©2022 Morningstar. All Rights Reserved. Unless otherwise provided

opinions contained herein (1) include the confident

Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,

and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this

information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change

hout notice. Investment research is produced and issued by subsi

es of Morningstar, Inc.

including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded

or accompanied by a prospectus, or equi

, and disclosure statement. Please see important disclosures at the end of this report.



Release date 10-31-2022

Page 2 of 25

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

DFA US Targeted Value |

Category Index

Morningstar Cat

£3= Silver Fkokok S&P 500 TRUSD  Russell 2000 Value US Fund Small Value
:.-m_uv 01-23-2022 450 US Fund Small Value TRUSD
GH | 6B |0 | G5 |66 |60 | G0 |60 |G |G B | e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 100 100 99 99 100 99 99 99 99 99 99 98 Mﬂw_ﬂ_“m\m %
2020 8918 7856 402 3277 377l Ok
2021 2510 421 055 7.06 38.80 2 Growth of $10,000
2022 -0.11 1288 -2.68 — -388 == DFA US Targeted Value |
....................... 30,528
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly ~ -1.39 1394 800 11.14 10.90 25,327
Std 09-30-2022  -9.34 — 545 968 10.32 Standard Index
TotalRetun 139 1394 80D 1114 1080 NGRS o 38,812
+/- Std Index 1322 372 -244 -164 —
+/- Cat Index 934 58 269 177 — Ak
% Rank Cat 16 14 14 " M m M M m m m M M m m M Performance Quartile
No.in C 477 450 420 317 pitin categon)
. t
0-1n%a 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 10-22 History
) 1534 | 17.01 | 22.77 | 22.15 | 19.75 | 24.01 | 24.89 | 19.83 | 23.18 | 23.59 | 30.20 | 28.74 NAV/Price
7-day Yield - — 6291919 | 4303 | 294 | 572 | 2686 | 959 |-1578 | 21.47 | 377 | 3880 | -3.88 Total Return %
30-day SEC Yield - — -840 | 38| 1064 |-10.75 | 710 | 14.90 |-12.24 |-11.40 |-10.01 |-1463 | 10.10 | 13.82 +/- Standard Index
Performance Disclosure 079 | 114 | 850 | -1.28 | 175 | -4838 | 1.75| -292 | -092 | -0.87 | 1053 | 7.31 +/- Category Index
M:m. memm: §Q§.:.QMN Rating is wmmmnﬁmz :.m\ﬂw&:mam mmuESy 72 23 10 65 46 40 40 55 52 45 13 - 9% Rank Cat
erived from a weightea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. 352 357 369 396 433 405 397 417 419 416 446 478 No. of Funds in Cat
M:m performance data quoted \%Emmzﬂ past performance and Portfolio Analysis 09-30-2022
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 1,367 Total Stocks , 0 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 1.80 1.80 0.00 08-2022 13% Turnover Ratio
their original cost. US Stocks 9580  95.80 0.00 o
Current performance may be lower or higher than return data Non-US Stocks 2.35 2.35 000 3% 31,950 m%.moo Emini Fut Dmow.w Xeme 202212 1.08
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 0.00 529,742 Reliance Steel & Aluminum Co 087
month-end, please call 888-576-1167 or visit Other/Not Clsfd 005 005 000 4milFirst Horizon Corp 0.82
www.dimensional.com. Total 10000 100.00 0.00 1 mil HollyFrontier Corp 0.73
Fees and Expenses ) 1'mil - Knight-Swift Transportation Holdin 0.61
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges “,szmg“ mma% ortetio Statistics %\,m __ammx ommﬁ ) 701,840 Arrow Electronics Inc 0.61
Front-End Load % NA . P/ERatio TIM 7.8 040 064 613,475 AutoNation Inc 0.59
Deferred Load % NA € PC m%o ™ 6.2 043 068 2mil - Unum Group 0.55
E g P/Bfatio TTM 12 033 071 731,391 Acadia Healthcare Co Inc 0.54
und Expenses g geoAvgMkiCap 2692 002 0.70 793,920 Steel Dynamics Inc 053
Management Fees % 0.27 . £ Smil © ' Y :
12b1 Expense % NA  — 911,052 Voya Financial Inc 0.52
Net Expense Ratio % 029 Fixed-Income Style Avg Eff Maturty C) 2mil - BorgWarner Inc 0.51
Gross Expense Ratio % 028 L Avg Eff Duration _ © 2mil - Range Resources Corp 0.50
Risk and Return Profile = Avg Wtd Coupon — 313,260 Nexstar Media Group Inc 0.49
3vr 5vr 0V £ Avg Wid Price _ 522,178  Penske Automotive Group Inc 0.48
450 funds 420 funds 317 funds g — .
Morningstar mm::@js Ik ik Ik = mmoaqim._a__:_sm Stocks % Rel Std Index
Morningstar Risk +Avg +Avg +AVg  Credit Quality Breakdown — Bond % b Oy ) . 502 1.72
Morningstar Return +Avg +Avg +Avg  AAA — m wmm_n _/\_mﬁ.wm_m__.m | QWM w“m
AA _ onsumer Cyclica . .
o s SYe o __ [ Financial Services 29.4 216
Standard Deviation 29.09 25.90 20.79 BBB B Real Estate 09 0.31
Mean 13.94 8.00 1114 - o
Sharpe Ratio 058 038 058 OO — v Sensitive . 31 087
B — [F Communication Services 26 0.35
MPT Statistics Standard Index BestFitIndex ~ Below B — a Energy 9.1 1.69
,mﬁa_mmﬁc%%ﬁ NR — [ Industrials 17.7 2.04
Aloh 333 ra Valbxt 382 I®} Technology 9.8 0.41
pha - g Regional Exposure Stocks % Rel Std Index
Beta 1.20 100 Americas 989 100 — Defensive 10.7 0.42
R-Squared 73.42 9907 Greater Europe 03 029 = mosﬂcsamﬁ Defensive b.m NMN
12-Month Yield —  Greater Asia 0.8 28.17 o ea ﬁ care 5. 34
Potential Cap Gains Exp 1.32% K Utilties 05 0.17
Operations
Family: Dimensional Fund Advisors Base Currency: usb Purchase Constraints: A
Manager: Multiple Ticker: DFFVX Incept: 02-23-2000
Tenure: 10.8 Years ISIN: US2332035953 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $0 Total Assets: $12,160.33 mi

©2022 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Fidelity® US Bond Index

Category Index

Morningstar Cat

ﬂm Gold ok Bloomberg US Bloomberg US Agg  US Fund Intermediate
Acm Uv 03-30-2022 403 US Fund Intermediate Agg Bond TRUSD Bond TR USD Core Bond
Core Bond
Performance 10-31-2022 Investment Style
h OO HE | HE B HE BB E e
uarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 96 93 98 9% 99 99 97 99 % 98 98 98 Bond
0
2020 366 277 043 075 T8O e
2021 348 185 002 012 -179 2 Growth of $10,000
2022 -5.88 -466 -4.69 — -15.64 == Fidelity® US Bond Index
........................................................................................ a0k 12,050
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly  -15.72 -3.77 -056 070 1.46 20k 12,013
Std 09-30-2022  -14.57 — -028 085 160 Standard Index
._.Oﬁm_ Imﬁ:_\j L WNM .wNN ‘Dmm DND ‘_bm ...................................................................................... 10k AN.Dwm
+/- Std Index 004 000 -002 -0.04 —
+/- Cat Index -0.04 000 -0.02 -0.04 — Ak
% Rank Cat 37 44 37 38 Performance Quartile
3 M m M m m M M m m m M M (within category)
No. in Cat 444 403 363 269 .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 10-22 History
) Unsubs 11.78 | 11.89 | 11.36 | 11.73 | 11.49 | 11.49 | 1159 | 11.28 | 11.91 | 1245 | 11.98 | 9.92 NAV/Price
7-day Yield - —  779| 423|219 | 599| 083 | 252 | 350 001 | 848 | 780 -179 |-1564 Total Return %
30-day SEC Yield - —  006| 002|017 | 002| 008 -0.13 | 0.04 | 000 -023 | 029 | -025| 008 +/- Standard Index
Performance Disclosure -006 | 002 | -017 | 002 | 008 | -0.13 | -004 | 000 | -023 | 029 | -0.25 | 0.08 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - 82 69 % 18 66 57 29 49 M 63 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. — | 1165 | 1079 | 1038 | 1042 985 986 | 1019 430 415 423 453 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 09-30-2022
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 0 Total Stocks , 8,692 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.43 0.43 0.00 08-2022 76% Turnover Ratio
their original cost. US Stocks 0.00 0.00 0.00 United S T N 15% 116
Current performance may be lower or higher than return data Non-US Stocks 0.00 0.00 0.00 :qm tates Treasury Notes 1.5% . :
quoted herein. For performance data current to the most recent Bonds 98.48  98.48 0.00 United States Treasury Notes 2.625% .
month-end, please call 800-544-8544 or visit Other/Not Clsfd 1.09 1.09 0.00 584 mil  United States Treasury Notes 2.25% 1.07
www.institutional.fidelity.com. Total 10000 100.00 000 © 689 :_m_ _nm%a_ Home Loan Mortgage Corpora 1.06
Fees and Expenses ) 607 mil - United States Treasury Notes 2.75% 1.05
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges “,szmg“ mma% ortiolio Stafisties %\,m __ammx ommﬁ 507 mil  United States Treasury Notes 1.5% 0.86
Front-End Load % NA ¢ FP/ERatioTTM - — - 461 mil - United States Treasury Notes 3% 0.84
Deferred Load % NA ° w“m M%o MK - - - 430 mil - United States Treasury Notes 0.5% 0.74
s atio - - — . .
[ e dm e Sem T o207
Management Fees % 0.03 g $mil mil  United States Treasury Notes 1% .
12b1 Expense % NA 362 mil  United States Treasury Notes 2.75% 0.64
N PPy Fixed-Income Style i ; i
et Expense Ratio % 0.03 Ava Eff Maturit e 414 mil Federal National Mortgage Associat 0.63
Gross Expense Ratio % 003 g b ><m Dot 613 349 mil United States Treasury Notes 1.5% 063
Risk and Return Profile . < Avg Wtd Coupon o 337 Bm_ ceag States Treasury Notes 1.75% 0.60
3vr 5vr 0V £ Avg Wid Price 88.37 372 mil United States Treasury Notes 1.25% 0.60
403 funds 363 funds 269 funds 5 — .
Morningstar mm::@jg Ik I% I% Sector <<m._a_==£w Stocks % Rel Std Index
Morningstar Risk Avg Avg AV credit Quality Breakdown 09-30-2022 L ) - B
Morningstar Return Avg Avg Avg  AAA 74.20 B Basic _/\_ma:m_.m - -
) Consumer Cyclical — —
3Yr 5Yr 10Yr AA 447 - : :
o A 1078 [ Financial Services — —
Standard Deviation 5.37 481 4.00 I Real Estate _ _
Mean 377 05 070 wmm ANMN Sonsii
Sharpe Ratio 081 035 001 S v ensitive - -
P B 000 Bl Communication Services — —
MPT Statistics Standard Index BestFitIndex ~ Below B 0.00 a Energy — —
Bloomberg USAgg R 002 [ Industrials — —
Bond TR USD E Hmn::o_og o o
Alpha -0.02 -0.02  Regional Exposure Stocks % Rel Std Index
Beta 1.00 100 Americas _ = Defensive . — —
R-Squared 99.66 9966 Greater Europe o =& Consumer Defensive — —
12-Month Yield —  Greater Asia _ B + | Healthcare — —
Potential Cap Gains Exp -75.09% K1 Utilities - -
Operations
Family: Fidelity Investments Base Currency: usb Purchase Constraints: A
Manager: Multiple Ticker: FXNAX Incept 05-04-2011
Tenure: 8.5 Years ISIN: US3161463563 Type: MF
Objective: Multisector Bond Minimum Initial Purchase: ~ $0 Total Assets: $52,709.56 mi

©2022 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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- Morningstar Quantitative Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
Hood w_<m—..m-=m__ nm_u Rating™ Kk Kok S&P500 TRUSD  Russell 2000 US Fund Small Growth
[
Growth Retirement (USD) mmm%%_m 576 US Fund Small Growth Growth TR USD
-31- Investment Styl.
AN EEEEE A R
y Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 96 9 9% 97 97 % 9 98 98 9 97 97 Stocks %
0
2020 2284 3889 1468 3084 BOB1 Ok
2021 1137 818 -196 488 2388 80K Growth of $10,000
2022 -11.35 -2166 417 — -21.37 == Hood River Small-Cap Growth
Retirement
Trailing Returns 1Yr 3vyr 5Yr  10Yr Incept 45,657
Load-adj Mthly  -22.80 18.98 12.68 — 1377 — Category Average
Std 09-30-2022  -24.13 — 127 — 1230 28,315
Total Retun  -22.80 1898 1268 1512 1377 w%%wa_amx

+/- Std Index 819 877 224 234 —
+/- Cat Index 322 1388 752 498 @ — e TS e

o fonk G S H B BB 8 B8 E8=2EBBEH e

No. in Cat 603 576 521 393

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 10-22 History
) Subsidized — — — — — — | 37.79 | 33.78 | 41.95 | 63.26 | 65.20 | 51.27 NAV/Price
7-day Yield - T 524 2306| 4394 | 856 080| 1350 | 2078 | 678 | 2419 | 60.81 | 2388 |-21.37 Total Return %
30-day SEC Yield - —  735| 705| 11.55| 513 | -059 | 154 | -1.05| 240 | -7.30 | 42.41 | -4.83 | -3.66 +/- Standard Index
Performance Disclosure 233 847 | 064 29| 218\ 218 | -1.38 | 253 | -430 | 26.17 | 21.04 | 1.20 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - ‘ - - _ - 59 7 14 13 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — — — 676 640 616 615 608 No. of Funds in Cat
M:m performance data quoted \%Emmzﬂ past performance and Portfolio Analysis 09-30-2022 Top Holdings 06-30-2022
loes not guarantee future results. The investment return and -
principal value of an investment will fluctuate, thus an investor's Asset Allocation % 06-30-2022 Net% Llong% Short% ~ ShareChg  Share Holdings : Net Assets
’ since Amount 94 Total Stocks , 15 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.69 0.69 0.00 06-2022 77% Turnover Ratio
their original cost. US Stocks 9474 9474 0.00 Celsius Holdings |
Current performance may be lower or higher than return data Non-US Stocks 458 458 000 @ 716,910 Celsius Ho _.:@m ne 4.5
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @ 241,104 Chart Industries Inc 3.93
month-end, please call 800-497-2960. Other/Not Clsfd 0.00 0.00 000 @ 605,342 Lantheus Holdings Inc 3.89
Fees and Expenses Total 10000 100.00 000 © 459,070 Onto Innovation Inc 312
Sales Charges ©) 420,281 MasTec Inc 2.93
Equity Styl Portfolio Statisti Port  Rel Rel
Front-End Load % Na e o Porbloduisies 0 e Gt @ 485102 AvonicsInc 268
Deferred Load % NA ¢ FP/ERatioTTM 204 105 091 o Tmil Fortress Transportation and Infras 242
Fod % P/CRatio TTM 163 1.14 084 o 317,518 Western Alliance Bancorp 218
_<___= x_::_mmm_n % 0.90 g M\Mﬂwﬁ_o@ﬂﬁzﬁ_y mmwww MNW Nwm @ 793,620 Option Care Health Inc 2.15
Vi . 5 .
Gﬂﬂmmgmi owmm ° z> .m $mil g P ) 477,600 SeaWorld Entertainment Inc 2.05
xpense % =
Net Expense Ratio % 0.99 ) 87,611 Kinsale Capital Group Inc 1.96
Gross Expense Ratio % g9 [ixed-Income Style ! e 509,650 Franchise Group Inc Class A 1.74
w_wi e AVGETMatrly 211,269 TFl International | 165
Risk and Return Profile = AvgEff Duration _ © . ntemational Inc .
e sve - M Avg Wtd Coupon _ @ 171,342 Axon mam@_mm Inc 1.55
576 funds 521 funds 393 funds Z  Avg Wtd Price - ® 213,787 WNS (Holdings) Ltd ADR 1.55
f s TM
_/\_oSE@mSﬂ m.m::@ ok ok o 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk +Avg +Avg +Avg Lo
. ; . . — 1 Cy 159 0.55
Morningstar Return High High High  Credit Quality Breakdown — Bond % ) .
AAA B Basic Materials 1.4 0.60
3¥r SYr 10V A __ B Consumer Cyclical 53 0.50
Standard Deviation 28.21 25.60 2027 A __ [EJ Financial Services 84 0.62
Mean 1898  12.68 15.12 BBB " I Real Estate 09 0.31
Sharpe Ratio 073 0.55 076 oo _ w Sensitive 50.8 113
MPT Statistics Standard Index BestFithdex G — Bl Communication Services 03 0.04
Morningstar US Sml Bglow B — a Energy 3.3 0.62
Abhe o Brd Grt Bt ﬁcmw NR — ] Industrials 225 2.59
P _ : [ Technology 2456 105
Beta 1.20 1.08  Regional Exposure Stocks % Rel Std Index :
R-Squared 77.90 9498  Americas 99.0 100 — Defensive . 333 129
12-Month Yield —  Greater Europe 0.7 0.70 I= Consumer Defensive 38 0.52
Potential Cap Gains Exp -1.98%  Greater Asia 0.3 10.80 ] _._m.m:.:nma 28.6 1.86
K2 Utilities 0.8 0.28
Operations
Family: Hood River Capital Management  Base Currency: usb Purchase Constraints: A
Manager: Multiple Ticker: HRSIX Incept: 03-03-2017
Tenure: 19.8 Years ISIN: US56170L5057 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $0 Total Assets: $1,226.57 mi

©2022 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
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including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Janus Henderson Enterprise

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

£3= Silver Fekok ko S&P500 TRUSD  Russell Mid Cap  US Fund Mid-Cap
Z :.—w _Uv 07-27-2022 535 US Fund Mid-Cap Growth Growth TRUSD  Growth
-31- Investment Styl.
R[] R me
y Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 97 95 95 94 9% 90 92 94 94 98 98 % Stocks %
0
2020 2408 2325 75 2005 2044 O
2021 491 473 094 594 1750 2 Growth of $10,000
- - - — - == Janus Henderson Enterprise
2022 6.91 -14.12 -4.01 16.61 Sy 400 " p!
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept (/\/\ 39,636
Load-adj Mthly  -15.00 7.80 10.13 13.78 13.88 ‘o0« — Category Average
Std 09-30-2022 -1870  — 901 1275 13.08 28,747
TotalRetum  -1500 7.80 10.13 1378 13.88 o T pendard ndex
+/- Std Index -039 -241 -031 1.00 —
+/- Cat Index 1394 153 147 183 — Ak
% Rank Cat 7 36 17 6 Performance Quartile
3 M M m m m m m m m m m M (within category)
No. in Cat 576 535 494 383 .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 10-22 History
) — | 66.42 | 82.24 | 87.10 | 86.65 | 95.46 {118.59 |110.48 |143.06 [158.71 |159.55 |133.05 NAV/Price
7-day Yield - T 1781779 | 3094 | 1219 | 357 | 12.18 | 26.65 | -0.81 | 35.40 | 2044 | 17.50 |-16.61 Total Return %
30-day SEC Yield - — 389 178|144 | 150 | 218 | 022 482 | 357 | 391 | 205 |-1121 | 109 +/- Standard Index
Performance Disclosure -012| 198 -480 | 029 | 377 | 485 | 138 | 3.94 | -0.07 |-15.14 | 477 | 945 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - 77 1 12 9 28 13 N g5 3 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — | 703 749 733 644 617 605 618 604 588 589 No. of Funds in Cat
M:m performance data quoted \%Emmzﬂ past performance and Portfolio Analysis 09-30-2022
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net >m$ca
Cash 3.92 3.9 000 Since Amount 76 Total Stocks , O Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 06-2022 12% Turnover Ratio
their original cost. US Stocks 79.60  79.60 0.00 LPL Financial Holdings |
Current performance may be lower or higher than return data Non-US Stocks 1645  16.45 000 © _:man_m 0idings inc 3.5
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 0.00 ON Semiconductor Corp 394
month-end, please call 877-335-2687 or visit Other/Not Clsfd 004 004 000 © 3mil - Intact Financial Corp 3.05
www.janushenderson.com. Total 10000 100.00 00 © wNN;ﬁ.@ no:ms__mﬁ._o: .m.o:éma Inc 2.80
Fees and Expenses ) 12 mil - Boston Scientific Corp 2.80
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges wiySwle | orolodmes N e Gt 5mil Amdocs Ltd 272
Front-End Load % NA g P/E Ratio TTM 215 1.10 086 7 mil WR Berkley Corp 2.64
Deferred Load % NA % P/CRatio TTM 158 1.11 078 9mil SS&C Technologies Holdings Inc 2.59
g P/Bfatio TTM 30 082 0.74 3 mil  JB Hunt Transport Services Inc 2.56
Fund Expenses .. GeoAvgMktCap 14907 0.09 096 6mil GoDaddy Inc Class A 255
Management Fees % 0.64 £ Smil mit hobaddy fnc 1ass :
12b1 Expense % NA 3 mil TE Connectivity Ltd 2.4
- Fixed-Income Style H f
Net Expense Ratio ...\a 0.66 e Avg Eff Maturity o 7 BJ_ Magellan Midstream Partners LP 2.12
Gross Expense Ratio % 0.66 = Avg Eff Duration — 18 mil Flex Lid 1.87
Risk and Return Profile = Avg Wtd Coupon - ® 2 Bm_ <<mx Inc 1.86
3vr 5vr 0V £ Avg Wid Price _ 5mil Liberty Formula One Group C 1.81
535 funds 494 funds 383 funds 5 — .
Morningstar mm::@js Ik 5x 5% mmoaqim._a__:_sm Stocks % Rel Std Index
Morningstar Risk -Avg -Avg LOW  credit Quality Breakdown — Bond % b Oy ) . 22 0.86
Morningstar Return Avg +Avg High  AAA _ B Basic _/\_ma:m_.m 18 0.81
AA __ & Consumer Cyclical 7.0 0.66
o s SYe oy __ [ Financial Services 15.1 1.1
Standard Deviation 22.55 19.75 15.48 B Real Estate 13 0.48
Mean 780 1013 13.78 wmm - Somsit 576 128
Sharpe Ratio 041 053 087 — W Sensitive . : .
B — [F Communication Services 28 0.38
MPT Statistics Standard Index Best Fit Index Below B — a Energy 22 0.42
Russell Mid oﬁm NR — [ Industrials 13.6 1.56
Technol 39.0 1.65
Alpha 222 025  Regional Exposure Stocks % Rel Std Index B Technology
Beta 1.04 094 Americas 914 092 = Defensive . 173 0.67
R-Squared 90.74 9721 Greater Europe 59 5.84 =& Consumer Defensive 0.5 0.06
12-Month Yield —  Greater Asia 26 8743 | _._m.m:.:nma 16.1 1.04
Potential Cap Gains Exp 55.13% K2 Utilities 0.7 0.25
Operations
Family: Janus Henderson Base Currency: usb Purchase Constraints: A
Manager: Multiple Ticker: JDMNX Incept: 07-12-2012
Tenure: 15.0 Years ISIN: US47103D4051 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $1 mi Total Assets: $17,227 54 mi

©2022 Morningstar. All Rights Reserved. Unless otherwise provided
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
—|°°=.=m mm<_mm nc—.m 1_—‘_% & Gold *okkok Bloomberg US Bloomberg US US Fund Intermediate

Bond N (USD) 10-25-2022 566 US Fund Intermediate  Agg Bond TR USD  Universal TRUSD ~ Core-Plus Bond
Core-Plus Bond

Performance 10-31-2022 @ @ @ @ @ @ @ @ @ @ @ @ "”_E_MMM__“_MM”%_@

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 93 93 93 36 92 38 90 90 94 86 86 % Bond
0
2020 186 527 187 186 071 ok
2021 307 197 008 -026 -1.34 . B LT Growth f st0000
2022 536 -594 -420 — -15.96 == |oomis Sayles Core Plus Bond
[EUUUURN SUNSUUURS ISUUUTRU FUURUUUUUE NUUPURIIY FUUUNUTUUS! UUUPPUIY UUIUUUY RUTTT ASUUUU AU e a0k N
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 13,769
Load-adj Mthly  -15.92 -2.78 0.04 — 144 20k — Category Average
Std 09-30-2022  -14.94 — 036 — 161 — = 12,605
Total Return 1592 -278 004 148 144 RSP Souunurees (UUUUUUURY FUUNSURPU DUUUUPUUS RUPUPUUY PP, U ST 0k Amwm%m_ma Index
+/- Std Index -024 100 058 074 —
+/- Cat Index -013 080 047 046 — e U Ak
% Rank Cat 40 26 23 17 Performance Quartile
3 M M M m m m m m M m m M (within category)

No. in Cat 616 566 509 363 .

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 10-22 History

) — — | 12.86 | 13.13 | 12.28 | 12.76 | 13.04 | 1257 | 13.32 | 1412 | 1357 | 1.1 NAV/Price

7-day Yield - —  768|1131| -049 | 639 | 384 | 759 | 531 | 052 | 9051071 | -134 |-15.96 Total Return %
30-day SEC Yield 10-31-22 4.66 486 p1| 70| 153 | 043 | -439| 495 177 | 053 | 033 | 320 | 021 | -0.24 +/- Standard Index
Performance Disclosure 028 | 578| 086| 084 | -427 | 368 | 122 | 026 | -024 | 3.14 | -023 | -0.13 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - ‘ 22 97 ) 15 M 57 1 77 - 9% Rank Cat

derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.

The performance data quoted represents past performance and
does not guarantee future results. The investment return and

— — — 510 528 561 597 617 613 602 605 627 No. of Funds in Cat

Portfolio Analysis 09-30-2022

principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % M,ﬂwwm Ch EN_HM m_ﬂoﬁ_“wmﬁno% 737 Total Fixed-income Net >mmmw\m
shares, when sold or redeemed, may be worth more or less than Cash 418 4.18 0.00 082022 266% Turnover Ratio ' 0
their original cost. US Stocks 0.00 0.00 0.00 207 mil United S T N 3125% 413
Current performance may be lower or higher than return data Non-US Stocks 0.00 0.00 000 3% m :qm tates Treasury Notes . ° :
quoted herein. For performance data current to the most recent Bonds 9582  95.82 0.00 235mil - United States Treasury Bonds 2% 268
month-end, please call 800-225-5478 or visit Other/Not Clsfd 0.00 0.00 000 @ 155 mil 2 Year Treasury Note Future Dec 22 2.53
www.funds.natixis.com. Total 10000 100.00 000 @® 140 mil 10 Year Treasury Note Future Dec 22 251
Fees and Expenses @ 170 mil - United States Treasury Notes 2.75% 2.48
Equity Styl Portfolio Statisti Pot  Rel Rl
Sales Charges “,szmg“ mma% ortetio Statistics %\,m __ammx ommﬁ 2,556 mil - Mexico (United Mexican States) 8.5% 191
Front-End Load % NA ¢ FP/ERatioTTM - — — @ 155 mil - United States Treasury Bonds 1.75% 1.69
Deferred Load % NA ° w“m M%o MK - - - 105 mil  United States Treasury Notes 2.75% 158
s atio - - — . .
Fund Expenses " Geo Avg Mkt Cap . ® 103 BJ_ United States ﬁmmm:;\ Bonds 2.875% 1.38
Management Fees % 0.32 g smil 4,253 mil Uruguay (Republic of) 8.25% 1.34
12b1 Expense % 0.00 @ 60 mil  Ultra US Treasury Bond Future Dec 132
Net Expense Ratio % 038 Fixed-Income Style P 81 mil  United States Treasury Notes 4.125% 1.30
p . - e Avg Eff Maturity 9.26 . .
Gross mx—um-_mm Ratio % 0.38 . Avg Eff Duration 6.52 &) 80 mil  Fnma Pass-Thru | 5% 1.25
Risk and Return Profile < Avg Wtd Coupon 355 © 82 mil  Federal Home Loan Mortgage Corpora 1.10
3vr 5vr 0V £ Avg Wid Price 8862 © 68 mil Federal Home Loan Mortgage Corpora 1.03
566 funds 509 funds 363 funds 5
Morningstar mm::@js Ik ik I = Sector Weightings Stocks % Rel Std Index
Morningstar Risk -Avg -Avg +AVJ  Credit Quality Breakdown 09-30-2022 T ) ) - -
Morningstar Return +Avg +Avg +Avg  AAA 56.12 B Basic _/\_ma:m_.m - -
AA 951 & Consumer Cyclical — —
s SYeove 658 [EJ Financial Services — —
Standard Deviation 5.94 5.05 4.62 I Real Estate _ _
BBB 24.51
Mean -2.78 0.04 1.48 BB 909 Sensiti
Sharpe Ratio 055 021 018 o9 v Sensitive - -
P B 038 B Communication Services — —
MPT Statistics Standard Index BestFitIndex ~ Below B 0.20 a Energy — —
Bloomberg US R 001 [ Industrials — —
Universal TR USD E Technolo o o
Alpha 1.34 112" Regional Exposure Stocks % Rel Std Index g
Beta 1.07 107 Americas _ = Defensive — —
R-Squared 93.13 9819  Greater Europe o =& Consumer Defensive — —
12-Month Yield 337%  Greater Asia _ I+ | _._m.m:.:nma — _
Potential Cap Gains Exp 1.55% K2 Utilities - -
Operations
Family: Natixis Funds Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: NERNX Incept: 02-01-2013
Tenure: 25.9 Years ISIN: US63872R5744 Type: MF
Objective: Corporate Bond - General Minimum Initial Purchase: ~ $1 mi Total Assets: $5,895.82 mi

©2022 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
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g “m g i n nm 3 <m — —.—m wm A : m c Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat

£Z Silver Fokkok S&P 500 TRUSD  Russell Mid Cap ~ US Fund Mid-Cap
01-18-2022 391 US Fund Mid-Cap Value Value TR USD Value
Performance 10-31-2022 Investment Style
ol RS SR R L R L SR S S S S
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 97 97 98 97 97 97 98 a8 98 99 a3 98 Stocks °
0
2020 3083 1878 536 18.59 A0 ook
2021 1345 504 026 1022 31.00 . B LT Growth f st0000
2022 -253 1240 -451 — -10.39 ) == MFS Mid Cap Value R6
e 40K 2172
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept !)))\.( — Category Average
Load-adj Mthly 628 914 813 — 1022 20k 27,487
Std 09-30-2022  -10.14 — 6.28 — 924 Standard Index
Total Return 628 914 813 711.14 10.22 0k 38872
+/- Std Index 833 -107 -231 -1.65 —
+/- Cat Index 390 164 164 077 — e ASUUUU AU Ak
% Rank Cat 59 38 19 15 Performance Quartile
No.inC 203 391 366 269 M M M m m M m m m m m M (within category)
. t
0-nta 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 10-22 History
) — — | 19.73 | 20.37 | 19.00 | 21.69 | 23.81 | 19.86 | 25.43 | 26.25 | 32.43 | 29.06 NAV/Price
7-day Yield - — 2204|1852 | 3663 | 1029 | -2.14 | 1586 | 1384 |-11.31 | 3108 | 440 | 3100 |-10.39 Total Return %
30-day SEC Yield — —  415| 251| 425| 340 | -353 | 390 | -7.99 | 6.93 | -0.41 |-1400 | 230 | 7.31 +/- Standard Index
Performance Disclosure -066 | 001| 318| -446 | 264 | -414 | 050 | 098 | 402 | -057 | 267 | 244 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - ‘ 43 20 66 44 32 7 40 3 o 9% Rank Cat

derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.

The performance data quoted represents past performance and
does not guarantee future results. The investment return and

— — — | 460 | 47N 399 | 405 | 417 422 415 | 413 405 No. of Funds in Cat

Portfolio Analysis 09-30-2022

principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 154 Total Stocks , 0 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 2.25 2.25 0.00 08-2022 19% Turnover Ratio
their original cost. US Stocks 9238 9238 0.00 Arthur J. Gallagher & C
Current performance may be lower or higher than return data Non-US Stocks 5.37 5.37 0.00 rthur J. Ga m.@ erato ) 1.28
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 0.00 The Hartford Financial Services Gr 1.27
month-end, please call 800-225-2606 o visit Other/Not Clsfd 000 000 000 PG&E Corp 1.25
hip.//www.mis.com. Total 10000 10000  0.00 LKQ Corp 1.23
Fees and Expenses KBR Inc 1.16
Equity Styl Portfolio Statisti Port  Rel Rel
Sales Charges wiySwle | orolodmmes N8 e Gt Eaton Corp PLC 111
Front-End Load % NA . P/ERatio TIM 128 066 0.93 Raymond James Financial Inc 111
Deferred Load % NA : m“m M%o MK wm Mmm “mm @ Regal Rexnord Corp 1.09
z atio 0 0 : .
Fund Expenses GeoAvgMktCap 13631 0.08 102 ,_.o::mo: Controls International PLC 1.09
Management Fees % 0,62 g $mil 693,646 Pioneer Natural Resources Co 1.09
(] A g
12b1 Expense % NA 5mil VICI Properties Inc Ordinary Shares 1.06
- Fixed-Income Style H
Net Expense Ratio % 064 IS Avg Eff Maturity o 1 mil - Hess Corp 1.03
Gross Expense Ratio % 0.64 = Avg Eff Duration — Zmil Amdocs Ltd 033
Risk and Return Profile = Avg Wtd Coupon — 5 Bm_ Equitable Holdings Inc 0.8
v 5vr 0w g AvgWtd Price — ® 2mil Devon Energy Corp 0.98
391 funds 366 funds 269 funds 5
Morningstar mm::@js Ik ik 5 = Sector Weightings Stocks % Rel Std Index
Morningstar Risk -Avg -Avg -AVg  Credit Quality Breakdown — Bond % b Oy ) . 435 149
Morningstar Return Avg +Avg +Avg  AAA _ B Basic _/\_ma:m_.m 57 2.49
AA __ & Consumer Cyclical 106 1.00
o sy SYe v _ B3 Financial Services 205 151
Standard Deviation 2344 2055 16.24 888 [ Real Estate 67 244
Mean 9.14 8.13 11.14 - Sensiti 56 079
Sharpe Ratio 046 043 069 ©O° — V= Seasitive . : :
B — [F Communication Services 1.5 0.21
MPT Statistics Standard Index Best Fit Index Below B — a Energy 7.0 1.31
mcw_ _ @n comm NR — [ Industrials 17.3 1.99
alue
Technol 938 0.4
Alpha -0.75 172" Regional Exposure Stocks % Rel Std Index E Tec 8.8<
Beta 1.04 095 Americas 954 096 — Defensive . 209 0.81
R-Squared 84.58 98.69  Greater Europe 37 361 =& Consumer Defensive 6.0 0.82
12-Month Yield —  Greater Asia 09 3003 | _._m.m:.:nma 6.8 0.44
Potential Cap Gains Exp 31.57% K1 Utilities 8.1 2.74
Operations
Family: MFS Base Currency: usb Purchase Constraints: A
Manager: Multiple Ticker: MVCKX Incept: 02-01-2013
Tenure: 14.0 Years ISIN: US55273W4758 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $0 Total Assets: $15,691.12 mi

©2022 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident gA v:z_zmm—ﬁz
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,

and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this

information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.

including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded

or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.




San Jose Stable Value Option
1

Stabilizers™is the name for a series of stable value separate accounts marketed to 401, 457 and
403(b) plans. Stabilizer is available through a group annuity contract issued by Voya Retirement
Insurance and Annuity Company (“VRIAC”), a member of the Voya® family of companies.

Asset Class: Stability of Principal

Important Information

Voya Retirement Insurance and Annuity
Company

One Orange Way
Windsor, CT 06095-4774
www.voyaretirementplans.com

What is the stable value option?

The stable value investment option of your
defined contribution plan seeks to preserve
participant account balances and to return steady
growth over time without daily fluctuations.

What is Stabilizer?

It is an insurance company participating
separate account group annuity contract
provided by VRIAC. Subject to certain
conditions, the contract generally guarantees the
availability of participant account balances in
the ordinary course of the plan’s operation. The
guarantees provided by the contract are based on
the claims-paying ability of VRIAC and are
supported by its full faith and credit. VRIAC is
a leading provider of stable value products and
services and a member of the Voya® family of
companies. The separate account assets are
managed by Voya Investment Management Co.
LLC. The assets held in the separate account
are “insulated” from claims arising out of any
other business conducted by VRIAC and can be
used only for the benefit of plan participants.

What does it invest in?

The separate account invests in a diversified
portfolio of fixed income assets. This
diversified separate account portfolio seeks to
maintain a high overall credit quality and
consists of various publicly traded fixed-income
instruments.

Potential Risks

Under some scenarios it is possible for
participants to lose money even in a stable value
option. Those situations are unlikely and rarely
occur, but they can happen. It’s important for
investors to be aware of these potential risks.
Withdrawals resulting from employer-initiated
events, such as withdrawals following mass
layoffs, employer bankruptcy or full or partial
plan termination are not always covered by
Stabilizer’s guarantees and may be restricted or
subject to market value adjustment. Your stable
value account balance is not guaranteed by the
Federal Deposit Insurance Corporation (FDIC),
by any other government agency or by your
plan.

What is the objective?

Stability of principal is the primary objective of this
investment option. While the contract is active,
Stabilizer®™ guarantees a minimum rate of interest
and may credit a higher interest rate from period to
period. The credited interest rate is subject to
change, up or down but will never fall below the
guaranteed minimum. Once the rate is credited, the
interest becomes part of the principal and may
increase through compound interest.

How is the rate of interest stated?
Participant balances are credited interest daily. This
rate is net of all expenses and will apply to all new
contributions and existing account balances for the
specified period.

The crediting rate is announced in advance of the
upcoming crediting rate period. The crediting rate
periods are quarterly, semi-annually or annually.

For information on your current rate, please check
your Voya quarterly participant statement.

How does it benefit me?

The stable value investment option is intended to
help insulate against the daily fluctuations in market
value. Many participants find this stability an
attractive feature. An announced rate of interest is
another feature of stable value investment options
that many participants like.

Are there any limitations on
contributions, withdrawals, or
transfers from my plan’s stable value
option?

Voya generally does not limit contributions or
withdrawals as a result of retirement, death,
disability, unforeseen hardship, separation from
service, or attainment of age 65 (consult your own
plan for limitations), however sometimes there are
restrictions on participant transfers. Participant
transfers between the stable value option and funds
with similar investment objectives (referred to as
competing funds) may be subject to an industry
standard 90 day “equity wash” provision.

What are the fees?
Total Annual fees are 0.30% (effective 10/1/2018).

This portfolio is not a registered investment under
the 1940 Act and has not been registered with the
Securities and Exchange Commission.

Top Ten Credit Exposures (as of

09/30/2022)

Bank of America Corp 1.16
JPMorgan Chase & Co 1.05
Morgan Stanley 0.81
Wells Fargo & Company 0.44
UBS Group AG 0.44
Southern Company (The) 042
HSBC Holdings Plc 0.39
Goldman Sachs Group Inc/The 0.38
Verizon Communications Inc 0.38
Abbvie Inc 037

Sector Holdings (as of 09/30/2022)

Agency MBS 38.8
Asset Backed Securities 2.8
Commercial Mortgage Backed Securities 6.9
Corporates 259
Emerging Markets 0.0
Government Related 0.1
Non-Agency RMBS and SF CRT 0.0
Other 0.0
US Treasury & Cash 25.5

Statistical Data (as of 09/30/2022)

Portfolio Duration (years) 4.96
Yield to Maturity 5.02%
Average Life (years) 6.703

13.9905-322 (10/22)
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T. Rowe Price Large-Cap Growth Trust - Class D

Release Date
09-30-22

Large Growth

Investment Objective & Strategy
The Trust seeks long-term capital appreciation by investing in
the common stocks of growth companies.

Volatility and Risk
Volatility as of 09-30-22

Investment

v
Low Moterate  |NCTTINN

A

Category

k Measures as of 09-30-22 Port Avg  Rel S&P 500 Rel Cat
3 Yr Std Dev 23.00 1.13 1.00
3 Yr Beta 1.07 — 1.01

Principal Risks

Foreign Securities, Loss of Money, Not FDIC Insured, Growth
Investing, Nondiversification, Active Management, Market/
Market Volatility, Equity Securities, Industry and Sector
Investing, IPO, Other, Restricted/llliquid Securities, Large Cap

Important Information
Morningstar Investment Profiles must be accompanied
by Morningstar Disclosure and Glossary.

Funds or their affiliates may pay compensation to Voya®
affiliates offering a fund. Such compensation may be paid out
of distribution, service and/or 12b-1 fees that are deducted
from the fund's assets, and/or may be paid directly by the
fund's affiliates. Any fees deducted from fund assets are
discussed in the fund's prospectus and disclosed in the fund
fact sheet. Because these fees are paid on an on-going basis,
over time these fees will increase the cost of your investment
and may cost you more than paying other types of sales
charges. If offered through a retirement program, additional
fees and expenses may be charged under that program. NOT
A DEPOSIT. NOT FDIC INSURED. NOT INSURED BY ANY
FEDERAL GOVERNMENT AGENCY. NOT GUARANTEED BY THE
INSTITUTION. MAY GO DOWN IN VALUE.

Portfolio Analysis
Composition as of 06-30-22 % Assets Morningstar Style Box™ as of 06-30-22 % Mkt Cap
@ U.S. Stocks 97.0 5 55.91
@ Non-USS. Stocks 2.2 g e
@ Bonds 0.0 = :
= 11.84
@ Cash 0.0 » 0.73
Other 0.7 g -
Value Blend Growth 0.00
Top 10 Holdings as of 06-30-22 % Assets Morningstar Equity Sectors as of 06-30-22 % Fund
Microsoft Corp 12.53 Cyclical 20.84
Alphabet Inc Class A 8.97 Basic Matorials
Amazon.com Inc 8.66 Consumer Cyclical
>U.U_m Inc 701 Financial Services
UnitedHealth Group Inc 4.64 Real Estate
Intuit Inc 3.53 w Sensitive
Cigna Corp 321 H—
Alphabet Inc Class C 2.86 ok
Fiserv Inc 243 3] _3:%”“55
Visa Inc Class A 2.31
[} Technology
— Defensive

Operations

Gross Prosp Exp Ratio See Notes below.
Net Prosp Exp Ratio See Notes below.
Management Fee See Notes below.
12b-1 Fee See Notes below.
Other Fee See Notes below.
Miscellaneous Fee(s) See Notes below.
Fund Inception Date 06-03-19

Total Fund Assets ($mil) 2,070.6

Annual Turnover Ratio % 34.60

Fund Family Name T. Rowe Price

Notes

Consumer Defensive
Healthcare

ol +NTE

Exp. Date %

Waiver Data Type

Portfolio Manager(s)
Taymour Tamaddon, CFA. Since 2019.

T. Rowe Price Trust Company
T. Rowe Price Assaciates, Inc.

Subadvisor

A commingled fund is a pooled investment vehicle, maintained by a bank or trust company, the participants of which are limited
to certain types of tax exempt employee benefit plans. The current NET Expense ratio is 0.40%. This Portfolio is not a registered
investment company, and interests in the Portfolio have not been registered with the Securities and Exchange Commission.

©2022 Morningstar, Inc., Morningstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein:
may not be copied or distributed and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from

any use of information. Past performance is no guarantee of future performance. Visit our investment website at www.morningstar.com.

is proprietary to Morningstar and/or its content providers; (2)

13.D652-322 (10/22)
CN1943339 1223
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
Vanguard Equity-Income gstar Analyst Rating getar Reting v !

== Silver Fekokokok S&P 500 TRUSD  Russell 1000 Value US Fund Large Value

Adm :.—m_“: 03.30-2022 1,139 US Fund Large Value TRUSD
Performance 10-31-2022 @ @ @ @ @ @ @ @ @ @ @ @ Investment Style

Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 95 %5 98 97 98 97 97 98 98 % 98 % Mﬂ“m\w %

NDND IN”WD@ \_NmN mim Aw\_m Mw\_w N e S R R T R P R ceenene \ADD—A

2021 1007 527 025 870 2se4 LT S I I S A e MN” Growth of $10.000

2022 114 -836 -5.30 — 273 == \/anguard Equity-Income Adm
37285

Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept — Category Average

Load-adj Mthly 076 990 926 1158 835 28,584

Std 09-30-2022  -4.58 — 742 1036 786 Standard Index

Total Return 076 990 926 1158 835 38,872

+/- Std Index 1537 -031 -1.18 -1.21 —

+/- Cat Index 776 259 206 128 — e U e

% Rank Cat 13 24 19 14 m M M m m m m m M m M M ._,u\mﬁ_“_m_wmmm_m:m:_m

No. in Cat 1212 1139 1082 802

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 10-22 History
4591 | 50.62 | 62.38 | 65.41 | 61.95 | 68.37 | 77.95 | 66.43 | 79.56 | 79.33 | 92.22 | 87.85 NAV/Price
7-day Yield - — 1069 | 1358 | 30.19 | 11.38 | 0.86 | 14.82 | 18.49 | 565 | 2535 | 3.13 | 2564 | -2.73 Total Return %
30-day SEC Yield 11-11-22 272 272 g5g| 42| 220 | 231 | 053 | 2.86 | 334 | -126 | -6.14 |-15.27 | -3.07 | 14.97 +/- Standard Index
Performance Disclosure 1030 | -3.93 | -234 | -208 | 469 | -252 | 483 | 262 | -1.19 | 034 | 047 | 6.59 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 2 66 64 K 6 4 23 21 51 15 55 _ 9% Rank Cat

derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.

The performance data quoted represents past performance and
does not guarantee future results. The investment return and

1258 | 1208 | 1213 | 1290 | 1378 | 1268 | 1260 | 1244 | 1209 | 1200 | 1207 | 1219 No. of Funds in Cat

Portfolio Analysis 10-31-2022

principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 182 Total Stocks , 0 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 2.29 241 0.12 09-2022 29% Turnover Ratio
their original cost. US Stocks 89.52  89.52 0.00 JPM Chase & C 160
Current performance may be lower or higher than return data Non-US Stocks 8.19 8.19 000 @ organ Lhase & Lo :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © Johnson & Johnson 3.14
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.00 0.00 000 @ Pfizer Inc 2.89
Fees and Expenses Total 10000 100.12 012 © Merck & Co Inc 2.69
Sales Charges Equity Styl Portfolio Statisti Port  Rel Rel © ConocoPh » 24
e 'ortfolio Statistics or el el
Front-End Load % NA “gemg“ ot Avg Index Cat © Eli Lilly and Co 2.28
Deferred Load % NA . ¢ FP/ERatioTTM 142 073 099 @ The Home Depot Inc 212
p— s P/C mmco ™ 1.1 078 1.04 ® EOG Resources Inc 188
und Expenses = P/BRatio TTM 26 072 1.09 @ Cisco Systems Inc 178
Management Fees % 0.18 . GeoAvgMktCap 92532 0.54 0.86 .
£ $mil ) MetLife Inc 1.76
12b1 Expense % NA
Net Expense Ratio % 019 Style © Morgan Stanley 175
Gross Expense Ratio % 019 T Avg Eff Maturity _ © wrooﬁm?w mm__:ﬂ_m oaﬁ. | “MM
Risk and Return Profile = Avg Eff Duration - @ Ip Morris Intemational fnc :
e sve - * Avg Wtd Coupon . ® Comcast Corp Class A 1.42
1,139 funds 1,082 funds 802 funds g AvgWtd Price - @ Exelon Corp 1.42
: LM
_/\_oSE@mSﬂ m.m::@ Ax ol % 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk -Avg -Avg -Avg % Cyclical 296 102
Morningstar Return +Avg +Avg  +Avg  Credit Quality Breakdown — Bond % ~ ) ) )
B} Basic Materials 39 1.7
AAA — )
3vr SYr oY _ B Consumer Cyclical 5.7 0.54
Standard Deviation 18.87 16.60 13.31 A _ E Financial Services 18.8 1.38
Mean 9.90 926 11.58 BBB Y Real Estate 13 0.47
Sharpe Ratio 0.56 0.54 0.84 BB _ w Sensitive 17 0.70
MPT Statistics Standard Index BestFithdex 0 — Bl Communication Services 21 0.29
Morningstar USLM  Bglow B — a Energy 10.6 1.97
BrdVal TR USD  \p — ] Industrials 104 1.20
Alpha 18 145 [ Technolo 86 037
Beta 0.84 0.91  Regional Exposure Stocks % Rel Std Index - g : :
R-Squared 84.62 98.09  Americas 93.6 095 — Defensive . 38.7 1.50
12-Month Yield 265%  Greater Europe 6.4 625 B m%ﬂ::gm Defensive “MN “wm
Potential Cap Gains Exp 26.60% Greater Asia 00 o0 ealthcare ) .
K2 Utilities 79 2.66
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VEIRX Incept: 08-13-2001
Tenure: 1.8 Years ISIN: US9219213009 Type: MF
Objective: Equity-Income Minimum Initial Purchase: ~ $50,000 Total Assets: $53,227.06 mi

©2022 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
Vanguard FTSE Social Index Iy eserAretstReting™ Overmll Momingstar Rating ot !

£3= Silver S&P500 TRUSD  Russell 1000 TR US Fund Large Blend
— Acwcv 04-04-2022 1,221 US Fund Large Blend usD
-31- Investment Styl.
S
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 100 99 100 99 100 100 100 100 100 100 100 100 wSO_M\m o
0
2020 1996 2337 1059 1233 2266 oo AU e 00K
2021 IEB 979 075 10gs o777 s ST SR Growthof $10000
2022 <747 1785 -5.16 — -23.12 == \/anguard FTSE Social Index |
40,287
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly  -20.67 9.03 10.14 1347 9.00 31,009
Std 09-30-2022  -20.09 — 933 1266 869 Standard Index
TotalRetum  -20.67 903 1014 1347 9.00 38,812
+/- Std Index -6.06 -1.19 -030 069 —
+/- Cat Index 429 -096 -005 081 — e U e
% Rank Cat 93 61 31 2 Performance Quartile
0 3 M M M m m M m m m m m M (within category)
No. in Cat 1347 1221 1111 807 .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 10-22 History
) 742 | 859 | 1161 | 13.27 | 13.22 | 14.31 | 17.49 | 16.61 | 21.90 | 26.45 | 33.44 | 25.48 NAV/Price
7-day Yield - — 0521784 |37.00 | 1585 | 127 | 10.34 | 2419 | -338 | 33.95 | 2266 | 27.77 |-23.12 Total Return %
30-day SEC Yield 11-14-22 135 135 93| 184 | 471| 216 | 042 | -162 | 236 | 100 | 248 | 426 | -0.94 | -5.41 +/- Standard Index
Performance Disclosure 202 | 142 | 398 | 261 | 035| -1.72| 250 | 140 | 254 | 169 | 1.31| -458 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - o 4 22 54 10 17 7 1 %6 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Morningstar metrics. — — — | 1568 | 1606 | 1409 | 1396 | 1402 | 1387 | 1363 | 1382 | 1364 No. of Funds in Cat
The performance data quoted represents past performance and . .
does not guarantee future results. The investment return and Porttolio >q_9_<m_w (03102 .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % M,ﬂwwm Ch EN_HM M_WW ﬁmw_.ma;m 0 Total Fixed-Income Net >mmmw\m
shares, when sold or redeemed, may be worth more or less than Cash 0.26 0.26 0.00 092022 8% Tumover mmzw ! °
their original cost. US Stocks 98.09  98.09 0.00 Anole |
Current performance may be lower or higher than return data Non-US Stocks 1.64 1.64 000 @ c.c e inc 8.53
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @ Microsoft Corp 6.32
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.00 0.00 000 @ Amazon.com Inc 331
Fees and Expenses Total 10000 10000 000 @ Mm__w Pg N wm
Sales Ch &) phabet Inc Class .
ales Lharges Equity Style Portfolio Statistics Port  Rel  Rel .
Front-End Load % NA e ot Avg Index Cat @ 443,766  UnitedHealth Group Inc 1.89
Deferred Load % NA ¢ P/ERatio TIM 204105 113 g 3mil Alphabet Inc Class C 1.86
—r H.H € P/C mmco ™ 158 111 1.07 ® Tmil JPMorgan Chase & Co 134
anagement rees % : g oo e P RO Tmil NVIDIA Corp 118
12b1 Expense % NA = .
Net Expense Ratio % 0.12 T —— ©) 1'milProcter & Gamble Co 1.17
Gross Expense Ratio % 01z U Avg Eff Maturity @ 490,241 Em Home Depot Inc 1.1
Risk and Return Profile = Avg Eff Duration - @ 399770 Eliilly and Co 111
v sve o ® Avg Wid Coupon . ® Smﬁw _/\_mﬂmama Inc Class A 1.03
1,221 funds 1,111 funds 807 funds & AvgWid Price - @ 3mil - Pfizer Inc 0.9
: LM
_/\_oSE@mSﬂ m.m::@ x I ok 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk +Avg +Avg +Avg .
. . - - N Cyclical 322 1.10
Morningstar Return Avg +Avg High  Credit Quality Breakdown — Bond % ) .
B} Basic Materials 22 0.98
AAA — )
3¥r SYr 10V A __ B Consumer Cyclical 125 1.18
Standard Deviation 21.76 19.03 15.19 A __ [EJ Financial Services 143 1.05
Mean 9.03 1014 1347 BBB " I Real Estate 3.2 1.18
Sharpe Ratio 0.47 0.54 086 pg _ w Sensitive 133 0.96
MPT Statistics Standardindex  BestFithdex D — B Communication Services 91 122
_,\_oﬂj.,:mﬁmwﬂmcw_/m Below B — a Energy 0.0 0.00
NR — Industrials 53 0.61
Alpha 137 089 K Industri
- I®} Technology 288 1.22
Beta 1.04 1.03  Regional Exposure Stocks % Rel Std Index :
R-Squared 98.89 9929  Americas 98.5 100 — Defensive . 245 0.95
12-Month Yield 133%  Greater Europe 14 133 H m%ﬂ::gm Defensive QWM www
Potential Cap Gains Exp 26.16%  Greater Asia 0.1 3.40 | m.m : care . .
K2 Utilities 0.1 0.05
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VFTNX Incept: 01-14-2003
Tenure: 6.9 Years ISIN: US9219104026 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $5 mi Total Assets: $13,025.41 mi

©2022 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Vanguard Institutional Index

Page 10 of 25

Morningstar Cat
US Fund Large Blend

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index
ﬂm Gold Hokk ok S&P 500 TRUSD  Russell 1000 TR

Instl PI (USD) 02-22-2022 1,221 US Fund Large Blend USD
-31- Investment Styl.
5 | 95 | £ |6 | 65 | 0N | O |20 |0 |6 (2 | esw
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 100 100 100 100 100 100 100 100 100 100 100 100 wﬂoﬂw\w o
0
2020 1959 2055 893 1245 1841 v, 100k
201 618 854 057 1102 ggg s 8K growth of $10000
2022 461 -16.11 -4.89 — 1772 == \anguard Institutional Index
Instl PI
Trailing Returns 1Yr 3Yr 5Yr  10Yr Incept 38,840
Load-adj Mthly  -14.63 10.21 1043 1278 7.90 — Category Average
Std 09-30-2022 1549  — 923 1169 759 31,008
Total Retum  -1463 1021 1043 1278 7.90 g Index
+/- Std Index 002 -001 -001 -0.01 —
+/- Cat Index 175 022 024 012 — e
% Rank Cat 45 26 19 1" Performance Quartile
0 3 m m m m m m m m m m m M (within category)
No. in Cat 1347 1221 1111 807 .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 10-22 History
) 115.05 {130.53 |169.28 |188.68 |186.63 |203.84 |243.48 |227.57 |290.25 (331.48 |405.80 |328.16 NAV/Price
7-day Yield - T 212|160 | 32.37 | 1368 | 1.3 | 11.95 | 21.82 | -4.41 | 31.48 | 18.41 | 2869 |-17.72 Total Return %
30-day SEC Yield 11-14-22 164 164 001 | 000 -002 | -001| 001 -001]-002| -0.02| 000| 001 | -002 ]| -0.02 +/- Standard Index
Performance Disclosure 062 | -042 | -075| 044 | 047 | -070 | 013 | 038 | 0.06 | -256 | 223 | 0.82 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 17 3 M 18 20 % 28 25 23 K 23 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(i applicable) Momingstar metrics. 1786 | 1686 | 1559 | 1568 | 1606 | 1409 | 1396 | 1402 | 1387 | 1363 | 1382 | 1364 No. of Funds in Cat
The performance data quoted represents past performance and . .
does not guarantee future results. The investment return and Porttolio >q_9_<m_w (03102 o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 503 Total Stocks , 0 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 039 039 0.00 09-2022 3% Turnover Ratio
their original cost. US Stocks 9857 9857 0.00 Anple | 7.10
Current performance may be lower or higher than return data Non-US Stocks 1.04 1.04 000 © c.c e inc :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © Microsoft Corp 530
month-end, please call 888-809-8102 or visit www.vanguard.com.  Qther/Not Clsfd 0.00 0.00 000 © Amazon.com Inc 278
Fees and Expenses Total 10000 10000 000 © Mm__w Pg e Gl A “wm
Sales Ch S) phabet Inc Class .
ales Lharges Equity Style Portfolio Statistics Port  Rel  Rel A
Front-End Load % NA Voo Bond Grouth Avg Index Cat © Berkshire Hathaway Inc Class B 1.63
Deferred Load % NA ¢ P/ERatio TIM 195 100 108 o UnitedHealth Group Inc 1.59
H.H € P/CRatio TTM 143 1.00 097 e Alphabet Inc Class C 155
Fund Expenses = P/BRatio TTM 36 1.00 090 = Exxon Mobil Corp 101
Management Fees % 0.02 . GeoAvg Mkt Cap 170973 1.00 0.82 ’
g $mil ) Johnson & Johnson 1.40
12b1 Expense % NA
Net Expense Ratio % 002 Style © Lw_/\_oﬁm: Chase & Co 113
Gross Expense Ratio % 002 T Avg Eff Maturity _ © Visa Inc Class A 1.04
Risk and Return Profile = Avg Eff Duration _ © NVIDIA Corp 1.04
v sve o * Avg Wtd Coupon _ e Chevron Corp 1.00
£ i _ Procter & Gamble Co 0.99
1,221 funds 1,111 funds 807 funds g Avg Wtd Price ©
f s TM
_/\_oSE@mSﬂ m.m::@ Ax 4x Ax 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg Avg .
. — 1 Cyclical 292 1.00
Morningstar Return +Avg +Avg +Avg  Credit Quality Breakdown — Bond % ) .
B} Basic Materials 2.3 1.00
AAA — )
3¥r SYr 0¥ A __ & Consumer Cyclical 106 1.00
Standard Deviation 20.72 18.35 14.54 A _ E Financial Services 13.6 1.00
Mean 10.21 1043 1278 BBB [ Real Estate 27 1.00
Sharpe Ratio 0.54 0.57 085 oo _ = Sensitive 5.0 1.00
MPT Statistics StndardIndex  BestFitdex D — B Communication Services 74 0.99
SRP500TRUSD  Below B — Y Energy 5.4 1.00
Alpha -0.01 001 NR — 4 Industrials 8.7 1.00
Beta 1.00 1.00 Pa— F— e I®} Technology 236 1.00
R-Squared 100.00 100.00 egional Exposure tocks % el Std Index :
- o, Americas 99.0 0 = Defensive ) 2538 1.00
12-Month Yield 1.62% Greater Europe 10 100 =& Consumer Defensive 74 1.00
Potential Cap Gains Exp 68.18% Greater Asia ouo A”% m Hm.m:.:nma me “mm
tilities . .
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VIHIX Incept: 07-07-1997
Tenure: 21.9 Years ISIN: US9220402096 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $100 mi Total Assets: $233,953.26 m
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Vanguard International

Category Index

Morningstar Cat

== Bronze *okkok MSCIACWIEx  MSCI ACWI Ex US Fund Foreign Large
Value Inv (USD) 1013:2022 317USFund Foreign Large.~ USANRUSD ~ USA Value NRUSD Value
Value
-31- Investment Styl.
| 15| 5 |9 |9 | €O |76 | 99 |05 | WD BB (@ Ee
y Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 89 95 95 91 91 93 94 94 95 100 94 94 Stocks %
0
2020 2630 1608 399 2357 B8Y
2021 574 397 366 195 797 2 Growth of $10,000
2022 -510 -11.38 -9.27 — -20.73 == \/anguard International Value
........................................................................................ a0k nv
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 14,045
Load-adj Mthly  -21.28 -053 -0.13 393 781 o.oeeogp - — Category Average
Std 09-30-2022  -22.20 — -062 362 773 } 12,898
TotalRetun  -21.28 -053 013 393 7.81 106 rangard Index
+/- Std Index 345 115 047 066 —
+/- Cat Index 314 139 147 172 — Ak
% Rank Cat 75 35 22 21 Performance Quartile
3 M m m M m m m m m m m M (within category)
No. in Cat 345 317 296 177 .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 10-22 History
) 26.63 | 31.18 | 37.38 | 33.95 | 31.09 | 31.75 | 39.88 | 32.10 | 37.53 | 40.25 | 41.58 | 32.96 NAV/Price
) - - -1458 | 2018 | 2215 | -6.69 | -6.44 | 4.46 | 27.96 |-1452 | 20.39 | 899 | 7.97 [-20.73 Total Return %
7-day Yield .
30-day SEC Yield - — 087 335| 686|282 | 078 | -0.04 | 077 | -033| -112 | -167 | 0.15| 357 +/- Standard Index
Performance Disclosure -138 | 321 | 71| 159 | 362 | -446 | 530 | -055 | 468 | 976 | -248 | -2.93 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 72 18 43 53 79 30 3 34 27 5 87 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. 376 369 338 348 358 337 317 315 346 352 348 351 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 10-31-2022
loes not guarantee future results. The investment return and A .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short%  ShareChg  Share Holdings : ) Net Assets
since Amount 196 Total Stocks , 0 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 6.02 6.26 0.24 09-2022 33% Turnover Ratio
their original cost. US Stocks 452 452 0.00 BPPLC 151
Current performance may be lower or higher than return data Non-US Stocks 89.46  89.46 0.00 ] :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @ Airbus SE 1.50
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 0.00 0.00 0.00 Holcim Ltd 1.48
Fees and Expenses Total 10000 10024 0.2 TotalEnergies S& 1:40
Sales Charges E——— Pwr— — @® Alibaba Group Holding Ltd Ordinary 1.39
e ortiolio Statistics orl el el
Front-End Load % NA 9 Y Avg Index  Cat Bank Bradesco SA ADR 1.37
Value  Blend Growth )
Deferred Load % NA . . P/ERatio TTM 13 100 128 HSBC Holdings PLC 1.27
€ P/CRatio TTM 77 093 1.28 AIA m_‘OCU Ltd 1.21
Fund Expenses = P/B Ratio TTM 14 091 125 RELX PLC 1.20
9 Avg Mkt 2531 71 0.84 ’
Management Fees % 0.35 g M:mo_ vgMktCap 25315 0.71 0.8 ICICI Bank Ltd ADR 1.14
12b1 Expense % NA = .
Net Expense Ratio % 036 P 5 Bm_ Shell Pn 1.10
Gross Expense Ratio % 03 Avg Eff Maturity _ ® Zmil - Novartis AG 1.04
Risk and Return Profile = Avg Eff Duration — 902,385 Air Liquide SA 1.00
v sve o ® Avg Wid Coupon _ 416,187 Aon PLC Class .> 0.99
317 funds 296 funds 177 funds £ Avg Wtd Price — 628,158 MTU Aero Engines AG 0.95
f s TM
_/\_oSE@mSﬂ m.m::@ % 4x Ax 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg Avg .
. — 1 Cyclical 431 1.03
Morningstar Return Avg +Avg +Avg  Credit Quality Breakdown — Bond % ) .
B} Basic Materials 10.6 1.31
AAA — )
3¥r SYr 10V A __ B Consumer Cyclical 14.8 1.42
Standard Deviation 20.70 17.90 15.19 A __ [EJ Financial Services 16.4 0.78
Mean -0.53 -0.13 3.93 BEB " I Real Estate 1.3 0.58
Sharpe Ratio 0.04 0.01 028 po _ w Sensitive 103 112
MPT Statistics Standard Index BestFithdex G — Bl Communication Services 6.0 1.02
Moringstar Gbl  Bglow B — Y Energy 8.4 1.25
XUS Val ;\_mcmm NR — ] Industrials 18.4 1.50
Technol 75 0.67
Alpha 1.64 0.77  Regional Exposure Stocks % forsainie L Tecnology
Beta 1.09 0.99 Americas 120 099 = Defensive . 16.6 0.75
R-Squared 93.90 97.04 Greater Europe 502 1 =& Consumer Defensive 6.2 0.70
12-Month Yield —  Greater Asia 3738 0gs [ Healthcare 79 078
Potential Cap Gains Exp 14.92% K2 Utilities 24 0.75
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VTRIX Incept: 05-16-1983
Tenure: 12.5 Years ISIN: US9219392035 Type: MF
Objective: Foreign Stock Minimum Initial Purchase: ~ $3,000 Total Assets: $11,732.45 mi

©2022 Morningstar. All Rights Reserved. Unless otherwise provided
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
<m=@=mﬂﬂ— g—ﬂ ﬁm—- ——.—me ﬂMma_n Fokkok S&P 500 TRUSD  Russell Mid Cap TR US Fund Mid-Cap

Institutional (USD) 08.02-2022 365 US Fund Mid-Cap Blend USD Blend
Performance 10-31-2022 @ @ @ @ @ @ @ @ @ @ @ @ Investment Style

Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 100 100 100 100 100 99 100 100 99 100 99 99 Mﬂmﬂ_“m\w %

2020 9571 24968 794 1802 1826 e dreoeene o AU ST 00K

2021 718 758 002 797 2483 [l L] ST e arowth f st0.000

2022 -6.32 -16.96 -4.14 — -19.07 == \/anguard Mid Cap Index
Institutional

Trailing Returns 1Yr 3vyr 5Yr  10Yr Incept 32,462

Load-adj Mthly  -18.04 8.00 811 1149 961 — Category Average

Std 09-30-2022  -19.48 — 6.66 1046 9.28 26,811

TotalRetun  -1804 800 811 1149 961 wm%wa Index

+/- Std Index 2343 221 -234 129 —
+/- Cat Index -087 016 016 014 — e ASUUUU AU e

% Rank Cat 87 53 27 12 m M m m m M m m m m m M Q%ﬁﬂmﬂmm_m:m:_m

No. in Cat 406 365 336 218

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 10-22 History
) 19.69 | 22.52 | 30.08 | 33.79 | 32.85 | 35.99 | 42.32 | 37.78 | 48.74 | 56.64 | 69.69 | 55.82 NAV/Price

7-day Yield ) - - -1.96 | 16.01 | 35.17 | 13.78 | -1.33 | 11.23 | 19.29 | -9.24 | 31.04 | 18.26 | 24.53 |-19.07 Total Return %
30-day SEC Yield 11-14-22 159 158 407 | 000 | 278 | 009 | 272 | 073 | -254 | -4.86 | 044 | -013 | 418 | -137 +/- Standard Index
Performance Disclosure 041 127 | 0.4 0.57 111 | 257 | 078 | -0.18 | 050 | 116 | 1.94 | -1.53 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 32 55 40 5 17 73 17 32 13 17 47 _ 9% Rank Cat
derived fi ighted f the three-, five-, and 10-

priveciiom & Welghted average of the three-, fve-, and %-year w4 m2| 399 | 369 | 432| 427 | 43| 464 | 404 | 407 | 391 | 408 No. of Funds in Cat

(if applicable) Morningstar metrics.
The performance data quoted represents past performance and

does not guarantee future results. The investment return and Portfolio Analysis 10-31-2022

principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net >m$ca
shares, when sold or redeemed, may be worth more or less than Cash 1.04 1.04 000 S Amount 357 Total Stocks so Total Fixed-income, &
o 09-2022 16% Turnover Ratio
their original cost. US Stocks 97.58  97.58 0.00 0 £ c
Current performance may be lower or higher than return data Non-US Stocks 1.39 1.39 000 @ evon energy Lorp 0.86
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @ Centene Corp 0.83
month-end, please call 888-809-8102 or visit www.vanguard.com.  Qther/Not Clsfd 0.00 0.00 000 @ DexCom Inc 0.81
Fees and Expenses Total 10000 100.00 000 @ Corteva Inc 0.81
Sales Charges @® Amphenol Corp Class A 0.77
Equity Styl Portfolio Statisti Port  Rel Rel
Front-End Load % NA “,szmg“ mma% ortiolio Statisties %\,m __ammx ommﬁ @ Cheniere Energy Inc 0.75
Deferred Load % NA ¢ FP/ERatioTTM 172 088 115 g Motorola Solutions Inc 071
— i PCRaoTIM 133 083 109 o Enphase Energy Inc 071
_<___= x_::_mmm_n . 0 g m\m ﬂmﬁ_o@ﬂﬁzﬁ_u NNNN@.M mwm WWM ) Cadence Design Systems Inc 0.71
anagement Fees % 04 g gopfvoMatep B Arthur J. Gallagher & Co 067
12b1 Expense % NA =
Net Expense Ratio % [y m—— @ Hess Corp 0.67
Gross Expense Ratio % 0.04 Ava Eff Maturit _ @ IQVIA Holdings Inc 0.67
b M B Yo m Ly ) Realty Income Corp 0.66
Risk and Return Profile = Avg Eff Duration — ; ¥ :
2y ® Avg Wid Coupon . ® Cintas Corp 0.63
T 5Yr 10Yr - !
365 funds 336 funds 218 funds g Avg Wtd Price —_ ® MSCI Inc 0.61
: P ]
KM””"”NMH” M_mmw__A:@ M,M M,wm M,M 2 Sector Weightings Stocks % Rel Std Index
Morningstar Return Avg +Avg +Avg  Credit Quality Breakdown — Bond % b Cy ) . 3.5 125
AAA B Basic Materials 50 219
3vr SYr 0 _ B Consumer Cyclical 97 092
Standard Deviation 23.18 20.36 16.10 A _ E Financial Services 12.8 0.94
Mean 800 811 1143 o0 Y Real Estate 9.0 328
Sharpe Ratio 0.42 0.43 0.71 BB _ w Sensitive 01 0.89
MPT Statistics Standard Index BestFithdex 0 — Bl Communication Services 37 0.50
Russell Mid CapTR  Bglow B — Y Energy 6.2 1.16
Alpha 23 Dcww NR — ] Industrials 124 143
' ’ Technol 17. Vi
Beta 1.08 0.98  Regional Exposure Stocks % Rel Std Index B Tec :o.om< 8 0.75
R-Squared 93.42 9958  Americas 99.2 100 — Defensive . 234 091
12-Month Yield 150%  Greater Europe 06 064 =& Consumer Defensive 44 0.60
Potential Cap Gains Exp 36.84%  Greater Asia 0.2 567 [+ _._m.m:.:nma 12.0 078
K2 Utilities 6.9 2.34
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VMCIX Incept: 05-21-1998
Tenure: 24.5 Years ISIN: US9229088359 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $5 mi Total Assets: $51,150.37 mi

©2022 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
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and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
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Vanguard Small Cap Index |

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

£3= Silver Fokkok S&P 500 TRUSD  Russell 2000 TR US Fund Small Blend
:.— S _uv 06-23-2022 589 US Fund Small Blend uso
B T |6 0| B ||| |E (B E
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 100 99 99 100 99 98 98 98 97 100 99 98 Mﬂw_ﬂ_“m\m %
2020 3008 2669 580 2710 1912
2021 1023 559 -261 386 17.73 .o Growth of $10,000
2022 -5.74 -16.88 -2.60 — -16.12 == \/anguard Small Cap Index |
30,732
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly  -16.95 7.78 7.06 10.78 8.66 25,475
Std 09-30-2022  -20.73 — 538 958 829 Standard Index
TotalRetum  -16.95 778 706 1078 866 38,812
+/- Std Index 234 243 -338 -2.00 —
+/- Cat Index 159 074 150 085 — Ak
% Rank Cat 74 56 23 23 Performance Quartile
0 3 m m m m m M m m m m m M (within category)
No. in Cat 619 589 545 364 .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 10-22 History
) Subsidized 33.39 | 38.76 | 52.71 | 55.87 | 53.05 | 61.77 | 70.78 | 63.22 | 79.37 | 93.22 (108.36 | 90.01 NAV/Price
7-day Yield - — 2651826 | 3780 | 753 | -363 | 1832 | 1625 | -932 | 27.40 | 19.12 | 1773 |-16.12 Total Return %
30-day SEC Yield 11-14-22 146 146 476 | 226 | 541| 616 | -502 | 636 | -558 | 483 | 408 | 072 |-1097 | 1.59 +/- Standard Index
Performance Disclosure 153 | 191 |-1.02| 264 | 078 | -299 | 160 | 170 | 188 | -0.84 | 291 0.74 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, M 20 48 13 34 70 13 20 18 20 84 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. 650 662 681 737 780 750 802 769 702 671 630 619 No. of Funds in Cat
The performance data quoted represents past performance and . .
does not guarantee future results. The investment return and Porttolio >q_9_<m_w (03102 .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 1,490 Total Stocks , 0 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 2.30 230 0.00 09-2022 17% Turnover Ratio
their original cost. US Stocks 97.04  97.04 0.00 DEX
Current performance may be lower or higher than return data Non-US Stocks 0.67 0.67 000 @ orp . 0.37
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @ 4mil - Steel Dynamics Inc 0.36
month-end, please call 886-809-8102 or visit www.vanguard.com.  Other/Not Clsfd 000 000 000 @ 6 mil Targa Resources Corp 0.34
Fees and Expenses Total 10000 10000 000 @ i nsete i
Sales Ch @ mil  Atmos Energy Corp .
ales Lharges Equity Style Portfolio Statistics Port  Rel  Rel . A
Front-End Load % NA Avg Index Cat @ 8 mil Apache Corporation 0.33
Value Blend Growth . . . .
Deferred Load % NA ¢ FP/ERatioTTM 125 064 098 3mil Booz Allen Hamilton Holding Corp C 0.32
p— ° P/CRatioTIM 103 072 092 g 159380 Texas Pacific Land Corp 031
und Expenses = P/BRatio TTM 21 060 098 @ 2 mil First Solar Inc 0.31
Management Fees % 0.04 . GeoAvgMktCap 4948 003 123 10mil H A | 029
12b1 Expense % NA . g $mil ) mil  Howmet Aerospace Inc .
Net Expense Ratio % 0.04 ) 16 mil - Kimco Realty Corp 0.29
Fixed-l Styl H : ;
Gross Expense Ratio % 0.04 _”H ““e__m_ e Avg Eff Maturity _ ® Aw 3_" N_ﬁﬁ_w_o_:g: Corp NWN
Risk and Return Profile £ AvgEff Duration -9 4 g_ D<_ﬂ__ . _:n dients | D.Nm
v sve o ) Avg Wid o@uo: . ® Bm arling Ingredients Inc .
589 funds 545 funds 364 funds & Avg Wtd Price - @ 3mil PTC Inc 0.27
f s TM
_/\_oSE@mSﬂ m.m::@ % 4x Ax 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg -Avg -Avg .
; y " N Cyclical 39.8 1.36
Morningstar Return Avg +Avg +Avg  Credit Quality Breakdown — Bond % ) .
B} Basic Materials 43 1.88
AAA — )
3¥r SYr 10V A __ B Consumer Cyclical 118 1.1
Standard Deviation 25.22 22.40 17.96 A __ [EJ Financial Services 147 1.08
Mean 7.78 7.06  10.78 BBB Y Real Estate 9.0 3.28
Sharpe Ratio 0.40 0.36 062 pg _ w Sensitive 0 0.91
MPT Statistics Standard Index BestFithdex G — Bl Communication Services 22 0.30
§os_:@mm2t%cm%m_ Below B — a Energy 59 11
Xt :
NR — Industrials 18.1 2.08
Alpha 257 125 K Industri
- I®} Technology 14.7 0.63
Beta 113 0.94  Regional Exposure Stocks % Rel Std Index :
R-Squared 85.74 99.07  Americas 99.6 101 — Defensive . 192 0.75
12-Month Yield 156%  Greater Europe 0.2 0.16 = m%ﬂ::gﬁ Defensive MMH Nwm
Potential Cap Gains Exp 27.68%  Greater Asia 0.2 8.20 | m.m : care . .
K2 Utilities 3.1 1.05
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VSCIX Incept: 07-07-1997
Tenure: 6.6 Years ISIN: US9229088763 Type: MF
Objective: Small Company Minimum Initial Purchase: ~ $5 mi Total Assets: $42,362.09 mi
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
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Vanguard®

Vanguard Target Retirement Income Trust i

Balanced fund (stocks and bonds)

Fund facts

Risk level Total net Expense ratio Inception Fund

Low & High assets as of 03/31/21 date number
1 u 3 4 5 $4,087 MM 0.075% 02/29/08 1471

Investment objective Benchmark

Vanguard Target Retirement Income Trust Il seeks
to provide current income and some capital
appreciation.

Investment strategy

The trust invests in other Vanguard mutual funds
and trusts according to an asset allocation strategy
designed for investors currently in retirement. The
underlying holdings are: Vanguard Total Stock
Market Index Fund, Vanguard Total Bond Market Il
Index Fund, Vanguard Institutional Total
International Stock Market Index Trust Il, Vanguard
Total International Bond Il Index Fund, and
Vanguard Short-Term Inflation-Protected
Securities Fund.

The trust's indirect bond holdings are a diversified
mix of short-, intermediate-, and long-term U.S.
government, U.S. agency, and investment-grade
U.S. corporate bonds; inflation-protected public
obligations issued by the U.S. Treasury;
mortgage-backed and asset-backed securities; and
government, agency, corporate, and securitized
investment-grade foreign bonds issued in
currencies other than the U.S. dollar (but hedged by
Vanguard to minimize foreign currency exposure).
The trust's indirect stock holdings are a diversified
mix of U.S. and foreign large-, mid-, and
small-capitalization stocks.

Target Retirement Income Compos. Ix
Growth of a $10,000 investment : January 31, 2012—December 31, 2021

— $17,337
Fund as of 12/31/21
$17,631
Benchmark
as of 12/31/21

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Annual returns

B m = II|I|-|-|F

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
. Fund 830 582 568 -013 525 860 -200 13.28 10.08 5.25
Benchmark 842  6.03 5.76 0.13 535 868 -198 1341 10.70 5.44

Total returns
Periods ended September 30, 2022

Quarter Year to date One year Three years Five years Ten years
Fund -4.70% -15.91% -14.20% 0.01% 1.99% 3.36%
Benchmark -4.56% -15.77% -14.03% 0.33% 2.23% 3.54%

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

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

Target Retirement Income Compos. Ix: Derived by applying the fund's target asset allocation to the results of the following benchmarks: for international stocks of developed
markets, the MSCI EAFE Index through December 15, 2010, the MSCI ACWI ex USA IMI Index through June 2, 2013, and the FTSE Global All Cap ex US Index thereafter; for
emerging-market stocks, the Select Emerging Markets Index through August 23, 2006, the MSCI Emerging Markets Index through December 15, 2010, the MSCI ACWI ex USA IM|
Index through June 2, 2013, and the FTSE Global All Cap ex US Index thereafter; for U.S. bonds, the Bloomberg U.S. Aggregate Bond Index through December 31, 2009, and the
Bloomberg U.S. Aggregate Float Adjusted Index thereafter, as well as the Bloomberg U.S. Treasury Inflation-Protected Securities Index through June 2, 2013, and the Bloomberg

U.S. Treasury Inflation-Protected Securities (TIPS) O-5 Year Index thereafter; for short-term reserves, the Citigroup Three-Month Treasury Bi

Index through June 2, 2013; for

international bonds, the Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index Hedged beginning June 3, 2013; and for U.S. stocks, the Dow Jones U.S. Total Stock
Market Index (formerly known as the Dow Jones Wilshire 5000 Index) through April 22, 2005, the MSCI US Broad Market Index through June 2, 2013, and the CRSP US Total
Market Index thereafter. International stock benchmark returns are adjusted for withholding taxes.

F1471 092022
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Vanguard Target Retirement Income Trust Il

Balanced fund (stocks and bonds)

Allocation of underlying funds*

B Total Bond Market Il Index 37.3% B Total IntIBnd I 16.6

m STerm Inf Pro Sec Idx Fund 17.2 Inst Ttl Intl Stk Idx Trust Il 1.8
Total Stock Market Index Plus 171

*Fund holdings are subject to change.

Connect with Vanguard ® « vanguard.com

Plain talk about risk

The trust is subject to several stock and bond market risks, any of which could cause an investor to lose money. However, based on the trust's current allocation between
stocks and the less volatile asset class of bonds, the trust’s overall level of risk should be higher than those funds that invest mostly in bonds, but lower than those
investing mostly in stocks. In addition to the risks inherent in the asset classes of the underlying funds, the trust also is subject to asset allocation risk, which is the chance
that the selection of underlying funds and the allocation of fund assets will cause the fund to underperform other funds with a similar investment objective.

Note on frequent trading restrictions

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

This investment is not a mutual fund. It is a collective trust available only to tax-qualified plans and their eligible participants.

This collective trust is managed by Vanguard Fiduciary Trust Company, a wholly owned subsidiary of The Vanguard Group, Inc., and is not a mutual fund. Investment
objectives, risks, charges, expenses, and other important information should be considered carefully before investing.

For more information about Vanguard investments, see below for which situation is right for you.

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

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

© 2022 The Vanguard Group, Inc. All rights reserved. F1471 092022
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Vanguard Target Retirement 2020 Trust i

Balanced fund (stocks and bonds)

Vanguard®

Fund facts

Risk level Total net Expense ratio Inception Fund

Low & High assets as of 03/31/21 date number
EY : I $6,261MM 0.075% 02/29/08 1474

Investment objective Benchmark

Vanguard Target Retirement 2020 Trust Il seeks to
provide capital appreciation and current income
consistent with its current asset allocation.

Investment strategy

The trust invests in other Vanguard mutual funds
and trusts according to an asset allocation strategy
designed for investors planning to retire and leave
the workforce in or within a few years of 2020 (the
target year). The trust's asset allocation will
become more conservative over time, meaning that
the percentage of assets allocated to stocks will
decrease while the percentage of assets allocated
to bonds and other fixed income investments will
increase. Within seven years after 2020, the trust's
asset allocation should resemble that of the Target
Retirement Income Trust Il. The underlying holdings
are: Vanguard Total Stock Market Index Fund,
Vanguard Total Bond Market Il Index Fund,
Vanguard Institutional Total International Stock
Market Index Trust Il, Vanguard Total International
Bond Il Index Fund, and Vanguard Short-Term
Inflation-Protected Securities Fund.

The trust's indirect bond holdings are a diversified
mix of short-, intermediate-, and long-term U.S.
government, U.S. agency, and investment-grade
U.S. corporate bonds; inflation-protected public
obligations issued by the U.S. Treasury;
mortgage-backed and asset-backed securities; and
government, agency, corporate, and securitized
investment-grade foreign bonds issued in
currencies other than the U.S. dollar (but hedged by
Vanguard to minimize foreign currency exposure).
The trust's indirect stock holdings are a diversified
mix of U.S. and foreign large-, mid-, and
small-capitalization stocks.

Target Retirement 2020 Composite Ix

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

— $22,308
Fund as of 12/31/21
$22,749
Benchmark
as of 12/31/21
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Annual returns
Pl n 1 i1 =
||
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
= Fund 1242 1586 720 -0.59 7.02 1419 -419 17.69 1210 8.24
Benchmark 1247  16.21 7.37 -0.40 737 1422 -413  17.87 12.85 8.43
Total returns
Periods ended September 30, 2022
Quarter Year to date One year Three years Five years Ten years
Fund -5.15% -18.23% -15.82% 1.21% 2.96% 5.52%
Benchmark -4.93% -17.97% -15.53% 1.62% 3.26% 5.74%

The performance data shown represent past performance, which is not a guarantee of future results.
Investment returns and principal value will fluctuate, so investors' shares, when sold, may be worth more or
less than their original cost. Current performance may be lower or higher than the performance data cited.
For performance data current to the most recent month-end, visit our website at
vanguard.com/performance. The performance of an index is not an exact representation of any particular
investment, as you cannot invest directly in an index.
Figures for periods of less than one year are cumulative returns. All other figures represent average annual
returns. Performance figures include the reinvestment of all dividends and any capital gains distributions. All

returns are net of expenses.

Target Retirement 2020 Composite Ix: Derived by applying the fund's target asset allocation to the results of the following benchmarks: for international stocks of developed
markets, the MSCI EAFE Index through December 15, 2010, the MSCI ACWI ex USA IMI Index through June 2, 2013, and the FTSE Global All Cap ex US Index thereafter; for
emerging-market stocks, the Select Emerging Markets Index through August 23, 2006, the MSCI Emerging Markets Index through December 15, 2010, the MSCI ACWI ex USA IM|
Index through June 2, 2013, and the FTSE Global All Cap ex US Index thereafter; for U.S. bonds, the Bloomberg U.S. Aggregate Bond Index through December 31, 2009, and the
Bloomberg U.S. Aggregate Float Adjusted Index thereafter; for international bonds, the Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index Hedged beginning
June 3,2013; and for U.S. stocks, the MSCI US Broad Market Index through June 2, 2013, and the CRSP US Total Market Index thereafter. International stock benchmark returns

are adjusted for withholding taxes.

F1474 092022
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Vanguard Target Retirement 2020 Trust i

Balanced fund (stocks and bonds)

Allocation of underlying funds*

B Total Bond Market Il Index 32.2% B Total IntIBnd I 14.4
m Total Stock Market Index Plus 251 STerm Inf Pro Sec ldx Fund 1.2
Inst Ttl Intl Stk Idx Trust Il 171

*Fund holdings are subject to change.

Connect with Vanguard ® « vanguard.com

Plain talk about risk

The trust is subject to several stock and bond market risks, any of which could cause an investor to lose money. However, based on the trust's current allocation between
stocks and the less volatile asset class of bonds, the trust’s overall level of risk should be higher than those trusts that invest mostly in bonds, but lower than those
investing mostly in stocks. As the trust's allocation between underlying funds gradually changes, the trust's overall level of risk also will decline. In addition to the risks
inherent in the asset classes of the underlying funds, the trust also is subject to asset allocation risk, which is the chance that the selection of underlying funds and the
allocation of fund assets will cause the trust to underperform other trusts with a similar investment objective. Investments in Target Retirement Trusts are subject to
the risks of their underlying funds. The year in the trust name refers to the approximate year 2020 when an investor in the trust would retire and leave the workforce.
The trust will gradually shift its emphasis from more aggressive investments to more conservative ones based on its target date. An investment in the Target
Retirement Trust is not guaranteed at any time, including on or after the target date.

Note on frequent trading restrictions

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

This investment is not a mutual fund. It is a collective trust available only to tax-qualified plans and their eligible participants.

This collective trust is managed by Vanguard Fiduciary Trust Company, a wholly owned subsidiary of The Vanguard Group, Inc., and is not a mutual fund. Investment
objectives, risks, charges, expenses, and other important information should be considered carefully before investing.

For more information about Vanguard investments, see below for which situation is right for you.

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

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

© 2022 The Vanguard Group, Inc. All rights reserved. F1474 092022



Fact sheet | September 30, 2022

Vanguard®

Vanguard Target Retirement 2025 Trust |

Balanced fund (stocks and bonds)

Fund facts

Risk level Total net Expense ratio Inception Fund

Low & High assets as of 03/31/21 date number
EY : I $11,481MM 0.065% 06/28/07 1465

Investment objective Benchmark

Vanguard Target Retirement 2025 Trust | seeks to Target Retirement 2025 Composite Ix

provide capital appreciation and current income

consistent with its current asset allocation. Growth of a $10,000 investment : January 31, 2012—December 31, 2021

Investment strategy — $24193 —

Fund as of 12/31/21 o

The trust invests in other Vanguard mutual funds -

and trusts according to an asset allocation strategy $24,625

designed for investors planning to retire and leave Benchmark

the workforce in or within a few years of 2025 (the as of 12/31/21

target year). The trust's asset allocation will 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

become more conservative over time, meaning that
the percentage of assets allocated to stocks will
decrease while the percentage of assets allocated
to bonds and other fixed income investments will - -

Annual returns

increase. Within seven years after 2025, the trust's
asset allocation should resemble that of the Target
Retirement Income Trust I. The underlying holdings
are: Vanguard Total Stock Market Index Fund,

0 a1 —-F
||

Vanguard Total Bond Market Il Index Fund, 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Vanguard Institutional Total International Stock q

Market Index Trust II, Vanguard Total International = Fun 13.42  18.22 7.25 -0.70 7.55 16.02 -5.06 19.78 13.41 9.91
Bond Il Index Fund, and Vanguard Short-Term Benchmark 1339 18.52 745 -0.58 7.67 16.08 -5.01 19.92 1419 10.09
Inflation-Protected Securities Fund.

The trust's indirect bond holdings are a diversified Total returns

mix of short-, intermediate-, and long-term U.S. Periods ended September 30, 2022
government, U.S. agency, and investment-grade N

U.S. corporate bonds; inflation-protected public Quarter Year to date One year Three years Five years Ten years
obligations issued by the U.S. Treasury; Fund -5.60% -20.26% -17.39% 1.53% 3.26% 6.07%
mortgage-backed and asset-backed securities; and Benchmark -5.32% -19.95% 17.09% 197% 3.58% 6.29%

government, agency, corporate, and securitized
investment-grade foreign bonds issued in
currencies other than the U.S. dollar (but hedged by
Vanguard to minimize foreign currency exposure).
The trust's indirect stock holdings are a diversified
mix of U.S. and foreign large-, mid-, and
small-capitalization stocks.

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

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

Target Retirement 2025 Composite Ix: Derived by applying the fund's target asset allocation to the results of the following benchmarks: for international stocks of developed
markets, the MSCI EAFE Index through December 15, 2010, the MSCI ACWI ex USA IMI Index through June 2, 2013, and the FTSE Global All Cap ex US Index thereafter; for
emerging-market stocks, the Select Emerging Markets Index through August 23, 2006, the MSCI Emerging Markets Index through December 15, 2010, the MSCI ACWI ex USA IM|
Index through June 2, 2013, and the FTSE Global All Cap ex US Index thereafter; for U.S. bonds, the Bloomberg U.S. Aggregate Bond Index through December 31, 2009, and the
Bloomberg U.S. Aggregate Float Adjusted Index thereafter; for international bonds, the Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index Hedged beginning
June 3, 2013; and for U.S. stocks, the Dow Jones U.S. Total Stock Market Index (formerly known as the Dow Jones Wilshire 5000 Index) through April 22, 2005, the MSCI US Broad
Market Index through June 2, 2013, and the CRSP US Total Market Index thereafter. International stock benchmark returns are adjusted for withholding taxes.

F1465 092022
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Vanguard Target Retirement 2025 Trust |

Balanced fund (stocks and bonds)

Allocation of underlying funds*

B Total Stock Market Index Plus 32.7% B Total IntIBnd I 13.0
m Total Bond Market Il Index 291 STerm Inf Pro Sec ldx Fund 3.4
Inst Ttl Intl Stk Idx Trust Il 21.8

*Fund holdings are subject to change.

Connect with Vanguard ® « vanguard.com

Plain talk about risk

The trust is subject to several stock and bond market risks, any of which could cause an investor to lose money. However, based on the trust's current allocation between
stocks and the less volatile asset class of bonds, the trust’s overall level of risk should be higher than those trusts that invest mostly in bonds, but lower than those
investing mostly in stocks. As the trust's allocation between underlying funds gradually changes, the trust's overall level of risk also will decline. In addition to the risks
inherent in the asset classes of the underlying funds, the trust also is subject to asset allocation risk, which is the chance that the selection of underlying funds and the
allocation of fund assets will cause the trust to underperform other trusts with a similar investment objective. Investments in Target Retirement Trusts are subject to
the risks of their underlying funds. The year in the trust name refers to the approximate year 2025 when an investor in the trust would retire and leave the workforce.
The trust will gradually shift its emphasis from more aggressive investments to more conservative ones based on its target date. An investment in the Target
Retirement Trust is not guaranteed at any time, including on or after the target date.

Note on frequent trading restrictions

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

This investment is not a mutual fund. It is a collective trust available only to tax-qualified plans and their eligible participants.

This collective trust is managed by Vanguard Fiduciary Trust Company, a wholly owned subsidiary of The Vanguard Group, Inc., and is not a mutual fund. Investment
objectives, risks, charges, expenses, and other important information should be considered carefully before investing.

For more information about Vanguard investments, see below for which situation is right for you.

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

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

© 2022 The Vanguard Group, Inc. All rights reserved. F1465 092022
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Vanguard Target Retirement 2025 Trust i

Balanced fund (stocks and bonds)

Vanguard®

Fund facts

Risk level Total net Fund

Low <> High assets number

EY : I $12,136 MM 1475

Investment objective Benchmark

Vanguard Target Retirement 2025 Trust Il seeks to Target Retirement 2025 Composite Ix

provide capital appreciation and current income

consistent with its current asset allocation. Growth of a $10,000 investment : January 31, 2012—December 31, 2021

Investment strategy  $24143 —
Fund as of 12/31/21 —

The trust invests in other Vanguard mutual funds 7

and trusts according to an asset allocation strategy $24,625

designed for investors planning to retire and leave Benchmark
as of 12/31/21

the workforce in or within a few years of 2025 (the
target year). The trust's asset allocation will
become more conservative over time, meaning that
the percentage of assets allocated to stocks will
decrease while the percentage of assets allocated
to bonds and other fixed income investments will
increase. Within seven years after 2025, the trust's
asset allocation should resemble that of the Target
Retirement Income Trust Il. The underlying holdings
are: Vanguard Total Stock Market Index Fund,
Vanguard Total Bond Market Il Index Fund,
Vanguard Institutional Total International Stock
Market Index Trust Il, Vanguard Total International
Bond Il Index Fund, and Vanguard Short-Term
Inflation-Protected Securities Fund.

The trust's indirect bond holdings are a diversified
mix of short-, intermediate-, and long-term U.S.
government, U.S. agency, and investment-grade
U.S. corporate bonds; inflation-protected public
obligations issued by the U.S. Treasury;
mortgage-backed and asset-backed securities; and
government, agency, corporate, and securitized
investment-grade foreign bonds issued in
currencies other than the U.S. dollar (but hedged by
Vanguard to minimize foreign currency exposure).
The trust's indirect stock holdings are a diversified
mix of U.S. and foreign large-, mid-, and
small-capitalization stocks.

Annual returns

2018 2019 2020 2021

i

2018 2019 2020 2021

= Fund

-5.07 1975 1339  9.90

Benchmark

-5.01  19.92 1419 10.09

Total returns

Periods ended September 30, 2022

Fund

Benchmark

Five years Ten years
3.25% 6.05%
3.58% 6.29%

The performance data shown represent past performance, which is not a guarantee of future results.
Investment returns and principal value will fluctuate, so investors' shares, when sold, may be worth more or
less than their original cost. Current performance may be lower or higher than the performance data cited.

For performance data current to the most recent month-end, visit our website at

vanguard.com/performance. The performance of an index is not an exact representation of any particular

investment, as you cannot invest directly in an index.

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

returns are net of expenses.

Target Retirement 2025 Composite Ix: Derived by applying the fund's target asset allocation to the results of the following benchmarks: for international stocks of developed
markets, the MSCI EAFE Index through December 15, 2010, the MSCI ACWI ex USA IMI Index through June 2, 2013, and the FTSE Global All Cap ex US Index thereafter; for
emerging-market stocks, the Select Emerging Markets Index through August 23, 2006, the MSCI Emerging Markets Index through December 15, 2010, the MSCI ACWI ex USA IM|
Index through June 2, 2013, and the FTSE Global All Cap ex US Index thereafter; for U.S. bonds, the Bloomberg U.S. Aggregate Bond Index through December 31, 2009, and the
Bloomberg U.S. Aggregate Float Adjusted Index thereafter; for international bonds, the Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index Hedged beginning
June 3, 2013; and for U.S. stocks, the Dow Jones U.S. Total Stock Market Index (formerly known as the Dow Jones Wilshire 5000 Index) through April 22, 2005, the MSCI US Broad
Market Index through June 2, 2013, and the CRSP US Total Market Index thereafter. International stock benchmark returns are adjusted for withholding taxes.
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Vanguard Target Retirement 2025 Trust i

Balanced fund (stocks and bonds)

Allocation of underlying funds*

B Total Stock Market Index Plus 32.7% B Total IntIBnd I 13.0
m Total Bond Market Il Index 291 STerm Inf Pro Sec ldx Fund 3.4
Inst Ttl Intl Stk Idx Trust Il 21.8

*Fund holdings are subject to change.

Connect with Vanguard ® « vanguard.com

Plain talk about risk

The trust is subject to several stock and bond market risks, any of which could cause an investor to lose money. However, based on the trust's current allocation between
stocks and the less volatile asset class of bonds, the trust’s overall level of risk should be higher than those trusts that invest mostly in bonds, but lower than those
investing mostly in stocks. As the trust's allocation between underlying funds gradually changes, the trust's overall level of risk also will decline. In addition to the risks
inherent in the asset classes of the underlying funds, the trust also is subject to asset allocation risk, which is the chance that the selection of underlying funds and the
allocation of fund assets will cause the trust to underperform other trusts with a similar investment objective. Investments in Target Retirement Trusts are subject to
the risks of their underlying funds. The year in the trust name refers to the approximate year 2025 when an investor in the trust would retire and leave the workforce.
The trust will gradually shift its emphasis from more aggressive investments to more conservative ones based on its target date. An investment in the Target
Retirement Trust is not guaranteed at any time, including on or after the target date.

Note on frequent trading restrictions

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

This investment is not a mutual fund. It is a collective trust available only to tax-qualified plans and their eligible participants.

This collective trust is managed by Vanguard Fiduciary Trust Company, a wholly owned subsidiary of The Vanguard Group, Inc., and is not a mutual fund. Investment
objectives, risks, charges, expenses, and other important information should be considered carefully before investing.

For more information about Vanguard investments, see below for which situation is right for you.

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

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

© 2022 The Vanguard Group, Inc. All rights reserved. F1475 092022
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Vanguard Target Retirement 2030 Trust i

Balanced fund (stocks and bonds)

Vanguard®

Fund facts
Risk level Total net Fund
Low <> High assets number
EY : I $14,221MM 1476
Investment objective Benchmark
Vanguard Target Retirement 2030 Trust Il seeks to Target Retirement 2030 Composite Ix
provide capital appreciation and current income
consistent with its current asset allocation. Growth of a $10,000 investment : January 31, 2012—December 31, 2021
Investment strategy —_ $25,765 =
The trust invests in other Vanguard mutual funds Fund as of 12/31/21 —
and trusts according to an asset allocation strategy $26,286
designed for investors planning to retire and leave Benchmark
as of 12/31/21

the workforce in or within a few years of 2030 (the
target year). The trust's asset allocation will
become more conservative over time, meaning that
the percentage of assets allocated to stocks will
decrease while the percentage of assets allocated
to bonds and other fixed income investments will
increase. Within seven years after 2030, the trust's
asset allocation should resemble that of the Target
Retirement Income Trust Il. The underlying holdings
are: Vanguard Total Stock Market Index Fund,
Vanguard Total Bond Market Il Index Fund,
Vanguard Institutional Total International Stock
Market Index Trust Il, Vanguard Total International
Bond Il Index Fund, and Vanguard Short-Term
Inflation-Protected Securities Fund.

The trust's indirect bond holdings are a diversified
mix of short-, intermediate-, and long-term U.S.
government, U.S. agency, and investment-grade
U.S. corporate bonds; inflation-protected public
obligations issued by the U.S. Treasury;
mortgage-backed and asset-backed securities; and
government, agency, corporate, and securitized
investment-grade foreign bonds issued in
currencies other than the U.S. dollar (but hedged by
Vanguard to minimize foreign currency exposure).
The trust's indirect stock holdings are a diversified
mix of U.S. and foreign large-, mid-, and
small-capitalization stocks.

Annual returns

2018 2019 2020 2021

2018 2019 2020 2021

= Fund

-579 2115 1419 1146

Benchmark

-5.75 2134 1497 11.66

Total returns

Periods ended September 30, 2022

Fund

Benchmark

Five years Ten years
3.52% 6.54%
3.86% 6.78%

The performance data shown represent past performance, which is not a guarantee of future results.
Investment returns and principal value will fluctuate, so investors' shares, when sold, may be worth more or
less than their original cost. Current performance may be lower or higher than the performance data cited.

For performance data current to the most recent month-end, visit our website at

vanguard.com/performance. The performance of an index is not an exact representation of any particular

investment, as you cannot invest directly in an index.

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

returns are net of expenses.

Target Retirement 2030 Composite Ix: Derived by applying the fund's target asset allocation to the results of the following benchmarks: for international stocks of developed
markets, the MSCI EAFE Index through December 15, 2010, the MSCI ACWI ex USA IMI Index through June 2, 2013, and the FTSE Global All Cap ex US Index thereafter; for
emerging-market stocks, the Select Emerging Markets Index through August 23, 2006, the MSCI Emerging Markets Index through December 15, 2010, the MSCI ACWI ex USA IM|
Index through June 2, 2013, and the FTSE Global All Cap ex US Index thereafter; for U.S. bonds, the Bloomberg U.S. Aggregate Bond Index through December 31, 2009, and the
Bloomberg U.S. Aggregate Float Adjusted Index thereafter; for international bonds, the Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index Hedged beginning
June 3,2013; and for U.S. stocks, the MSCI US Broad Market Index through June 2, 2013, and the CRSP US Total Market Index thereafter. International stock benchmark returns

are adjusted for withholding taxes.
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Vanguard Target Retirement 2030 Trust I

Balanced fund (stocks and bonds)

Allocation of underlying funds*

B Total Stock Market Index Plus 38.0% Inst Ttl Intl Stk Idx Trust Il 251
m Total Bond Market Il Index 25.7 B Total IntIBnd I 1.2
*Fund holdings are subject to change.

Connect with Vanguard ® « vanguard.com

Plain talk about risk

The fund is subject to several stock and bond market risks, any of which could cause an investor to lose money. However, based on the fund's current allocation between
stocks and the less volatile asset class of bonds, the fund's overall level of risk should be higher than those funds that invest mostly in bonds, but lower than those
investing mostly in stocks. As the fund's allocation between underlying funds gradually changes, the fund's overall level of risk also will decline. In addition to the risks
inherent in the asset classes of the underlying funds, the fund also is subject to asset allocation risk, which is the chance that the selection of underlying funds and the
allocation of fund assets will cause the fund to underperform other funds with a similar investment objective. Investments in Target Retirement Trusts are subject to the
risks of their underlying funds. The year in the trust name refers to the approximate year 2030 when an investor in the trust would retire and leave the workforce. The
trust will gradually shift its emphasis from more aggressive investments to more conservative ones based on its target date. An investment in the Target Retirement
Trust is not guaranteed at any time, including on or after the target date.

Note on frequent trading restrictions

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

This investment is not a mutual fund. It is a collective trust available only to tax-qualified plans and their eligible participants.

This collective trust is managed by Vanguard Fiduciary Trust Company, a wholly owned subsidiary of The Vanguard Group, Inc., and is not a mutual fund. Investment
objectives, risks, charges, expenses, and other important information should be considered carefully before investing.

For more information about Vanguard investments, see below for which situation is right for you.

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

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

© 2022 The Vanguard Group, Inc. All rights reserved. F1476 092022
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Vanguard®

Vanguard Target Retirement 2035 Trust |

Balanced fund (stocks and bonds)

Fund facts

Risk level Total net Expense ratio Inception Fund

Low & High assets as of 03/31/21 date number
1 2 3 s $12,121MM 0.065% 06/28/07 1467

Investment objective Benchmark

Vanguard Target Retirement 2035 Trust | seeks to
provide capital appreciation and current income
consistent with its current asset allocation.

Investment strategy

The trust invests in other Vanguard mutual funds
and trusts according to an asset allocation strategy
designed for investors planning to retire and leave
the workforce in or within a few years of 2035 (the
target year). The trust's asset allocation will
become more conservative over time, meaning that
the percentage of assets allocated to stocks will
decrease while the percentage of assets allocated
to bonds and other fixed income investments will
increase. Within seven years after 2035, the trust's
asset allocation should resemble that of the Target
Retirement Income Trust I. The underlying holdings
are: Vanguard Total Stock Market Index Fund,
Vanguard Total Bond Market Il Index Fund,
Vanguard Institutional Total International Stock
Market Index Trust Il, Vanguard Total International
Bond Il Index Fund, and Vanguard Short-Term
Inflation-Protected Securities Fund.

The trust's indirect bond holdings are a diversified
mix of short-, intermediate-, and long-term U.S.
government, U.S. agency, and investment-grade
U.S. corporate bonds; inflation-protected public
obligations issued by the U.S. Treasury;
mortgage-backed and asset-backed securities; and
government, agency, corporate, and securitized
investment-grade foreign bonds issued in
currencies other than the U.S. dollar (but hedged by
Vanguard to minimize foreign currency exposure).
The trust's indirect stock holdings are a diversified
mix of U.S. and foreign large-, mid-, and
small-capitalization stocks.

Target Retirement 2035 Composite Ix
Growth of a $10,000 investment : January 31, 2012—December 31, 2021

— $27,529
Fund as of 12/31/21
$28,017
Benchmark
as of 12/31/21

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Annual returns

-l m [ -F

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
. Fund 1533 22.96 726 109 835 1922 -652 2258 1493 13.08
Benchmark 15.23 2327 757 -1.02 855 1925 -6.48 2276 1567 13.24

Total returns
Periods ended September 30, 2022

Quarter Year to date One year Three years Five years Ten years
Fund -6.11% -22.36% -18.78% 2.49% 3.89% 7.09%
Benchmark -5.75% -22.01% -18.48% 2.94% 4.21% 7.31%

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

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

Target Retirement 2035 Composite Ix: Derived by applying the fund's target asset allocation to the results of the following benchmarks: for international stocks of developed
markets, the MSCI EAFE Index through December 15, 2010, the MSCI ACWI ex USA IMI Index through June 2, 2013, and the FTSE Global All Cap ex US Index thereafter; for
emerging-market stocks, the Select Emerging Markets Index through August 23, 2006, the MSCI Emerging Markets Index through December 15, 2010, the MSCI ACWI ex USA IM|
Index through June 2, 2013, and the FTSE Global All Cap ex US Index thereafter; for U.S. bonds, the Bloomberg U.S. Aggregate Bond Index through December 31, 2009, and the
Bloomberg U.S. Aggregate Float Adjusted Index thereafter; for international bonds, the Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index Hedged beginning
June 3, 2013; and for U.S. stocks, the Dow Jones U.S. Total Stock Market Index (formerly known as the Dow Jones Wilshire 5000 Index) through April 22, 2005, the MSCI US Broad
Market Index through June 2, 2013, and the CRSP US Total Market Index thereafter. International stock benchmark returns are adjusted for withholding taxes.
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Vanguard Target Retirement 2035 Trust |

Balanced fund (stocks and bonds)

Allocation of underlying funds*

B Total Stock Market Index Plus 42.6% Total Bond Market Il Index 20.4

B InstTtlintl Stkldx Trust I 28.2 B Total IntIBnd I 8.8

*Fund holdings are subject to change.

Connect with Vanguard ® « vanguard.com

Plain talk about risk

The trust is subject to several stock and bond market risks, any of which could cause an investor to lose money. However, based on the trust's current allocation between
stocks and the less volatile asset class of bonds, the trust’s overall level of risk should be higher than those trusts that invest mostly in bonds, but lower than those
investing mostly in stocks. As the trust's allocation between underlying funds gradually changes, the trust's overall level of risk also will decline. In addition to the risks
inherent in the asset classes of the underlying funds, the trust also is subject to asset allocation risk, which is the chance that the selection of underlying funds and the
allocation of fund assets will cause the trust to underperform other trusts with a similar investment objective. Investments in Target Retirement Trusts are subject to
the risks of their underlying funds. The year in the trust name refers to the approximate year 2035 when an investor in the trust would retire and leave the workforce.
The trust will gradually shift its emphasis from more aggressive investments to more conservative ones based on its target date. An investment in the Target
Retirement Trust is not guaranteed at any time, including on or after the target date.

Note on frequent trading restrictions

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

This investment is not a mutual fund. It is a collective trust available only to tax-qualified plans and their eligible participants.

This collective trust is managed by Vanguard Fiduciary Trust Company, a wholly owned subsidiary of The Vanguard Group, Inc., and is not a mutual fund. Investment
objectives, risks, charges, expenses, and other important information should be considered carefully before investing.

For more information about Vanguard investments, see below for which situation is right for you.

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

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

© 2022 The Vanguard Group, Inc. All rights reserved. F1467 092022
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Vanguard®

Vanguard Target Retirement 2035 Trust I

Balanced fund (stocks and bonds)

Fund facts

Risk level Total net Expense ratio Inception Fund

Low & High assets as of 03/31/21 date number
1 2 3 s $13,058 MM 0.075% 02/29/08 1477

Investment objective Benchmark

Vanguard Target Retirement 2035 Trust Il seeks to
provide capital appreciation and current income
consistent with its current asset allocation.

Investment strategy

The trust invests in other Vanguard mutual funds
and trusts according to an asset allocation strategy
designed for investors planning to retire and leave
the workforce in or within a few years of 2035 (the
target year). The trust's asset allocation will
become more conservative over time, meaning that
the percentage of assets allocated to stocks will
decrease while the percentage of assets allocated
to bonds and other fixed income investments will
increase. Within seven years after 2035, the trust's
asset allocation should resemble that of the Target
Retirement Income Trust Il. The underlying holdings
are: Vanguard Total Stock Market Index Fund,
Vanguard Total Bond Market Il Index Fund,
Vanguard Institutional Total International Stock
Market Index Trust Il, Vanguard Total International
Bond Il Index Fund, and Vanguard Short-Term
Inflation-Protected Securities Fund.

The trust's indirect bond holdings are a diversified
mix of short-, intermediate-, and long-term U.S.
government, U.S. agency, and investment-grade
U.S. corporate bonds; inflation-protected public
obligations issued by the U.S. Treasury;
mortgage-backed and asset-backed securities; and
government, agency, corporate, and securitized
investment-grade foreign bonds issued in
currencies other than the U.S. dollar (but hedged by
Vanguard to minimize foreign currency exposure).
The trust's indirect stock holdings are a diversified
mix of U.S. and foreign large-, mid-, and
small-capitalization stocks.

Target Retirement 2035 Composite Ix
Growth of a $10,000 investment : January 31, 2012—December 31, 2021

— $27,469
Fund as of 12/31/21
$28,017
Benchmark
as of 12/31/21

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Annual returns

-l — -F

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
. Fund 15.26  22.93 722 -112 837 1918 -654 2257 1492 13.07
Benchmark 15.23 2327 757 -1.02 855 1925 -6.48 2276 1567 13.24

Total returns
Periods ended September 30, 2022

Quarter Year to date One year Three years Five years Ten years
Fund -6.10% -22.35% -18.78% 2.49% 3.88% 7.07%
Benchmark -5.75% -22.01% -18.48% 2.94% 4.21% 7.31%

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

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

Target Retirement 2035 Composite Ix: Derived by applying the fund's target asset allocation to the results of the following benchmarks: for international stocks of developed
markets, the MSCI EAFE Index through December 15, 2010, the MSCI ACWI ex USA IMI Index through June 2, 2013, and the FTSE Global All Cap ex US Index thereafter; for
emerging-market stocks, the Select Emerging Markets Index through August 23, 2006, the MSCI Emerging Markets Index through December 15, 2010, the MSCI ACWI ex USA IM|
Index through June 2, 2013, and the FTSE Global All Cap ex US Index thereafter; for U.S. bonds, the Bloomberg U.S. Aggregate Bond Index through December 31, 2009, and the
Bloomberg U.S. Aggregate Float Adjusted Index thereafter; for international bonds, the Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index Hedged beginning
June 3, 2013; and for U.S. stocks, the Dow Jones U.S. Total Stock Market Index (formerly known as the Dow Jones Wilshire 5000 Index) through April 22, 2005, the MSCI US Broad
Market Index through June 2, 2013, and the CRSP US Total Market Index thereafter. International stock benchmark returns are adjusted for withholding taxes.
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Vanguard Target Retirement 2035 Trust i

Balanced fund (stocks and bonds)

Allocation of underlying funds*

B Total Stock Market Index Plus 42.6% Total Bond Market Il Index 20.4

B InstTtlintl Stkldx Trust I 28.2 B Total IntIBnd I 8.8

*Fund holdings are subject to change.

Connect with Vanguard ® « vanguard.com

Plain talk about risk

Theltrust is subject to several stock and bond market risks, any of which could cause an investor to lose money. However, based on the trust's current allocation between
stocks and the less volatile asset class of bonds, the fund's overall level of risk should be higher than those funds that invest mostly in bonds, but lower than those
investing mostly in stocks. As the trust's allocation between underlying funds gradually changes, the trust's overall level of risk also will decline. In addition to the risks
inherent in the asset classes of the underlying funds, theltrust also is subject to asset allocation risk, which is the chance that the selection of underlying funds and the
allocation of fund assets will cause the trust to underperform other funds with a similar investment objective. Investments in Target Retirement Trusts are subject to
the risks of their underlying funds. The year in the trust name refers to the approximate year 2035 when an investor in the trust would retire and leave the workforce.
The trust will gradually shift its emphasis from more aggressive investments to more conservative ones based on its target date. An investment in the Target
Retirement Trust is not guaranteed at any time, including on or after the target date.

Note on frequent trading restrictions

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

This investment is not a mutual fund. It is a collective trust available only to tax-qualified plans and their eligible participants.

This collective trust is managed by Vanguard Fiduciary Trust Company, a wholly owned subsidiary of The Vanguard Group, Inc., and is not a mutual fund. Investment
objectives, risks, charges, expenses, and other important information should be considered carefully before investing.

For more information about Vanguard investments, see below for which situation is right for you.

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

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

© 2022 The Vanguard Group, Inc. All rights reserved. F1477 092022
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Vanguard®

Vanguard Target Retirement 2040 Trust i

Balanced fund (stocks and bonds)

Fund facts

Risk level Total net Expense ratio Inception Fund

Low & High assets as of 03/31/21 date number
1 2 3 s $11,932 MM 0.075% 02/29/08 1478

Investment objective Benchmark

Vanguard Target Retirement 2040 Trust |l seeks to
provide capital appreciation and current income
consistent with its current asset allocation.

Investment strategy

The trust invests in other Vanguard mutual funds
and trusts according to an asset allocation strategy
designed for investors planning to retire and leave
the workforce in or within a few years of 2040 (the
target year). The trust's asset allocation will
become more conservative over time, meaning that
the percentage of assets allocated to stocks will
decrease while the percentage of assets allocated
to bonds and other fixed income investments will
increase. Within seven years after 2040, the trust's
asset allocation should resemble that of the Target
Retirement Income Trust Il. The underlying holdings
are: Vanguard Total Stock Market Index Fund,
Vanguard Total Bond Market Il Index Fund,
Vanguard Institutional Total International Stock
Market Index Trust Il, Vanguard Total International
Bond Il Index Fund, and Vanguard Short-Term
Inflation-Protected Securities Fund.

The trust's indirect bond holdings are a diversified
mix of short-, intermediate-, and long-term U.S.
government, U.S. agency, and investment-grade
U.S. corporate bonds; inflation-protected public
obligations issued by the U.S. Treasury;
mortgage-backed and asset-backed securities; and
government, agency, corporate, and securitized
investment-grade foreign bonds issued in
currencies other than the U.S. dollar (but hedged by
Vanguard to minimize foreign currency exposure).
The trust's indirect stock holdings are a diversified
mix of U.S. and foreign large-, mid-, and
small-capitalization stocks.

Target Retirement 2040 Composite Ix
Growth of a $10,000 investment : January 31, 2012—December 31, 2021

—$28919 1
Fund os of 12/31/21 PP

$29,529
Benchmark
as of 12/31/21

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Annual returns

el . — 1

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
. Fund 15.64 2442 726 147 879 2081 -730 2397 1557 14.68
Benchmark 15.58  24.79 761 -125 898 2086 -723 2419 1631 1484

Total returns
Periods ended September 30, 2022

Quarter Year to date One year Three years Five years Ten years
Fund -6.29% -23.23% -19.32% 3.01% 4.20% 7.49%
Benchmark -5.93% -22.86% -19.01% 3.47% 4.55% 7.75%

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

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

Target Retirement 2040 Composite Ix: Derived by applying the fund's target asset allocation to the results of the following benchmarks: for international stocks of developed
markets, the MSCI EAFE Index through December 15, 2010, the MSCI ACWI ex USA IMI Index through June 2, 2013, and the FTSE Global All Cap ex US Index thereafter; for
emerging-market stocks, the Select Emerging Markets Index through August 23, 2006, the MSCI Emerging Markets Index through December 15, 2010, the MSCI ACWI ex USA IM|
Index through June 2, 2013, and the FTSE Global All Cap ex US Index thereafter; for U.S. bonds, the Bloomberg U.S. Aggregate Bond Index through December 31, 2009, and the
Bloomberg U.S. Aggregate Float Adjusted Index thereafter; for international bonds, the Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index Hedged beginning
June 3,2013; and for U.S. stocks, the MSCI US Broad Market Index through June 2, 2013, and the CRSP US Total Market Index thereafter. International stock benchmark returns

are adjusted for withholding taxes.
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Vanguard Target Retirement 2040 Trust Il

Balanced fund (stocks and bonds)

Allocation of underlying funds*

B Total Stock Market Index Plus 47.2% Total Bond Market Il Index 15.0

B InstTtlintl Stkldx Trust I 31.2 B Total IntIBnd I 6.6

*Fund holdings are subject to change.

Connect with Vanguard ® « vanguard.com

Plain talk about risk

Theltrust is subject to several stock and bond market risks, any of which could cause an investor to lose money. However, based on the trust's current allocation between
stocks and the less volatile asset class of bonds, the trust's overall level of risk should be higher than those funds that invest mostly in bonds, but lower than those
investing mostly in stocks. As the trust's allocation between underlying funds gradually changes, the trust's overall level of risk also will decline. In addition to the risks
inherent in the asset classes of the underlying funds, the trust also is subject to asset allocation risk, which is the chance that the selection of underlying funds and the
allocation of fund assets will cause the trust to underperform other funds with a similar investment objective. Investments in Target Retirement Trusts are subject to
the risks of their underlying funds. The year in the trust name refers to the approximate year 2040 when an investor in the trust would retire and leave the workforce.
The trust will gradually shift its emphasis from more aggressive investments to more conservative ones based on its target date. An investment in the Target
Retirement Trust is not guaranteed at any time, including on or after the target date.

Note on frequent trading restrictions

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

This investment is not a mutual fund. It is a collective trust available only to tax-qualified plans and their eligible participants.

This collective trust is managed by Vanguard Fiduciary Trust Company, a wholly owned subsidiary of The Vanguard Group, Inc., and is not a mutual fund. Investment
objectives, risks, charges, expenses, and other important information should be considered carefully before investing.

For more information about Vanguard investments, see below for which situation is right for you.

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

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

© 2022 The Vanguard Group, Inc. All rights reserved. F1478 092022
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Vanguard®

Vanguard Target Retirement 2045 Trust |

Balanced fund (stocks and bonds)

Fund facts

Risk level Total net Expense ratio Inception Fund

Low & High assets as of 03/31/21 date number
1 2 3 s $9,574 MM 0.065% 06/28/07 1469

Investment objective Benchmark

Vanguard Target Retirement 2045 Trust | seeks to
provide capital appreciation and current income
consistent with its current asset allocation.

Investment strategy

The trust invests in other Vanguard mutual funds
and trusts according to an asset allocation strategy
designed for investors planning to retire and leave
the workforce in or within a few years of 2045 (the
target year). The trust's asset allocation will
become more conservative over time, meaning that
the percentage of assets allocated to stocks will
decrease while the percentage of assets allocated
to bonds and other fixed income investments will
increase. Within seven years after 2045, the trust's
asset allocation should resemble that of the Target
Retirement Income Trust I. The underlying holdings
are: Vanguard Total Stock Market Index Fund,
Vanguard Total Bond Market Il Index Fund,
Vanguard Institutional Total International Stock
Market Index Trust Il, Vanguard Total International
Bond Il Index Fund, and Vanguard Short-Term
Inflation-Protected Securities Fund.

The trust's indirect bond holdings are a diversified
mix of short-, intermediate-, and long-term U.S.
government, U.S. agency, and investment-grade
U.S. corporate bonds; inflation-protected public
obligations issued by the U.S. Treasury;
mortgage-backed and asset-backed securities; and
government, agency, corporate, and securitized
investment-grade foreign bonds issued in
currencies other than the U.S. dollar (but hedged by
Vanguard to minimize foreign currency exposure).
The trust's indirect stock holdings are a diversified
mix of U.S. and foreign large-, mid-, and
small-capitalization stocks.

Target Retirement 2045 Composite Ix
Growth of a $10,000 investment : January 31, 2012—December 31, 2021

— $29,848
Fund as of 12/31/21
$30,449
Benchmark
as of 12/31/21

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Annual returns

el . — ol N

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
. Fund 15.74 2444 729 147 894 2152 786 2510 1626 16.34
Benchmark 15.58  24.79 7.61  -1.25 913 2155 -7.77 2537 17.02 16.45

Total returns
Periods ended September 30, 2022

Quarter Year to date One year Three years Five years Ten years
Fund -6.50% -24.08% -19.84% 3.52% 4.49% 7.70%
Benchmark -6.11% -23.71% -19.55% 3.99% 4.85% 7.96%

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

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

Target Retirement 2045 Composite Ix: Derived by applying the fund's target asset allocation to the results of the following benchmarks: for international stocks of developed
markets, the MSCI EAFE Index through December 15, 2010, the MSCI ACWI ex USA IMI Index through June 2, 2013, and the FTSE Global All Cap ex US Index thereafter; for
emerging-market stocks, the Select Emerging Markets Index through August 23, 2006, the MSCI Emerging Markets Index through December 15, 2010, the MSCI ACWI ex USA IM|
Index through June 2, 2013, and the FTSE Global All Cap ex US Index thereafter; for U.S. bonds, the Bloomberg U.S. Aggregate Bond Index through December 31, 2009, and the
Bloomberg U.S. Aggregate Float Adjusted Index thereafter; for international bonds, the Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index Hedged beginning
June 3, 2013; and for U.S. stocks, the Dow Jones U.S. Total Stock Market Index (formerly known as the Dow Jones Wilshire 5000 Index) through April 22, 2005, the MSCI US Broad
Market Index through June 2, 2013, and the CRSP US Total Market Index thereafter. International stock benchmark returns are adjusted for withholding taxes.

F1469 092022
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Vanguard Target Retirement 2045 Trust |

Balanced fund (stocks and bonds)

Allocation of underlying funds*

B Total Stock Market Index Plus 51.7% Total Bond Market Il Index 9.7

B InstTtlintl Stkldx Trust I 34.4 B Total IntIBnd I 4.2

*Fund holdings are subject to change.

Connect with Vanguard ® « vanguard.com

Plain talk about risk

The trust is subject to several stock and bond market risks, any of which could cause an investor to lose money. However, based on the trust's current allocation between
stocks and the less volatile asset class of bonds, the trust's overall level of risk should be higher than those funds that invest mostly in bonds, but lower than those
investing mostly in stocks. As the trust's allocation between underlying funds gradually changes, the trust's overall level of risk also will decline. In addition to the risks
inherent in the asset classes of the underlying funds, the trust also is subject to asset allocation risk, which is the chance that the selection of underlying funds and the
allocation of fund assets will cause the trust to underperform other funds with a similar investment objective. Investments in Target Retirement Trusts are subject to
the risks of their underlying funds. The year in the trust name refers to the approximate year 2045 when an investor in the trust would retire and leave the workforce.
The trust will gradually shift its emphasis from more aggressive investments to more conservative ones based on its target date. An investment in the Target
Retirement Trust is not guaranteed at any time, including on or after the target date.

Note on frequent trading restrictions

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

This investment is not a mutual fund. It is a collective trust available only to tax-qualified plans and their eligible participants.

This collective trust is managed by Vanguard Fiduciary Trust Company, a wholly owned subsidiary of The Vanguard Group, Inc., and is not a mutual fund. Investment
objectives, risks, charges, expenses, and other important information should be considered carefully before investing.

For more information about Vanguard investments, see below for which situation is right for you.

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

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

© 2022 The Vanguard Group, Inc. All rights reserved. F1469 092022
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Vanguard®

Vanguard Target Retirement 2045 Trust i

Balanced fund (stocks and bonds)

Fund facts

Risk level Total net Expense ratio Inception Fund

Low & High assets as of 03/31/21 date number
1 2 3 s $10,495 MM 0.075% 02/29/08 1479

Investment objective Benchmark

Vanguard Target Retirement 2045 Trust Il seeks to
provide capital appreciation and current income
consistent with its current asset allocation.

Investment strategy

The trust invests in other Vanguard mutual funds
and trusts according to an asset allocation strategy
designed for investors planning to retire and leave
the workforce in or within a few years of 2045 (the
target year). The trust's asset allocation will
become more conservative over time, meaning that
the percentage of assets allocated to stocks will
decrease while the percentage of assets allocated
to bonds and other fixed income investments will
increase. Within seven years after 2045, the trust's
asset allocation should resemble that of the Target
Retirement Income Trust Il. The underlying holdings
are: Vanguard Total Stock Market Index Fund,
Vanguard Total Bond Market Il Index Fund,
Vanguard Institutional Total International Stock
Market Index Trust Il, Vanguard Total International
Bond Il Index Fund, and Vanguard Short-Term
Inflation-Protected Securities Fund.

The trust's indirect bond holdings are a diversified
mix of short-, intermediate-, and long-term U.S.
government, U.S. agency, and investment-grade
U.S. corporate bonds; inflation-protected public
obligations issued by the U.S. Treasury;
mortgage-backed and asset-backed securities; and
government, agency, corporate, and securitized
investment-grade foreign bonds issued in
currencies other than the U.S. dollar (but hedged by
Vanguard to minimize foreign currency exposure).
The trust's indirect stock holdings are a diversified
mix of U.S. and foreign large-, mid-, and
small-capitalization stocks.

Target Retirement 2045 Composite Ix

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

— $29,789 7
Fund as of 12/31/21 |
~—
$30,449 ol

Benchmark
as of 12/31/21

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Annual returns

el . — ol N

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
. Fund 15.65 2443 722  -1.48 891 2151 -7.86 25.07 1627 1633
Benchmark 15.58  24.79 7.61  -1.25 913 2155 -7.77 2537 17.02 16.45

Total returns
Periods ended September 30, 2022

Quarter Year to date One year Three years Five years Ten years
Fund -6.51% -24.09% -19.85% 3.51% 4.48% 7.69%
Benchmark -6.11% -23.71% -19.55% 3.99% 4.85% 7.96%

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

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

Target Retirement 2045 Composite Ix: Derived by applying the fund's target asset allocation to the results of the following benchmarks: for international stocks of developed
markets, the MSCI EAFE Index through December 15, 2010, the MSCI ACWI ex USA IMI Index through June 2, 2013, and the FTSE Global All Cap ex US Index thereafter; for
emerging-market stocks, the Select Emerging Markets Index through August 23, 2006, the MSCI Emerging Markets Index through December 15, 2010, the MSCI ACWI ex USA IM|
Index through June 2, 2013, and the FTSE Global All Cap ex US Index thereafter; for U.S. bonds, the Bloomberg U.S. Aggregate Bond Index through December 31, 2009, and the
Bloomberg U.S. Aggregate Float Adjusted Index thereafter; for international bonds, the Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index Hedged beginning
June 3, 2013; and for U.S. stocks, the Dow Jones U.S. Total Stock Market Index (formerly known as the Dow Jones Wilshire 5000 Index) through April 22, 2005, the MSCI US Broad
Market Index through June 2, 2013, and the CRSP US Total Market Index thereafter. International stock benchmark returns are adjusted for withholding taxes.

F1479 092022
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Fact sheet | September 30, 2022

Vanguard Target Retirement 2045 Trust Il

Balanced fund (stocks and bonds)

Allocation of underlying funds*

B Total Stock Market Index Plus 51.7% Total Bond Market Il Index 9.7

B InstTtlintl Stkldx Trust I 34.4 B Total IntIBnd I 4.2

*Fund holdings are subject to change.

Connect with Vanguard ® « vanguard.com

Plain talk about risk

The trust is subject to several stock and bond market risks, any of which could cause an investor to lose money. However, based on the trust's current allocation between
stocks and the less volatile asset class of bonds, the trust's overall level of risk should be higher than those funds that invest mostly in bonds, but lower than those
investing mostly in stocks. As the trust's allocation between underlying funds gradually changes, the trust's overall level of risk also will decline. In addition to the risks
inherent in the asset classes of the underlying funds, the trust also is subject to asset allocation risk, which is the chance that the selection of underlying funds and the
allocation of fund assets will cause the trust to underperform other funds with a similar investment objective. Investments in Target Retirement Trusts are subject to
the risks of their underlying funds. The year in the trust name refers to the approximate year 2045 when an investor in the trust would retire and leave the workforce.
The trust will gradually shift its emphasis from more aggressive investments to more conservative ones based on its target date. An investment in the Target
Retirement Trust is not guaranteed at any time, including on or after the target date.

Note on frequent trading restrictions

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

This investment is not a mutual fund. It is a collective trust available only to tax-qualified plans and their eligible participants.

This collective trust is managed by Vanguard Fiduciary Trust Company, a wholly owned subsidiary of The Vanguard Group, Inc., and is not a mutual fund. Investment
objectives, risks, charges, expenses, and other important information should be considered carefully before investing.

For more information about Vanguard investments, see below for which situation is right for you.

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

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

© 2022 The Vanguard Group, Inc. All rights reserved. F1479 092022
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Vanguard®

Vanguard Target Retirement 2050 Trust i

Balanced fund (stocks and bonds)

Fund facts

Risk level Total net Expense ratio Inception Fund

Low & High assets as of 03/31/21 date number
1 2 3 s $9,096 MM 0.075% 02/29/08 1480

Investment objective Benchmark

Vanguard Target Retirement 2050 Trust Il seeks to
provide capital appreciation and current income
consistent with its current asset allocation.

Investment strategy

The trust invests in other Vanguard mutual funds
and trusts according to an asset allocation strategy
designed for investors planning to retire and leave
the workforce in or within a few years of 2050 (the
target year). The trust's asset allocation will
become more conservative over time, meaning that
the percentage of assets allocated to stocks will
decrease while the percentage of assets allocated
to bonds and other fixed income investments will
increase. Within seven years after 2050, the trust's
asset allocation should resemble that of the Target
Retirement Income Trust Il. The underlying holdings
are: Vanguard Total Stock Market Index Fund,
Vanguard Total Bond Market Il Index Fund,
Vanguard Institutional Total International Stock
Market Index Trust Il, Vanguard Total International
Bond Il Index Fund, and Vanguard Short-Term
Inflation-Protected Securities Fund.

The trust's indirect bond holdings are a diversified
mix of short-, intermediate-, and long-term U.S.
government, U.S. agency, and investment-grade
U.S. corporate bonds; inflation-protected public
obligations issued by the U.S. Treasury;
mortgage-backed and asset-backed securities; and
government, agency, corporate, and securitized
investment-grade foreign bonds issued in
currencies other than the U.S. dollar (but hedged by
Vanguard to minimize foreign currency exposure).
The trust's indirect stock holdings are a diversified
mix of U.S. and foreign large-, mid-, and
small-capitalization stocks.

Target Retirement 2050 Composite Ix

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

— $29,868 el
Fund as of 12/31/21

$30,568
Benchmark
as of 12/31/21

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Annual returns

el . — ol N

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
. Fund 15.56  24.47 723 154 895 2148 -7.83 25.05 16.42 16.60
Benchmark 15.58  24.79 7.61  -1.25 913 2155 -7.77 2537 177 1675

Total returns
Periods ended September 30, 2022

Quarter Year to date One year Three years Five years Ten years
Fund -6.62% -24.43% -20.12% 3.49% 4.47% 7.67%
Benchmark -6.21% -24.04% -19.81% 3.97% 4.84% 7.95%

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

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

Target Retirement 2050 Composite Ix: Derived by applying the fund's target asset allocation to the results of the following benchmarks: for international stocks of developed
markets, the MSCI EAFE Index through December 15, 2010, the MSCI ACWI ex USA IMI Index through June 2, 2013, and the FTSE Global All Cap ex US Index thereafter; for
emerging-market stocks, the Select Emerging Markets Index through August 23, 2006, the MSCI Emerging Markets Index through December 15, 2010, the MSCI ACWI ex USA IM|
Index through June 2, 2013, and the FTSE Global All Cap ex US Index thereafter; for U.S. bonds, the Bloomberg U.S. Aggregate Bond Index through December 31, 2009, and the
Bloomberg U.S. Aggregate Float Adjusted Index thereafter; for international bonds, the Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index Hedgedlbeginning
June 3,2013; and for U.S. stocks, the MSCI US Broad Market Index through June 2, 2013, and the CRSP US Total Market Index thereafter. International stock benchmark returns

are adjusted for withholding taxes.

F1480 092022
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Vanguard Target Retirement 2050 Trust Il

Balanced fund (stocks and bonds)

Allocation of underlying funds*

B Total Stock Market Index Plus 53.6% Total Bond Market Il Index 7.0

B InstTtlintl Stkldx Trust I 36.2 B Total IntIBnd I 3.2

*Fund holdings are subject to change.

Connect with Vanguard ® « vanguard.com

Plain talk about risk

The trust is subject to several stock and bond market risks, any of which could cause an investor to lose money. However, based on the trust's current allocation between
stocks and the less volatile asset class of bonds, the trust's overall level of risk should be higher than those funds that invest mostly in bonds, but lower than those
investing mostly in stocks. As the trust's allocation between underlying funds gradually changes, the trust's overall level of risk also will decline. In addition to the risks
inherent in the asset classes of the underlying funds, the trust also is subject to asset allocation risk, which is the chance that the selection of underlying funds and the
allocation of fund assets will cause the trust to underperform other funds with a similar investment objective. Investments in Target Retirement Trusts are subject to
the risks of their underlying funds. The year in the trust name refers to the approximate year 2050 when an investor in the trust would retire and leave the workforce.
The trust will gradually shift its emphasis from more aggressive investments to more conservative ones based on its target date. An investment in the Target
Retirement Trust is not guaranteed at any time, including on or after the target date.

Note on frequent trading restrictions

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

This investment is not a mutual fund. It is a collective trust available only to tax-qualified plans and their eligible participants.

This collective trust is managed by Vanguard Fiduciary Trust Company, a wholly owned subsidiary of The Vanguard Group, Inc., and is not a mutual fund. Investment
objectives, risks, charges, expenses, and other important information should be considered carefully before investing.

For more information about Vanguard investments, see below for which situation is right for you.

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

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

© 2022 The Vanguard Group, Inc. All rights reserved. F1480 092022
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Vanguard®

Vanguard Target Retirement 2055 Trust |

Balanced fund (stocks and bonds)

Fund facts

Risk level Total net Expense ratio Inception Fund

Low & High assets as of 03/31/21 date number
1 2 3 s $4,926 MM 0.065% 10/05/10 1488

Investment objective Benchmark

Vanguard Target Retirement 2055 Trust | seeks to
provide capital appreciation and current income
consistent with its current asset allocation.

Investment strategy

The trust invests in other Vanguard mutual funds
and trusts according to an asset allocation strategy
designed for investors planning to retire and leave
the workforce in or within a few years of 2055 (the
target year). The trust's asset allocation will
become more conservative over time, meaning that
the percentage of assets allocated to stocks will
decrease while the percentage of assets allocated
to bonds and other fixed income investments will
increase. Within seven years after 2055, the trust's
asset allocation should resemble that of the Target
Retirement Income Trust I. The underlying holdings
are: Vanguard Total Stock Market Index Fund,
Vanguard Total Bond Market Il Index Fund,
Vanguard Institutional Total International Stock
Market Index Trust Il, Vanguard Total International
Bond Il Index Fund, and Vanguard Short-Term
Inflation-Protected Securities Fund.

The trust's indirect bond holdings are a diversified
mix of short-, intermediate-, and long-term U.S.
government, U.S. agency, and investment-grade
U.S. corporate bonds; inflation-protected public
obligations issued by the U.S. Treasury;
mortgage-backed and asset-backed securities; and
government, agency, corporate, and securitized
investment-grade foreign bonds issued in
currencies other than the U.S. dollar (but hedged by
Vanguard to minimize foreign currency exposure).
The trust's indirect stock holdings are a diversified
mix of U.S. and foreign large-, mid-, and
small-capitalization stocks.

Target Retirement 2055 Composite Ix

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

— $29912 -
Fund as of 12/31/21

$30,568
Benchmark
as of 12/31/21

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Annual returns

el . — ol N

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
. Fund 15.69 2441 727 -163 898 2148 -7.83 25.09 1642 16.61
Benchmark 15.58  24.79 7.61  -1.25 913 2155 -7.77 2537 177 1675

Total returns
Periods ended September 30, 2022

Quarter Year to date One year Three years Five years Ten years
Fund -6.61% -24.42% -20.11% 3.50% 4.47% 7.67%
Benchmark -6.21% -24.04% -19.81% 3.97% 4.84% 7.95%

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

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

Target Retirement 2055 Composite Ix: Derived by applying the fund's target asset allocation to the results of the following benchmarks: for international stocks of developed
markets, the MSCI EAFE Index through December 15, 2010, the MSCI ACWI ex USA IMI Index through June 2, 2013, and the FTSE Global All Cap ex US Index thereafter; for
emerging-market stocks, the MSCI Emerging Markets Index through December 15, 2010, the MSCI ACWI ex USA IMI Index through June 2, 2013, and the FTSE Global All Cap ex US
Index thereafter; for U.S. bonds, the Bloomberg U.S. Aggregate Float Adjusted Index; for international bonds, the Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped
Index Hedged beginning June 3, 2013; and for U.S. stocks, the MSCI US Broad Market Index through June 2, 2013, and the CRSP US Total Market Index thereafter. International

stock benchmark returns are adjusted for withholding taxes.

F1488 092022
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Vanguard Target Retirement 2055 Trust |

Balanced fund (stocks and bonds)

Allocation of underlying funds*

B Total Stock Market Index Plus 53.5% Total Bond Market Il Index 74

B InstTtlintl Stkldx Trust I 36.2 B Total IntIBnd I 3.2

*Fund holdings are subject to change.

Connect with Vanguard ® « vanguard.com

Plain talk about risk

The trust is subject to several stock and bond market risks, any of which could cause an investor to lose money. However, based on the trust's current allocation between
stocks and the less volatile asset class of bonds, the trust's overall level of risk should be higher than those funds that invest mostly in bonds, but lower than those
investing mostly in stocks. As the trust's allocation between underlying funds gradually changes, the trust's overall level of risk also will decline. In addition to the risks
inherent in the asset classes of the underlying funds, the trust also is subject to asset allocation risk, which is the chance that the selection of underlying funds and the
allocation of fund assets will cause the trust to underperform other funds with a similar investment objective. Investments in Target Retirement Trusts are subject to
the risks of their underlying funds. The year in the trust name refers to the approximate year 2055 when an investor in the trust would retire and leave the workforce.
The trust will gradually shift its emphasis from more aggressive investments to more conservative ones based on its target date. An investment in the Target
Retirement Trust is not guaranteed at any time, including on or after the target date.

Note on frequent trading restrictions

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

This investment is not a mutual fund. It is a collective trust available only to tax-qualified plans and their eligible participants.

This collective trust is managed by Vanguard Fiduciary Trust Company, a wholly owned subsidiary of The Vanguard Group, Inc., and is not a mutual fund. Investment
objectives, risks, charges, expenses, and other important information should be considered carefully before investing.

For more information about Vanguard investments, see below for which situation is right for you.

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

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

© 2022 The Vanguard Group, Inc. All rights reserved. F1488 092022
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Vanguard Target Retirement 2055 Trust Il

Balanced fund (stocks and bonds)

Vanguard®

Fund facts
Risk level Total net Expense ratio Fund
Low & High assets as of 03/31/21 number
1 2 3 s $5,679 MM 1489
Investment objective Benchmark
Vanguard Target Retirement 2055 Trust Il seeks to Target Retirement 2055 Composite Ix
provide capital appreciation and current income
consistent with its current asset allocation. Growth of a $10,000 investment : January 31, 2012—December 31, 2021
Investment strategy — $29,844 e
The trust invests in other Vanguard mutual funds Fund as of 12/31/21 \\\\?\\(\(v\\/\/\
and trusts according to an asset allocation strategy $30,568
designed for investors planning to retire and leave Benchmark
as of 12/31/21

the workforce in or within a few years of 2055 (the
target year). The trust's asset allocation will
become more conservative over time, meaning that
the percentage of assets allocated to stocks will
decrease while the percentage of assets allocated
to bonds and other fixed income investments will
increase. Within seven years after 2055, the trust's
asset allocation should resemble that of the Target
Retirement Income Trust Il. The underlying holdings
are: Vanguard Total Stock Market Index Fund,
Vanguard Total Bond Market Il Index Fund,
Vanguard Institutional Total International Stock
Market Index Trust Il, Vanguard Total International
Bond Il Index Fund, and Vanguard Short-Term
Inflation-Protected Securities Fund.

The trust's indirect bond holdings are a diversified
mix of short-, intermediate-, and long-term U.S.
government, U.S. agency, and investment-grade
U.S. corporate bonds; inflation-protected public
obligations issued by the U.S. Treasury;
mortgage-backed and asset-backed securities; and
government, agency, corporate, and securitized
investment-grade foreign bonds issued in
currencies other than the U.S. dollar (but hedged by
Vanguard to minimize foreign currency exposure).
The trust's indirect stock holdings are a diversified
mix of U.S. and foreign large-, mid-, and
small-capitalization stocks.

Annual returns

2012

2018 2019 2020 2021

_ B B

2012

2018 2019 2020 2021

= Fund

15.63

-7.85 2507 1641 16.59

Benchmark

15.58

-7.77 2537 1717 1675

Total returns

Periods ended September 30, 2022

Year to date

Fund

Benchmark

Five years Ten years
4.46% 7.65%
4.84% 7.95%

The performance data shown represent past performance, which is not a guarantee of future results.
Investment returns and principal value will fluctuate, so investors' shares, when sold, may be worth more or
less than their original cost. Current performance may be lower or higher than the performance data cited.

For performance data current to the most recent month-end, visit our website at

vanguard.com/performance. The performance of an index is not an exact representation of any particular

investment, as you cannot invest directly in an index.

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

returns are net of expenses.

Target Retirement 2055 Composite Ix: Derived by applying the fund's target asset allocation to the results of the following benchmarks: for international stocks of developed
markets, the MSCI EAFE Index through December 15, 2010, the MSCI ACWI ex USA IMI Index through June 2, 2013, and the FTSE Global All Cap ex US Index thereafter; for
emerging-market stocks, the MSCI Emerging Markets Index through December 15, 2010, the MSCI ACWI ex USA IMI Index through June 2, 2013, and the FTSE Global All Cap ex US
Index thereafter; for U.S. bonds, the Bloomberg U.S. Aggregate Float Adjusted Index; for international bonds, the Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped
Index Hedged beginning June 3, 2013; and for U.S. stocks, the MSCI US Broad Market Index through June 2, 2013, and the CRSP US Total Market Index thereafter. International

stock benchmark returns are adjusted for withholding taxes.
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Vanguard Target Retirement 2055 Trust i

Balanced fund (stocks and bonds)

Allocation of underlying funds*

B Total Stock Market Index Plus 53.5% Total Bond Market Il Index 74

B InstTtlintl Stkldx Trust I 36.2 B Total IntIBnd I 3.2

*Fund holdings are subject to change.

Connect with Vanguard ® « vanguard.com

Plain talk about risk

The trust is subject to several stock and bond market risks, any of which could cause an investor to lose money. However, based on the trust's current allocation between
stocks and the less volatile asset class of bonds, the trust's overall level of risk should be higher than those funds that invest mostly in bonds, but lower than those
investing mostly in stocks. As the trust's allocation between underlying funds gradually changes, the trust's overall level of risk also will decline. In addition to the risks
inherent in the asset classes of the underlying funds, the trust also is subject to asset allocation risk, which is the chance that the selection of underlying funds and the
allocation of fund assets will cause the trust to underperform other funds with a similar investment objective. Investments in Target Retirement Trusts are subject to
the risks of their underlying funds. The year in the trust name refers to the approximate year 2055 when an investor in the trust would retire and leave the workforce.
The trust will gradually shift its emphasis from more aggressive investments to more conservative ones based on its target date. An investment in the Target
Retirement Trust is not guaranteed at any time, including on or after the target date.

Note on frequent trading restrictions

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

This investment is not a mutual fund. It is a collective trust available only to tax-qualified plans and their eligible participants.

This collective trust is managed by Vanguard Fiduciary Trust Company, a wholly owned subsidiary of The Vanguard Group, Inc., and is not a mutual fund. Investment
objectives, risks, charges, expenses, and other important information should be considered carefully before investing.

For more information about Vanguard investments, see below for which situation is right for you.

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

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

© 2022 The Vanguard Group, Inc. All rights reserved. F1489 092022
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Vanguard®

Vanguard Target Retirement 2060 Trust i

Balanced fund (stocks and bonds)

Fund facts

Risk level Total net Expense ratio Inception Fund

Low & High assets as of 03/31/21 date number
1 2 3 s $2,741MM 0.075% 03/01/12 1693

Investment objective Benchmark

Vanguard Target Retirement 2060 Trust Il seeks to
provide capital appreciation and current income
consistent with its current asset allocation.

Investment strategy

The trust invests in other Vanguard mutual funds
and trusts according to an asset allocation strategy
designed for investors planning to retire and leave
the workforce in or within a few years of 2060 (the
target year). The trust's asset allocation will
become more conservative over time, meaning that
the percentage of assets allocated to stocks will
decrease while the percentage of assets allocated
to bonds and other fixed income investments will
increase. Within seven years after 2060, the trust's
asset allocation should resemble that of the Target
Retirement Income Trust Il. The underlying holdings
are: Vanguard Total Stock Market Index Fund,
Vanguard Total Bond Market Il Index Fund,
Vanguard Institutional Total International Stock
Market Index Trust Il, Vanguard Total International
Bond Il Index Fund, and Vanguard Short-Term
Inflation-Protected Securities Fund.

The trust's indirect bond holdings are a diversified
mix of short-, intermediate-, and long-term U.S.
government, U.S. agency, and investment-grade
U.S. corporate bonds; inflation-protected public
obligations issued by the U.S. Treasury;
mortgage-backed and asset-backed securities; and
government, agency, corporate, and securitized
investment-grade foreign bonds issued in
currencies other than the U.S. dollar (but hedged by
Vanguard to minimize foreign currency exposure).
The trust's indirect stock holdings are a diversified
mix of U.S. and foreign large-, mid-, and
small-capitalization stocks.

* Partial return since fund started, March 1, 2012.

Target Retirement 2060 Composite Ix
Growth of a $10,000 investment : March 31, 2012—December 31, 2021

— $28,308 7
Fund as of 12/31/21 \\\?\\(%)\)\L

$28,891 R N b

Benchmark
as of 12/31/21

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Annual returns

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
. Fund 525 2432 722 160 895 2151 -7.85 2509 1650 16.56
Benchmark 496 2479 7.61  -1.25 913 2155 -7.77 2537 177 1675

Total returns
Periods ended September 30, 2022

Quarter Year to date One year Three years Five years Ten years
Fund -6.61% -24.40% -20.10% 3.52% 4.49% 7.66%
Benchmark -6.21% -24.04% -19.81% 3.97% 4.84% 7.95%

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

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

Target Retirement 2060 Composite Ix: Derived by applying the fund's target asset allocation to the results of the following benchmarks: for international stocks of developed
markets, the MSCI ACWI ex USA IMI Index through June 2, 2013, and the FTSE Global All Cap ex US Index thereafter; for emerging-market stocks, the MSCI ACWI ex USA IMI Index
through June 2, 2013, and the FTSE Global All Cap ex US Index thereafter; for U.S. bonds, the Bloomberg U.S. Aggregate Float Adjusted Index; for international bonds, the
Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index Hedged beginning June 3, 2013; and for U.S. stocks, the MSCI US Broad Market Index through June 2, 2013,
and the CRSP US Total Market Index thereafter. International stock benchmark returns are adjusted for withholding taxes.

F1693 092022
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Vanguard Target Retirement 2060 Trust Il

Balanced fund (stocks and bonds)

Allocation of underlying funds*

B Total Stock Market Index Plus 53.6% Total Bond Market Il Index 7.0

B InstTtlintl Stkldx Trust I 36.2 B Total IntIBnd I 3.2

*Fund holdings are subject to change.

Connect with Vanguard ® « vanguard.com

Plain talk about risk

The trust is subject to several stock and bond market risks, any of which could cause an investor to lose money. However, based on the trust's current allocation between
stocks and the less volatile asset class of bonds, the trust's overall level of risk should be higher than those funds that invest mostly in bonds, but lower than those
investing mostly in stocks. As the trust's allocation between underlying funds gradually changes, the trust's overall level of risk also will decline. In addition to the risks
inherent in the asset classes of the underlying funds, the trust also is subject to asset allocation risk, which is the chance that the selection of underlying funds and the
allocation of fund assets will cause the trust to underperform other funds with a similar investment objective. Investments in Target Retirement Trusts are subject to
the risks of their underlying funds. The year in the trust name refers to the approximate year 2060 when an investor in the trust would retire and leave the workforce.
The trust will gradually shift its emphasis from more aggressive investments to more conservative ones based on its target date. An investment in the Target
Retirement Trust is not guaranteed at any time, including on or after the target date.

Note on frequent trading restrictions

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

This investment is not a mutual fund. It is a collective trust available only to tax-qualified plans and their eligible participants.

This collective trust is managed by Vanguard Fiduciary Trust Company, a wholly owned subsidiary of The Vanguard Group, Inc., and is not a mutual fund. Investment
objectives, risks, charges, expenses, and other important information should be considered carefully before investing.

For more information about Vanguard investments, see below for which situation is right for you.

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

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

© 2022 The Vanguard Group, Inc. All rights reserved. F1693 092022
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Vanguard®

Vanguard Target Retirement 2065 Trust |

Balanced fund (stocks and bonds)

Fund facts

Risk level Total net Expense ratio Inception Fund

Low < ? High assets as of 03/31/21 date number
1 2 3 s $528 MM 0.065% 07/21/17 1793

Investment objective Benchmark

Vanguard Target Retirement 2065 Trust | seeks to
provide capital appreciation and current income
consistent with its current asset allocation.

Investment strategy

The trust invests in other Vanguard mutual funds
and trusts according to an asset allocation strategy
designed for investors planning to retire and leave
the workforce in or within a few years of 2065 (the
target year). The trust's asset allocation will
become more conservative over time, meaning that
the percentage of assets allocated to stocks will
decrease while the percentage of assets allocated
to bonds and other fixed income investments will
increase. Within seven years after 2065, the trust's
asset allocation should resemble that of the Target
Retirement Income Trust I. The underlying holdings
are: Vanguard Total Stock Market Index Fund,
Vanguard Total Bond Market Il Index Fund,
Vanguard Institutional Total International Stock
Market Index Trust Il, Vanguard Total International
Bond Il Index Fund, and Vanguard Short-Term
Inflation-Protected Securities Fund.

The trust's indirect bond holdings are a diversified
mix of short-, intermediate-, and long-term U.S.
government, U.S. agency, and investment-grade
U.S. corporate bonds; inflation-protected public
obligations issued by the U.S. Treasury;
mortgage-backed and asset-backed securities; and
government, agency, corporate, and securitized
investment-grade foreign bonds issued in
currencies other than the U.S. dollar (but hedged by
Vanguard to minimize foreign currency exposure).
The trust's indirect stock holdings are a diversified
mix of U.S. and foreign large-, mid-, and
small-capitalization stocks.

* Partial return since fund started, July 21, 2017.

Target Retirement 2065 Composite Ix

Growth of a $10,000 investment : July 31, 20177—December 31, 2021

— $16,887 P
Fund as of 12/31/21 \I\.l\l.\.\l/\/\
R e N N
$17,067
Benchmark
as of 12/31/21
2017* 2018 2019 2020 2021

Annual returns

||
2017* 2018 2019 2020 2021
= Fund 12.23 -7.69 25.10 16.48 16.56
Benchmark 7.95 -7.77 25.37 177 16.75
Total returns
Periods ended September 30, 2022
Quarter Year to date One year Three years Fiveyears  Since inception
Fund -6.62% -24.39% -20.11% 3.51% 4.51% 5.65%
Benchmark -6.21% -24.04% -19.81% 3.97% 4.84% -

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

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

Target Retirement 2065 Composite Ix: Derived by applying the fund's target asset allocation to the results of the following benchmarks: the FTSE Global All Cap ex US Index for
international stocks, the Bloomberg U.S. Aggregate Float Adjusted Index for U.S. bonds, the Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index Hedged for
international bonds, and the CRSP US Total Market Index for U.S. stocks. International stock benchmark returns are adjusted for withholding taxes.

F1793 092022
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Vanguard Target Retirement 2065 Trust |

Balanced fund (stocks and bonds)

Allocation of underlying funds

B Total Stock Market Index Plus 53.8% Total Bond Market Il Index 6.8

B InstTtlintl Stkldx Trust I 36.3 B Total IntIBnd I 31

Connect with Vanguard ® « vanguard.com

Plain talk about risk

The trust is subject to several stock and bond market risks, any of which could cause an investor to lose money. However, based on the trust's current allocation between
stocks and the less volatile asset class of bonds, the trust's overall level of risk should be higher than those funds that invest mostly in bonds, but lower than those
investing mostly in stocks. As the trust's allocation between underlying funds gradually changes, the trust's overall level of risk also will decline. In addition to the risks
inherent in the asset classes of the underlying funds, the trust also is subject to asset allocation risk, which is the chance that the selection of underlying funds and the
allocation of fund assets will cause the trust to underperform other funds with a similar investment objective. Investments in Target Retirement Trusts are subject to
the risks of their underlying funds. The year in the trust name refers to the approximate year 2065 when an investor in the trust would retire and leave the workforce.
The trust will gradually shift its emphasis from more aggressive investments to more conservative ones based on its target date. An investment in the Target
Retirement Trust 2065 is not guaranteed at any time, including on or after the target date.

Note on frequent trading restrictions

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

This investment is not a mutual fund. It is a collective trust available only to tax-qualified plans and their eligible participants.

This collective trust is managed by Vanguard Fiduciary Trust Company, a wholly owned subsidiary of The Vanguard Group, Inc., and is not a mutual fund. Investment
objectives, risks, charges, expenses, and other important information should be considered carefully before investing.

For more information about Vanguard investments, see below for which situation is right for you.

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

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

© 2022 The Vanguard Group, Inc. All rights reserved. F1793 092022
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Vanguard®

Vanguard Target Retirement 2065 Trust i

Balanced fund (stocks and bonds)

Fund facts

Risk level Total net Expense ratio Inception Fund

Low < ? High assets as of 03/31/21 date number
1 2 3 s $600 MM 0.075% 07/17/17 1794

Investment objective Benchmark

Vanguard Target Retirement 2065 Trust Il seeks to
provide capital appreciation and current income
consistent with its current asset allocation.

Investment strategy

The trust invests in other Vanguard mutual funds
and trusts according to an asset allocation strategy
designed for investors planning to retire and leave
the workforce in or within a few years of 2065 (the
target year). The trust's asset allocation will
become more conservative over time, meaning that
the percentage of assets allocated to stocks will
decrease while the percentage of assets allocated
to bonds and other fixed income investments will
increase. Within seven years after 2065, the trust's
asset allocation should resemble that of the Target
Retirement Income Trust Il. The underlying holdings
are: Vanguard Total Stock Market Index Fund,
Vanguard Total Bond Market Il Index Fund,
Vanguard Institutional Total International Stock
Market Index Trust Il, Vanguard Total International
Bond Il Index Fund, and Vanguard Short-Term
Inflation-Protected Securities Fund.

The trust's indirect bond holdings are a diversified
mix of short-, intermediate-, and long-term U.S.
government, U.S. agency, and investment-grade
U.S. corporate bonds; inflation-protected public
obligations issued by the U.S. Treasury;
mortgage-backed and asset-backed securities; and
government, agency, corporate, and securitized
investment-grade foreign bonds issued in
currencies other than the U.S. dollar (but hedged by
Vanguard to minimize foreign currency exposure).
The trust's indirect stock holdings are a diversified
mix of U.S. and foreign large-, mid-, and
small-capitalization stocks.

* Partial return since fund started, July 17, 2017.

Target Retirement 2065 Composite Ix

Growth of a $10,000 investment : July 31, 20177—December 31, 2021

— $16873 —
Fund as of 12/31/21 \I\.l\l.\.\l/\/\
R e N N
$17,067
Benchmark
as of 12/31/21
2017* 2018 2019 2020 2021

Annual returns

||
2017* 2018 2019 2020 2021
= Fund 12.40 -7.70 2511 16.45 16.54
Benchmark 8.54 -7.77 25.37 177 16.75
Total returns
Periods ended September 30, 2022
Quarter Year to date One year Three years Fiveyears  Since inception
Fund -6.59% -24.38% -20.10% 3.50% 4.50% 5.66%
Benchmark -6.21% -24.04% -19.81% 3.97% 4.84% -

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

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

Target Retirement 2065 Composite Ix: Derived by applying the fund's target asset allocation to the results of the following benchmarks: the FTSE Global All Cap ex US Index for
international stocks, the Bloomberg U.S. Aggregate Float Adjusted Index for U.S. bonds, the Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index Hedged for
international bonds, and the CRSP US Total Market Index for U.S. stocks. International stock benchmark returns are adjusted for withholding taxes.

F1794 092022
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Vanguard Target Retirement 2065 Trust I

Balanced fund (stocks and bonds)

Allocation of underlying funds

B Total Stock Market Index Plus 53.8% Total Bond Market Il Index 6.8

B InstTtlintl Stkldx Trust I 36.3 B Total IntIBnd I 31

Connect with Vanguard ® « vanguard.com

Plain talk about risk

The trust is subject to several stock and bond market risks, any of which could cause an investor to lose money. However, based on the trust's current allocation between
stocks and the less volatile asset class of bonds, the trust's overall level of risk should be higher than those funds that invest mostly in bonds, but lower than those
investing mostly in stocks. As the trust's allocation between underlying funds gradually changes, the trust's overall level of risk also will decline. In addition to the risks
inherent in the asset classes of the underlying funds, the trust also is subject to asset allocation risk, which is the chance that the selection of underlying funds and the
allocation of fund assets will cause the trust to underperform other funds with a similar investment objective. Investments in Target Retirement Trusts are subject to
the risks of their underlying funds. The year in the trust name refers to the approximate year 2065 when an investor in the trust would retire and leave the workforce.
The trust will gradually shift its emphasis from more aggressive investments to more conservative ones based on its target date. An investment in the Target
Retirement Trust is not guaranteed at any time, including on or after the target date.

Note on frequent trading restrictions

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

This investment is not a mutual fund. It is a collective trust available only to tax-qualified plans and their eligible participants.

This collective trust is managed by Vanguard Fiduciary Trust Company, a wholly owned subsidiary of The Vanguard Group, Inc., and is not a mutual fund. Investment
objectives, risks, charges, expenses, and other important information should be considered carefully before investing.

For more information about Vanguard investments, see below for which situation is right for you.

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

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

© 2022 The Vanguard Group, Inc. All rights reserved. F1794 092022
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Vanguard®

Vanguard Target Retirement 2070 Trust i

Balanced fund (stocks and bonds)

Fund facts

Risk level Total net Expense ratio Inception Fund

Low > ’ High assets as of 04/07/22 date number
1 2 3 s $7 MM 0.075% 04/07/22 V006

Investment objective Benchmark

Vanguard Target Retirement 2070 Trust Il seeks to
provide capital appreciation and current income
consistent with its current asset allocation.

Investment strategy

The trust invests in other Vanguard mutual funds
and trusts according to an asset allocation strategy
designed for investors planning to retire and leave
the workforce in or within a few years of 2070 (the
target year). The trust's asset allocation will
become more conservative over time, meaning that
the percentage of assets allocated to stocks will
decrease while the percentage of assets allocated
to bonds and other fixed income investments will
increase. Within seven years after 2070, the trust's
asset allocation should resemble that of the Target
Retirement Income Trust Il. The underlying holdings
are: Vanguard Total Stock Market Index Fund,
Vanguard Total Bond Market Il Index Fund,
Vanguard Institutional Total International Stock
Market Index Trust Il, Vanguard Total International
Bond Il Index Fund, and Vanguard Short-Term
Inflation-Protected Securities Fund.

The trust's indirect bond holdings are a diversified
mix of short-, intermediate-, and long-term U.S.
government, U.S. agency, and investment-grade
U.S. corporate bonds; inflation-protected public
obligations issued by the U.S. Treasury;
mortgage-backed and asset-backed securities; and
government, agency, corporate, and securitized
investment-grade foreign bonds issued in
currencies other than the U.S. dollar (but hedged by
Vanguard to minimize foreign currency exposure).
The trust's indirect stock holdings are a diversified
mix of U.S. and foreign large-, mid-, and
small-capitalization stocks.

Target Retirement 2070 Composite Index

Total returns
Periods ended September 30, 2022

Quarter Year to date Since inception
Fund -6.61% — -18.80%
Benchmark -6.21% -24.04% -

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

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

Allocation of underlying funds

B Total Stock Market Index Plus 53.9%
B InstTtlintl Stkldx Trust I 36.0

Total Bond Market Il Index YAl
®  TotalIntI Bnd Il 3.0

Target Retirement 2070 Composite Index: Derived by applying the fund's target asset allocation to the results of the following benchmarks: the FTSE Global All Cap ex US Index
for international stocks, the Bloomberg U.S. Aggregate Float Adjusted Index for U.S. bonds, the Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index Hedged for
international bonds, and the CRSP US Total Market Index for U.S. stocks. International stock benchmark returns are adjusted for withholding taxes.

FVO06 092022
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Vanguard Target Retirement 2070 Trust i

Balanced fund (stocks and bonds)

Connect with Vanguard ® « vanguard.com

Plain talk about risk

The trust is subject to several stock and bond market risks, any of which could cause an investor to lose money. However, based on the trust's current allocation between
stocks and the less volatile asset class of bonds, the trust's overall level of risk should be higher than those funds that invest mostly in bonds, but lower than those
investing mostly in stocks. As the trust's allocation between underlying funds gradually changes, the trust's overall level of risk also will decline. In addition to the risks
inherent in the asset classes of the underlying funds, the trust also is subject to asset allocation risk, which is the chance that the selection of underlying funds and the
allocation of fund assets will cause the trust to underperform other funds with a similar investment objective. Investments in Target Retirement Trusts are subject to
the risks of their underlying funds. The year in the trust name refers to the approximate year 2070 when an investor in the trust would retire and leave the workforce.
The trust will gradually shift its emphasis from more aggressive investments to more conservative ones based on its target date. An investment in the Target
Retirement 2070 Trust Il is not guaranteed at any time, including on or after the target date.

Note on frequent trading restrictions

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

This investment is not a mutual fund. It is a collective trust available only to tax-qualified plans and their eligible participants.

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

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

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

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

© 2022 The Vanguard Group, Inc. All rights reserved. FV0O06 092022
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Important Disclosures:

The material in this Report is not to be reproduced or distributed to any other persons (other than professional advisors of the investors) and is intended solely for the use of the
persons to whom it has been delivered. This material is not for distribution to the general public.

This information is being provided as a service of your Hyas Group Consultant and does not supersede or replace your customer account statement provided by your custodian
(“Custodial Statement”). Information in this Report may vary from the information in your Custodial Statement as a result of differences in accounting procedures, reporting dates,
or valuation methodologies of certain securities. The market values reflected in this Report may vary slightly from the market values in your Custodial Statement. The information
in this Report is as of the date(s) noted and subject to daily market fluctuation.

Sources of Information. Material in this Report has been obtained from sources that we believe to be reliable, but we do not guarantee its accuracy, completeness, or timeliness.
The performance produced herein is calculated utilizing custodian data downloads and manually entered material. Although we take every precaution to ensure accuracy, we are
not able to guarantee complete accuracy.

No Tax or Legal Advice. When Hyas Group, its affiliates and Hyas Group Consultants provide “investment advice” regarding a retirement or welfare benefit plan account, an
individual retirement account or a Coverdell education savings account (“Retirement Account”), Hyas Group is a “fiduciary” as those terms are defined under the Employee
Retirement Income Security Act of 1974, as amended (“ERISA”), and/or the Internal Revenue Code of 1986 (the “Code”), as applicable. When Hyas Group provides investment
education or otherwise does not provide “investment advice”, Hyas Group will not be considered a “fiduciary” under ERISA and/or the Code. Tax laws are complex and subject to
change. Hyas Group does not provide tax or legal advice.

Key Asset Class Risk Disclosures. Investing involves market risk, including possible loss of principal. Please refer to Hyas Group’s Form ADV Brochure for more information about
the risks associated with certain investment products. The Hyas Group’s Form ADV Brochure is available upon request.

ALL MUTUAL FUND PRODUCTS AND EXCHANGE-TRADED FUNDS ARE SOLD BY PROSPECTUS, WHICH CONTAINS MORE COMPLETE INFORMATION ABOUT A FUND, ITS EXPENSES
AND MATERIAL RISKS RELATED TO THAT FUND’S INVESTMENT STRATEGY.

PLEASE CONTACT YOUR HYAS GROUP CONSULTANT FOR A COPY OF A FUND’S PROSPECTUS.

PLEASE READ THE PROSPECTUS AND CONSIDER THE FUND’S INVESTMENT OBIJECTIVES, RISKS, CHARGES AND EXPENSES CAREFULLY BEFORE INVESTING. THE PROSPECTUS
CONTAINS THIS AND OTHER IMPORTANT INFORMATION ABOUT THE FUND.

Performance. Performance results illustrated herein do not reflect a deduction of any investment advisory fees charged by Hyas Group or any investment manager but do include
the fund’s internal expenses. Performance results are annualized for time periods greater than one year and include all cash and cash equivalents, realized and unrealized capital
gains and losses, and dividends, interest, and income. The investment results depicted herein represent historical performance. As a result of recent market activity, current
performance may vary from the figures shown. Past performance is not a guarantee of future results.

The underlying fund’s internal expenses (also known as the expense ratio) generally covers investment management fees, marketing, and distribution fees (also known as 12b-1
fees) and other operating expenses of the fund. The expense ratios being displayed for mutual funds reflect each fund's prospectus "net" expenses as provided by Morningstar.
Such "net" expenses are subject to change and may increase at any time.

To learn more about the Hyas Group advisory services, please see the Hyas Group ADV Brochure for more information. It is available from your Hyas Group Consultant.



Performance data quoted is historical. Past performance does not guarantee future results. Current performance may be higher or lower than the performance quoted. You can
obtain performance data current to the most recent month-end for each fund by visiting the fund company website. The investment return and principal value of an investment
will fluctuate such that an investor's shares, when redeemed, may be worth more or less than their original cost. Total returns include reinvestment of dividends and capital gains
and are net of all fund fees and expenses.

Performance figures are based on Net Asset Value (NAV) within a qualified retirement plan. If an individual were to purchase shares outside of a qualified plan, they would likely
be subject to all, or a portion of, any applicable sales charges. These charges would lower the performance indicated above.

Each fund's performance may, from time to time, have been affected significantly by material market and economic conditions, including interest rates, market trends, and general
business and economic cycles, which may or may not be repeated in the future. Also, keep in mind that any double-digit returns are highly unusual and cannot be sustained. Such
returns are primarily achieved during favorable market conditions.

Indices are unmanaged. An investor cannot invest directly in an index. They are shown for illustrative purposes only and do not represent the performance of any specific
investment. Index returns include the reinvestment of all dividends, but do not reflect the payment of transaction costs, advisory fees or expenses that are associated with an
investment. The indices selected by Hyas Group to measure performance are representative of broad asset classes. Hyas Group retains the right to change representative indices
at any time. Performance of indices may be more or less volatile than any investment product. The risk of loss in value of a specific investment is not the same as the risk of loss
in a broad market index. Therefore, the historical returns of an index will not be the same as the historical returns of a particular investment a client selects. Past performance
does not guarantee future results.

The "Investment Policy Statement Compliance Report" indicates funds that are on the Plan's Watch List, as based on investment monitoring criteria which is provided to Hyas
Group by the plan sponsor. The plan sponsor should inform its Hyas Group Consultant of any changes to the plan's investment policy.

Fund data provided by Morningstar.

Peer Groups. Peer Groups are a collection of similar investment strategies that essentially group investment products that share the same investment approach. Peer Groups are
used for comparison purposes to compare and illustrate a clients investment portfolio versus its peer across various quantitative metrics like performance and risk. Peer Group
comparison is conceptually another form of benchmark comparison whereby the actual investment can be ranked versus its peer across various quantitative metrics.

Peer Group Ranking Methodology. A percentile rank denotes the value of a product in which a certain percent of observations falls within a peer group. The range of percentile
rankings is between 1 and 100, where 1 represents a high statistical value and 100 represents a low statistical value. The 30th percentile, for example, is the value in which 30% of
the highest observations may be found, the 65th percentile is the value in which 65% of the highest observations may be found, and so on.

Percentile rankings are calculated based on a normalized distribution ranging from 1 to 100 for all products in each peer group, where a ranking of 1 denotes a high statistical
value and a ranking of 100 denotes a low statistical value. It is important to note that the same ranking methodology applies to all statistics, implying that a ranking of 1 will always
mean highest value across all statistics.

For example, consider a risk/return assessment using standard deviation as a measure of risk. A percentile ranking equal to 1 for return denotes highest return, whereas a percentile
ranking of 1 for standard deviation denotes highest risk among peers.

In addition, values may be used to demonstrate quartile rankings. For example, the third quartile is also known as the 75th percentile, and the median is the 50th percentile.

Hyas Group, a business of Morgan Stanley. © Morgan Stanley, 2022.
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