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Recent 5-Yr High 5-Yr Low 5-Yr Avg. Date Recent 5-Yr High 5-Yr Low % Off Peak Date
263,000 4,505,000 -20,493,000 100,100 Sep-22 $3.65 $4.84 $1.80 -24.6% Sep-22

3.5% 14.7% 3.5% 4.9% Sep-22 $84.26 $114.84 $16.55 -26.6% Sep-22

8.8 22.2 4.0 11.2 Sep-22 314.8 316.2 201.0 56.6%* Jul-22

$32.46 $32.46 $26.49 $29.14 Sep-22 557.4 557.4 477.7 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

Key:                      Economic Series                        Year-Over-Year Change

Average Hourly Earnings Medical Care CPI

3Q2022 Economic Data

Category
Jobs Added/Lost Monthly

Unemployment Rate

Median Unemployment Length (Weeks)

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

Gas: Price per Gallon

Spot Oil
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Index QTR YTD 1 yr. 3 yrs. 5 yrs. 10 yrs.
90-Day T-Bill 0.67% 1.02% 1.04% 0.61% 1.16% 0.69%
Bloomberg US Aggregate -4.75% -14.61% -14.60% -3.26% -0.27% 0.89%
Bloomberg Short US Treasury 0.28% 0.13% 0.11% 0.54% 1.13% 0.72%
Bloomberg Int. US Treasury -3.08% -8.70% -9.23% -1.72% 0.17% 0.59%
Bloomberg Long US Treasury -9.63% -28.84% -26.65% -8.51% -1.62% 0.59%
Bloomberg US TIPS -5.14% -13.61% -11.57% 0.79% 1.95% 0.98%
Bloomberg US Credit -4.95% -18.07% -17.89% -3.61% -0.05% 1.58%
Bloomberg US Mortgage-Backed -5.35% -13.66% -13.98% -3.67% -0.92% 0.51%
Bloomberg US Asset-Backed -1.34% -5.06% -5.61% -0.24% 1.02% 1.17%
Bloomberg US 20-Yr Municipal -4.38% -15.44% -14.43% -2.51% 0.69% 2.22%
Bloomberg US High Yield -0.65% -14.74% -14.14% -0.45% 1.57% 3.94%
Bloomberg Global -6.94% -19.89% -20.43% -5.74% -2.32% -0.93%
Bloomberg International -8.85% -23.88% -24.77% -7.78% -4.03% -2.39%

Bloomberg Emerging Market -4.06% -20.50% -20.92% -5.26% -1.56% 1.39%

3Q2022 Bond Market Data
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3.33%

3.92% 4.05% 4.22% 4.25% 4.06% 3.97% 3.83%
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Wgt. Sector QTR YTD 1 yr.
12% Consumer Discretionary 4.36% -29.89% -20.89% Index QTR YTD 1 yr. 3 yrs. 5 yrs. 10 yrs.
5% Energy 2.35% 34.94% 45.70% S&P 500 -4.88% -23.87% -15.47% 8.16% 9.24% 11.70%
11% Financials -3.10% -21.25% -17.65% Russell 1000 Value -5.62% -17.75% -11.36% 4.36% 5.29% 9.17%
8% Industrials -4.72% -20.72% -13.87% Russell 1000 Growth -3.60% -30.66% -22.59% 10.67% 12.17% 13.70%
15% Health Care -5.18% -13.08% -3.37% Russell Mid Cap -3.44% -24.27% -19.39% 5.19% 6.48% 10.30%
3% Utilities -5.99% -6.51% 5.58% Russell Mid Cap Value -4.93% -20.36% -13.56% 4.50% 4.76% 9.44%

26% Information Technology -6.21% -31.44% -20.00% Russell Mid Cap Growth -0.65% -31.45% -29.50% 4.26% 7.62% 10.85%
7% Consumer Staples -6.62% -11.83% -0.09% Russell 2000 -2.19% -25.10% -23.50% 4.29% 3.55% 8.55%
3% Materials -7.13% -23.74% -12.15% Russell 2000 Value -4.61% -21.12% -17.69% 4.72% 2.87% 7.94%
3% Real Estate -11.03% -28.85% -16.37% Russell 2000 Growth 0.24% -29.28% -29.27% 2.94% 3.60% 8.81%
8% Communication Services -12.72% -39.04% -39.05% Russell 3000 -4.46% -24.62% -17.63% 7.70% 8.62% 11.39%

Wgt. Sector QTR YTD 1 yr. DJ US Select REIT -10.37% -29.32% -17.15% -3.29% 1.95% 5.49%
5% Energy 5.53% 23.70% 27.20%
19% Industrials 1.31% -21.52% -12.40%
16% Financials 0.54% -11.51% -5.29%
4% Consumer Staples -1.92% -11.07% -4.47%
12% Information Technology -2.15% -27.28% -21.28%
14% Consumer Discretionary -2.90% -30.87% -27.99%
2% Communication Services -3.60% -23.68% -25.77%
10% Health Care -5.05% -24.02% -23.00%
7% Materials -6.21% -20.22% -9.35%
4% Utilities -9.61% -10.55% -0.60%
8% Real Estate -9.67% -29.00% -18.94%

Wgt. Sector QTR YTD 1 yr.
5% Energy -2.12% 22.78% 13.30%
19% Financials -2.59% -19.80% -15.46%
13% Health Care -4.04% -26.68% -27.95%
6% Materials -4.10% -15.78% -10.58%
13% Consumer Discretionary -4.20% -34.92% -32.49%
16% Industrials -4.43% -20.99% -13.40%
13% Information Technology -4.44% -28.17% -20.33%
5% Consumer Staples -7.35% -14.79% -5.79%
2% Utilities -8.47% -12.86% 2.95%
2% Communication Services -10.54% -32.30% -34.70%
8% Real Estate -14.51% -35.32% -29.66%

3Q2022 US Equity Market Data
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Index Performance Data (net) Top 10 Countries (MSCI AC World ex-USA)

Index (US$) QTR YTD 1 yr. 3 yrs. 5 yrs. 10 yrs. Japan 14%
MSCI ACWI ex-US -9.91% -26.50% -25.17% -1.52% -0.81% 3.01% UK 10%
MSCI EAFE -9.36% -27.09% -25.13% -1.83% -0.84% 3.67% China 9%
Europe -10.15% -28.83% -24.80% -1.72% -1.24% 3.45% Canada 8%

United Kingdom -10.76% -18.65% -14.08% -1.73% -1.06% 1.88% France 7%
Germany -12.59% -37.66% -37.15% -6.97% -6.68% 1.25% Switzerland 7%
France -8.88% -29.07% -24.03% -1.45% -0.36% 5.11% Australia 5%

Pacific -8.09% -23.80% -25.87% -2.15% -0.16% 4.11% Germany 5%
Japan -7.67% -26.38% -29.30% -2.65% -0.63% 4.84% India 4%
Hong Kong -16.97% -19.39% -22.25% -4.18% -2.34% 3.60% Taiwan 4%
Australia -6.74% -18.09% -16.37% 0.54% 2.40% 3.15%

Canada -7.94% -18.89% -13.06% 4.12% 3.44% 3.00%
MSCI EM -11.57% -27.16% -28.11% -2.07% -1.81% 1.05%
MSCI EM Latin America 3.61% 3.02% 0.24% -3.39% -2.64% -2.28%
MSCI EM Asia -14.03% -28.82% -29.51% -0.81% -1.07% 3.08%
MSCI EM Eur/Mid East -2.60% -36.13% -38.07% -7.42% -3.51% -3.54%
MSCI ACWI Value ex-US -10.44% -21.00% -20.02% -2.15% -2.12% 1.87%
MSCI ACWI Growth ex-US -9.37% -31.84% -30.22% -1.38% 0.18% 3.95%
MSCI ACWI Sm Cap ex-US -8.37% -29.37% -28.93% 0.38% -0.56% 4.44%

Exchange Rates QTR 2Q22 1Q22 4Q21 3Q21 2Q21
Japanese Yen 144.71 135.69 121.44 115.17 111.50 111.05
Euro 1.02 0.96 0.90 0.88 0.86 0.84
British Pound 0.90 0.82 0.76 0.74 0.74 0.72
Swiss Franc 0.98 0.96 0.92 0.91 0.93 0.93
Chinese Yuan 7.11 6.70 6.34 6.37 6.44 6.46

3Q2022 International Market Data
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2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 YTD 3Q22
Emerging 
Markets 
39.42%

US Bonds 
5.24%

Emerging 
Markets 
78.51%

Small Cap 
26.85%

Core Real 
Estate 
14.96%

Emerging 
Markets 
18.22%

Small Cap 
38.82%

Large Cap
13.68%

Core Real 
Estate
13.95%

Small Cap
21.30%

Emerging 
Markets
37.28%

Core Real 
Estate
7.36%

Large Cap
31.49%

Small Cap
19.96%

Large Cap
28.71%

Commod.
13.57%

Cash 
  0.67%

Intl 
16.65%

Global 
Bonds 
4.79%

High Yield 
58.21%

Mid Cap 
25.48%

TIPS 
13.56%

Mid Cap 
17.28%

Mid Cap 
34.76%

Mid Cap
13.21%

Large Cap
1.38%

High Yield
17.12%

Intl
27.19%

Cash
1.69%

Mid Cap
30.54%

Large Cap
18.40%

Commod.
27.11%

Core Real 
Estate

12.40%

Core Real 
Estate 

  0.35%

Commod. 
16.23%

Cash 
1.39%

Intl 
41.45%

Emerging 
Markets 
18.88%

US Bonds 
7.84%

Intl 
16.83%

Large Cap 
32.39%

Core Real 
Estate
11.44%

US Bonds
0.55%

Mid Cap
13.79%

Large Cap
21.83%

US Bonds
0.01%

Small Cap
25.52%

Emerging 
Markets
18.31%

Mid Cap
22.58%

Cash
1.02%

High Yield 
  -0.65%

Core Real 
Estate 

14.84%

TIPS 
-2.35%

Mid Cap 
40.48%

Commod. 
16.83%

Global 
Bonds 
5.64%

Small Cap 
16.35%

Intl 
15.29%

US Bonds
5.97%

Cash
0.03%

Large Cap
11.95%

Mid Cap
18.52%

Global 
Bonds
-1.20%

Intl
21.51%

Mid Cap
17.10%

Core Real 
Estate
21.06%

TIPS
-13.61%

Small Cap 
  -2.19%

TIPS 
11.64%

Core Real 
Estate 

-10.70%

Small Cap 
27.17%

Core Real 
Estate 
15.26%

High Yield 
4.98%

Large Cap 
16.00%

Global 
Balanced 
14.46%

Small Cap
4.89%

TIPS
-1.43%

Commod.
11.76

Global 
Balanced
15.87%

TIPS
-1.26%

Global 
Balanced
18.86%

Global 
Balanced
13.93%

Small Cap
14.82%

US Bonds
-14.61%

Mid Cap 
  -3.44%

Global 
Bonds 
9.48%

Global 
Balanced 
-24.51%

Large Cap 
26.46%

High Yield 
15.12%

Large Cap 
2.11%

High Yield 
15.81%

Core Real 
Estate 
12.95%

TIPS
3.64%

Global 
Balanced
-1.45%

Emerging 
Markets
11.18%

Small Cap
14.65%

High Yield
-2.08%

Emerging 
Markets
18.42%

TIPS
10.99%

Global 
Balanced
10.94%

High Yield
-14.74%

Commod. 
  -4.11%

Global 
Balanced 

9.07%

High Yield 
-26.16%

Global 
Balanced 
20.49%

Large Cap 
15.06%

Cash 
0.06%

Global 
Balanced 
11.06%

High Yield 
7.44%

Global 
Balanced

3.17%

Mid Cap
-2.43%

Core Real 
Estate
7.76%

High Yield
7.50%

Large Cap
-4.38%

High Yield
14.32%

Intl
10.65%

Intl
7.82%

Global 
Bonds

-19.89%

US Bonds 
  -4.75%

US Bonds 
6.97%

Small Cap 
-33.79%

Commod. 
18.91%

Intl 
11.15%

Global 
Balanced 
-0.97%

Core Real 
Estate 
9.76%

Cash 
0.07%

High Yield
2.45%

Global 
Bonds
-3.15%

Global 
Balanced

5.38%

Global 
Bonds
7.39%

Global 
Balanced
-5.30%

US Bonds
8.72%

Global 
Bonds
9.20%

TIPS
5.96%

Global 
Balanced
-22.23%

Large Cap 
  -4.88%

Mid Cap 
5.60%

Commod.
-35.65%

TIPS 
11.41%

Global 
Balanced 

9.40%

Mid Cap 
-1.55%

TIPS 
6.98%

US Bonds 
-2.02%

Global 
Bonds
0.59%

Small Cap
-4.41%

TIPS
4.68%

Core Real 
Estate
6.66%

Mid Cap
-9.06%

TIPS
8.43%

US Bonds
7.51%

High Yield
5.28%

Large Cap
-23.87%

TIPS 
  -5.14%

Large Cap 
5.49%

Large Cap 
-37.00%

Global 
Bonds 
6.93%

US Bonds 
6.54%

Small Cap 
-4.18%

Global 
Bonds 
4.32%

Global 
Bonds 

-2.60%

Cash
0.04%

High Yield
-4.46%

Intl
4.50%

US Bonds
3.54%

Small Cap
-11.01%

Commod.
7.69%

High Yield
7.11%

Cash
0.05%

Mid Cap
-24.27%

Global 
Balanced 
  -6.11%

Cash 
4.44%

Mid Cap 
-41.46%

US Bonds 
5.93%

TIPS 
6.31%

Commod. 
-13.32%

US Bonds 
4.21%

Emerging 
Markets 
-2.60%

Emerging 
Markets
-2.18%

Intl
-5.66%

US Bonds
2.65%

TIPS
3.01%

Commod.
-11.25%

Global 
Bonds
6.84%

Cash
0.37%

US Bonds
-1.54%

Small Cap
-25.10%

Global 
Bonds 

  -6.94%

High Yield 
1.87%

Intl 
-45.53%

Cash 
0.16%

Global 
Bonds 
5.54%

Intl 
-13.71%

Cash 
0.08%

TIPS 
-8.61%

Intl
-3.86%

Emerging 
Markets
-14.90%

Global 
Bonds
2.09%

Commod.
1.70%

Intl
-14.20%

Core Real 
Estate
4.41%

Core Real 
Estate
0.35%

Emerging 
Markets
-2.54%

Intl
-26.50%

Intl 
  -9.91%

Small Cap 
-1.57%

Emerging 
Markets 
-53.33%

Core Real 
Estate 

-30.40%

Cash 
0.15%

Emerging 
Markets 
-18.42%

Commod. 
-1.06%

Commod. 
-9.52%

Commod.
-17.00%

Commod.
-24.60%

Cash
0.25%

Cash
0.71%

Emerging 
Markets
-14.58%

Cash
2.30%

Commod.
-3.12%

Global 
Bonds
-4.71%

Emerging 
Markets
-27.16%

Emerging 
Markets 
  -11.57%

Global Balanced is composed of 60% MSCI World Stock Index, 35% BBgBarc Global Aggregate Bond Index, and 5% US 90-Day T-Bills.  Source: Morningstar; Core Real Estate Source: NCREIF

Historical Market Returns
Ranked by Performance
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CITY OF SAN JOSE PLAN ASSET ALLOCATION
457(b) Deferred Compensation Plan Third Quarter 2022

Fixed Income Ticker #Part 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 I 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%

Large Cap Ticker #Part Assets % Asset Allocation Ticker #Part Assets %
Vanguard Equity-Income Adm VEIRX 1,593 $56,223,903 5.0% Vanguard Target Retirement Income Trust II - 391 $24,204,748 2.2%
Vanguard Institutional Index Instl Plus VIIIX 2,040 $97,865,040 8.8% Vanguard Target Retirement 2020 Trust II - 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 II - 1,444 $112,562,977 10.1%

Total $272,452,107 24.4% Vanguard Target Retirement 2030 Trust II - 203 $10,374,011 0.9%
Vanguard Target Retirement 2035 Trust II - 257 $11,229,611 1.0%

Mid Cap Ticker #Part Assets % Vanguard Target Retirement 2040 Trust II - 1,281 $98,949,801 8.9%
MFS Mid Cap Value R6 MVCKX 485 $4,668,232 0.4% Vanguard Target Retirement 2045 Trust II - 402 $9,694,615 0.9%
Vanguard Mid Cap Index Instl VMCIX 1,774 $35,512,688 3.2% Vanguard Target Retirement 2050 Trust II - 510 $11,809,328 1.1%
Janus Henderson Enterprise N JDMNX 666 $20,659,251 1.8% Vanguard Target Retirement 2055 Trust II - 820 $16,228,926 1.5%

Total $60,840,170 5.4% Vanguard Target Retirement 2060 Trust II - 438 $3,376,244 0.3%
Vanguard Target Retirement 2065 Trust II - 177 $1,449,768 0.1%

Small Cap Ticker #Part Assets % Vanguard Target Retirement 2070 Trust II - 3 $2,931 0.0%
DFA US Targeted Value I DFFVX 612 $3,349,220 0.3% Total $307,694,807 27.5%
Vanguard Small Cap Index Instl 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 I VFTNX 814 $11,809,478 1.1%
Total $11,809,478 1.1%

Miscellaneous Ticker #Part Assets %
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
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CITY OF SAN JOSE PLAN ASSET ALLOCATION
457(b) Deferred Compensation Plan Third Quarter 2022

HISTORICAL PLAN ALLOCATION
Asset Class 3Q22 2021 2020 2019 2018 2017 2016 2015

Fixed Income 28.0% 22.3% 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 27.5% 27.9% 27.3% 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

*Excludes Fixed Income, Asset Allocation, and Miscellaneous assets

**Excludes Asset Allocation and Miscellaneous assets

Fixed 
Income
28.0%

Equity
37.7%

Asset Allocation
27.5%

SDBA
5.8%

Loans
1.0%

44.2%

38.7%

37.0%

38.8%

40.4%

47.1%

49.9%

44.6%

15.3%

14.2%

13.1%

16.5%

3 Q 2 2

2 0 2 1

2 0 2 0

2 0 1 9

E Q U I T Y  S T Y L E *

Core Growth Value

89.9%

90.8%

89.6%

89.5%

10.1%

9.2%

10.4%

10.5%

3 Q 2 2

2 0 2 1

2 0 2 0

2 0 1 9

B Y  E Q U I T Y  R E G I O N *

US Non-US

73.1%

73.2%

80.3%

79.7%

26.9%

26.8%

19.7%

20.3%

3 Q 2 2

2 0 2 1

2 0 2 0

2 0 1 9

A C T I V E  V  P A S S I V E * *

Active Passive
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CITY OF SAN JOSE PLAN ASSET ALLOCATION
457(b) Deferred Compensation Plan Third Quarter 2022

PLAN LEVEL CASH FLOWS HISTORICAL PLAN CASH FLOWS
 Beginning 

Value 
Cash Flow 

(+)
Cash Flow 

(-) Transfer
Market 

Gain/Loss Ending Value  Beginning Value  Net Cash Flow 
 Market 

Gain/Loss  Ending Value 

Fixed Income $314,677,026 $1,597,926 ($6,527,761) $3,180,693 ($89,060) $312,838,825 3Q22 $1,147,145,987 ($1,377,416) ($39,141,345) $1,106,627,226 

Large Cap $286,110,516 $2,485,992 ($3,013,275) ($993,816) ($12,137,311) $272,452,107 YTD $1,385,606,858 ($5,042,676) ($273,936,956) $1,106,627,226 

Mid Cap $64,835,688 $548,501 ($858,598) ($1,122,633) ($2,562,787) $60,840,170 2021 $1,248,667,725 ($17,604,851) $154,543,984 $1,385,606,858 

Small Cap $34,027,096 $452,345 ($337,263) $133,911 ($576,219) $33,699,870 2020 $1,079,872,485 ($8,032,180) $176,827,421 $1,248,667,725 

International $45,374,596 $709,856 ($556,657) $1,520,608 ($4,620,758) $42,427,645 2019 N/A N/A N/A $1,079,872,485 

Asset Allocation $324,891,157 $7,392,803 ($3,367,422) ($1,754,128) ($19,467,603) $307,694,807 2018 N/A N/A N/A N/A

Specialty $11,372,203 $214,472 ($118,335) $1,062,983 ($721,845) $11,809,478 2017 N/A N/A N/A N/A

SDBA $65,857,705 $0 $0 ($2,027,619) $1,034,238 $64,864,324 2016 N/A N/A N/A N/A

Total $1,147,145,987 $13,401,895 ($14,779,311) $0 ($39,141,345) $1,106,627,226 

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

Aggregate Bond (rebalanced quarterly)

-3
.4

1%

-1
6.

02
%

-5
.2

8%

-1
6.

87
%

-5
.4

3%

-1
7.

69
%

-5
.6

2%

-1
8.

57
%

Qtr 1 Year

Returns
457(b) DC Plan 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed

$138,011 

($166)

($4,709)

$133,136 

($100,000) $0 $100,000 $200,000

Beginning Avg. Balance

Avg. Net Cash Flow

Avg. Mkt. Gain/Loss

Ending Avg. Balance

Average Account Balance

11



Section 3



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

$4,927 

$28 

$27 

$4,983 

$0 $1,000 $2,000 $3,000 $4,000 $5,000 $6,000

Beginning Avg. Balance

Avg. Net Cash Flow

Avg. Mkt. Gain/Loss

Ending Avg. Balance

Avg. Balance

Fixed Income
100.0%

Loans
0.0%
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CITY OF SAN JOSE INVESTMENT POLICY STATEMENT COMPLIANCE REPORT
457(b) and PTC Deferred Compensation Plans Third Quarter 2022

Key: ℗  Pass / ●  Fail 
Performance

Factors
Qualitative

Factors
On-Watch

Date Initiated Notes
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 I ℗ ℗ -

Vanguard Small Cap Index Instl ℗ ℗ -
Hood River Small Cap Growth Ret ℗ ℗ -

Vanguard International Value Inv ℗ ℗ -
Vanguard Total Intl Stock Index I ℗ ℗ -

American Funds EuroPacific Growth R6 ● ℗ 4Q21 Trailing Benchmark and Peer Group for 5 year period.

Vanguard Target Retirement Income Trust II ℗ ℗ -
Vanguard Target Retirement 2020 Trust II ℗ ℗ -
Vanguard Target Retirement 2025 Trust II ℗ ℗ -
Vanguard Target Retirement 2030 Trust II ℗ ℗ -
Vanguard Target Retirement 2035 Trust II ℗ ℗ -
Vanguard Target Retirement 2040 Trust II ℗ ℗ -
Vanguard Target Retirement 2045 Trust II ℗ ℗ -
Vanguard Target Retirement 2050 Trust II ℗ ℗ -
Vanguard Target Retirement 2055 Trust II ℗ ℗ -

Investment Policy Status

13



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

Key: ℗  Pass / ●  Fail 
Performance

Factors
Qualitative

Factors
On-Watch

Date Initiated Notes

Investment Policy Status

Vanguard Target Retirement 2060 Trust II ℗ ℗ -
Vanguard Target Retirement 2065 Trust II ℗ ℗ -
Vanguard Target Retirement 2070 Trust II ℗ ℗ -

Vanguard FTSE Social Index I ℗ ℗ -
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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 2.11 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 (0.21) 0.69 0.92
US Stable Value 12 6 14 10 8 6 10 4 11 5 1 1

QTR YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016
Loomis Sayles Core Plus Bond N -4.20 -14.71 -14.94 -2.22 0.36 1.72 -1.34 10.71 9.05 -0.52 5.31 7.59

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 2.65
+/- Index 0.55 (0.10) (0.34) 1.04 0.63 0.83 0.20 3.20 0.33 (0.53) 1.77 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 -14.47 -14.57 -3.24 -0.28 0.85 -1.79 7.80 8.48 0.01 3.50 2.52

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 2.65
+/- Index 0.06 0.14 0.03 0.02 (0.01) (0.04) (0.25) 0.29 (0.23) 0.00 (0.04) (0.13)

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

QTR YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016
Vanguard Equity-Income Adm -5.30 -12.22 -4.58 6.65 7.42 10.36 25.64 3.13 25.35 -5.65 18.49 14.82

Russell 1000 Value Index -5.62 -17.75 -11.36 4.36 5.29 9.17 25.16 2.80 26.54 -8.27 13.66 17.34
+/- Index 0.32 5.53 6.78 2.29 2.13 1.19 0.48 0.34 (1.19) 2.62 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 31.48 -4.41 21.82 11.95

S&P 500 Index -4.88 -23.87 -15.47 8.16 9.24 11.70 28.71 18.40 31.49 -4.38 21.83 11.96
+/- Index (0.01) (0.01) (0.02) (0.01) (0.01) (0.01) (0.02) 0.01 0.00 (0.02) (0.02) (0.01)

US Fund Large Blend 44 46 36 20 15 11 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
QTR YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016

T. Rowe Price Large Cap Growth Tr-D -3.22 -33.79 -30.22 6.96 - - 20.33 39.43 - - - -
Russell 1000 Growth Index -3.60 -30.66 -22.59 10.67 12.17 13.70 27.60 38.49 36.39 -1.51 30.21 7.08

+/- Index 0.38 (3.13) (7.63) (3.71) - - (7.27) 0.94 - - - -
US Fund Large Growth 25 61 65 48 - - 59 32 - - - -

QTR YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016
MFS Mid Cap Value R6 -4.51 -18.47 -10.14 6.09 6.28 10.14 31.00 4.40 31.08 -11.31 13.84 15.86

Russell Mid Cap Value Index -4.93 -20.36 -13.56 4.50 4.76 9.44 28.34 4.96 27.06 -12.29 13.34 20.00
+/- Index 0.42 1.89 3.42 1.59 1.52 0.70 2.66 (0.57) 4.02 0.98 0.50 (4.14)

US Fund Mid-Cap Value 35 50 41 28 13 8 27 34 10 23 45 66

QTR YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016
Vanguard Mid Cap Index Instl -4.14 -25.42 -19.48 5.49 6.66 10.46 24.53 18.26 31.04 -9.24 19.29 11.23

Vanguard US Mid Cap Index -4.14 -25.42 -19.47 5.48 6.66 10.48 24.52 18.24 31.09 -9.22 19.30 11.25
+/- Index 0.00 0.00 (0.01) 0.01 0.00 (0.02) 0.01 0.02 (0.04) (0.02) 0.00 (0.02)

US Fund Mid-Cap Blend 52 80 73 42 25 12 45 20 20 28 19 73

QTR YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016
Janus Henderson Enterprise N -4.01 -23.26 -18.70 4.79 9.01 12.75 17.50 20.44 35.40 -0.81 26.65 12.18

Russell Mid Cap Growth Index -0.65 -31.45 -29.50 4.26 7.62 10.85 12.73 35.59 35.47 -4.75 25.27 7.33
+/- Index (3.36) 8.19 10.80 0.53 1.39 1.90 4.77 (15.14) (0.07) 3.94 1.38 4.85

US Fund Mid-Cap Growth 81 6 7 49 20 5 24 88 37 18 37 7

QTR YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016
DFA US Targeted Value I -2.68 -15.32 -9.34 9.82 5.45 9.68 38.80 3.77 21.47 -15.78 9.59 26.86

Russell 2000 Value Index -4.61 -21.12 -17.69 4.72 2.87 7.94 28.27 4.63 22.39 -12.86 7.84 31.74
+/- Index 1.93 5.80 8.35 5.10 2.58 1.74 10.53 (0.87) (0.92) (2.92) 1.75 (4.88)

US Fund Small Value 12 12 10 7 15 12 8 46 54 54 47 35
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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

Vanguard Small Cap Index Instl -2.60 -23.68 -20.73 4.99 5.38 9.58 17.73 19.12 27.40 -9.32 16.25 18.32
Vanguard US Small Cap Index -2.63 -23.71 -20.75 4.96 5.35 9.55 17.71 19.07 27.35 -9.33 16.24 18.26

+/- Index 0.03 0.03 0.02 0.03 0.03 0.03 0.02 0.04 0.05 0.01 0.01 0.05
US Fund Small Blend 29 47 63 42 14 18 81 18 20 20 15 76

QTR YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016
Hood River Small Cap Growth Ret 4.17 -27.65 -24.13 16.53 11.27 13.85 23.88 60.81 24.19 -6.78 20.78 13.50

Russell 2000 Growth Index 0.24 -29.28 -29.27 2.94 3.60 8.81 2.83 34.63 28.48 -9.31 22.17 11.32
+/- Index 3.93 1.63 5.14 13.59 7.67 5.04 21.05 26.17 (4.30) 2.53 (1.38) 2.18

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

QTR YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016
Vanguard International Value Inv -9.27 -23.69 -22.20 -0.78 -0.62 3.62 7.97 8.99 20.39 -14.52 27.96 4.46

MSCI ACWI Ex-USA Value (Net) Index -10.44 -21.00 -20.02 -2.15 -2.12 1.87 10.46 -0.77 15.71 -13.97 22.66 8.92
+/- Index 1.17 (2.69) (2.18) 1.37 1.50 1.75 (2.49) 9.76 4.68 (0.55) 5.30 (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
Vanguard Total Intl Stock Index I -10.52 -26.76 -25.20 -1.15 -0.68 3.33 8.68 11.28 21.56 -14.39 27.55 4.70

Vanguard Total International Stock Index -9.66 -26.49 -25.20 -0.93 -0.50 3.41 8.84 11.24 21.81 -14.62 27.41 4.72
+/- Index (0.86) (0.27) 0.00 (0.22) (0.18) (0.08) (0.16) 0.04 (0.25) 0.22 0.14 (0.02)

US Fund Foreign Large Blend 56 27 29 35 37 48 64 40 60 39 29 11

QTR YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016
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 22.20 27.34 -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
QTR YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016

Vanguard Target Retirement Income Trust II -4.70 -15.91 -14.20 0.01 1.99 3.36 5.25 10.08 13.28 -2.00 8.60 5.25
Vanguard Retirement Income Index -4.56 -15.77 -14.04 0.33 2.22 3.54 5.43 10.70 13.40 -1.98 8.67 5.35

+/- Index (0.14) (0.14) (0.16) (0.32) (0.23) (0.18) (0.18) (0.63) (0.12) (0.03) (0.07) (0.10)
US Fund Target-Date Retirement 62 46 44 24 22 26 64 29 44 18 46 31

QTR YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016
Vanguard Target Retirement 2020 Trust II -5.15 -18.23 -15.82 1.21 2.96 5.52 8.24 12.10 17.69 -4.19 14.19 7.02

Vanguard Retirement 2020 Index -4.93 -17.97 -15.53 1.62 3.26 5.74 8.43 12.86 17.87 -4.14 14.22 7.17
+/- Index (0.22) (0.26) (0.29) (0.41) (0.30) (0.22) (0.19) (0.76) (0.18) (0.05) (0.03) (0.15)

US Fund Target-Date 2020 50 41 36 37 22 16 60 38 32 45 19 28

QTR YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016
Vanguard Target Retirement 2025 Trust II -5.61 -20.27 -17.40 1.52 3.25 6.05 9.90 13.39 19.75 -5.07 16.04 7.51

Vanguard Retirement 2025 Index -5.32 -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) (0.20) (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 YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016
Vanguard Target Retirement 2030 Trust II -5.89 -21.49 -18.25 1.93 3.52 6.54 11.46 14.19 21.15 -5.79 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 (0.31) (0.33) (0.29) (0.46) (0.34) (0.24) (0.19) (0.78) (0.18) (0.05) (0.05) (0.19)

US Fund Target-Date 2030 62 44 49 41 32 24 53 33 35 37 33 26

QTR YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016
Vanguard Target Retirement 2035 Trust II -6.10 -22.35 -18.78 2.49 3.88 7.07 13.07 14.92 22.57 -6.54 19.18 8.37

Vanguard Retirement 2035 Index -5.75 -22.00 -18.48 2.94 4.22 7.31 13.24 15.67 22.76 -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

18



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

Vanguard Target Retirement 2040 Trust II -6.29 -23.23 -19.32 3.01 4.20 7.49 14.68 15.57 23.97 -7.30 20.81 8.79
Vanguard Retirement 2040 Index -5.93 -22.86 -19.01 3.47 4.55 7.75 14.85 16.31 24.19 -7.22 20.87 8.98

+/- 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 II -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 -23.70 -19.54 3.99 4.85 7.96 16.45 17.03 25.36 -7.77 21.54 9.13
+/- Index (0.40) (0.39) (0.31) (0.48) (0.37) (0.27) (0.12) (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

QTR YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016
Vanguard Target Retirement 2050 Trust II -6.62 -24.43 -20.12 3.49 4.47 7.67 16.60 16.42 25.05 -7.83 21.48 8.95

Vanguard Retirement 2050 Index -6.21 -24.05 -19.81 3.97 4.84 7.95 16.77 17.18 25.36 -7.77 21.54 9.13
+/- 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 YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016
Vanguard Target Retirement 2055 Trust II -6.61 -24.42 -20.11 3.49 4.46 7.66 16.59 16.41 25.07 -7.85 21.49 8.97

Vanguard Retirement 2055 Index -6.21 -24.05 -19.81 3.97 4.84 7.95 16.77 17.18 25.36 -7.77 21.54 9.13
+/- 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

QTR YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016
Vanguard Target Retirement 2060 Trust II -6.61 -24.40 -20.10 3.52 4.49 7.66 16.56 16.50 25.09 -7.85 21.51 8.95

Vanguard Retirement 2060 Index -6.21 -24.05 -19.81 3.97 4.84 7.95 16.77 17.18 25.36 -7.77 21.54 9.13
+/- Index (0.40) (0.35) (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
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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

Vanguard Target Retirement 2065 Trust II -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 - - -

QTR YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016
Vanguard Target Retirement 2070 Trust II -6.61 - - - - - - - - - - -

Vanguard Retirement 2070 Index -6.21 - - - - - - - - - - -
+/- Index (0.40) - - - - - - - - - - -

US Fund Target-Date 2065+ 54 - - - - - - - - - - -

QTR YTD 1Yr 3Yr 5Yr 10Yr 2021 2020 2019 2018 2017 2016
Vanguard FTSE Social Index I -5.16 -27.91 -20.09 7.70 9.33 12.66 27.77 22.66 33.96 -3.38 24.19 10.34

S&P 500 Index -4.88 -23.87 -15.47 8.16 9.24 11.70 28.71 18.40 31.49 -4.38 21.83 11.96
FTSE4Good US Select Index -5.15 -27.86 -20.02 7.80 9.43 12.78 27.89 22.79 34.08 -3.32 24.33 10.42

+/- Index (0.28) (4.04) (4.62) (0.46) 0.09 0.96 (0.94) 4.26 2.48 1.00 2.36 (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

*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

Fund Ticker Quarter End Assets
Net Expense 

Ratio Admin Fee*
Est. Total Net 
Invest. Cost

Est. Total Admin. 
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 I 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 I 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 II - $24,204,748 0.075% 0.095% $18,154 $22,995
Vanguard Target Retirement 2020 Trust II - $7,811,848 0.075% 0.095% $5,859 $7,421
Vanguard Target Retirement 2025 Trust II - $112,562,977 0.075% 0.095% $84,422 $106,935
Vanguard Target Retirement 2030 Trust II - $10,374,011 0.075% 0.095% $7,781 $9,855
Vanguard Target Retirement 2035 Trust II - $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 II - $9,694,615 0.075% 0.095% $7,271 $9,210
Vanguard Target Retirement 2050 Trust II - $11,809,328 0.075% 0.095% $8,857 $11,219
Vanguard Target Retirement 2055 Trust II - $16,228,926 0.075% 0.095% $12,172 $15,417
Vanguard Target Retirement 2060 Trust II - $3,376,244 0.075% 0.095% $2,532 $3,207
Vanguard Target Retirement 2065 Trust II - $1,449,768 0.075% 0.095% $1,087 $1,377
Vanguard Target Retirement 2070 Trust II - $2,931 0.075% 0.095% $2 $3

Annualized
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CITY OF SAN JOSE PLAN FEE ANALYSIS
457(b) Deferred Compensation Plan Third Quarter 2022

Fund Ticker Quarter End Assets
Net Expense 

Ratio Admin Fee*
Est. Total Net 
Invest. Cost

Est. Total Admin. 
Cost

Annualized

Vanguard FTSE Social Index I 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

$12 $15 $14 $14 $14 $13 $14 $13 $13 $13 $15

$5
$7 $6 $6 $6 $5 $5 $4 $4 $4

$5

1Q
20

2Q
20

3Q
20

4Q
20

1Q
21

2Q
21

3Q
21

4Q
21

1Q
22

2Q
22

3Q
22

$0

$2,000

$4,000

$6,000

$8,000

Average Participant Balance and Cost ($)
Avg. Invest Cost Avg. Admin Cost Avg. Part Balance

0.
43

0%

0.
43

0%

0.
43

0%

0.
43

0%

0.
43

0%

0.
43

0%

0.
39

5%

0.
39

5%

0.
39

5%

0.
39

5%

0.
39

5%

0.
43

0%

0.
43

0%

0.
43

0%

0.
43

0%

0.
43

0%

0.
43

0%

0.
39

5%

0.
39

5%

0.
39

5%

0.
39

5%

0.
39

5%

0.00%

0.20%

0.40%

0.60%

1Q
20

2Q
20

3Q
20

4Q
20

1Q
21

2Q
21

3Q
21

4Q
21

1Q
22

2Q
22

3Q
22

Annualized Plan Cost  (%)
Weighted Total Expense Ratio Average Total Expense Ratio

0.
13

0%

0.
13

0%

0.
13

0%

0.
13

0%

0.
13

0%

0.
13

0%

0.
09

5%

0.
09

5%

0.
09

5%

0.
09

5%

0.
09

5%

0.
05

8%

0.
05

8%

0.
05

8%

0.
05

8%

0.
05

8%

0.
05

8%

0.
05

0%

0.
05

0%

0.
05

0%

0.
05

0%

0.
05

0%

0.00%

0.05%

0.10%

0.15%

0.20%

1Q
20

2Q
20

3Q
20

4Q
20

1Q
21

2Q
21

3Q
21

4Q
21

1Q
22

2Q
22

3Q
22

Annualized Contracted Revenue v. Revenue Received 
(as a % of total assets)

Revenue Received Contracted Revenue

0.
30

0%

0.
30

0%

0.
30

0%

0.
30

0%

0.
30

0%

0.
30

0%

0.
30

0%

0.
30

0%

0.
30

0%

0.
30

0%

0.
30

0%

0.
13

0%

0.
13

0%

0.
13

0%

0.
13

0%

0.
13

0%

0.
13

0%

0.
09

5%

0.
09

5%

0.
09

5%

0.
09

5%

0.
09

5%

0.00%

0.20%

0.40%

0.60%

1Q
20

2Q
20

3Q
20

4Q
20

1Q
21

2Q
21

3Q
21

4Q
21

1Q
22

2Q
22

3Q
22

Annualized Investment Cost Summary
(as a % of total assets)

Avg. Admin Cost per Participant Avg. Investment Cost per Participant

24



CITY OF SAN JOSE PLAN FEE ANALYSIS
PTC Deferred Compensation Plan Third Quarter 2022

Fund Ticker Quarter End Assets
Net Expense 

Ratio Admin Fee
Est. Total Net 
Invest. Cost

Est. Total Admin. 
Cost

San Jose Stable Value Option - $29,287,929 0.30% 0.095% $87,864 $27,824
TOTAL $29,287,929 $87,864 $27,824

Plan Administration Cost Quarter Annualized
Plan Generated Revenue (est): $6,956 $27,824

Contracted Revenue (est): $3,661 $14,644
Net Excess/(Deficit) (est): $3,295 $13,180

Annualized
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ation, data, analyses and

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.
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D
FA

 U
S Targeted Value I

(U
SD

)
M

orningstar A
nalyst Rating

TM

„01-23-2022

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

S&
P 500 TR USD

Russell 2000 Value
TR USD

US Fund Sm
all Value

450 US Fund Sm
all Value

Perform
ance 10-31-2022

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2020
-39.19

23.56
4.02

32.77
3.77

2021
25.10

4.21
-0.55

7.06
38.80

2022
-0.11

-12.88
-2.68

—
-3.88

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-1.39
13.94

8.00
11.14

10.90
Std 09-30-2022

-9.34
—

5.45
9.68

10.32
Total Return

-1.39
13.94

8.00
11.14

10.90

+/- Std Index
13.22

3.72
-2.44

-1.64
—

+/- Cat Index
9.34

5.86
2.69

1.77
—

%
 Rank Cat

16
14

14
11

N
o. in Cat

477
450

420
317

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield

—
—

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

w
.dim

ensional.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.27

12b1 Expense %
N

A
N

et Expense Ratio %
0.29

G
ross Expense Ratio %

0.29

Risk and Return Profile
3 Yr

5 Yr
10 Yr

450 funds
420 funds

317 funds

M
orningstar Rating

TM
4Q

4Q
4Q

M
orningstar Risk

+Avg
+Avg

+Avg
M

orningstar Return
+Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
29.09

25.90
20.79

M
ean

13.94
8.00

11.14
Sharpe Ratio

0.58
0.38

0.58

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar US Sm

l
Brd Val Ext TR USD

Alpha
3.33

3.82
Beta

1.20
1.00

R-Squared
73.42

99.07

12-M
onth Yield

—
Potential Cap Gains Exp

1.32%

3
3

3
3

3
3

3
3

3
3

3
3

100
100

99
99

100
99

99
99

99
99

99
98

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

DFA US Targeted Value I
30,528
Category Average
25,327
Standard Index
38,872

(
&

&
(

*
*

*
(

(
*

&
_

Perform
ance Q

uartile
(w

ithin category)

2011
2012

2013
2014

2015
2016

2017
2018

2019
2020

2021
10-22

H
istory

15.34
17.01

22.77
22.15

19.75
24.01

24.89
19.83

23.18
23.59

30.20
28.74

N
AV/Price

-6.29
19.19

43.03
2.94

-5.72
26.86

9.59
-15.78

21.47
3.77

38.80
-3.88

Total Return %

-8.40
3.18

10.64
-10.75

-7.10
14.90

-12.24
-11.40

-10.01
-14.63

10.10
13.82

+/- Standard Index

-0.79
1.14

8.50
-1.28

1.75
-4.88

1.75
-2.92

-0.92
-0.87

10.53
7.31

+/- Category Index

72
23

10
65

46
40

40
55

52
45

13
—

%
 Rank Cat

352
357

369
396

433
405

397
417

419
416

446
478

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2022

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.80

1.80
0.00

US Stocks
95.80

95.80
0.00

N
on-US Stocks

2.35
2.35

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.05

0.05
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
7.8

0.40
0.64

P/C Ratio TTM
6.2

0.43
0.68

P/B Ratio TTM
1.2

0.33
0.71

Geo Avg M
kt Cap

$m
il

2692
0.02

0.70

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

98.9
1.00

Greater Europe
0.3

0.29
Greater Asia

0.8
28.17

Share Chg
since
08-2022

Share
Am

ount
Holdings :
1,367 Total Stocks , 0 Total Fixed-Incom

e,
13%

 Turnover Ratio

N
et Assets%

R
31,950

S+p500 Em
ini Fut Dec22 Xcm

e 202212
1.08

529,742
Reliance Steel &

 Alum
inum

 Co
0.87

4 m
il

First Horizon Corp
0.82

1 m
il

HollyFrontier Corp
0.73

T
1 m

il
Knight-Sw

ift Transportation Holdin
0.61

Y
701,840

Arrow
 Electronics Inc

0.61
613,475

AutoN
ation Inc

0.59
2 m

il
Unum

 Group
0.55

731,391
Acadia Healthcare Co Inc

0.54

Y
793,920

Steel Dynam
ics Inc

0.53

911,052
Voya Financial Inc

0.52

Y
2 m

il
BorgW

arner Inc
0.51

Y
2 m

il
Range Resources Corp

0.50
313,260

N
exstar M

edia Group Inc
0.49

522,178
Penske Autom

otive Group Inc
0.48

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

50.2
1.72

r
Basic M

aterials
7.9

3.48
t

Consum
er Cyclical

12.0
1.14

y
Financial Services

29.4
2.16

u
Real Estate

0.9
0.31

j
Sensitive

39.1
0.87

i
Com

m
unication Services

2.6
0.35

o
Energy

9.1
1.69

p
Industrials

17.7
2.04

a
Technology

9.8
0.41

k
D

efensive
10.7

0.42

s
Consum

er Defensive
4.9

0.67
d

Healthcare
5.2

0.34
f

Utilities
0.5

0.17

O
perations

Fam
ily:

Dim
ensional Fund Advisors

M
anager:

M
ultiple

Tenure:
10.8 Years

Objective:
Grow

th and Incom
e

Base Currency:
USD

Ticker:
DFFVX

ISIN
:

US2332035953
M

inim
um

 Initial Purchase:
$0

Purchase Constraints:
A

Incept:
02-23-2000

Type:
M

F
Total Assets:

$12,160.33 m
il

Release date 10-31-2022

©
2022 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.
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Fidelity®
 U

S B
ond Index

(U
SD

)
M

orningstar A
nalyst Rating

TM

Œ03-30-2022

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q

Bloom
berg US

Agg Bond TR USD
Bloom

berg US Agg
Bond TR USD

US Fund Interm
ediate

Core Bond
403 US Fund Interm

ediate
Core Bond

Perform
ance 10-31-2022

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2020
3.66

2.77
0.43

0.75
7.80

2021
-3.48

1.85
0.02

-0.12
-1.79

2022
-5.88

-4.66
-4.69

—
-15.64

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-15.72
-3.77

-0.56
0.70

1.46
Std 09-30-2022

-14.57
—

-0.28
0.85

1.60
Total Return

-15.72
-3.77

-0.56
0.70

1.46

+/- Std Index
-0.04

0.00
-0.02

-0.04
—

+/- Cat Index
-0.04

0.00
-0.02

-0.04
—

%
 Rank Cat

37
44

37
38

N
o. in Cat

444
403

363
269

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield

—
—

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-544-8544 or visit

w
w

w
.institutional.fidelity.com

.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.03

12b1 Expense %
N

A
N

et Expense Ratio %
0.03

G
ross Expense Ratio %

0.03

Risk and Return Profile
3 Yr

5 Yr
10 Yr

403 funds
363 funds

269 funds

M
orningstar Rating

TM
3Q

3Q
3Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
Avg

Avg
Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
5.37

4.81
4.00

M
ean

-3.77
-0.56

0.70
Sharpe Ratio

-0.81
-0.35

0.01

M
PT Statistics

Standard Index
Best Fit Index

Bloom
berg US Agg

Bond TR USD
Alpha

-0.02
-0.02

Beta
1.00

1.00
R-Squared

99.66
99.66

12-M
onth Yield

—
Potential Cap Gains Exp

-75.09%

4
4

4
4

4
4

4
4

4
4

4
4

96
93

98
96

99
99

97
99

96
98

98
98

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Fixed-Incom
e

Bond %

G
row

th of  $10,000

Fidelity®
 US Bond Index

12,050
Category Average
12,013
Standard Index
12,096

_
)

(
*

&
(

(
*

*
*

(
_

Perform
ance Q

uartile
(w

ithin category)

2011
2012

2013
2014

2015
2016

2017
2018

2019
2020

2021
10-22

H
istory

11.78
11.89

11.36
11.73

11.49
11.49

11.59
11.28

11.91
12.45

11.98
9.92

N
AV/Price

7.79
4.23

-2.19
5.99

0.63
2.52

3.50
0.01

8.48
7.80

-1.79
-15.64

Total Return %

-0.06
0.02

-0.17
0.02

0.08
-0.13

-0.04
0.00

-0.23
0.29

-0.25
0.08

+/- Standard Index

-0.06
0.02

-0.17
0.02

0.08
-0.13

-0.04
0.00

-0.23
0.29

-0.25
0.08

+/- Category Index

—
82

69
26

18
66

57
29

49
41

63
—

%
 Rank Cat

—
1165

1079
1038

1042
985

986
1019

430
415

423
453

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2022

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.43

0.43
0.00

US Stocks
0.00

0.00
0.00

N
on-US Stocks

0.00
0.00

0.00
Bonds

98.48
98.48

0.00
Other/N

ot Clsfd
1.09

1.09
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
—

—
—

P/C Ratio TTM
—

—
—

P/B Ratio TTM
—

—
—

Geo Avg M
kt Cap

$m
il

—
—

—

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

6.13
Avg W

td Coupon
—

Avg W
td Price

88.37

Credit Q
uality B

reakdow
n 09-30-2022

Bond %

AAA
74.20

AA
4.47

A
10.78

BBB
10.53

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.02

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

—
—

Greater Europe
—

—
Greater Asia

—
—

Share Chg
since
08-2022

Share
Am

ount
Holdings :
0 Total Stocks , 8,692 Total Fixed-Incom

e,
76%

 Turnover Ratio

N
et Assets%

724 m
il

United States Treasury N
otes 1.5%

1.16
642 m

il
United States Treasury N

otes 2.625%
1.11

584 m
il

United States Treasury N
otes 2.25%

1.07

Y
689 m

il
Federal Hom

e Loan M
ortgage Corpora

1.06

T
607 m

il
United States Treasury N

otes 2.75%
1.05

507 m
il

United States Treasury N
otes 1.5%

0.86
461 m

il
United States Treasury N

otes 3%
0.84

430 m
il

United States Treasury N
otes 0.5%

0.74
420 m

il
United States Treasury N

otes 2.25%
0.73

411 m
il

United States Treasury N
otes 1%

0.72

362 m
il

United States Treasury N
otes 2.75%

0.64

Y
414 m

il
Federal N

ational M
ortgage Associat

0.63
349 m

il
United States Treasury N

otes 1.5%
0.63

337 m
il

United States Treasury N
otes 1.75%

0.60
372 m

il
United States Treasury N

otes 1.25%
0.60

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

—
—

r
Basic M

aterials
—

—
t

Consum
er Cyclical

—
—

y
Financial Services

—
—

u
Real Estate

—
—

j
Sensitive

—
—

i
Com

m
unication Services

—
—

o
Energy

—
—

p
Industrials

—
—

a
Technology

—
—

k
D

efensive
—

—

s
Consum

er Defensive
—

—
d

Healthcare
—

—
f

Utilities
—

—

O
perations

Fam
ily:

Fidelity Investm
ents

M
anager:

M
ultiple

Tenure:
8.5 Years

Objective:
M

ultisector Bond

Base Currency:
USD

Ticker:
FXN

AX
ISIN

:
US3161463563

M
inim

um
 Initial Purchase:

$0

Purchase Constraints:
A

Incept:
05-04-2011

Type:
M

F
Total Assets:

$52,709.56 m
il

Release date 10-31-2022 | N
ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m

ore inform
ation.

©
2022 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.
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H
ood River Sm

all-Cap
G

row
th Retirem

ent (U
SD

)
M

orningstar Q
uantitative

Rating
TM

Œ
Q

09-30-2022

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q
Q

S&
P 500 TR USD

Russell 2000
Grow

th TR USD
US Fund Sm

all Grow
th

576 US Fund Sm
all Grow

th

Perform
ance 10-31-2022

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2020
-22.84

38.89
14.68

30.84
60.81

2021
11.37

8.18
-1.96

4.88
23.88

2022
-11.35

-21.66
4.17

—
-21.37

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-22.80
18.98

12.68
—

13.77
Std 09-30-2022

-24.13
—

11.27
—

12.30
Total Return

-22.80
18.98

12.68
15.12

13.77

+/- Std Index
-8.19

8.77
2.24

2.34
—

+/- Cat Index
3.22

13.88
7.52

4.98
—

%
 Rank Cat

30
3

6
4

N
o. in Cat

603
576

521
393

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield

—
—

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-497-2960.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.90

12b1 Expense %
N

A
N

et Expense Ratio %
0.99

G
ross Expense Ratio %

0.99

Risk and Return Profile
3 Yr

5 Yr
10 Yr

576 funds
521 funds

393 funds

M
orningstar Rating

TM
5Q

5Q
5W

M
orningstar Risk

+Avg
+Avg

+Avg
M

orningstar Return
High

High
High

3 Yr
5 Yr

10 Yr

Standard Deviation
28.21

25.60
20.27

M
ean

18.98
12.68

15.12
Sharpe Ratio

0.73
0.55

0.76

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar US Sm

l
Brd Grt Ext TR USD

Alpha
7.31

13.82
Beta

1.20
1.08

R-Squared
77.90

94.98

12-M
onth Yield

—
Potential Cap Gains Exp

-1.98%

9
9

9
9

9
9

9
9

9
9

9
9

96
98

96
97

97
96

98
98

98
98

97
97

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Hood River Sm
all-Cap Grow

th
Retirem

ent
45,657
Category Average
28,315
Standard Index
38,872

_
_

_
_

_
_

_
(

(
&

&
_

Perform
ance Q

uartile
(w

ithin category)

2011
2012

2013
2014

2015
2016

2017
2018

2019
2020

2021
10-22

H
istory

—
—

—
—

—
—

37.79
33.78

41.95
63.26

65.20
51.27

N
AV/Price

-5.24
23.06

43.94
8.56

0.80
13.50

20.78
-6.78

24.19
60.81

23.88
-21.37

Total Return %

-7.35
7.05

11.55
-5.13

-0.59
1.54

-1.05
-2.40

-7.30
42.41

-4.83
-3.66

+/- Standard Index

-2.33
8.47

0.64
2.96

2.18
2.18

-1.38
2.53

-4.30
26.17

21.04
1.20

+/- Category Index

—
—

—
—

—
—

—
59

71
14

13
—

%
 Rank Cat

—
—

—
—

—
—

—
676

640
616

615
608

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2022

Top H
oldings 06-30-2022

A
sset A

llocation %
 06-30-2022

N
et %

Long %
Short %

Cash
0.69

0.69
0.00

US Stocks
94.74

94.74
0.00

N
on-US Stocks

4.58
4.58

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
20.4

1.05
0.91

P/C Ratio TTM
16.3

1.14
0.84

P/B Ratio TTM
3.4

0.93
0.82

Geo Avg M
kt Cap

$m
il

3537
0.02

0.79

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

99.0
1.00

Greater Europe
0.7

0.70
Greater Asia

0.3
10.80

Share Chg
since
06-2022

Share
Am

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

e,
77%

 Turnover Ratio

N
et Assets%

T
716,910

Celsius Holdings Inc
4.56

T
241,104

Chart Industries Inc
3.93

T
605,342

Lantheus Holdings Inc
3.89

Y
459,070

Onto Innovation Inc
3.12

T
420,281

M
asTec Inc

2.93

T
485,102

Axonics Inc
2.68

Y
1 m

il
Fortress Transportation and Infras

2.42

Y
317,518

W
estern Alliance Bancorp

2.18

T
793,620

Option Care Health Inc
2.15

Y
477,600

SeaW
orld Entertainm

ent Inc
2.05

T
87,611

Kinsale Capital Group Inc
1.96

Y
509,650

Franchise Group Inc Class A
1.74

Y
211,269

TFI International Inc
1.65

T
171,342

Axon Enterprise Inc
1.55

T
213,787

W
N

S (Holdings) Ltd ADR
1.55

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

15.9
0.55

r
Basic M

aterials
1.4

0.60
t

Consum
er Cyclical

5.3
0.50

y
Financial Services

8.4
0.62

u
Real Estate

0.9
0.31

j
Sensitive

50.8
1.13

i
Com

m
unication Services

0.3
0.04

o
Energy

3.3
0.62

p
Industrials

22.5
2.59

a
Technology

24.6
1.05

k
D

efensive
33.3

1.29

s
Consum

er Defensive
3.8

0.52
d

Healthcare
28.6

1.86
f

Utilities
0.8

0.28

O
perations

Fam
ily:

Hood River Capital M
anagem

ent
M

anager:
M

ultiple
Tenure:

19.8 Years
Objective:

Grow
th

Base Currency:
USD

Ticker:
HRSIX

ISIN
:

US56170L5057
M

inim
um

 Initial Purchase:
$0

Purchase Constraints:
A

Incept:
03-03-2017

Type:
M

F
Total Assets:

$1,226.57 m
il

Release date 10-31-2022 | N
ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m

ore inform
ation.

©
2022 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.
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Janus H
enderson Enterprise

N
 (U

SD
)

M
orningstar A

nalyst Rating
TM

„07-27-2022

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q
Q

S&
P 500 TR USD

Russell M
id Cap

Grow
th TR USD

US Fund M
id-Cap

Grow
th

535 US Fund M
id-Cap Grow

th

Perform
ance 10-31-2022

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2020
-24.03

23.25
7.15

20.05
20.44

2021
4.91

4.73
0.94

5.94
17.50

2022
-6.91

-14.12
-4.01

—
-16.61

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-15.00
7.80

10.13
13.78

13.88
Std 09-30-2022

-18.70
—

9.01
12.75

13.08
Total Return

-15.00
7.80

10.13
13.78

13.88

+/- Std Index
-0.39

-2.41
-0.31

1.00
—

+/- Cat Index
13.94

1.53
1.47

1.83
—

%
 Rank Cat

7
36

17
6

N
o. in Cat

576
535

494
383

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield

—
—

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

w
.janushenderson.com

.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.64

12b1 Expense %
N

A
N

et Expense Ratio %
0.66

G
ross Expense Ratio %

0.66

Risk and Return Profile
3 Yr

5 Yr
10 Yr

535 funds
494 funds

383 funds

M
orningstar Rating

TM
4Q

5Q
5Q

M
orningstar Risk

-Avg
-Avg

Low
M

orningstar Return
Avg

+Avg
High

3 Yr
5 Yr

10 Yr

Standard Deviation
22.55

19.75
15.48

M
ean

7.80
10.13

13.78
Sharpe Ratio

0.41
0.53

0.87

M
PT Statistics

Standard Index
Best Fit Index

Russell M
id Cap TR

USD
Alpha

-2.22
0.25

Beta
1.04

0.94
R-Squared

90.74
97.27

12-M
onth Yield

—
Potential Cap Gains Exp

55.13%

8
8

8
8

8
8

8
8

8
5

8
8

97
95

95
94

94
90

92
94

94
98

98
96

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Janus Henderson Enterprise
N39,636
Category Average
28,747
Standard Index
38,872

_
_

)
&

&
&

*
&

*
)

*
_

Perform
ance Q

uartile
(w

ithin category)

2011
2012

2013
2014

2015
2016

2017
2018

2019
2020

2021
10-22

H
istory

—
66.42

82.24
87.10

86.65
95.46

118.59
110.48

143.06
158.71

159.55
133.05

N
AV/Price

-1.78
17.79

30.94
12.19

3.57
12.18

26.65
-0.81

35.40
20.44

17.50
-16.61

Total Return %

-3.89
1.78

-1.44
-1.50

2.18
0.22

4.82
3.57

3.91
2.05

-11.21
1.09

+/- Standard Index

-0.12
1.98

-4.80
0.29

3.77
4.85

1.38
3.94

-0.07
-15.14

4.77
9.45

+/- Category Index

—
—

77
11

12
9

28
13

31
85

31
—

%
 Rank Cat

—
—

703
749

733
644

617
605

618
604

588
589

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2022

A
sset A

llocation %
N

et %
Long %

Short %

Cash
3.92

3.92
0.00

US Stocks
79.60

79.60
0.00

N
on-US Stocks

16.45
16.45

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.04

0.04
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
21.5

1.10
0.86

P/C Ratio TTM
15.9

1.11
0.78

P/B Ratio TTM
3.0

0.82
0.74

Geo Avg M
kt Cap

$m
il

14907
0.09

0.96

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

91.4
0.92

Greater Europe
5.9

5.84
Greater Asia

2.6
87.43

Share Chg
since
06-2022

Share
Am

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

e,
12%

 Turnover Ratio

N
et Assets%

Y
3 m

il
LPL Financial Holdings Inc

3.95
10 m

il
ON

 Sem
iconductor Corp

3.94

Y
3 m

il
Intact Financial Corp

3.05

Y
322,346

Constellation Softw
are Inc

2.80

Y
12 m

il
Boston Scientific Corp

2.80

5 m
il

Am
docs Ltd

2.72
7 m

il
W

R Berkley Corp
2.64

9 m
il

SS&
C Technologies Holdings Inc

2.59
3 m

il
JB Hunt Transport Services Inc

2.56
6 m

il
GoDaddy Inc Class A

2.55

3 m
il

TE Connectivity Ltd
2.41

7 m
il

M
agellan M

idstream
 Partners LP

2.12
18 m

il
Flex Ltd

1.87

T
2 m

il
W

EX Inc
1.86

5 m
il

Liberty Form
ula One Group C

1.81

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

25.2
0.86

r
Basic M

aterials
1.8

0.81
t

Consum
er Cyclical

7.0
0.66

y
Financial Services

15.1
1.11

u
Real Estate

1.3
0.48

j
Sensitive

57.6
1.28

i
Com

m
unication Services

2.8
0.38

o
Energy

2.2
0.42

p
Industrials

13.6
1.56

a
Technology

39.0
1.65

k
D

efensive
17.3

0.67

s
Consum

er Defensive
0.5

0.06
d

Healthcare
16.1

1.04
f

Utilities
0.7

0.25

O
perations

Fam
ily:

Janus Henderson
M

anager:
M

ultiple
Tenure:

15.0 Years
Objective:

Grow
th

Base Currency:
USD

Ticker:
JDM

N
X

ISIN
:

US47103D4051
M

inim
um

 Initial Purchase:
$1 m

il

Purchase Constraints:
A

Incept:
07-12-2012

Type:
M

F
Total Assets:

$17,227.54 m
il

Release date 10-31-2022 | N
ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m

ore inform
ation.

©
2022 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.
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Loom
is Sayles Core Plus

B
ond N

 (U
SD

)
M

orningstar A
nalyst Rating

TM

Œ10-25-2022

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

Bloom
berg US

Agg Bond TR USD
Bloom

berg US
Universal TR USD

US Fund Interm
ediate

Core-Plus Bond
566 US Fund Interm

ediate
Core-Plus Bond

Perform
ance 10-31-2022

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2020
1.56

5.27
1.57

1.96
10.71

2021
-3.07

1.97
0.08

-0.26
-1.34

2022
-5.36

-5.94
-4.20

—
-15.96

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-15.92
-2.78

0.04
—

1.44
Std 09-30-2022

-14.94
—

0.36
—

1.61
Total Return

-15.92
-2.78

0.04
1.48

1.44

+/- Std Index
-0.24

1.00
0.58

0.74
—

+/- Cat Index
-0.13

0.80
0.47

0.46
—

%
 Rank Cat

40
26

23
17

N
o. in Cat

616
566

509
363

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 10-31-22

4.66
4.66

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

w
.funds.natixis.com

.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.32

12b1 Expense %
0.00

N
et Expense Ratio %

0.38
G

ross Expense Ratio %
0.38

Risk and Return Profile
3 Yr

5 Yr
10 Yr

566 funds
509 funds

363 funds

M
orningstar Rating

TM
4Q

4Q
4W

M
orningstar Risk

-Avg
-Avg

+Avg
M

orningstar Return
+Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
5.94

5.05
4.62

M
ean

-2.78
0.04

1.48
Sharpe Ratio

-0.55
-0.21

0.18

M
PT Statistics

Standard Index
Best Fit Index

Bloom
berg US

Universal TR USD
Alpha

1.34
1.12

Beta
1.07

1.07
R-Squared

93.13
98.19

12-M
onth Yield

3.37%
Potential Cap Gains Exp

1.55%

8
8

5
5

8
5

5
5

5
5

5
5

93
93

93
86

92
88

90
90

94
86

86
96

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Fixed-Incom
e

Bond %

G
row

th of  $10,000

Loom
is Sayles Core Plus Bond

N13,769
Category Average
12,605
Standard Index
12,096

_
_

_
&

)
&

&
*

(
&

)
_

Perform
ance Q

uartile
(w

ithin category)

2011
2012

2013
2014

2015
2016

2017
2018

2019
2020

2021
10-22

H
istory

—
—

12.86
13.13

12.28
12.76

13.04
12.57

13.32
14.12

13.57
11.11

N
AV/Price

7.68
11.31

-0.49
6.39

-3.84
7.59

5.31
-0.52

9.05
10.71

-1.34
-15.96

Total Return %

-0.16
7.10

1.53
0.43

-4.39
4.95

1.77
-0.53

0.33
3.20

0.21
-0.24

+/- Standard Index

0.28
5.78

0.86
0.84

-4.27
3.68

1.22
-0.26

-0.24
3.14

-0.23
-0.13

+/- Category Index

—
—

—
22

97
2

15
41

57
11

77
—

%
 Rank Cat

—
—

—
510

528
561

597
617

613
602

605
627

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2022

A
sset A

llocation %
N

et %
Long %

Short %

Cash
4.18

4.18
0.00

US Stocks
0.00

0.00
0.00

N
on-US Stocks

0.00
0.00

0.00
Bonds

95.82
95.82

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
—

—
—

P/C Ratio TTM
—

—
—

P/B Ratio TTM
—

—
—

Geo Avg M
kt Cap

$m
il

—
—

—

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

9.26
Avg Eff Duration

6.52
Avg W

td Coupon
3.56

Avg W
td Price

88.62

Credit Q
uality B

reakdow
n 09-30-2022

Bond %

AAA
56.12

AA
2.51

A
6.58

BBB
24.51

BB
9.09

B
0.98

Below
 B

0.20
N

R
0.01

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

—
—

Greater Europe
—

—
Greater Asia

—
—

Share Chg
since
08-2022

Share
Am

ount
Holdings :
0 Total Stocks , 737 Total Fixed-Incom

e,
266%

 Turnover Ratio

N
et Assets%

R
207 m

il
United States Treasury N

otes 3.125%
3.13

235 m
il

United States Treasury Bonds 2%
2.68

T
155 m

il
2 Year Treasury N

ote Future Dec 22
2.53

T
140 m

il
10 Year Treasury N

ote Future Dec 22
2.51

T
170 m

il
United States Treasury N

otes 2.75%
2.48

2,556 m
il

M
exico (United M

exican States) 8.5%
1.91

T
155 m

il
United States Treasury Bonds 1.75%

1.69
105 m

il
United States Treasury N

otes 2.75%
1.58

T
103 m

il
United States Treasury Bonds 2.875%

1.38
4,253 m

il
Uruguay (Republic of) 8.25%

1.34

T
60 m

il
Ultra US Treasury Bond Future Dec

1.32

R
81 m

il
United States Treasury N

otes 4.125%
1.30

Y
80 m

il
Fnm

a Pass-Thru I 5%
1.25

Y
82 m

il
Federal Hom

e Loan M
ortgage Corpora

1.10

Y
68 m

il
Federal Hom

e Loan M
ortgage Corpora

1.03

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

—
—

r
Basic M

aterials
—

—
t

Consum
er Cyclical

—
—

y
Financial Services

—
—

u
Real Estate

—
—

j
Sensitive

—
—

i
Com

m
unication Services

—
—

o
Energy

—
—

p
Industrials

—
—

a
Technology

—
—

k
D

efensive
—

—

s
Consum

er Defensive
—

—
d

Healthcare
—

—
f

Utilities
—

—

O
perations

Fam
ily:

N
atixis Funds

M
anager:

M
ultiple

Tenure:
25.9 Years

Objective:
Corporate Bond - General

Base Currency:
USD

Ticker:
N

ERN
X

ISIN
:

US63872R5744
M

inim
um

 Initial Purchase:
$1 m

il

Purchase Constraints:
—

Incept:
02-01-2013

Type:
M

F
Total Assets:

$5,895.82 m
il

Release date 10-31-2022 | N
ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m

ore inform
ation.

©
2022 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.

ß
®

Page 6 of 25



M
FS M

id Cap Value R6 (U
SD

)
M

orningstar A
nalyst Rating

TM

„01-18-2022

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

S&
P 500 TR USD

Russell M
id Cap

Value TR USD
US Fund M

id-Cap
Value

391 US Fund M
id-Cap Value

Perform
ance 10-31-2022

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2020
-30.83

19.78
5.36

19.59
4.40

2021
13.45

5.04
-0.26

10.22
31.00

2022
-2.53

-12.40
-4.51

—
-10.39

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-6.28
9.14

8.13
—

10.22
Std 09-30-2022

-10.14
—

6.28
—

9.24
Total Return

-6.28
9.14

8.13
11.14

10.22

+/- Std Index
8.33

-1.07
-2.31

-1.65
—

+/- Cat Index
3.90

1.64
1.64

0.72
—

%
 Rank Cat

59
38

19
15

N
o. in Cat

403
391

366
269

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield

—
—

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-225-2606 or visit

http://w
w

w
.m

fs.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.62

12b1 Expense %
N

A
N

et Expense Ratio %
0.64

G
ross Expense Ratio %

0.64

Risk and Return Profile
3 Yr

5 Yr
10 Yr

391 funds
366 funds

269 funds

M
orningstar Rating

TM
4Q

4Q
5W

M
orningstar Risk

-Avg
-Avg

-Avg
M

orningstar Return
Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
23.44

20.55
16.24

M
ean

9.14
8.13

11.14
Sharpe Ratio

0.46
0.43

0.69

M
PT Statistics

Standard Index
Best Fit Index

Russell M
id Cap

Value TR USD
Alpha

-0.75
1.72

Beta
1.04

0.95
R-Squared

84.58
98.69

12-M
onth Yield

—
Potential Cap Gains Exp

31.57%

5
2

2
2

2
2

2
2

2
2

2
2

97
97

98
97

97
97

98
98

98
99

98
98

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

M
FS M

id Cap Value R6
32,172
Category Average
27,487
Standard Index
38,872

_
_

_
*

&
(

*
*

&
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2011
2012

2013
2014

2015
2016

2017
2018

2019
2020

2021
10-22

H
istory

—
—

19.73
20.37

19.00
21.69

23.81
19.86

25.43
26.25

32.43
29.06

N
AV/Price

-2.04
18.52

36.63
10.29

-2.14
15.86

13.84
-11.31

31.08
4.40

31.00
-10.39

Total Return %

-4.15
2.51

4.25
-3.40

-3.53
3.90

-7.99
-6.93

-0.41
-14.00

2.30
7.31

+/- Standard Index

-0.66
0.01

3.18
-4.46

2.64
-4.14

0.50
0.98

4.02
-0.57

2.67
2.44

+/- Category Index

—
—

—
43

20
66

44
32

7
40

33
—

%
 Rank Cat

—
—

—
460

471
399

405
417

422
415

413
405

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2022

A
sset A

llocation %
N

et %
Long %

Short %

Cash
2.25

2.25
0.00

US Stocks
92.38

92.38
0.00

N
on-US Stocks

5.37
5.37

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
12.8

0.66
0.93

P/C Ratio TTM
9.9

0.69
1.08

P/B Ratio TTM
2.0

0.54
1.04

Geo Avg M
kt Cap

$m
il

13631
0.08

1.02

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

95.4
0.96

Greater Europe
3.7

3.61
Greater Asia

0.9
30.03

Share Chg
since
08-2022

Share
Am

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

e,
19%

 Turnover Ratio

N
et Assets%

1 m
il

Arthur J. Gallagher &
 Co

1.28
3 m

il
The Hartford Financial Services Gr

1.27
14 m

il
PG&

E Corp
1.25

4 m
il

LKQ Corp
1.23

4 m
il

KBR Inc
1.16

1 m
il

Eaton Corp PLC
1.11

2 m
il

Raym
ond Jam

es Financial Inc
1.11

T
1 m

il
Regal Rexnord Corp

1.09
3 m

il
Johnson Controls International PLC

1.09
693,646

Pioneer N
atural Resources Co

1.09

5 m
il

VICI Properties Inc Ordinary Shares
1.06

1 m
il

Hess Corp
1.03

2 m
il

Am
docs Ltd

0.99
5 m

il
Equitable Holdings Inc

0.98

Y
2 m

il
Devon Energy Corp

0.98

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

43.5
1.49

r
Basic M

aterials
5.7

2.49
t

Consum
er Cyclical

10.6
1.00

y
Financial Services

20.5
1.51

u
Real Estate

6.7
2.44

j
Sensitive

35.6
0.79

i
Com

m
unication Services

1.5
0.21

o
Energy

7.0
1.31

p
Industrials

17.3
1.99

a
Technology

9.8
0.41

k
D

efensive
20.9

0.81

s
Consum

er Defensive
6.0

0.82
d

Healthcare
6.8

0.44
f

Utilities
8.1

2.74

O
perations

Fam
ily:

M
FS

M
anager:

M
ultiple

Tenure:
14.0 Years

Objective:
Grow

th

Base Currency:
USD

Ticker:
M

VCKX
ISIN

:
US55273W

4758
M

inim
um

 Initial Purchase:
$0

Purchase Constraints:
A

Incept:
02-01-2013

Type:
M

F
Total Assets:

$15,691.12 m
il

Release date 10-31-2022 | N
ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m

ore inform
ation.

©
2022 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.
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 San Jose Stable Value O
ption 

Stabilizer SM
 is the nam

e for a series of stable value separate accounts m
arketed to 401, 457 and 

403(b) plans.  Stabilizer is available through a group annuity contract issued by V
oya Retirem

ent 
Insurance and A

nnuity Com
pany (“V

RIA
C”), a m

em
ber of the V

oya
® fam

ily of com
panies. 

Im
portant Inform

ation 
  V

oya Retirem
ent Insurance and A

nnuity 
Com

pany 
 O

ne O
range W

ay 
 W

indsor, CT  06095-4774 
 w

w
w

.voyaretirem
entplans.com

 
 W

hat is the stable value option? 
The stable value investm

ent option of your 
defined contribution plan seeks to preserve 
participant account balances and to return steady 
grow

th over tim
e w

ithout daily fluctuations. 
 W

hat is Stabilizer? 
It is an insurance com

pany participating 
separate account group annuity contract 
provided by V

RIA
C.  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 claim

s-paying ability of V
RIA

C and are 
supported by its full faith and credit.  V

RIA
C is 

a leading provider of stable value products and 
services and a m

em
ber of the V

oya
® fam

ily of 
com

panies.  The separate account assets are 
m

anaged by V
oya Investm

ent M
anagem

ent Co. 
LLC.  The assets held in the separate account 
are “insulated” from

 claim
s arising out of any 

other business conducted by V
RIA

C and can be 
used only for the benefit of plan participants. 
 W

hat does it invest in? 
The separate account invests in a diversified 
portfolio of fixed incom

e assets.  This 
diversified separate account portfolio seeks to 
m

aintain a high overall credit quality and 
consists of various publicly traded fixed-incom

e 
instrum

ents. 
 Potential R

isks 
U

nder som
e scenarios it is possible for 

participants to lose m
oney even in a stable value 

option. Those situations are unlikely and rarely 
occur, but they can happen.  It’s im

portant for 
investors to be aw

are of these potential risks.  
W

ithdraw
als resulting from

 em
ployer-initiated 

events, such as w
ithdraw

als follow
ing m

ass 
layoffs, em

ployer bankruptcy or full or partial 
plan term

ination are not alw
ays covered by 

Stabilizer’s guarantees and m
ay be restricted or 

subject to m
arket value adjustm

ent.  Y
our stable 

value account balance is not guaranteed by the 
Federal D

eposit Insurance Corporation (FD
IC), 

by any other governm
ent agency or by your 

plan. 
  

 Asset C
lass:  Stability of Principal 

 

W
hat is the objective?  

Stability of principal is the prim
ary objective of this 

investm
ent option.  W

hile the contract is active, 
Stabilizer SM

 guarantees a m
inim

um
 rate of interest 

and m
ay credit a higher interest rate from

 period to 
period.  The credited interest rate is subject to 
change, up or dow

n but w
ill never fall below

 the 
guaranteed m

inim
um

.  O
nce the rate is credited, the 

interest becom
es part of the principal and m

ay 
increase through com

pound interest. 
 H

ow
 is the rate of interest stated? 

Participant balances are credited interest daily.  This 
rate is net of all expenses and w

ill apply to all new
 

contributions and existing account balances for the 
specified period. 
 The crediting rate is announced in advance of the 
upcom

ing crediting rate period.  The crediting rate 
periods are quarterly, sem

i-annually or annually. 
 For inform

ation on your current rate, please check 
your V

oya quarterly participant statem
ent. 

 H
ow

 does it benefit m
e? 

The stable value investm
ent option is intended to 

help insulate against the daily fluctuations in m
arket 

value.  M
any participants find this stability an 

attractive feature.  A
n announced rate of interest is 

another feature of stable value investm
ent options 

that m
any participants like. 

 A
re there any lim

itations on 
contributions, w

ithdraw
als, or 

transfers from
 m

y plan’s stable value 
option? 
V

oya generally does not lim
it contributions or 

w
ithdraw

als as a result of retirem
ent, death, 

disability, unforeseen hardship, separation from
 

service, or attainm
ent of age 65 (consult your ow

n 
plan for lim

itations), how
ever som

etim
es there are 

restrictions on participant transfers.  Participant 
transfers betw

een the stable value option and funds 
w

ith sim
ilar investm

ent objectives (referred to as 
com

peting funds) m
ay be subject to an industry 

standard 90 day “equity w
ash” provision. 

 W
hat are the fees? 

Total A
nnual fees are 0.30%

 (effective 10/1/2018). 
 This portfolio is not a registered investm

ent under 
the 1940 A

ct and has not been registered w
ith the 

Securities and Exchange Com
m

ission. 
 

13.9905-322 (10/22)                  CN
1725071_0723 

T
op T

en C
redit E

xposures (as of 
09/30/2022) 
Bank of A

m
erica Corp 

 
1.16 

JPM
organ Chase &

 Co 
 

1.05 
M

organ Stanley 
 

 
0.81 

W
ells Fargo &

 Com
pany 

 
0.44 

U
BS G

roup A
G

 
 

 
0.44 

Southern Com
pany (The) 

 
0.42 

H
SBC H

oldings Plc 
 

 
0.39 

G
oldm

an Sachs G
roup Inc/The 

 
0.38 

V
erizon Com

m
unications Inc 

 
0.38 

A
bbvie Inc  

 
 

0.37 
 Sector H

oldings (as of 09/30/2022) 
A

gency M
BS 

 
 

38.8 
A

sset Backed Securities  
 

  2.8 
Com

m
ercial M

ortgage Backed Securities 
  6.9 

Corporates  
 

 
25.9 

Em
erging M

arkets 
 

 
  0.0 

G
overnm

ent Related 
 

 
  0.1 

N
on-A

gency RM
BS and SF CRT  

  0.0 
O

ther 
 

 
                    0.0 

U
S Treasury &

 Cash  
 

25.5 
 

 
Statistical D

ata (as of 09/30/2022) 
Portfolio D

uration (years) 
 

4.96 
Y

ield to M
aturity  

 
 

5.02%
 

A
verage Life (years)  

                  6.703 
                  



T. Row
e Price Large-Cap Grow

th Trust - Class D
Release Date

09-30-22
..........................................................................................................................................................................................................................................................................................................................................
Category
Large Grow

th

Investm
ent Objective & Strategy

The Trust seeks long-term
 capital appreciation by investing in 

the com
m

on stocks of grow
th com

panies.

Volatility and Risk
Volatility

as of09-30-22

Low
M

oderate
High

Investm
ent

Category

Risk M
easures 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 M

oney, Not FDIC Insured, Grow
th

Investing, Nondiversification, Active M
anagem

ent, M
arket/

M
arket Volatility, Equity Securities, Industry and Sector

Investing, IPO, Other, Restricted/Illiquid Securities, Large Cap

Im
portant Inform

ation
M

orningstar Investm
ent Profiles m

ust be accom
panied

by M
orningstar D

isclosure and Glossary.

Funds or their affiliates m
ay pay com

pensation to Voya®
affiliates offering a fund. Such com

pensation m
ay be paid out

of distribution, service and/or 12b-1 fees that are deducted
from

 the fund's assets, and/or m
ay 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 tim

e these fees w
ill increase the cost of your investm

ent
and m

ay cost you m
ore than paying other types of sales

charges. If offered through a retirem
ent program

, additional
fees and expenses m

ay be charged under that program
. NOT

A DEPOSIT. NOT FDIC INSURED. NOT INSURED BY ANY
FEDERAL GOVERNM

ENT AGENCY. NOT GUARANTEED BY THE
INSTITUTION. M

AY GO DOW
N IN VALUE.

Portfolio A
nalysis

Com
position as of 06-30-22

%
 Assets

U.S. Stocks
97.0

Non-U.S. Stocks
2.2

Bonds
0.0

Cash
0.0

Other
0.7

M
orningstar Style Box™

 as of 06-30-22
%

 M
kt Cap

LargeMidSmall

Value
Blend

Grow
th

Giant
55.91

..........................................................
Large

31.52
M

edium
11.84

Sm
all

0.73
..........................................................
M

icro
0.00

Top 10 Holdings as of 06-30-22
%

 Assets

M
icrosoft Corp

12.53
Alphabet Inc Class A

8.97
Am

azon.com
 Inc

8.66
Apple Inc

7.01
UnitedHealth Group Inc

4.64
.......................................................................................................
Intuit Inc

3.53
Cigna Corp

3.21
Alphabet Inc Class C

2.86
Fiserv Inc

2.43
Visa Inc Class A

2.31

M
orningstar Equity Sectors as of 06-30-22

%
 Fund

h
 Cyclical

20.84
........................................................................................................
r

 Basic M
aterials

1.13
t

 Consum
er Cyclical

15.65
y

 Financial Services
4.06

u
 Real Estate

0.00

j
 Sensitive

61.67
........................................................................................................
i

 Com
m

unication Services
17.50

o
 Energy

0.00
p

 Industrials
3.12

a
 Technology

41.05

k
 Defensive

17.49
........................................................................................................
s

 Consum
er Defensive

1.50
d

 Healthcare
15.99

f
 Utilities

0.00

Operations
Gross Prosp Exp Ratio

See Notes below
.

Net Prosp Exp Ratio
See Notes below

.
M

anagem
ent Fee

See Notes below
.

12b-1 Fee
See Notes below

.
Other Fee

See Notes below
.

M
iscellaneous Fee(s)

See Notes below
.

Fund Inception Date
06-03-19

Total Fund Assets ($m
il)

2,070.6
Annual Turnover Ratio %

34.60
Fund Fam

ily Nam
e

T. Row
e Price

W
aiver D

ata
Type

Exp. Date
%

.
.

.
.

Portfolio M
anager(s)

Taym
our Tam

addon, CFA. Since 2019.
................................................................................................
Advisor

T. Row
e Price Trust Com

pany
Subadvisor

T. Row
e Price Associates, Inc.

N
otes

A com
m

ingled fund is a pooled investm
ent vehicle, m

aintained by a bank or trust com
pany, the participants of w

hich are lim
ited

to certain types of tax exem
pt em

ployee benefit plans. The current NET Expense ratio is 0.40%
. This Portfolio is not a registered

investm
ent com

pany, and interests in the Portfolio have not been registered w
ith the Securities and Exchange Com

m
ission.

©
2022 M

orningstar, Inc., M
orningstar Investm

ent Profiles™
 312-696-6000. All rights reserved. The inform

ation contained herein: (1) is proprietary to M
orningstar and/or its content providers; (2)

m
ay not be copied or distributed and (3) is not w

arranted to be accurate, com
plete or tim

ely. Neither M
orningstar nor its content providers are responsible for any dam

ages or losses arising from
any use of inform

ation. Past perform
ance is no guarantee of future perform

ance. Visit our investm
ent w

ebsite at w
w

w
.m

orningstar.com
.

ß
®
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Vanguard Equity-Incom
e

A
dm

 (U
SD

)
M

orningstar A
nalyst Rating

TM

„03-30-2022

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q
Q

S&
P 500 TR USD

Russell 1000 Value
TR USD

US Fund Large Value
1,139 US Fund Large Value

Perform
ance 10-31-2022

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2020
-23.06

12.67
5.15

13.15
3.13

2021
10.07

5.27
-0.25

8.70
25.64

2022
1.14

-8.36
-5.30

—
-2.73

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

0.76
9.90

9.26
11.58

8.35
Std 09-30-2022

-4.58
—

7.42
10.36

7.86
Total Return

0.76
9.90

9.26
11.58

8.35

+/- Std Index
15.37

-0.31
-1.18

-1.21
—

+/- Cat Index
7.76

2.59
2.06

1.28
—

%
 Rank Cat

13
24

19
14

N
o. in Cat

1212
1139

1082
802

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 11-11-22

2.72
2.72

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.18

12b1 Expense %
N

A
N

et Expense Ratio %
0.19

G
ross Expense Ratio %

0.19

Risk and Return Profile
3 Yr

5 Yr
10 Yr

1,139 funds
1,082 funds

802 funds

M
orningstar Rating

TM
4Q

5Q
5Q

M
orningstar Risk

-Avg
-Avg

-Avg
M

orningstar Return
+Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
18.87

16.60
13.31

M
ean

9.90
9.26

11.58
Sharpe Ratio

0.56
0.54

0.84

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar US LM

Brd Val TR USD
Alpha

1.18
1.45

Beta
0.84

0.91
R-Squared

84.62
98.09

12-M
onth Yield

2.65%
Potential Cap Gains Exp

26.60%

1
1

1
1

1
1

1
1

1
1

1
1

95
95

98
97

98
97

97
98

98
98

98
98

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Equity-Incom
e Adm

37,285
Category Average
28,584
Standard Index
38,872

&
(

(
*

&
*

&
&

(
*

(
_

Perform
ance Q

uartile
(w

ithin category)

2011
2012

2013
2014

2015
2016

2017
2018

2019
2020

2021
10-22

H
istory

45.91
50.62

62.38
65.41

61.95
68.37

77.95
66.43

79.56
79.33

92.22
87.85

N
AV/Price

10.69
13.58

30.19
11.38

0.86
14.82

18.49
-5.65

25.35
3.13

25.64
-2.73

Total Return %

8.58
-2.42

-2.20
-2.31

-0.53
2.86

-3.34
-1.26

-6.14
-15.27

-3.07
14.97

+/- Standard Index

10.30
-3.93

-2.34
-2.08

4.69
-2.52

4.83
2.62

-1.19
0.34

0.47
6.59

+/- Category Index

2
66

64
36

6
44

23
21

51
45

55
—

%
 Rank Cat

1258
1208

1213
1290

1378
1268

1260
1244

1209
1200

1207
1219

N
o. of Funds in Cat

Portfolio A
nalysis 10-31-2022

A
sset A

llocation %
N

et %
Long %

Short %

Cash
2.29

2.41
0.12

US Stocks
89.52

89.52
0.00

N
on-US Stocks

8.19
8.19

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.12
0.12

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
14.2

0.73
0.99

P/C Ratio TTM
11.1

0.78
1.04

P/B Ratio TTM
2.6

0.72
1.09

Geo Avg M
kt Cap

$m
il

92532
0.54

0.86

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

93.6
0.95

Greater Europe
6.4

6.25
Greater Asia

0.0
0.00

Share Chg
since
09-2022

Share
Am

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

e,
29%

 Turnover Ratio

N
et Assets%

T
15 m

il
JPM

organ Chase &
 Co

3.60

Y
10 m

il
Johnson &

 Johnson
3.14

T
33 m

il
Pfizer Inc

2.89

Y
14 m

il
M

erck &
 Co Inc

2.69

Y
10 m

il
ConocoPhillips

2.44

Y
3 m

il
Eli Lilly and Co

2.28

T
4 m

il
The Hom

e Depot Inc
2.12

T
7 m

il
EOG Resources Inc

1.88

T
21 m

il
Cisco System

s Inc
1.78

Y
13 m

il
M

etLife Inc
1.76

Y
11 m

il
M

organ Stanley
1.75

Y
6 m

il
Procter &

 Gam
ble Co

1.64

T
8 m

il
Philip M

orris International Inc
1.45

T
24 m

il
Com

cast Corp Class A
1.42

T
20 m

il
Exelon Corp

1.42

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

29.6
1.02

r
Basic M

aterials
3.9

1.71
t

Consum
er Cyclical

5.7
0.54

y
Financial Services

18.8
1.38

u
Real Estate

1.3
0.47

j
Sensitive

31.7
0.70

i
Com

m
unication Services

2.1
0.29

o
Energy

10.6
1.97

p
Industrials

10.4
1.20

a
Technology

8.6
0.37

k
D

efensive
38.7

1.50

s
Consum

er Defensive
12.3

1.66
d

Healthcare
18.5

1.20
f

Utilities
7.9

2.66

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

1.8 Years
Objective:

Equity-Incom
e

Base Currency:
USD

Ticker:
VEIRX

ISIN
:

US9219213009
M

inim
um

 Initial Purchase:
$50,000

Purchase Constraints:
—

Incept:
08-13-2001

Type:
M

F
Total Assets:

$53,227.06 m
il

Release date 10-31-2022

©
2022 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.

ß
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Vanguard FTSE Social Index
I (U

SD
)

M
orningstar A

nalyst Rating
TM

„04-04-2022

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

S&
P 500 TR USD

Russell 1000 TR
USD

US Fund Large Blend
1,221 US Fund Large Blend

Perform
ance 10-31-2022

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2020
-19.96

23.37
10.59

12.33
22.66

2021
4.68

9.29
0.75

10.85
27.77

2022
-7.47

-17.85
-5.16

—
-23.12

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-20.67
9.03

10.14
13.47

9.00
Std 09-30-2022

-20.09
—

9.33
12.66

8.69
Total Return

-20.67
9.03

10.14
13.47

9.00

+/- Std Index
-6.06

-1.19
-0.30

0.69
—

+/- Cat Index
-4.29

-0.96
-0.05

0.81
—

%
 Rank Cat

93
61

31
2

N
o. in Cat

1347
1221

1111
807

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 11-14-22

1.35
1.35

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.11

12b1 Expense %
N

A
N

et Expense Ratio %
0.12

G
ross Expense Ratio %

0.12

Risk and Return Profile
3 Yr

5 Yr
10 Yr

1,221 funds
1,111 funds

807 funds

M
orningstar Rating

TM
2Q

3Q
5Q

M
orningstar Risk

+Avg
+Avg

+Avg
M

orningstar Return
Avg

+Avg
High

3 Yr
5 Yr

10 Yr

Standard Deviation
21.76

19.03
15.19

M
ean

9.03
10.14

13.47
Sharpe Ratio

0.47
0.54

0.86

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar US LM

TR USD
Alpha

-1.37
-0.89

Beta
1.04

1.03
R-Squared

98.89
99.29

12-M
onth Yield

1.33%
Potential Cap Gains Exp

26.16%

4
4

4
4

4
4

4
4

4
4

7
4

100
99

100
99

100
100

100
100

100
100

100
100

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard FTSE Social Index I
40,287
Category Average
31,009
Standard Index
38,872

_
_

_
&

&
(

&
&

&
&

*
_

Perform
ance Q

uartile
(w

ithin category)

2011
2012

2013
2014

2015
2016

2017
2018

2019
2020

2021
10-22

H
istory

7.42
8.59

11.61
13.27

13.22
14.31

17.49
16.61

21.90
26.45

33.44
25.48

N
AV/Price

-0.52
17.84

37.09
15.85

1.27
10.34

24.19
-3.38

33.96
22.66

27.77
-23.12

Total Return %

-2.63
1.84

4.71
2.16

-0.12
-1.62

2.36
1.00

2.48
4.26

-0.94
-5.41

+/- Standard Index

-2.02
1.42

3.98
2.61

0.35
-1.72

2.50
1.40

2.54
1.69

1.31
-4.58

+/- Category Index

—
—

—
4

22
54

10
17

7
11

36
—

%
 Rank Cat

—
—

—
1568

1606
1409

1396
1402

1387
1363

1382
1364

N
o. of Funds in Cat

Portfolio A
nalysis 10-31-2022

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.26

0.26
0.00

US Stocks
98.09

98.09
0.00

N
on-US Stocks

1.64
1.64

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
20.4

1.05
1.13

P/C Ratio TTM
15.8

1.11
1.07

P/B Ratio TTM
4.0

1.12
1.01

Geo Avg M
kt Cap

$m
il

173772
1.02

0.84

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

98.5
1.00

Greater Europe
1.4

1.33
Greater Asia

0.1
3.40

Share Chg
since
09-2022

Share
Am

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

e,
8%

 Turnover Ratio

N
et Assets%

T
7 m

il
Apple Inc

8.53

T
4 m

il
M

icrosoft Corp
6.32

T
4 m

il
Am

azon.com
 Inc

3.31

T
1 m

il
Tesla Inc

2.11

T
3 m

il
Alphabet Inc Class A

2.07

T
443,766

UnitedHealth Group Inc
1.89

T
3 m

il
Alphabet Inc Class C

1.86

T
1 m

il
JPM

organ Chase &
 Co

1.34

T
781,136

Visa Inc Class A
1.24

T
1 m

il
N

VIDIA Corp
1.18

T
1 m

il
Procter &

 Gam
ble Co

1.17

T
490,241

The Hom
e Depot Inc

1.11

T
399,770

Eli Lilly and Co
1.11

T
408,479

M
astercard Inc Class A

1.03

T
3 m

il
Pfizer Inc

0.96

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

32.2
1.10

r
Basic M

aterials
2.2

0.98
t

Consum
er Cyclical

12.5
1.18

y
Financial Services

14.3
1.05

u
Real Estate

3.2
1.18

j
Sensitive

43.3
0.96

i
Com

m
unication Services

9.1
1.22

o
Energy

0.0
0.00

p
Industrials

5.3
0.61

a
Technology

28.8
1.22

k
D

efensive
24.5

0.95

s
Consum

er Defensive
7.0

0.95
d

Healthcare
17.3

1.12
f

Utilities
0.1

0.05

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

6.9 Years
Objective:

Grow
th

Base Currency:
USD

Ticker:
VFTN

X
ISIN

:
US9219104026

M
inim

um
 Initial Purchase:

$5 m
il

Purchase Constraints:
—

Incept:
01-14-2003

Type:
M

F
Total Assets:

$13,025.41 m
il

Release date 10-31-2022

©
2022 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.

ß
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Vanguard Institutional Index
Instl Pl (U

SD
)

M
orningstar A

nalyst Rating
TM

Œ02-22-2022

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

S&
P 500 TR USD

Russell 1000 TR
USD

US Fund Large Blend
1,221 US Fund Large Blend

Perform
ance 10-31-2022

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2020
-19.59

20.55
8.93

12.15
18.41

2021
6.18

8.54
0.57

11.02
28.69

2022
-4.61

-16.11
-4.89

—
-17.72

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-14.63
10.21

10.43
12.78

7.90
Std 09-30-2022

-15.49
—

9.23
11.69

7.59
Total Return

-14.63
10.21

10.43
12.78

7.90

+/- Std Index
-0.02

-0.01
-0.01

-0.01
—

+/- Cat Index
1.75

0.22
0.24

0.12
—

%
 Rank Cat

45
26

19
11

N
o. in Cat

1347
1221

1111
807

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 11-14-22

1.64
1.64

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.02

12b1 Expense %
N

A
N

et Expense Ratio %
0.02

G
ross Expense Ratio %

0.02

Risk and Return Profile
3 Yr

5 Yr
10 Yr

1,221 funds
1,111 funds

807 funds

M
orningstar Rating

TM
4Q

4Q
4Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
+Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
20.72

18.35
14.54

M
ean

10.21
10.43

12.78
Sharpe Ratio

0.54
0.57

0.85

M
PT Statistics

Standard Index
Best Fit Index

S&
P 500 TR USD

Alpha
-0.01

-0.01
Beta

1.00
1.00

R-Squared
100.00

100.00

12-M
onth Yield

1.62%
Potential Cap Gains Exp

68.18%

4
4

4
4

4
4

4
4

4
4

4
4

100
100

100
100

100
100

100
100

100
100

100
100

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Institutional Index
Instl Pl
38,840
Category Average
31,009
Standard Index
38,872

&
*

*
&

&
*

*
&

&
*

&
_

Perform
ance Q

uartile
(w

ithin category)

2011
2012

2013
2014

2015
2016

2017
2018

2019
2020

2021
10-22

H
istory

115.05
130.53

169.28
188.68

186.63
203.84

243.48
227.57

290.25
331.48

405.80
328.16

N
AV/Price

2.12
16.00

32.37
13.68

1.39
11.95

21.82
-4.41

31.48
18.41

28.69
-17.72

Total Return %

0.01
0.00

-0.02
-0.01

0.01
-0.01

-0.02
-0.02

0.00
0.01

-0.02
-0.02

+/- Standard Index

0.62
-0.42

-0.75
0.44

0.47
-0.10

0.13
0.38

0.06
-2.56

2.23
0.82

+/- Category Index

17
34

41
18

20
26

28
25

23
36

23
—

%
 Rank Cat

1786
1686

1559
1568

1606
1409

1396
1402

1387
1363

1382
1364

N
o. of Funds in Cat

Portfolio A
nalysis 10-31-2022

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.39

0.39
0.00

US Stocks
98.57

98.57
0.00

N
on-US Stocks

1.04
1.04

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
19.5

1.00
1.08

P/C Ratio TTM
14.3

1.00
0.97

P/B Ratio TTM
3.6

1.00
0.90

Geo Avg M
kt Cap

$m
il

170973
1.00

0.82

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

99.0
1.00

Greater Europe
1.0

1.00
Greater Asia

0.0
1.00

Share Chg
since
09-2022

Share
Am

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

e,
3%

 Turnover Ratio

N
et Assets%

Y
108 m

il
Apple Inc

7.10

Y
53 m

il
M

icrosoft Corp
5.30

Y
63 m

il
Am

azon.com
 Inc

2.78

Y
19 m

il
Tesla Inc

1.86

Y
43 m

il
Alphabet Inc Class A

1.74

Y
13 m

il
Berkshire Hathaw

ay Inc Class B
1.63

Y
7 m

il
UnitedHealth Group Inc

1.59

Y
38 m

il
Alphabet Inc Class C

1.55

Y
30 m

il
Exxon M

obil Corp
1.41

Y
19 m

il
Johnson &

 Johnson
1.40

Y
21 m

il
JPM

organ Chase &
 Co

1.13

Y
12 m

il
Visa Inc Class A

1.04

Y
18 m

il
N

VIDIA Corp
1.04

Y
13 m

il
Chevron Corp

1.00

Y
17 m

il
Procter &

 Gam
ble Co

0.99

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

29.2
1.00

r
Basic M

aterials
2.3

1.00
t

Consum
er Cyclical

10.6
1.00

y
Financial Services

13.6
1.00

u
Real Estate

2.7
1.00

j
Sensitive

45.0
1.00

i
Com

m
unication Services

7.4
0.99

o
Energy

5.4
1.00

p
Industrials

8.7
1.00

a
Technology

23.6
1.00

k
D

efensive
25.8

1.00

s
Consum

er Defensive
7.4

1.00
d

Healthcare
15.4

1.00
f

Utilities
3.0

1.00

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

21.9 Years
Objective:

Grow
th and Incom

e

Base Currency:
USD

Ticker:
VIIIX

ISIN
:

US9220402096
M

inim
um

 Initial Purchase:
$100 m

il

Purchase Constraints:
—

Incept:
07-07-1997

Type:
M

F
Total Assets:

$233,953.26 m
il

Release date 10-31-2022

©
2022 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.
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Vanguard International
Value Inv (U

SD
)

M
orningstar A

nalyst Rating
TM

´10-13-2022

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
SCI ACW

I Ex
USA N

R USD
M

SCI ACW
I Ex

USA Value N
R USD

US Fund Foreign Large
Value

317 US Fund Foreign Large
Value

Perform
ance 10-31-2022

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2020
-26.30

15.08
3.99

23.57
8.99

2021
5.74

3.97
-3.66

1.95
7.97

2022
-5.10

-11.38
-9.27

—
-20.73

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-21.28
-0.53

-0.13
3.93

7.81
Std 09-30-2022

-22.20
—

-0.62
3.62

7.73
Total Return

-21.28
-0.53

-0.13
3.93

7.81

+/- Std Index
3.45

1.15
0.47

0.66
—

+/- Cat Index
-3.14

1.39
1.47

1.72
—

%
 Rank Cat

75
35

22
21

N
o. in Cat

345
317

296
177

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield

—
—

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.35

12b1 Expense %
N

A
N

et Expense Ratio %
0.36

G
ross Expense Ratio %

0.36

Risk and Return Profile
3 Yr

5 Yr
10 Yr

317 funds
296 funds

177 funds

M
orningstar Rating

TM
3Q

4Q
4Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
20.70

17.90
15.19

M
ean

-0.53
-0.13

3.93
Sharpe Ratio

0.04
0.01

0.28

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar Gbl

xUS Val TM
E N

R
USD

Alpha
1.64

0.71
Beta

1.09
0.99

R-Squared
93.90

97.04

12-M
onth Yield

—
Potential Cap Gains Exp

14.92%

1
4

4
4

4
4

4
4

1
1

4
4

89
95

95
91

91
93

94
94

95
100

94
94

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard International Value
Inv
14,045
Category Average
12,898
Standard Index
13,191

(
&

*
(

)
*

&
*

&
&

)
_

Perform
ance Q

uartile
(w

ithin category)

2011
2012

2013
2014

2015
2016

2017
2018

2019
2020

2021
10-22

H
istory

26.63
31.18

37.38
33.95

31.09
31.75

39.88
32.10

37.53
40.25

41.58
32.96

N
AV/Price

-14.58
20.18

22.15
-6.69

-6.44
4.46

27.96
-14.52

20.39
8.99

7.97
-20.73

Total Return %

-0.87
3.35

6.86
-2.82

-0.78
-0.04

0.77
-0.33

-1.12
-1.67

0.15
3.57

+/- Standard Index

-1.38
3.21

7.11
-1.59

3.62
-4.46

5.30
-0.55

4.68
9.76

-2.48
-2.93

+/- Category Index

72
16

43
53

79
30

8
34

21
5

87
—

%
 Rank Cat

376
369

338
348

358
337

317
315

346
352

348
351

N
o. of Funds in Cat

Portfolio A
nalysis 10-31-2022

A
sset A

llocation %
N

et %
Long %

Short %

Cash
6.02

6.26
0.24

US Stocks
4.52

4.52
0.00

N
on-US Stocks

89.46
89.46

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.24
0.24

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
11.3

1.00
1.28

P/C Ratio TTM
7.7

0.93
1.28

P/B Ratio TTM
1.4

0.91
1.25

Geo Avg M
kt Cap

$m
il

25315
0.71

0.84

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

12.0
0.99

Greater Europe
50.2

1.11
Greater Asia

37.8
0.88

Share Chg
since
09-2022

Share
Am

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

e,
33%

 Turnover Ratio

N
et Assets%

32 m
il

BP PLC
1.51

T
2 m

il
Airbus SE

1.50
4 m

il
Holcim

 Ltd
1.48

3 m
il

TotalEnergies SE
1.40

T
21 m

il
Alibaba Group Holding Ltd Ordinary

1.39

43 m
il

Bank Bradesco SA ADR
1.37

29 m
il

HSBC Holdings PLC
1.27

19 m
il

AIA Group Ltd
1.21

5 m
il

RELX PLC
1.20

6 m
il

ICICI Bank Ltd ADR
1.14

5 m
il

Shell PLC
1.10

T
2 m

il
N

ovartis AG
1.04

902,385
Air Liquide SA

1.00
416,187

Aon PLC Class A
0.99

628,158
M

TU Aero Engines AG
0.95

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

43.1
1.03

r
Basic M

aterials
10.6

1.31
t

Consum
er Cyclical

14.8
1.42

y
Financial Services

16.4
0.78

u
Real Estate

1.3
0.58

j
Sensitive

40.3
1.12

i
Com

m
unication Services

6.0
1.02

o
Energy

8.4
1.25

p
Industrials

18.4
1.50

a
Technology

7.5
0.67

k
D

efensive
16.6

0.75

s
Consum

er Defensive
6.2

0.70
d

Healthcare
7.9

0.78
f

Utilities
2.4

0.75

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

12.5 Years
Objective:

Foreign Stock

Base Currency:
USD

Ticker:
VTRIX

ISIN
:

US9219392035
M

inim
um

 Initial Purchase:
$3,000

Purchase Constraints:
—

Incept:
05-16-1983

Type:
M

F
Total Assets:

$11,732.45 m
il

Release date 10-31-2022

©
2022 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.
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Vanguard M
id Cap Index

Institutional (U
SD

)
M

orningstar A
nalyst Rating

TM

Œ08-02-2022

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

S&
P 500 TR USD

Russell M
id Cap TR

USD
US Fund M

id-Cap
Blend

365 US Fund M
id-Cap Blend

Perform
ance 10-31-2022

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2020
-25.71

24.96
7.94

18.02
18.26

2021
7.18

7.58
0.02

7.97
24.53

2022
-6.32

-16.96
-4.14

—
-19.07

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-18.04
8.00

8.11
11.49

9.61
Std 09-30-2022

-19.48
—

6.66
10.46

9.28
Total Return

-18.04
8.00

8.11
11.49

9.61

+/- Std Index
-3.43

-2.21
-2.34

-1.29
—

+/- Cat Index
-0.87

0.16
0.16

0.14
—

%
 Rank Cat

87
53

27
12

N
o. in Cat

406
365

336
218

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 11-14-22

1.59
1.59

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.04

12b1 Expense %
N

A
N

et Expense Ratio %
0.04

G
ross Expense Ratio %

0.04

Risk and Return Profile
3 Yr

5 Yr
10 Yr

365 funds
336 funds

218 funds

M
orningstar Rating

TM
3Q

4Q
4Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
23.18

20.36
16.10

M
ean

8.00
8.11

11.49
Sharpe Ratio

0.42
0.43

0.71

M
PT Statistics

Standard Index
Best Fit Index

Russell M
id Cap TR

USD
Alpha

-2.38
0.23

Beta
1.08

0.98
R-Squared

93.42
99.58

12-M
onth Yield

1.50%
Potential Cap Gains Exp

36.84%

5
5

5
5

5
5

5
5

5
5

5
5

100
100

100
100

100
99

100
100

99
100

99
99

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard M
id Cap Index

Institutional
32,462
Category Average
26,811
Standard Index
38,872

*
(

*
&

&
(

&
*

&
&

*
_

Perform
ance Q

uartile
(w

ithin category)

2011
2012

2013
2014

2015
2016

2017
2018

2019
2020

2021
10-22

H
istory

19.69
22.52

30.08
33.79

32.85
35.99

42.32
37.78

48.74
56.64

69.69
55.82

N
AV/Price

-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 %

-4.07
0.00

2.78
0.09

-2.72
-0.73

-2.54
-4.86

-0.44
-0.13

-4.18
-1.37

+/- Standard Index

-0.41
-1.27

0.41
0.57

1.11
-2.57

0.78
-0.18

0.50
1.16

1.94
-1.53

+/- Category Index

32
55

40
5

17
73

17
32

13
17

47
—

%
 Rank Cat

424
412

399
369

432
427

443
464

404
407

391
408

N
o. of Funds in Cat

Portfolio A
nalysis 10-31-2022

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.04

1.04
0.00

US Stocks
97.58

97.58
0.00

N
on-US Stocks

1.39
1.39

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
17.2

0.88
1.15

P/C Ratio TTM
13.3

0.93
1.09

P/B Ratio TTM
2.8

0.76
1.09

Geo Avg M
kt Cap

$m
il

22295
0.13

2.26

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

99.2
1.00

Greater Europe
0.6

0.64
Greater Asia

0.2
5.67

Share Chg
since
09-2022

Share
Am

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

e,
16%

 Turnover Ratio

N
et Assets%

T
15 m

il
Devon Energy Corp

0.86

T
13 m

il
Centene Corp

0.83

T
9 m

il
DexCom

 Inc
0.81

T
17 m

il
Corteva Inc

0.81

T
14 m

il
Am

phenol Corp Class A
0.77

T
6 m

il
Cheniere Energy Inc

0.75

T
4 m

il
M

otorola Solutions Inc
0.71

T
3 m

il
Enphase Energy Inc

0.71

T
6 m

il
Cadence Design System

s Inc
0.71

T
5 m

il
Arthur J. Gallagher &

 Co
0.67

T
7 m

il
Hess Corp

0.67

T
4 m

il
IQVIA Holdings Inc

0.67

T
14 m

il
Realty Incom

e Corp
0.66

T
2 m

il
Cintas Corp

0.63

T
2 m

il
M

SCI Inc
0.61

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

36.5
1.25

r
Basic M

aterials
5.0

2.19
t

Consum
er Cyclical

9.7
0.92

y
Financial Services

12.8
0.94

u
Real Estate

9.0
3.28

j
Sensitive

40.1
0.89

i
Com

m
unication Services

3.7
0.50

o
Energy

6.2
1.16

p
Industrials

12.4
1.43

a
Technology

17.8
0.75

k
D

efensive
23.4

0.91

s
Consum

er Defensive
4.4

0.60
d

Healthcare
12.0

0.78
f

Utilities
6.9

2.34

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

24.5 Years
Objective:

Grow
th

Base Currency:
USD

Ticker:
VM

CIX
ISIN

:
US9229088359

M
inim

um
 Initial Purchase:

$5 m
il

Purchase Constraints:
—

Incept:
05-21-1998

Type:
M

F
Total Assets:

$51,150.37 m
il

Release date 10-31-2022

©
2022 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

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

(U
SD

)
M

orningstar A
nalyst Rating

TM

„06-23-2022

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

S&
P 500 TR USD

Russell 2000 TR
USD

US Fund Sm
all Blend

589 US Fund Sm
all Blend

Perform
ance 10-31-2022

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2020
-30.08

26.69
5.80

27.10
19.12

2021
10.23

5.59
-2.61

3.86
17.73

2022
-5.74

-16.88
-2.60

—
-16.12

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-16.95
7.78

7.06
10.78

8.66
Std 09-30-2022

-20.73
—

5.38
9.58

8.29
Total Return

-16.95
7.78

7.06
10.78

8.66

+/- Std Index
-2.34

-2.43
-3.38

-2.00
—

+/- Cat Index
1.59

0.74
1.50

0.85
—

%
 Rank Cat

74
56

23
23

N
o. in Cat

619
589

545
364

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 11-14-22

1.46
1.46

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.04

12b1 Expense %
N

A
N

et Expense Ratio %
0.04

G
ross Expense Ratio %

0.04

Risk and Return Profile
3 Yr

5 Yr
10 Yr

589 funds
545 funds

364 funds

M
orningstar Rating

TM
3Q

4Q
4Q

M
orningstar Risk

Avg
-Avg

-Avg
M

orningstar Return
Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
25.22

22.40
17.96

M
ean

7.78
7.06

10.78
Sharpe Ratio

0.40
0.36

0.62

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar US Sm

l
Ext TR USD

Alpha
-2.57

1.25
Beta

1.13
0.94

R-Squared
85.74

99.07

12-M
onth Yield

1.56%
Potential Cap Gains Exp

27.68%

6
6

6
6

6
6

6
5

5
6

6
6

100
99

99
100

99
98

98
98

97
100

99
98

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Sm
all Cap Index I

30,732
Category Average
25,475
Standard Index
38,872

*
&

*
&

*
(

&
&

&
&

)
_

Perform
ance Q

uartile
(w

ithin category)

2011
2012

2013
2014

2015
2016

2017
2018

2019
2020

2021
10-22

H
istory

33.39
38.76

52.71
55.87

53.05
61.77

70.78
63.22

79.37
93.22

108.36
90.01

N
AV/Price

-2.65
18.26

37.80
7.53

-3.63
18.32

16.25
-9.32

27.40
19.12

17.73
-16.12

Total Return %

-4.76
2.26

5.41
-6.16

-5.02
6.36

-5.58
-4.93

-4.09
0.72

-10.97
1.59

+/- Standard Index

1.53
1.91

-1.02
2.64

0.78
-2.99

1.60
1.70

1.88
-0.84

2.91
0.74

+/- Category Index

41
20

46
13

34
70

13
20

18
20

84
—

%
 Rank Cat

650
662

681
737

780
750

802
769

702
671

630
619

N
o. of Funds in Cat

Portfolio A
nalysis 10-31-2022

A
sset A

llocation %
N

et %
Long %

Short %

Cash
2.30

2.30
0.00

US Stocks
97.04

97.04
0.00

N
on-US Stocks

0.67
0.67

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
12.5

0.64
0.98

P/C Ratio TTM
10.3

0.72
0.92

P/B Ratio TTM
2.1

0.60
0.98

Geo Avg M
kt Cap

$m
il

4948
0.03

1.23

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

99.6
1.01

Greater Europe
0.2

0.16
Greater Asia

0.2
8.20

Share Chg
since
09-2022

Share
Am

ount
Holdings :
1,490 Total Stocks , 0 Total Fixed-Incom

e,
17%

 Turnover Ratio

N
et Assets%

T
2 m

il
IDEX Corp

0.37

T
4 m

il
Steel Dynam

ics Inc
0.36

T
6 m

il
Targa Resources Corp

0.34

T
4 m

il
Bunge Ltd

0.33

T
4 m

il
Atm

os Energy Corp
0.33

T
8 m

il
Apache Corporation

0.33

T
3 m

il
Booz Allen Ham

ilton Holding Corp C
0.32

T
159,380

Texas Pacific Land Corp
0.31

T
2 m

il
First Solar Inc

0.31

T
10 m

il
How

m
et Aerospace Inc

0.29

T
16 m

il
Kim

co Realty Corp
0.29

T
14 m

il
First Horizon Corp

0.29

T
7 m

il
Ovintiv Inc

0.28

T
4 m

il
Darling Ingredients Inc

0.28

T
3 m

il
PTC Inc

0.27

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

39.8
1.36

r
Basic M

aterials
4.3

1.88
t

Consum
er Cyclical

11.8
1.11

y
Financial Services

14.7
1.08

u
Real Estate

9.0
3.28

j
Sensitive

41.0
0.91

i
Com

m
unication Services

2.2
0.30

o
Energy

5.9
1.11

p
Industrials

18.1
2.08

a
Technology

14.7
0.63

k
D

efensive
19.2

0.75

s
Consum

er Defensive
4.1

0.56
d

Healthcare
12.0

0.78
f

Utilities
3.1

1.05

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

6.6 Years
Objective:

Sm
all Com

pany

Base Currency:
USD

Ticker:
VSCIX

ISIN
:

US9229088763
M

inim
um

 Initial Purchase:
$5 m

il

Purchase Constraints:
—

Incept:
07-07-1997

Type:
M

F
Total Assets:

$42,362.09 m
il

Release date 10-31-2022

©
2022 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.
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Vanguard Total Intl Stock
Index I (U

SD
)

M
orningstar A

nalyst Rating
TM

Œ12-08-2021

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q

M
SCI ACW

I Ex
USA N

R USD
M

SCI ACW
I Ex

USA N
R USD

US Fund Foreign Large
Blend

700 US Fund Foreign Large
Blend

Perform
ance 10-31-2022

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2020
-24.31

18.12
6.48

16.89
11.28

2021
3.95

5.53
-3.00

2.12
8.68

2022
-6.07

-12.85
-10.52

—
-24.25

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-24.63
-1.15

-0.39
3.62

3.21
Std 09-30-2022

-25.20
—

-0.68
3.33

2.94
Total Return

-24.63
-1.15

-0.39
3.62

3.21

+/- Std Index
0.10

0.52
0.21

0.35
—

+/- Cat Index
0.10

0.52
0.21

0.35
—

%
 Rank Cat

57
45

50
56

N
o. in Cat

746
700

608
419

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield

—
—

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.07

12b1 Expense %
N

A
N

et Expense Ratio %
0.08

G
ross Expense Ratio %

0.08

Risk and Return Profile
3 Yr

5 Yr
10 Yr

700 funds
608 funds

419 funds

M
orningstar Rating

TM
3Q

3Q
3Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
Avg

Avg
Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
18.90

16.75
14.24

M
ean

-1.15
-0.39

3.62
Sharpe Ratio

0.00
-0.01

0.27

M
PT Statistics

Standard Index
Best Fit Index

M
SCI ACW

I Ex USA
N

R USD
Alpha

0.64
0.64

Beta
1.02

1.02
R-Squared

98.87
98.87

12-M
onth Yield

—
Potential Cap Gains Exp

16.50%

4
4

4
4

4
4

4
4

4
4

4
4

97
98

96
96

99
97

97
97

98
100

97
97

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Total Intl Stock
Index I
13,607
Category Average
13,504
Standard Index
13,191

(
*

)
*

)
&

&
*

(
*

(
_

Perform
ance Q

uartile
(w

ithin category)

2011
2012

2013
2014

2015
2016

2017
2018

2019
2020

2021
10-22

H
istory

87.32
100.18

112.01
103.98

96.94
98.50

122.03
101.46

119.47
129.79

136.77
101.68

N
AV/Price

-14.51
18.28

15.15
-4.15

-4.24
4.70

27.55
-14.39

21.56
11.28

8.68
-24.25

Total Return %

-0.80
1.45

-0.13
-0.29

1.42
0.20

0.36
-0.20

0.04
0.63

0.85
0.06

+/- Standard Index

-0.80
1.45

-0.13
-0.29

1.42
0.20

0.36
-0.20

0.04
0.63

0.85
0.06

+/- Category Index

60
48

83
33

79
12

23
50

51
30

68
—

%
 Rank Cat

817
786

791
750

788
762

756
741

732
785

767
747

N
o. of Funds in Cat

Portfolio A
nalysis 10-31-2022

A
sset A

llocation %
N

et %
Long %

Short %

Cash
2.54

2.58
0.04

US Stocks
0.72

0.72
0.00

N
on-US Stocks

96.64
96.64

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.11

0.11
0.00

Total
100.00

100.04
0.04

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
11.1

0.98
0.92

P/C Ratio TTM
8.1

0.98
0.94

P/B Ratio TTM
1.5

0.95
0.88

Geo Avg M
kt Cap

$m
il

22687
0.63

0.51

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

11.7
0.96

Greater Europe
43.2

0.96
Greater Asia

45.0
1.05

Share Chg
since
09-2022

Share
Am

ount
Holdings :
7,844 Total Stocks , 0 Total Fixed-Incom

e,
8%

 Turnover Ratio

N
et Assets%

T
36 m

il
N

estle SA
1.21

T
320 m

il
Taiw

an Sem
iconductor M

anufacturing
1.19

T
9 m

il
Roche Holding AG

0.95

T
98 m

il
Shell PLC

0.84

T
63 m

il
Sam

sung Electronics Co Ltd
0.81

T
5 m

il
ASM

L Holding N
V

0.78

T
20 m

il
AstraZeneca PLC

0.72

T
21 m

il
N

ovo N
ordisk A/S Class B

0.70

T
162 m

il
Toyota M

otor Corp
0.70

T
27 m

il
N

ovartis AG
0.69

T
80 m

il
Tencent Holdings Ltd

0.65

Y
3 m

il
LVM

H M
oet Hennessy Louis Vuitton SE

0.65

T
19 m

il
Royal Bank of Canada

0.54

T
32 m

il
TotalEnergies SE

0.53

T
67 m

il
BHP Group Ltd

0.50

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

42.4
1.01

r
Basic M

aterials
8.4

1.04
t

Consum
er Cyclical

10.8
1.03

y
Financial Services

19.7
0.94

u
Real Estate

3.5
1.51

j
Sensitive

36.6
1.02

i
Com

m
unication Services

5.5
0.93

o
Energy

6.3
0.93

p
Industrials

13.7
1.11

a
Technology

11.1
1.00

k
D

efensive
21.1

0.95

s
Consum

er Defensive
8.1

0.92
d

Healthcare
9.7

0.95
f

Utilities
3.3

1.02

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

14.3 Years
Objective:

Foreign Stock

Base Currency:
USD

Ticker:
VTSN

X
ISIN

:
US9219097840

M
inim

um
 Initial Purchase:

$5 m
il

Purchase Constraints:
—

Incept:
11-29-2010

Type:
M

F
Total Assets:

$48,867.47 m
il

Release date 10-31-2022

©
2022 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.
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Fact sheet
|

Septem
ber 30

, 20
22

V
an

gu
ar

d
®

V
anguard

Target Retirem
ent Incom

e Trust II
B

alanced fund (stocks and bonds) 

Fund facts 

Risk level 
Low

 
H

igh 
Total net 

assets 
Expense ratio 

 as of 03/31/21 
Inception 

date  
Fund 

num
ber  

1
2

3
4

5
 

$4,087 M
M

  
0.075 %

02/29/08 
1471  

Investm
ent objective

Vanguard Target Retirem
ent Incom

e Trust II seeks 
to provide current incom

e and som
e capital 

appreciation. 

Benchm
ark

Target Retirem
ent Incom

e Com
pos. Ix 

G
row

th of a $10,000 investm
ent:  January 31, 2012—

 D
ecem

ber 31, 2021

 $17,337 
       Fund as of 12/31/21 

  $17,631 
       Benchm

ark 
       as of 12/31/21 

A
nnual returns

Target Retirem
ent Incom

e Com
pos. Ix: D

erived by applying the fund’s target asset allocation to the results of the follow
ing benchm

arks: for international stocks of developed 
m

arkets, the M
SCI EAFE Index through D

ecem
ber 15, 2010, the M

SCI ACW
I ex USA IM

I Index through June 2, 2013, and the FTSE G
lobal All Cap ex US Index thereafter; for 

em
erging-m

arket stocks, the Select Em
erging M

arkets Index through August 23, 2006, the M
SCI Em

erging M
arkets Index through D

ecem
ber 15, 2010, the M

SCI ACW
I ex USA IM

I 
Index through June 2, 2013, and the FTSE G

lobal All Cap ex US Index thereafter; for U.S. bonds, the Bloom
berg U.S. Aggregate Bond Index through D

ecem
ber 31, 2009, and the 

Bloom
berg U.S. Aggregate Float Adjusted Index thereafter, as w

ell as the Bloom
berg U.S. Treasury Inflation-Protected Securities Index through June 2, 2013, and the Bloom

berg 
U.S. Treasury Inflation-Protected Securities (TIPS) 0–5 Year Index thereafter; for short-term

 reserves, the Citigroup Three-M
onth Treasury Bill Index through June 2, 2013; for 

international bonds, the Bloom
berg G

lobal Aggregate ex-USD
 Float Adjusted RIC Capped Index H

edged beginning June 3, 2013; and for U.S. stocks, the D
ow

 Jones U.S. Total Stock 
M

arket Index (form
erly know

n as the D
ow

 Jones W
ilshire 5000 Index) through April 22, 2005, the M

SCI US Broad M
arket Index through June 2, 2013, and the CRSP US Total 

M
arket Index thereafter. International stock benchm

ark returns are adjusted for w
ithholding taxes.  

F1471 0
920

22 

Investm
ent strategy

The trust invests in other Vanguard m
utual funds  

and trusts according to an asset allocation strategy  
designed for investors currently in retirem

ent. The  
underlying holdings are: Vanguard Total Stock  
M

arket Index Fund, Vanguard Total Bond M
arket II  

Index Fund, Vanguard Institutional Total  
International Stock M

arket Index Trust II, Vanguard  
Total International Bond II Index Fund, and  
Vanguard Short-Term

 Inflation-Protected  
Securities Fund. 

The trust’s indirect bond holdings are a
diversified  

m
ix of short-, interm

ediate-, and long-term
 U.S.  

governm
ent, U.S. agency, and investm

ent-grade  
U.S. corporate bonds; inflation-protected public  
obligations issued by the U.S. Treasury;  
m

ortgage-backed and asset-backed securities; and  
governm

ent, agency, corporate, and securitized  
investm

ent-grade foreign bonds issued in  
currencies other than the U.S. dollar (but hedged by  
Vanguard to m

inim
ize foreign currency exposure).  

The trust’s indirect stock holdings are a
diversified  

m
ix of U.S. and foreign large-, m

id-, and  
sm

all-capitalization stocks. 

2012 
2013 

2014 
2015 

2016 
2017 

2018 
2019 

2020 
2021 

Annual returns
2012 

2013 
2014 

2015 
2016 

2017 
2018 

2019 
2020 

2021 

   Fund 
8.30 

5.82 
5.68 

-0.13 
5.25 

8.60 
-2.00 

13.28 
10.08 

5.25 

   Benchm
ark 

8.42 
6.03 

5.76 
0.13 

5.35 
8.68 

-1.98 
13.41 

10.70 
5.44 

Total returns
Periods ended Septem

ber 30, 2022 

Total returns
Q

uarter 
Year to date 

O
ne year 

Three years 
Five years 

Ten years 

Fund 
-4.70%

 
-15.91%

 
-14.20%

 
0.01%

 
1.99%

 
3.36%

 

Benchm
ark 

-4.56%
 

-15.77%
 

-14.03%
 

0.33%
 

2.23%
 

3.54%
 

The perform
ance data show

n represent past perform
ance, w

hich is not a
guarantee of future results. 

Investm
ent returns and principal value w

ill fluctuate, so investors’ shares, w
hen sold, m

ay be w
orth m

ore or 
less than their original cost. Current perform

ance m
ay be low

er or higher than the perform
ance data cited. 

For perform
ance data current to the m

ost recent m
onth-end, visit our w

ebsite at  
vanguard.com

/perform
ance . The perform

ance of an index is not an exact representation of any particular 
investm

ent, as you cannot invest directly in an index. 
Figures for periods of less than one year are cum

ulative returns. All other figures represent average annual 
returns. Perform

ance figures include the reinvestm
ent of all dividends and any capital gains distributions. All 

returns are net of expenses. 
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Plain talk about risk 
The trust is subject to several stock and bond m

arket risks, any of w
hich could cause an investor to lose m

oney. H
ow

ever, based on the trust’s current allocation betw
een 

stocks and the less volatile asset class of bonds, the trust’s overall level of risk should be higher than those funds that invest m
ostly in bonds, but low

er than those 
investing m

ostly 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, w
hich is the chance 

that the selection of underlying funds and the allocation of fund assets w
ill cause the fund to underperform

 other funds w
ith a

sim
ilar investm

ent objective.  
N

ote on frequent trading restrictions  
Frequent trading policies m

ay apply to those funds offered as investm
ent options w

ithin your plan. Please log on to  vanguard.com
  for your em

ployer plans or contact 
Participant Services at 800-523-1188 for additional inform

ation. 
      

This investm
ent is not a

m
utual fund. It is a

collective trust available only to tax-qualified plans and their eligible participants.  
This collective trust is m

anaged by Vanguard Fiduciary Trust Com
pany, a

w
holly ow

ned subsidiary of The Vanguard G
roup, Inc., and is not a

m
utual fund. Investm

ent 
objectives, risks, charges, expenses, and other im

portant inform
ation should be considered carefully before investing. 

For m
ore inform

ation about Vanguard investm
ents, see below

 for w
hich situation is right for you.  

If you receive your retirem
ent plan statem

ent from
 Vanguard or log on to Vanguard’s w

ebsite to view
 your plan, visit   vanguard.com

 or call  800-523-1188 .
If you receive your retirem

ent plan statem
ent from

 a
service provider other than Vanguard or log on to a

recordkeeper’s w
ebsite that is not Vanguard to view

 your plan, 
please call  855-402-2646 .

©
20

22 The V
anguard G

roup, Inc. A
ll rights reserved.  

F1471 0
920

22 

A
llocation of underlying funds† 

Total Bond M
arket II Index  

37.3%
 

STerm
 Inf Pro Sec Idx Fund 

17.2 
Total Stock M

arket Index Plus 
17.1 

Total Intl Bnd II 
16.6 

Inst Ttl Intl Stk Idx Trust II 
11.8 

†Fund holdings are subject to change. 
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V
anguard

Target Retirem
ent 2020 Trust II

B
alanced fund (stocks and bonds) 

Fund facts 

Risk level 
Low

 
H

igh 
Total net 

assets 
Expense ratio 

 as of 03/31/21 
Inception 

date  
Fund 

num
ber  

1
2

3
4

5
 

$6,241 M
M

  
0.075 %

02/29/08 
1474  

Investm
ent objective

Vanguard Target Retirem
ent 2020 Trust II seeks to 

provide capital appreciation and current incom
e 

consistent w
ith its current asset allocation. 

Benchm
ark

Target Retirem
ent 2020 Com

posite Ix 

G
row

th of a $10,000 investm
ent:  January 31, 2012—

 D
ecem

ber 31, 2021

 $22,308 
       Fund as of 12/31/21 

  $22,749 
       Benchm

ark 
       as of 12/31/21 

A
nnual returns

Target Retirem
ent 2020 Com

posite Ix: D
erived by applying the fund’s target asset allocation to the results of the follow

ing benchm
arks: for international stocks of developed 

m
arkets, the M

SCI EAFE Index through D
ecem

ber 15, 2010, the M
SCI ACW

I ex USA IM
I Index through June 2, 2013, and the FTSE G

lobal All Cap ex US Index thereafter; for 
em

erging-m
arket stocks, the Select Em

erging M
arkets Index through August 23, 2006, the M

SCI Em
erging M

arkets Index through D
ecem

ber 15, 2010, the M
SCI ACW

I ex USA IM
I 

Index through June 2, 2013, and the FTSE G
lobal All Cap ex US Index thereafter; for U.S. bonds, the Bloom

berg U.S. Aggregate Bond Index through D
ecem

ber 31, 2009, and the 
Bloom

berg U.S. Aggregate Float Adjusted Index thereafter; for international bonds, the Bloom
berg G

lobal Aggregate ex-USD
 Float Adjusted RIC Capped Index H

edged beginning 
June 3, 2013; and for U.S. stocks, the M

SCI US Broad M
arket Index through June 2, 2013, and the CRSP US Total M

arket Index thereafter. International stock benchm
ark returns 

are adjusted for w
ithholding taxes.  

F1474 0
920

22 

Investm
ent strategy

The trust invests in other Vanguard m
utual funds  

and trusts according to an asset allocation strategy  
designed for investors planning to retire and leave  
the w

orkforce in or w
ithin a

few
 years of 2020 (the  

target year). The trust’s asset allocation w
ill  

becom
e m

ore conservative over tim
e, m

eaning that  
the percentage of assets allocated to stocks w

ill  
decrease w

hile the percentage of assets allocated  
to bonds and other fixed incom

e investm
ents w

ill  
increase. W

ithin seven years after 2020, the trust’s  
asset allocation should resem

ble that of the Target  
Retirem

ent Incom
e Trust II. The underlying holdings  

are: Vanguard Total Stock M
arket Index Fund,  

Vanguard Total Bond M
arket II Index Fund,  

Vanguard Institutional Total International Stock  
M

arket Index Trust II, Vanguard Total International  
Bond II Index Fund, and Vanguard Short-Term

  
Inflation-Protected Securities Fund. 

The trust’s indirect bond holdings are a
diversified  

m
ix of short-, interm

ediate-, and long-term
 U.S.  

governm
ent, U.S. agency, and investm

ent-grade  
U.S. corporate bonds; inflation-protected public  
obligations issued by the U.S. Treasury;  
m

ortgage-backed and asset-backed securities; and  
governm

ent, agency, corporate, and securitized  
investm

ent-grade foreign bonds issued in  
currencies other than the U.S. dollar (but hedged by  
Vanguard to m

inim
ize foreign currency exposure).  

The trust’s indirect stock holdings are a
diversified  

m
ix of U.S. and foreign large-, m

id-, and  
sm

all-capitalization stocks. 

2012 
2013 

2014 
2015 

2016 
2017 

2018 
2019 

2020 
2021 

Annual returns
2012 

2013 
2014 

2015 
2016 

2017 
2018 

2019 
2020 

2021 

   Fund 
12.42 

15.86 
7.20 

-0.59 
7.02 

14.19 
-4.19 

17.69 
12.10 

8.24 

   Benchm
ark 

12.47 
16.21 

7.37 
-0.40 

7.17 
14.22 

-4.13 
17.87 

12.85 
8.43 

Total returns
Periods ended Septem

ber 30, 2022 

Total returns
Q

uarter 
Year to date 

O
ne year 

Three years 
Five years 

Ten years 

Fund 
-5.15%

 
-18.23%

 
-15.82%

 
1.21%

 
2.96%

 
5.52%

 

Benchm
ark 

-4.93%
 

-17.97%
 

-15.53%
 

1.62%
 

3.26%
 

5.74%
 

The perform
ance data show

n represent past perform
ance, w

hich is not a
guarantee of future results. 

Investm
ent returns and principal value w

ill fluctuate, so investors’ shares, w
hen sold, m

ay be w
orth m

ore or 
less than their original cost. Current perform

ance m
ay be low

er or higher than the perform
ance data cited. 

For perform
ance data current to the m

ost recent m
onth-end, visit our w

ebsite at  
vanguard.com

/perform
ance . The perform

ance of an index is not an exact representation of any particular 
investm

ent, as you cannot invest directly in an index. 
Figures for periods of less than one year are cum

ulative returns. All other figures represent average annual 
returns. Perform

ance figures include the reinvestm
ent of all dividends and any capital gains distributions. All 

returns are net of expenses. 
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Plain talk about risk 
The trust is subject to several stock and bond m

arket risks, any of w
hich could cause an investor to lose m

oney. H
ow

ever, based on the trust’s current allocation betw
een 

stocks and the less volatile asset class of bonds, the trust’s overall level of risk should be higher than those trusts that invest m
ostly in bonds, but low

er than those 
investing m

ostly in stocks. As the trust’s allocation betw
een underlying funds gradually changes, the trust’s overall level of risk also w

ill decline. In addition to the risks 
inherent in the asset classes of the underlying funds, the trust also is subject to asset allocation risk, w

hich is the chance that the selection of underlying funds and the 
allocation of fund assets w

ill cause the trust to underperform
 other trusts w

ith a
sim

ilar investm
ent objective. Investm

ents in Target Retirem
ent Trusts are subject to 

the risks of their underlying funds. The year in the trust nam
e refers to the approxim

ate year 2020 w
hen an investor in the trust w

ould retire and leave the w
orkforce. 

The trust w
ill gradually shift its em

phasis from
 m

ore aggressive investm
ents to m

ore conservative ones based on its target date. An investm
ent in the Target 

Retirem
ent Trust is not guaranteed at any tim

e, including on or after the target date.  
N

ote on frequent trading restrictions  
Frequent trading policies m

ay apply to those funds offered as investm
ent options w

ithin your plan. Please log on to  vanguard.com
  for your em

ployer plans or contact 
Participant Services at 800-523-1188 for additional inform

ation. 
      

This investm
ent is not a

m
utual fund. It is a

collective trust available only to tax-qualified plans and their eligible participants.  
This collective trust is m

anaged by Vanguard Fiduciary Trust Com
pany, a

w
holly ow

ned subsidiary of The Vanguard G
roup, Inc., and is not a

m
utual fund. Investm

ent 
objectives, risks, charges, expenses, and other im

portant inform
ation should be considered carefully before investing. 

For m
ore inform

ation about Vanguard investm
ents, see below

 for w
hich situation is right for you.  

If you receive your retirem
ent plan statem

ent from
 Vanguard or log on to Vanguard’s w

ebsite to view
 your plan, visit   vanguard.com

 or call  800-523-1188 .
If you receive your retirem

ent plan statem
ent from

 a
service provider other than Vanguard or log on to a

recordkeeper’s w
ebsite that is not Vanguard to view

 your plan, 
please call  855-402-2646 .

©
20

22 The V
anguard G

roup, Inc. A
ll rights reserved.  

F1474 0
920

22 

A
llocation of underlying funds† 

Total Bond M
arket II Index  

32.2%
 

Total Stock M
arket Index Plus 

25.1 
Inst Ttl Intl Stk Idx Trust II 

17.1 

Total Intl Bnd II 
14.4 

STerm
 Inf Pro Sec Idx Fund 

11.2 

†Fund holdings are subject to change. 
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V
anguard

Target Retirem
ent 2025 Trust I

B
alanced fund (stocks and bonds) 

Fund facts 

Risk level 
Low

 
H

igh 
Total net 

assets 
Expense ratio 

 as of 03/31/21 
Inception 

date  
Fund 

num
ber  

1
2

3
4

5
 

$11,481 M
M

  
0.065 %

06/28/07 
1465  

Investm
ent objective

Vanguard Target Retirem
ent 2025 Trust Iseeks to 

provide capital appreciation and current incom
e 

consistent w
ith its current asset allocation. 

Benchm
ark

Target Retirem
ent 2025 Com

posite Ix 

G
row

th of a $10,000 investm
ent:  January 31, 2012—

 D
ecem

ber 31, 2021

 $24,193 
       Fund as of 12/31/21 

  $24,625 
       Benchm

ark 
       as of 12/31/21 

A
nnual returns

Target Retirem
ent 2025 Com

posite Ix: D
erived by applying the fund’s target asset allocation to the results of the follow

ing benchm
arks: for international stocks of developed 

m
arkets, the M

SCI EAFE Index through D
ecem

ber 15, 2010, the M
SCI ACW

I ex USA IM
I Index through June 2, 2013, and the FTSE G

lobal All Cap ex US Index thereafter; for 
em

erging-m
arket stocks, the Select Em

erging M
arkets Index through August 23, 2006, the M

SCI Em
erging M

arkets Index through D
ecem

ber 15, 2010, the M
SCI ACW

I ex USA IM
I 

Index through June 2, 2013, and the FTSE G
lobal All Cap ex US Index thereafter; for U.S. bonds, the Bloom

berg U.S. Aggregate Bond Index through D
ecem

ber 31, 2009, and the 
Bloom

berg U.S. Aggregate Float Adjusted Index thereafter; for international bonds, the Bloom
berg G

lobal Aggregate ex-USD
 Float Adjusted RIC Capped Index H

edged beginning 
June 3, 2013; and for U.S. stocks, the D

ow
 Jones U.S. Total Stock M

arket Index (form
erly know

n as the D
ow

 Jones W
ilshire 5000 Index) through April 22, 2005, the M

SCI US Broad 
M

arket Index through June 2, 2013, and the CRSP US Total M
arket Index thereafter. International stock benchm

ark returns are adjusted for w
ithholding taxes.  

F1465 0
920

22 

Investm
ent strategy

The trust invests in other Vanguard m
utual funds  

and trusts according to an asset allocation strategy  
designed for investors planning to retire and leave  
the w

orkforce in or w
ithin a

few
 years of 2025 (the  

target year). The trust’s asset allocation w
ill  

becom
e m

ore conservative over tim
e, m

eaning that  
the percentage of assets allocated to stocks w

ill  
decrease w

hile the percentage of assets allocated  
to bonds and other fixed incom

e investm
ents w

ill  
increase. W

ithin seven years after 2025, the trust’s  
asset allocation should resem

ble that of the Target  
Retirem

ent Incom
e Trust I. The underlying holdings  

are: Vanguard Total Stock M
arket Index Fund,  

Vanguard Total Bond M
arket II Index Fund,  

Vanguard Institutional Total International Stock  
M

arket Index Trust II, Vanguard Total International  
Bond II Index Fund, and Vanguard Short-Term

  
Inflation-Protected Securities Fund. 

The trust’s indirect bond holdings are a
diversified  

m
ix of short-, interm

ediate-, and long-term
 U.S.  

governm
ent, U.S. agency, and investm

ent-grade  
U.S. corporate bonds; inflation-protected public  
obligations issued by the U.S. Treasury;  
m

ortgage-backed and asset-backed securities; and  
governm

ent, agency, corporate, and securitized  
investm

ent-grade foreign bonds issued in  
currencies other than the U.S. dollar (but hedged by  
Vanguard to m

inim
ize foreign currency exposure).  

The trust’s indirect stock holdings are a
diversified  

m
ix of U.S. and foreign large-, m

id-, and  
sm

all-capitalization stocks. 

2012 
2013 

2014 
2015 

2016 
2017 

2018 
2019 

2020 
2021 

Annual returns
2012 

2013 
2014 

2015 
2016 

2017 
2018 

2019 
2020 

2021 

   Fund 
13.42 

18.22 
7.25 

-0.70 
7.55 

16.02 
-5.06 

19.78 
13.41 

9.91 

   Benchm
ark 

13.39 
18.52 

7.45 
-0.58 

7.67 
16.08 

-5.01 
19.92 

14.19 
10.09 

Total returns
Periods ended Septem

ber 30, 2022 

Total returns
Q

uarter 
Year to date 

O
ne year 

Three years 
Five years 

Ten years 

Fund 
-5.60%

 
-20.26%

 
-17.39%

 
1.53%

 
3.26%

 
6.07%

 

Benchm
ark 

-5.32%
 

-19.95%
 

-17.09%
 

1.97%
 

3.58%
 

6.29%
 

The perform
ance data show

n represent past perform
ance, w

hich is not a
guarantee of future results. 

Investm
ent returns and principal value w

ill fluctuate, so investors’ shares, w
hen sold, m

ay be w
orth m

ore or 
less than their original cost. Current perform

ance m
ay be low

er or higher than the perform
ance data cited. 

For perform
ance data current to the m

ost recent m
onth-end, visit our w

ebsite at  
vanguard.com

/perform
ance . The perform

ance of an index is not an exact representation of any particular 
investm

ent, as you cannot invest directly in an index. 
Figures for periods of less than one year are cum

ulative returns. All other figures represent average annual 
returns. Perform

ance figures include the reinvestm
ent of all dividends and any capital gains distributions. All 

returns are net of expenses. 
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Plain talk about risk 
The trust is subject to several stock and bond m

arket risks, any of w
hich could cause an investor to lose m

oney. H
ow

ever, based on the trust’s current allocation betw
een 

stocks and the less volatile asset class of bonds, the trust’s overall level of risk should be higher than those trusts that invest m
ostly in bonds, but low

er than those 
investing m

ostly in stocks. As the trust’s allocation betw
een underlying funds gradually changes, the trust’s overall level of risk also w

ill decline. In addition to the risks 
inherent in the asset classes of the underlying funds, the trust also is subject to asset allocation risk, w

hich is the chance that the selection of underlying funds and the 
allocation of fund assets w

ill cause the trust to underperform
 other trusts w

ith a
sim

ilar investm
ent objective. Investm

ents in Target Retirem
ent Trusts are subject to 

the risks of their underlying funds. The year in the trust nam
e refers to the approxim

ate year 2025 w
hen an investor in the trust w

ould retire and leave the w
orkforce. 

The trust w
ill gradually shift its em

phasis from
 m

ore aggressive investm
ents to m

ore conservative ones based on its target date. An investm
ent in the Target 

Retirem
ent Trust is not guaranteed at any tim

e, including on or after the target date.  
N

ote on frequent trading restrictions  
Frequent trading policies m

ay apply to those funds offered as investm
ent options w

ithin your plan. Please log on to  vanguard.com
  for your em

ployer plans or contact 
Participant Services at 800-523-1188 for additional inform

ation. 
      

This investm
ent is not a

m
utual fund. It is a

collective trust available only to tax-qualified plans and their eligible participants.  
This collective trust is m

anaged by Vanguard Fiduciary Trust Com
pany, a

w
holly ow

ned subsidiary of The Vanguard G
roup, Inc., and is not a

m
utual fund. Investm

ent 
objectives, risks, charges, expenses, and other im

portant inform
ation should be considered carefully before investing. 

For m
ore inform

ation about Vanguard investm
ents, see below

 for w
hich situation is right for you.  

If you receive your retirem
ent plan statem

ent from
 Vanguard or log on to Vanguard’s w

ebsite to view
 your plan, visit   vanguard.com

 or call  800-523-1188 .
If you receive your retirem

ent plan statem
ent from

 a
service provider other than Vanguard or log on to a

recordkeeper’s w
ebsite that is not Vanguard to view

 your plan, 
please call  855-402-2646 .

©
20

22 The V
anguard G

roup, Inc. A
ll rights reserved.  

F1465 0
920

22 

A
llocation of underlying funds† 

Total Stock M
arket Index Plus 

32.7%
 

Total Bond M
arket II Index  

29.1 
Inst Ttl Intl Stk Idx Trust II 

21.8 

Total Intl Bnd II 
13.0 

STerm
 Inf Pro Sec Idx Fund 

3.4 

†Fund holdings are subject to change. 
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V
anguard

Target Retirem
ent 2025 Trust II

B
alanced fund (stocks and bonds) 

Fund facts 

Risk level 
Low

 
H

igh 
Total net 

assets 
Expense ratio 

 as of 03/31/21 
Inception 

date  
Fund 

num
ber  

1
2

3
4

5
 

$12,136 M
M

  
0.075 %

02/29/08 
1475  

Investm
ent objective

Vanguard Target Retirem
ent 2025 Trust II seeks to 

provide capital appreciation and current incom
e 

consistent w
ith its current asset allocation. 

Benchm
ark

Target Retirem
ent 2025 Com

posite Ix 

G
row

th of a $10,000 investm
ent:  January 31, 2012—

 D
ecem

ber 31, 2021

 $24,143 
       Fund as of 12/31/21 

  $24,625 
       Benchm

ark 
       as of 12/31/21 

A
nnual returns

Target Retirem
ent 2025 Com

posite Ix: D
erived by applying the fund’s target asset allocation to the results of the follow

ing benchm
arks: for international stocks of developed 

m
arkets, the M

SCI EAFE Index through D
ecem

ber 15, 2010, the M
SCI ACW

I ex USA IM
I Index through June 2, 2013, and the FTSE G

lobal All Cap ex US Index thereafter; for 
em

erging-m
arket stocks, the Select Em

erging M
arkets Index through August 23, 2006, the M

SCI Em
erging M

arkets Index through D
ecem

ber 15, 2010, the M
SCI ACW

I ex USA IM
I 

Index through June 2, 2013, and the FTSE G
lobal All Cap ex US Index thereafter; for U.S. bonds, the Bloom

berg U.S. Aggregate Bond Index through D
ecem

ber 31, 2009, and the 
Bloom

berg U.S. Aggregate Float Adjusted Index thereafter; for international bonds, the Bloom
berg G

lobal Aggregate ex-USD
 Float Adjusted RIC Capped Index H

edged beginning 
June 3, 2013; and for U.S. stocks, the D

ow
 Jones U.S. Total Stock M

arket Index (form
erly know

n as the D
ow

 Jones W
ilshire 5000 Index) through April 22, 2005, the M

SCI US Broad 
M

arket Index through June 2, 2013, and the CRSP US Total M
arket Index thereafter. International stock benchm

ark returns are adjusted for w
ithholding taxes.  

F1475 0
920

22 

Investm
ent strategy

The trust invests in other Vanguard m
utual funds  

and trusts according to an asset allocation strategy  
designed for investors planning to retire and leave  
the w

orkforce in or w
ithin a

few
 years of 2025 (the  

target year). The trust’s asset allocation w
ill  

becom
e m

ore conservative over tim
e, m

eaning that  
the percentage of assets allocated to stocks w

ill  
decrease w

hile the percentage of assets allocated  
to bonds and other fixed incom

e investm
ents w

ill  
increase. W

ithin seven years after 2025, the trust’s  
asset allocation should resem

ble that of the Target  
Retirem

ent Incom
e Trust II. The underlying holdings  

are: Vanguard Total Stock M
arket Index Fund,  

Vanguard Total Bond M
arket II Index Fund,  

Vanguard Institutional Total International Stock  
M

arket Index Trust II, Vanguard Total International  
Bond II Index Fund, and Vanguard Short-Term

  
Inflation-Protected Securities Fund. 

The trust’s indirect bond holdings are a
diversified  

m
ix of short-, interm

ediate-, and long-term
 U.S.  

governm
ent, U.S. agency, and investm

ent-grade  
U.S. corporate bonds; inflation-protected public  
obligations issued by the U.S. Treasury;  
m

ortgage-backed and asset-backed securities; and  
governm

ent, agency, corporate, and securitized  
investm

ent-grade foreign bonds issued in  
currencies other than the U.S. dollar (but hedged by  
Vanguard to m

inim
ize foreign currency exposure).  

The trust’s indirect stock holdings are a
diversified  

m
ix of U.S. and foreign large-, m

id-, and  
sm

all-capitalization stocks. 

2012 
2013 

2014 
2015 

2016 
2017 

2018 
2019 

2020 
2021 

Annual returns
2012 

2013 
2014 

2015 
2016 

2017 
2018 

2019 
2020 

2021 

   Fund 
13.36 

18.23 
7.22 

-0.72 
7.51 

16.04 
-5.07 

19.75 
13.39 

9.90 

   Benchm
ark 

13.39 
18.52 

7.45 
-0.58 

7.67 
16.08 

-5.01 
19.92 

14.19 
10.09 

Total returns
Periods ended Septem

ber 30, 2022 

Total returns
Q

uarter 
Year to date 

O
ne year 

Three years 
Five years 

Ten years 

Fund 
-5.61%

 
-20.27%

 
-17.40%

 
1.52%

 
3.25%

 
6.05%

 

Benchm
ark 

-5.32%
 

-19.95%
 

-17.09%
 

1.97%
 

3.58%
 

6.29%
 

The perform
ance data show

n represent past perform
ance, w

hich is not a
guarantee of future results. 

Investm
ent returns and principal value w

ill fluctuate, so investors’ shares, w
hen sold, m

ay be w
orth m

ore or 
less than their original cost. Current perform

ance m
ay be low

er or higher than the perform
ance data cited. 

For perform
ance data current to the m

ost recent m
onth-end, visit our w

ebsite at  
vanguard.com

/perform
ance . The perform

ance of an index is not an exact representation of any particular 
investm

ent, as you cannot invest directly in an index. 
Figures for periods of less than one year are cum

ulative returns. All other figures represent average annual 
returns. Perform

ance figures include the reinvestm
ent of all dividends and any capital gains distributions. All 

returns are net of expenses. 

http://www.vanguard.com/performance
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Plain talk about risk 
The trust is subject to several stock and bond m

arket risks, any of w
hich could cause an investor to lose m

oney. H
ow

ever, based on the trust’s current allocation betw
een 

stocks and the less volatile asset class of bonds, the trust’s overall level of risk should be higher than those trusts that invest m
ostly in bonds, but low

er than those 
investing m

ostly in stocks. As the trust’s allocation betw
een underlying funds gradually changes, the trust’s overall level of risk also w

ill decline. In addition to the risks 
inherent in the asset classes of the underlying funds, the trust also is subject to asset allocation risk, w

hich is the chance that the selection of underlying funds and the 
allocation of fund assets w

ill cause the trust to underperform
 other trusts w

ith a
sim

ilar investm
ent objective. Investm

ents in Target Retirem
ent Trusts are subject to 

the risks of their underlying funds. The year in the trust nam
e refers to the approxim

ate year 2025 w
hen an investor in the trust w

ould retire and leave the w
orkforce. 

The trust w
ill gradually shift its em

phasis from
 m

ore aggressive investm
ents to m

ore conservative ones based on its target date. An investm
ent in the Target 

Retirem
ent Trust is not guaranteed at any tim

e, including on or after the target date.  
N

ote on frequent trading restrictions  
Frequent trading policies m

ay apply to those funds offered as investm
ent options w

ithin your plan. Please log on to  vanguard.com
  for your em

ployer plans or contact 
Participant Services at 800-523-1188 for additional inform

ation. 
      

This investm
ent is not a

m
utual fund. It is a

collective trust available only to tax-qualified plans and their eligible participants.  
This collective trust is m

anaged by Vanguard Fiduciary Trust Com
pany, a

w
holly ow

ned subsidiary of The Vanguard G
roup, Inc., and is not a

m
utual fund. Investm

ent 
objectives, risks, charges, expenses, and other im

portant inform
ation should be considered carefully before investing. 

For m
ore inform

ation about Vanguard investm
ents, see below

 for w
hich situation is right for you.  

If you receive your retirem
ent plan statem

ent from
 Vanguard or log on to Vanguard’s w

ebsite to view
 your plan, visit   vanguard.com

 or call  800-523-1188 .
If you receive your retirem

ent plan statem
ent from

 a
service provider other than Vanguard or log on to a

recordkeeper’s w
ebsite that is not Vanguard to view

 your plan, 
please call  855-402-2646 .

©
20

22 The V
anguard G

roup, Inc. A
ll rights reserved.  

F1475 0
920

22 

A
llocation of underlying funds† 

Total Stock M
arket Index Plus 

32.7%
 

Total Bond M
arket II Index  

29.1 
Inst Ttl Intl Stk Idx Trust II 

21.8 

Total Intl Bnd II 
13.0 

STerm
 Inf Pro Sec Idx Fund 

3.4 

†Fund holdings are subject to change. 

http://www.vanguard.com/
https://www.vanguard.com
https://www.vanguard.com
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V
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Target Retirem
ent 2030 Trust II

B
alanced fund (stocks and bonds) 

Fund facts 

Risk level 
Low

 
H

igh 
Total net 

assets 
Expense ratio 

 as of 03/31/21 
Inception 

date  
Fund 

num
ber  

1
2

3
4

5
 

$14,221 M
M

  
0.075 %

02/29/08 
1476  

Investm
ent objective

Vanguard Target Retirem
ent 2030 Trust II seeks to 

provide capital appreciation and current incom
e 

consistent w
ith its current asset allocation. 

Benchm
ark

Target Retirem
ent 2030 Com

posite Ix 

G
row

th of a $10,000 investm
ent:  January 31, 2012—

 D
ecem

ber 31, 2021

 $25,765 
       Fund as of 12/31/21 

  $26,286 
       Benchm

ark 
       as of 12/31/21 

A
nnual returns

Target Retirem
ent 2030 Com

posite Ix: D
erived by applying the fund’s target asset allocation to the results of the follow

ing benchm
arks: for international stocks of developed 

m
arkets, the M

SCI EAFE Index through D
ecem

ber 15, 2010, the M
SCI ACW

I ex USA IM
I Index through June 2, 2013, and the FTSE G

lobal All Cap ex US Index thereafter; for 
em

erging-m
arket stocks, the Select Em

erging M
arkets Index through August 23, 2006, the M

SCI Em
erging M

arkets Index through D
ecem

ber 15, 2010, the M
SCI ACW

I ex USA IM
I 

Index through June 2, 2013, and the FTSE G
lobal All Cap ex US Index thereafter; for U.S. bonds, the Bloom

berg U.S. Aggregate Bond Index through D
ecem

ber 31, 2009, and the 
Bloom

berg U.S. Aggregate Float Adjusted Index thereafter; for international bonds, the Bloom
berg G

lobal Aggregate ex-USD
 Float Adjusted RIC Capped Index H

edged beginning 
June 3, 2013; and for U.S. stocks, the M

SCI US Broad M
arket Index through June 2, 2013, and the CRSP US Total M

arket Index thereafter. International stock benchm
ark returns 

are adjusted for w
ithholding taxes.  

F1476 0
920

22 

Investm
ent strategy

The trust invests in other Vanguard m
utual funds  

and trusts according to an asset allocation strategy  
designed for investors planning to retire and leave  
the w

orkforce in or w
ithin a

few
 years of 2030 (the  

target year). The trust’s asset allocation w
ill  

becom
e m

ore conservative over tim
e, m

eaning that  
the percentage of assets allocated to stocks w

ill  
decrease w

hile the percentage of assets allocated  
to bonds and other fixed incom

e investm
ents w

ill  
increase. W

ithin seven years after 2030, the trust’s  
asset allocation should resem

ble that of the Target  
Retirem

ent Incom
e Trust II. The underlying holdings  

are: Vanguard Total Stock M
arket Index Fund,  

Vanguard Total Bond M
arket II Index Fund,  

Vanguard Institutional Total International Stock  
M

arket Index Trust II, Vanguard Total International  
Bond II Index Fund, and Vanguard Short-Term

  
Inflation-Protected Securities Fund. 

The trust’s indirect bond holdings are a
diversified  

m
ix of short-, interm

ediate-, and long-term
 U.S.  

governm
ent, U.S. agency, and investm

ent-grade  
U.S. corporate bonds; inflation-protected public  
obligations issued by the U.S. Treasury;  
m

ortgage-backed and asset-backed securities; and  
governm

ent, agency, corporate, and securitized  
investm

ent-grade foreign bonds issued in  
currencies other than the U.S. dollar (but hedged by  
Vanguard to m

inim
ize foreign currency exposure).  

The trust’s indirect stock holdings are a
diversified  

m
ix of U.S. and foreign large-, m

id-, and  
sm

all-capitalization stocks. 

2012 
2013 

2014 
2015 

2016 
2017 

2018 
2019 

2020 
2021 

Annual returns
2012 

2013 
2014 

2015 
2016 

2017 
2018 

2019 
2020 

2021 

   Fund 
14.33 

20.55 
7.22 

-0.92 
7.93 

17.60 
-5.79 

21.15 
14.19 

11.46 

   Benchm
ark 

14.31 
20.88 

7.51 
-0.79 

8.11 
17.66 

-5.75 
21.34 

14.97 
11.66 

Total returns
Periods ended Septem

ber 30, 2022 

Total returns
Q

uarter 
Year to date 

O
ne year 

Three years 
Five years 

Ten years 

Fund 
-5.89%

 
-21.49%

 
-18.25%

 
1.93%

 
3.52%

 
6.54%

 

Benchm
ark 

-5.58%
 

-21.16%
 

-17.96%
 

2.39%
 

3.86%
 

6.78%
 

The perform
ance data show

n represent past perform
ance, w

hich is not a
guarantee of future results. 

Investm
ent returns and principal value w

ill fluctuate, so investors’ shares, w
hen sold, m

ay be w
orth m

ore or 
less than their original cost. Current perform

ance m
ay be low

er or higher than the perform
ance data cited. 

For perform
ance data current to the m

ost recent m
onth-end, visit our w

ebsite at  
vanguard.com

/perform
ance . The perform

ance of an index is not an exact representation of any particular 
investm

ent, as you cannot invest directly in an index. 
Figures for periods of less than one year are cum

ulative returns. All other figures represent average annual 
returns. Perform

ance figures include the reinvestm
ent of all dividends and any capital gains distributions. All 

returns are net of expenses. 
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Plain talk about risk 
The fund is subject to several stock and bond m

arket risks, any of w
hich could cause an investor to lose m

oney. H
ow

ever, based on the fund’s current allocation betw
een 

stocks and the less volatile asset class of bonds, the fund’s overall level of risk should be higher than those funds that invest m
ostly in bonds, but low

er than those 
investing m

ostly in stocks. As the fund’s allocation betw
een underlying funds gradually changes, the fund’s overall level of risk also w

ill decline. In addition to the risks 
inherent in the asset classes of the underlying funds, the fund also is subject to asset allocation risk, w

hich is the chance that the selection of underlying funds and the 
allocation of fund assets w

ill cause the fund to underperform
 other funds w

ith a
sim

ilar investm
ent objective. Investm

ents in Target Retirem
ent Trusts are subject to the 

risks of their underlying funds. The year in the trust nam
e refers to the approxim

ate year 2030 w
hen an investor in the trust w

ould retire and leave the w
orkforce. The 

trust w
ill gradually shift its em

phasis from
 m

ore aggressive investm
ents to m

ore conservative ones based on its target date. An investm
ent in the Target Retirem

ent 
Trust is not guaranteed at any tim

e, including on or after the target date.  
N

ote on frequent trading restrictions  
Frequent trading policies m

ay apply to those funds offered as investm
ent options w

ithin your plan. Please log on to  vanguard.com
  for your em

ployer plans or contact 
Participant Services at 800-523-1188 for additional inform

ation. 
      

This investm
ent is not a

m
utual fund. It is a

collective trust available only to tax-qualified plans and their eligible participants.  
This collective trust is m

anaged by Vanguard Fiduciary Trust Com
pany, a

w
holly ow

ned subsidiary of The Vanguard G
roup, Inc., and is not a

m
utual fund. Investm

ent 
objectives, risks, charges, expenses, and other im

portant inform
ation should be considered carefully before investing. 

For m
ore inform

ation about Vanguard investm
ents, see below

 for w
hich situation is right for you.  

If you receive your retirem
ent plan statem

ent from
 Vanguard or log on to Vanguard’s w

ebsite to view
 your plan, visit   vanguard.com

 or call  800-523-1188 .
If you receive your retirem

ent plan statem
ent from

 a
service provider other than Vanguard or log on to a

recordkeeper’s w
ebsite that is not Vanguard to view

 your plan, 
please call  855-402-2646 .

©
20

22 The V
anguard G

roup, Inc. A
ll rights reserved.  

F1476 0
920

22 

A
llocation of underlying funds† 

Total Stock M
arket Index Plus 

38.0%
 

Total Bond M
arket II Index  

25.7 
Inst Ttl Intl Stk Idx Trust II 

25.1 
Total Intl Bnd II 

11.2 
†Fund holdings are subject to change. 
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Target Retirem
ent 2035 Trust I

B
alanced fund (stocks and bonds) 

Fund facts 

Risk level 
Low

 
H

igh 
Total net 

assets 
Expense ratio 

 as of 03/31/21 
Inception 

date  
Fund 

num
ber  

1
2

3
4

5
 

$12,121 M
M

  
0.065 %

06/28/07 
1467  

Investm
ent objective

Vanguard Target Retirem
ent 2035 Trust Iseeks to 

provide capital appreciation and current incom
e 

consistent w
ith its current asset allocation. 

Benchm
ark

Target Retirem
ent 2035 Com

posite Ix 

G
row

th of a $10,000 investm
ent:  January 31, 2012—

 D
ecem

ber 31, 2021

 $27,529 
       Fund as of 12/31/21 

  $28,017 
       Benchm

ark 
       as of 12/31/21 

A
nnual returns

Target Retirem
ent 2035 Com

posite Ix: D
erived by applying the fund’s target asset allocation to the results of the follow

ing benchm
arks: for international stocks of developed 

m
arkets, the M

SCI EAFE Index through D
ecem

ber 15, 2010, the M
SCI ACW

I ex USA IM
I Index through June 2, 2013, and the FTSE G

lobal All Cap ex US Index thereafter; for 
em

erging-m
arket stocks, the Select Em

erging M
arkets Index through August 23, 2006, the M

SCI Em
erging M

arkets Index through D
ecem

ber 15, 2010, the M
SCI ACW

I ex USA IM
I 

Index through June 2, 2013, and the FTSE G
lobal All Cap ex US Index thereafter; for U.S. bonds, the Bloom

berg U.S. Aggregate Bond Index through D
ecem

ber 31, 2009, and the 
Bloom

berg U.S. Aggregate Float Adjusted Index thereafter; for international bonds, the Bloom
berg G

lobal Aggregate ex-USD
 Float Adjusted RIC Capped Index H

edged beginning 
June 3, 2013; and for U.S. stocks, the D

ow
 Jones U.S. Total Stock M

arket Index (form
erly know

n as the D
ow

 Jones W
ilshire 5000 Index) through April 22, 2005, the M

SCI US Broad 
M

arket Index through June 2, 2013, and the CRSP US Total M
arket Index thereafter. International stock benchm

ark returns are adjusted for w
ithholding taxes.  

F1467 0
920

22 

Investm
ent strategy

The trust invests in other Vanguard m
utual funds  

and trusts according to an asset allocation strategy  
designed for investors planning to retire and leave  
the w

orkforce in or w
ithin a

few
 years of 2035 (the  

target year). The trust’s asset allocation w
ill  

becom
e m

ore conservative over tim
e, m

eaning that  
the percentage of assets allocated to stocks w

ill  
decrease w

hile the percentage of assets allocated  
to bonds and other fixed incom

e investm
ents w

ill  
increase. W

ithin seven years after 2035, the trust’s  
asset allocation should resem

ble that of the Target  
Retirem

ent Incom
e Trust I. The underlying holdings  

are: Vanguard Total Stock M
arket Index Fund,  

Vanguard Total Bond M
arket II Index Fund,  

Vanguard Institutional Total International Stock  
M

arket Index Trust II, Vanguard Total International  
Bond II Index Fund, and Vanguard Short-Term

  
Inflation-Protected Securities Fund. 

The trust’s indirect bond holdings are a
diversified  

m
ix of short-, interm

ediate-, and long-term
 U.S.  

governm
ent, U.S. agency, and investm

ent-grade  
U.S. corporate bonds; inflation-protected public  
obligations issued by the U.S. Treasury;  
m

ortgage-backed and asset-backed securities; and  
governm

ent, agency, corporate, and securitized  
investm

ent-grade foreign bonds issued in  
currencies other than the U.S. dollar (but hedged by  
Vanguard to m

inim
ize foreign currency exposure).  

The trust’s indirect stock holdings are a
diversified  

m
ix of U.S. and foreign large-, m

id-, and  
sm

all-capitalization stocks. 

2012 
2013 

2014 
2015 

2016 
2017 

2018 
2019 

2020 
2021 

Annual returns
2012 

2013 
2014 

2015 
2016 

2017 
2018 

2019 
2020 

2021 

   Fund 
15.33 

22.96 
7.26 

-1.09 
8.35 

19.22 
-6.52 

22.58 
14.93 

13.08 

   Benchm
ark 

15.23 
23.27 

7.57 
-1.02 

8.55 
19.25 

-6.48 
22.76 

15.67 
13.24 

Total returns
Periods ended Septem

ber 30, 2022 

Total returns
Q

uarter 
Year to date 

O
ne year 

Three years 
Five years 

Ten years 

Fund 
-6.11%

 
-22.36%

 
-18.78%

 
2.49%

 
3.89%

 
7.09%

 

Benchm
ark 

-5.75%
 

-22.01%
 

-18.48%
 

2.94%
 

4.21%
 

7.31%
 

The perform
ance data show

n represent past perform
ance, w

hich is not a
guarantee of future results. 

Investm
ent returns and principal value w

ill fluctuate, so investors’ shares, w
hen sold, m

ay be w
orth m

ore or 
less than their original cost. Current perform

ance m
ay be low

er or higher than the perform
ance data cited. 

For perform
ance data current to the m

ost recent m
onth-end, visit our w

ebsite at  
vanguard.com

/perform
ance . The perform

ance of an index is not an exact representation of any particular 
investm

ent, as you cannot invest directly in an index. 
Figures for periods of less than one year are cum

ulative returns. All other figures represent average annual 
returns. Perform

ance figures include the reinvestm
ent of all dividends and any capital gains distributions. All 

returns are net of expenses. 
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Plain talk about risk 
The trust is subject to several stock and bond m

arket risks, any of w
hich could cause an investor to lose m

oney. H
ow

ever, based on the trust’s current allocation betw
een 

stocks and the less volatile asset class of bonds, the trust’s overall level of risk should be higher than those trusts that invest m
ostly in bonds, but low

er than those 
investing m

ostly in stocks. As the trust’s allocation betw
een underlying funds gradually changes, the trust’s overall level of risk also w

ill decline. In addition to the risks 
inherent in the asset classes of the underlying funds, the trust also is subject to asset allocation risk, w

hich is the chance that the selection of underlying funds and the 
allocation of fund assets w

ill cause the trust to underperform
 other trusts w

ith a
sim

ilar investm
ent objective. Investm

ents in Target Retirem
ent Trusts are subject to 

the risks of their underlying funds. The year in the trust nam
e refers to the approxim

ate year 2035 w
hen an investor in the trust w

ould retire and leave the w
orkforce. 

The trust w
ill gradually shift its em

phasis from
 m

ore aggressive investm
ents to m

ore conservative ones based on its target date. An investm
ent in the Target 

Retirem
ent Trust is not guaranteed at any tim

e, including on or after the target date.  
N

ote on frequent trading restrictions  
Frequent trading policies m

ay apply to those funds offered as investm
ent options w

ithin your plan. Please log on to  vanguard.com
  for your em

ployer plans or contact 
Participant Services at 800-523-1188 for additional inform

ation. 
      

This investm
ent is not a

m
utual fund. It is a

collective trust available only to tax-qualified plans and their eligible participants.  
This collective trust is m

anaged by Vanguard Fiduciary Trust Com
pany, a

w
holly ow

ned subsidiary of The Vanguard G
roup, Inc., and is not a

m
utual fund. Investm

ent 
objectives, risks, charges, expenses, and other im

portant inform
ation should be considered carefully before investing. 

For m
ore inform

ation about Vanguard investm
ents, see below

 for w
hich situation is right for you.  

If you receive your retirem
ent plan statem

ent from
 Vanguard or log on to Vanguard’s w

ebsite to view
 your plan, visit   vanguard.com

 or call  800-523-1188 .
If you receive your retirem

ent plan statem
ent from

 a
service provider other than Vanguard or log on to a

recordkeeper’s w
ebsite that is not Vanguard to view

 your plan, 
please call  855-402-2646 .

©
20

22 The V
anguard G

roup, Inc. A
ll rights reserved.  

F1467 0
920

22 

A
llocation of underlying funds† 

Total Stock M
arket Index Plus 

42.6%
 

Inst Ttl Intl Stk Idx Trust II 
28.2 

Total Bond M
arket II Index  

20.4 
Total Intl Bnd II 

8.8 
†Fund holdings are subject to change. 
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Target Retirem
ent 2035 Trust II

B
alanced fund (stocks and bonds) 

Fund facts 

Risk level 
Low

 
H

igh 
Total net 

assets 
Expense ratio 

 as of 03/31/21 
Inception 

date  
Fund 

num
ber  

1
2

3
4

5
 

$13,058 M
M

  
0.075 %

02/29/08 
1477  

Investm
ent objective

Vanguard Target Retirem
ent 2035 Trust II seeks to 

provide capital appreciation and current incom
e 

consistent w
ith its current asset allocation. 

Benchm
ark

Target Retirem
ent 2035 Com

posite Ix 

G
row

th of a $10,000 investm
ent:  January 31, 2012—

 D
ecem

ber 31, 2021

 $27,469 
       Fund as of 12/31/21 

  $28,017 
       Benchm

ark 
       as of 12/31/21 

A
nnual returns

Target Retirem
ent 2035 Com

posite Ix: D
erived by applying the fund’s target asset allocation to the results of the follow

ing benchm
arks: for international stocks of developed 

m
arkets, the M

SCI EAFE Index through D
ecem

ber 15, 2010, the M
SCI ACW

I ex USA IM
I Index through June 2, 2013, and the FTSE G

lobal All Cap ex US Index thereafter; for 
em

erging-m
arket stocks, the Select Em

erging M
arkets Index through August 23, 2006, the M

SCI Em
erging M

arkets Index through D
ecem

ber 15, 2010, the M
SCI ACW

I ex USA IM
I 

Index through June 2, 2013, and the FTSE G
lobal All Cap ex US Index thereafter; for U.S. bonds, the Bloom

berg U.S. Aggregate Bond Index through D
ecem

ber 31, 2009, and the 
Bloom

berg U.S. Aggregate Float Adjusted Index thereafter; for international bonds, the Bloom
berg G

lobal Aggregate ex-USD
 Float Adjusted RIC Capped Index H

edged beginning 
June 3, 2013; and for U.S. stocks, the D

ow
 Jones U.S. Total Stock M

arket Index (form
erly know

n as the D
ow

 Jones W
ilshire 5000 Index) through April 22, 2005, the M

SCI US Broad 
M

arket Index through June 2, 2013, and the CRSP US Total M
arket Index thereafter. International stock benchm

ark returns are adjusted for w
ithholding taxes.  

F1477 0
920

22 

Investm
ent strategy

The trust invests in other Vanguard m
utual funds  

and trusts according to an asset allocation strategy  
designed for investors planning to retire and leave  
the w

orkforce in or w
ithin a

few
 years of 2035 (the  

target year). The trust’s asset allocation w
ill  

becom
e m

ore conservative over tim
e, m

eaning that  
the percentage of assets allocated to stocks w

ill  
decrease w

hile the percentage of assets allocated  
to bonds and other fixed incom

e investm
ents w

ill  
increase. W

ithin seven years after 2035, the trust’s  
asset allocation should resem

ble that of the Target  
Retirem

ent Incom
e Trust II. The underlying holdings  

are: Vanguard Total Stock M
arket Index Fund,  

Vanguard Total Bond M
arket II Index Fund,  

Vanguard Institutional Total International Stock  
M

arket Index Trust II, Vanguard Total International  
Bond II Index Fund, and Vanguard Short-Term

  
Inflation-Protected Securities Fund. 

The trust’s indirect bond holdings are a
diversified  

m
ix of short-, interm

ediate-, and long-term
 U.S.  

governm
ent, U.S. agency, and investm

ent-grade  
U.S. corporate bonds; inflation-protected public  
obligations issued by the U.S. Treasury;  
m

ortgage-backed and asset-backed securities; and  
governm

ent, agency, corporate, and securitized  
investm

ent-grade foreign bonds issued in  
currencies other than the U.S. dollar (but hedged by  
Vanguard to m

inim
ize foreign currency exposure).  

The trust’s indirect stock holdings are a
diversified  

m
ix of U.S. and foreign large-, m

id-, and  
sm

all-capitalization stocks. 

2012 
2013 

2014 
2015 

2016 
2017 

2018 
2019 

2020 
2021 

Annual returns
2012 

2013 
2014 

2015 
2016 

2017 
2018 

2019 
2020 

2021 

   Fund 
15.26 

22.93 
7.22 

-1.12 
8.37 

19.18 
-6.54 

22.57 
14.92 

13.07 

   Benchm
ark 

15.23 
23.27 

7.57 
-1.02 

8.55 
19.25 

-6.48 
22.76 

15.67 
13.24 

Total returns
Periods ended Septem

ber 30, 2022 

Total returns
Q

uarter 
Year to date 

O
ne year 

Three years 
Five years 

Ten years 

Fund 
-6.10%

 
-22.35%

 
-18.78%

 
2.49%

 
3.88%

 
7.07%

 

Benchm
ark 

-5.75%
 

-22.01%
 

-18.48%
 

2.94%
 

4.21%
 

7.31%
 

The perform
ance data show

n represent past perform
ance, w

hich is not a
guarantee of future results. 

Investm
ent returns and principal value w

ill fluctuate, so investors’ shares, w
hen sold, m

ay be w
orth m

ore or 
less than their original cost. Current perform

ance m
ay be low

er or higher than the perform
ance data cited. 

For perform
ance data current to the m

ost recent m
onth-end, visit our w

ebsite at  
vanguard.com

/perform
ance . The perform

ance of an index is not an exact representation of any particular 
investm

ent, as you cannot invest directly in an index. 
Figures for periods of less than one year are cum

ulative returns. All other figures represent average annual 
returns. Perform

ance figures include the reinvestm
ent of all dividends and any capital gains distributions. All 

returns are net of expenses. 

http://www.vanguard.com/performance


Fact sheet
|

Septem
ber 30

, 20
22

V
anguard

Target Retirem
ent 20

35 Trust II
B

alanced fund (stocks and bonds) 

C
onnect w

ith V
anguard  ®

•   vanguard.com
 

Plain talk about risk 
The trust is subject to several stock and bond m

arket risks, any of w
hich could cause an investor to lose m

oney. H
ow

ever, based on the trust’s current allocation betw
een 

stocks and the less volatile asset class of bonds, the fund’s overall level of risk should be higher than those funds that invest m
ostly in bonds, but low

er than those 
investing m

ostly in stocks. As the trust’s allocation betw
een underlying funds gradually changes, the trust’s overall level of risk also w

ill decline. In addition to the risks 
inherent in the asset classes of the underlying funds, the trust also is subject to asset allocation risk, w

hich is the chance that the selection of underlying funds and the 
allocation of fund assets w

ill cause the trust to underperform
 other funds w

ith a
sim

ilar investm
ent objective. Investm

ents in Target Retirem
ent Trusts are subject to 

the risks of their underlying funds. The year in the trust nam
e refers to the approxim

ate year 2035 w
hen an investor in the trust w

ould retire and leave the w
orkforce. 

The trust w
ill gradually shift its em

phasis from
 m

ore aggressive investm
ents to m

ore conservative ones based on its target date. An investm
ent in the Target 

Retirem
ent Trust is not guaranteed at any tim

e, including on or after the target date.  
N

ote on frequent trading restrictions  
Frequent trading policies m

ay apply to those funds offered as investm
ent options w

ithin your plan. Please log on to  vanguard.com
  for your em

ployer plans or contact 
Participant Services at 800-523-1188 for additional inform

ation. 
      

This investm
ent is not a

m
utual fund. It is a

collective trust available only to tax-qualified plans and their eligible participants.  
This collective trust is m

anaged by Vanguard Fiduciary Trust Com
pany, a

w
holly ow

ned subsidiary of The Vanguard G
roup, Inc., and is not a

m
utual fund. Investm

ent 
objectives, risks, charges, expenses, and other im

portant inform
ation should be considered carefully before investing. 

For m
ore inform

ation about Vanguard investm
ents, see below

 for w
hich situation is right for you.  

If you receive your retirem
ent plan statem

ent from
 Vanguard or log on to Vanguard’s w

ebsite to view
 your plan, visit   vanguard.com

 or call  800-523-1188 .
If you receive your retirem

ent plan statem
ent from

 a
service provider other than Vanguard or log on to a

recordkeeper’s w
ebsite that is not Vanguard to view

 your plan, 
please call  855-402-2646 .

©
20

22 The V
anguard G

roup, Inc. A
ll rights reserved.  

F1477 0
920

22 

A
llocation of underlying funds† 

Total Stock M
arket Index Plus 

42.6%
 

Inst Ttl Intl Stk Idx Trust II 
28.2 

Total Bond M
arket II Index  

20.4 
Total Intl Bnd II 

8.8 
†Fund holdings are subject to change. 

http://www.vanguard.com/
https://www.vanguard.com
https://www.vanguard.com
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Target Retirem
ent 2040 Trust II

B
alanced fund (stocks and bonds) 

Fund facts 

Risk level 
Low

 
H

igh 
Total net 

assets 
Expense ratio 

 as of 03/31/21 
Inception 

date  
Fund 

num
ber  

1
2

3
4

5
 

$11,932 M
M

  
0.075 %

02/29/08 
1478  

Investm
ent objective

Vanguard Target Retirem
ent 2040 Trust II seeks to 

provide capital appreciation and current incom
e 

consistent w
ith its current asset allocation. 

Benchm
ark

Target Retirem
ent 2040 Com

posite Ix 

G
row

th of a $10,000 investm
ent:  January 31, 2012—

 D
ecem

ber 31, 2021

 $28,919 
       Fund as of 12/31/21 

  $29,529 
       Benchm

ark 
       as of 12/31/21 

A
nnual returns

Target Retirem
ent 2040 Com

posite Ix: D
erived by applying the fund’s target asset allocation to the results of the follow

ing benchm
arks: for international stocks of developed 

m
arkets, the M

SCI EAFE Index through D
ecem

ber 15, 2010, the M
SCI ACW

I ex USA IM
I Index through June 2, 2013, and the FTSE G

lobal All Cap ex US Index thereafter; for 
em

erging-m
arket stocks, the Select Em

erging M
arkets Index through August 23, 2006, the M

SCI Em
erging M

arkets Index through D
ecem

ber 15, 2010, the M
SCI ACW

I ex USA IM
I 

Index through June 2, 2013, and the FTSE G
lobal All Cap ex US Index thereafter; for U.S. bonds, the Bloom

berg U.S. Aggregate Bond Index through D
ecem

ber 31, 2009, and the 
Bloom

berg U.S. Aggregate Float Adjusted Index thereafter; for international bonds, the Bloom
berg G

lobal Aggregate ex-USD
 Float Adjusted RIC Capped Index H

edged beginning 
June 3, 2013; and for U.S. stocks, the M

SCI US Broad M
arket Index through June 2, 2013, and the CRSP US Total M

arket Index thereafter. International stock benchm
ark returns 

are adjusted for w
ithholding taxes.  

F1478 0
920
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Investm
ent strategy

The trust invests in other Vanguard m
utual funds  

and trusts according to an asset allocation strategy  
designed for investors planning to retire and leave  
the w

orkforce in or w
ithin a

few
 years of 2040 (the  

target year). The trust’s asset allocation w
ill  

becom
e m

ore conservative over tim
e, m

eaning that  
the percentage of assets allocated to stocks w

ill  
decrease w

hile the percentage of assets allocated  
to bonds and other fixed incom

e investm
ents w

ill  
increase. W

ithin seven years after 2040, the trust’s  
asset allocation should resem

ble that of the Target  
Retirem

ent Incom
e Trust II. The underlying holdings  

are: Vanguard Total Stock M
arket Index Fund,  

Vanguard Total Bond M
arket II Index Fund,  

Vanguard Institutional Total International Stock  
M

arket Index Trust II, Vanguard Total International  
Bond II Index Fund, and Vanguard Short-Term

  
Inflation-Protected Securities Fund. 

The trust’s indirect bond holdings are a
diversified  

m
ix of short-, interm

ediate-, and long-term
 U.S.  

governm
ent, U.S. agency, and investm

ent-grade  
U.S. corporate bonds; inflation-protected public  
obligations issued by the U.S. Treasury;  
m

ortgage-backed and asset-backed securities; and  
governm

ent, agency, corporate, and securitized  
investm

ent-grade foreign bonds issued in  
currencies other than the U.S. dollar (but hedged by  
Vanguard to m

inim
ize foreign currency exposure).  

The trust’s indirect stock holdings are a
diversified  

m
ix of U.S. and foreign large-, m

id-, and  
sm

all-capitalization stocks. 

2012 
2013 

2014 
2015 

2016 
2017 

2018 
2019 

2020 
2021 

Annual returns
2012 

2013 
2014 

2015 
2016 

2017 
2018 

2019 
2020 

2021 

   Fund 
15.64 

24.42 
7.26 

-1.47 
8.79 

20.81 
-7.30 

23.97 
15.57 

14.68 

   Benchm
ark 

15.58 
24.79 

7.61 
-1.25 

8.98 
20.86 

-7.23 
24.19 

16.31 
14.84 

Total returns
Periods ended Septem

ber 30, 2022 

Total returns
Q

uarter 
Year to date 

O
ne year 

Three years 
Five years 

Ten years 

Fund 
-6.29%

 
-23.23%

 
-19.32%

 
3.01%

 
4.20%

 
7.49%

 

Benchm
ark 

-5.93%
 

-22.86%
 

-19.01%
 

3.47%
 

4.55%
 

7.75%
 

The perform
ance data show

n represent past perform
ance, w

hich is not a
guarantee of future results. 

Investm
ent returns and principal value w

ill fluctuate, so investors’ shares, w
hen sold, m

ay be w
orth m

ore or 
less than their original cost. Current perform

ance m
ay be low

er or higher than the perform
ance data cited. 

For perform
ance data current to the m

ost recent m
onth-end, visit our w

ebsite at  
vanguard.com

/perform
ance . The perform

ance of an index is not an exact representation of any particular 
investm

ent, as you cannot invest directly in an index. 
Figures for periods of less than one year are cum

ulative returns. All other figures represent average annual 
returns. Perform

ance figures include the reinvestm
ent of all dividends and any capital gains distributions. All 

returns are net of expenses. 
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Plain talk about risk 
The trust is subject to several stock and bond m

arket risks, any of w
hich could cause an investor to lose m

oney. H
ow

ever, based on the trust’s current allocation betw
een 

stocks and the less volatile asset class of bonds, the trust’s overall level of risk should be higher than those funds that invest m
ostly in bonds, but low

er than those 
investing m

ostly in stocks. As the trust’s allocation betw
een underlying funds gradually changes, the trust’s overall level of risk also w

ill decline. In addition to the risks 
inherent in the asset classes of the underlying funds, the trust also is subject to asset allocation risk, w

hich is the chance that the selection of underlying funds and the 
allocation of fund assets w

ill cause the trust to underperform
 other funds w

ith a
sim

ilar investm
ent objective. Investm

ents in Target Retirem
ent Trusts are subject to 

the risks of their underlying funds. The year in the trust nam
e refers to the approxim

ate year 2040 w
hen an investor in the trust w

ould retire and leave the w
orkforce. 

The trust w
ill gradually shift its em

phasis from
 m

ore aggressive investm
ents to m

ore conservative ones based on its target date. An investm
ent in the Target 

Retirem
ent Trust is not guaranteed at any tim

e, including on or after the target date.  
N

ote on frequent trading restrictions  
Frequent trading policies m

ay apply to those funds offered as investm
ent options w

ithin your plan. Please log on to  vanguard.com
  for your em

ployer plans or contact 
Participant Services at 800-523-1188 for additional inform

ation. 
      

This investm
ent is not a

m
utual fund. It is a

collective trust available only to tax-qualified plans and their eligible participants.  
This collective trust is m

anaged by Vanguard Fiduciary Trust Com
pany, a

w
holly ow

ned subsidiary of The Vanguard G
roup, Inc., and is not a

m
utual fund. Investm

ent 
objectives, risks, charges, expenses, and other im

portant inform
ation should be considered carefully before investing. 

For m
ore inform

ation about Vanguard investm
ents, see below

 for w
hich situation is right for you.  

If you receive your retirem
ent plan statem

ent from
 Vanguard or log on to Vanguard’s w

ebsite to view
 your plan, visit   vanguard.com

 or call  800-523-1188 .
If you receive your retirem

ent plan statem
ent from

 a
service provider other than Vanguard or log on to a

recordkeeper’s w
ebsite that is not Vanguard to view

 your plan, 
please call  855-402-2646 .

©
20

22 The V
anguard G

roup, Inc. A
ll rights reserved.  

F1478 0
920

22 

A
llocation of underlying funds† 

Total Stock M
arket Index Plus 

47.2%
 

Inst Ttl Intl Stk Idx Trust II 
31.2 

Total Bond M
arket II Index  

15.0 
Total Intl Bnd II 

6.6 
†Fund holdings are subject to change. 
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V
anguard

Target Retirem
ent 2045 Trust I

B
alanced fund (stocks and bonds) 

Fund facts 

Risk level 
Low

 
H

igh 
Total net 

assets 
Expense ratio 

 as of 03/31/21 
Inception 

date  
Fund 

num
ber  

1
2

3
4

5
 

$9,574 M
M

  
0.065 %

06/28/07 
1469  

Investm
ent objective

Vanguard Target Retirem
ent 2045 Trust Iseeks to 

provide capital appreciation and current incom
e 

consistent w
ith its current asset allocation. 

Benchm
ark

Target Retirem
ent 2045 Com

posite Ix 

G
row

th of a $10,000 investm
ent:  January 31, 2012—

 D
ecem

ber 31, 2021

 $29,848 
       Fund as of 12/31/21 

  $30,449 
       Benchm

ark 
       as of 12/31/21 

A
nnual returns

Target Retirem
ent 2045 Com

posite Ix: D
erived by applying the fund’s target asset allocation to the results of the follow

ing benchm
arks: for international stocks of developed 

m
arkets, the M

SCI EAFE Index through D
ecem

ber 15, 2010, the M
SCI ACW

I ex USA IM
I Index through June 2, 2013, and the FTSE G

lobal All Cap ex US Index thereafter; for 
em

erging-m
arket stocks, the Select Em

erging M
arkets Index through August 23, 2006, the M

SCI Em
erging M

arkets Index through D
ecem

ber 15, 2010, the M
SCI ACW

I ex USA IM
I 

Index through June 2, 2013, and the FTSE G
lobal All Cap ex US Index thereafter; for U.S. bonds, the Bloom

berg U.S. Aggregate Bond Index through D
ecem

ber 31, 2009, and the 
Bloom

berg U.S. Aggregate Float Adjusted Index thereafter; for international bonds, the Bloom
berg G

lobal Aggregate ex-USD
 Float Adjusted RIC Capped Index H

edged beginning 
June 3, 2013; and for U.S. stocks, the D

ow
 Jones U.S. Total Stock M

arket Index (form
erly know

n as the D
ow

 Jones W
ilshire 5000 Index) through April 22, 2005, the M

SCI US Broad 
M

arket Index through June 2, 2013, and the CRSP US Total M
arket Index thereafter. International stock benchm

ark returns are adjusted for w
ithholding taxes.  

F1469 0
920

22 

Investm
ent strategy

The trust invests in other Vanguard m
utual funds  

and trusts according to an asset allocation strategy  
designed for investors planning to retire and leave  
the w

orkforce in or w
ithin a

few
 years of 2045 (the  

target year). The trust’s asset allocation w
ill  

becom
e m

ore conservative over tim
e, m

eaning that  
the percentage of assets allocated to stocks w

ill  
decrease w

hile the percentage of assets allocated  
to bonds and other fixed incom

e investm
ents w

ill  
increase. W

ithin seven years after 2045, the trust’s  
asset allocation should resem

ble that of the Target  
Retirem

ent Incom
e Trust I. The underlying holdings  

are: Vanguard Total Stock M
arket Index Fund,  

Vanguard Total Bond M
arket II Index Fund,  

Vanguard Institutional Total International Stock  
M

arket Index Trust II, Vanguard Total International  
Bond II Index Fund, and Vanguard Short-Term

  
Inflation-Protected Securities Fund. 

The trust’s indirect bond holdings are a
diversified  

m
ix of short-, interm

ediate-, and long-term
 U.S.  

governm
ent, U.S. agency, and investm

ent-grade  
U.S. corporate bonds; inflation-protected public  
obligations issued by the U.S. Treasury;  
m

ortgage-backed and asset-backed securities; and  
governm

ent, agency, corporate, and securitized  
investm

ent-grade foreign bonds issued in  
currencies other than the U.S. dollar (but hedged by  
Vanguard to m

inim
ize foreign currency exposure).  

The trust’s indirect stock holdings are a
diversified  

m
ix of U.S. and foreign large-, m

id-, and  
sm

all-capitalization stocks. 

2012 
2013 

2014 
2015 

2016 
2017 

2018 
2019 

2020 
2021 

Annual returns
2012 

2013 
2014 

2015 
2016 

2017 
2018 

2019 
2020 

2021 

   Fund 
15.74 

24.44 
7.29 

-1.47 
8.94 

21.52 
-7.86 

25.10 
16.26 

16.34 

   Benchm
ark 

15.58 
24.79 

7.61 
-1.25 

9.13 
21.55 

-7.77 
25.37 

17.02 
16.45 

Total returns
Periods ended Septem

ber 30, 2022 

Total returns
Q

uarter 
Year to date 

O
ne year 

Three years 
Five years 

Ten years 

Fund 
-6.50%

 
-24.08%

 
-19.84%

 
3.52%

 
4.49%

 
7.70%

 

Benchm
ark 

-6.11%
 

-23.71%
 

-19.55%
 

3.99%
 

4.85%
 

7.96%
 

The perform
ance data show

n represent past perform
ance, w

hich is not a
guarantee of future results. 

Investm
ent returns and principal value w

ill fluctuate, so investors’ shares, w
hen sold, m

ay be w
orth m

ore or 
less than their original cost. Current perform

ance m
ay be low

er or higher than the perform
ance data cited. 

For perform
ance data current to the m

ost recent m
onth-end, visit our w

ebsite at  
vanguard.com

/perform
ance . The perform

ance of an index is not an exact representation of any particular 
investm

ent, as you cannot invest directly in an index. 
Figures for periods of less than one year are cum

ulative returns. All other figures represent average annual 
returns. Perform

ance figures include the reinvestm
ent of all dividends and any capital gains distributions. All 

returns are net of expenses. 
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Plain talk about risk 
The trust is subject to several stock and bond m

arket risks, any of w
hich could cause an investor to lose m

oney. H
ow

ever, based on the trust’s current allocation betw
een 

stocks and the less volatile asset class of bonds, the trust’s overall level of risk should be higher than those funds that invest m
ostly in bonds, but low

er than those 
investing m

ostly in stocks. As the trust’s allocation betw
een underlying funds gradually changes, the trust’s overall level of risk also w

ill decline. In addition to the risks 
inherent in the asset classes of the underlying funds, the trust also is subject to asset allocation risk, w

hich is the chance that the selection of underlying funds and the 
allocation of fund assets w

ill cause the trust to underperform
 other funds w

ith a
sim

ilar investm
ent objective. Investm

ents in Target Retirem
ent Trusts are subject to 

the risks of their underlying funds. The year in the trust nam
e refers to the approxim

ate year 2045 w
hen an investor in the trust w

ould retire and leave the w
orkforce. 

The trust w
ill gradually shift its em

phasis from
 m

ore aggressive investm
ents to m

ore conservative ones based on its target date. An investm
ent in the Target 

Retirem
ent Trust is not guaranteed at any tim

e, including on or after the target date.  
N

ote on frequent trading restrictions  
Frequent trading policies m

ay apply to those funds offered as investm
ent options w

ithin your plan. Please log on to  vanguard.com
  for your em

ployer plans or contact 
Participant Services at 800-523-1188 for additional inform

ation. 
      

This investm
ent is not a

m
utual fund. It is a

collective trust available only to tax-qualified plans and their eligible participants.  
This collective trust is m

anaged by Vanguard Fiduciary Trust Com
pany, a

w
holly ow

ned subsidiary of The Vanguard G
roup, Inc., and is not a

m
utual fund. Investm

ent 
objectives, risks, charges, expenses, and other im

portant inform
ation should be considered carefully before investing. 

For m
ore inform

ation about Vanguard investm
ents, see below

 for w
hich situation is right for you.  

If you receive your retirem
ent plan statem

ent from
 Vanguard or log on to Vanguard’s w

ebsite to view
 your plan, visit   vanguard.com

 or call  800-523-1188 .
If you receive your retirem

ent plan statem
ent from

 a
service provider other than Vanguard or log on to a

recordkeeper’s w
ebsite that is not Vanguard to view

 your plan, 
please call  855-402-2646 .

©
20

22 The V
anguard G

roup, Inc. A
ll rights reserved.  

F1469 0
920

22 

A
llocation of underlying funds† 

Total Stock M
arket Index Plus 

51.7%
 

Inst Ttl Intl Stk Idx Trust II 
34.4 

Total Bond M
arket II Index  

9.7 
Total Intl Bnd II 

4.2 
†Fund holdings are subject to change. 
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V
anguard

Target Retirem
ent 2045 Trust II

B
alanced fund (stocks and bonds) 

Fund facts 

Risk level 
Low

 
H

igh 
Total net 

assets 
Expense ratio 

 as of 03/31/21 
Inception 

date  
Fund 

num
ber  

1
2

3
4

5
 

$10,495 M
M

  
0.075 %

02/29/08 
1479  

Investm
ent objective

Vanguard Target Retirem
ent 2045 Trust II seeks to 

provide capital appreciation and current incom
e 

consistent w
ith its current asset allocation. 

Benchm
ark

Target Retirem
ent 2045 Com

posite Ix 

G
row

th of a $10,000 investm
ent:  January 31, 2012—

 D
ecem

ber 31, 2021

 $29,789 
       Fund as of 12/31/21 

  $30,449 
       Benchm

ark 
       as of 12/31/21 

A
nnual returns

Target Retirem
ent 2045 Com

posite Ix: D
erived by applying the fund’s target asset allocation to the results of the follow

ing benchm
arks: for international stocks of developed 

m
arkets, the M

SCI EAFE Index through D
ecem

ber 15, 2010, the M
SCI ACW

I ex USA IM
I Index through June 2, 2013, and the FTSE G

lobal All Cap ex US Index thereafter; for 
em

erging-m
arket stocks, the Select Em

erging M
arkets Index through August 23, 2006, the M

SCI Em
erging M

arkets Index through D
ecem

ber 15, 2010, the M
SCI ACW

I ex USA IM
I 

Index through June 2, 2013, and the FTSE G
lobal All Cap ex US Index thereafter; for U.S. bonds, the Bloom

berg U.S. Aggregate Bond Index through D
ecem

ber 31, 2009, and the 
Bloom

berg U.S. Aggregate Float Adjusted Index thereafter; for international bonds, the Bloom
berg G

lobal Aggregate ex-USD
 Float Adjusted RIC Capped Index H

edged beginning 
June 3, 2013; and for U.S. stocks, the D

ow
 Jones U.S. Total Stock M

arket Index (form
erly know

n as the D
ow

 Jones W
ilshire 5000 Index) through April 22, 2005, the M

SCI US Broad 
M

arket Index through June 2, 2013, and the CRSP US Total M
arket Index thereafter. International stock benchm

ark returns are adjusted for w
ithholding taxes.  

F1479 0
920

22 

Investm
ent strategy

The trust invests in other Vanguard m
utual funds  

and trusts according to an asset allocation strategy  
designed for investors planning to retire and leave  
the w

orkforce in or w
ithin a

few
 years of 2045 (the  

target year). The trust’s asset allocation w
ill  

becom
e m

ore conservative over tim
e, m

eaning that  
the percentage of assets allocated to stocks w

ill  
decrease w

hile the percentage of assets allocated  
to bonds and other fixed incom

e investm
ents w

ill  
increase. W

ithin seven years after 2045, the trust’s  
asset allocation should resem

ble that of the Target  
Retirem

ent Incom
e Trust II. The underlying holdings  

are: Vanguard Total Stock M
arket Index Fund,  

Vanguard Total Bond M
arket II Index Fund,  

Vanguard Institutional Total International Stock  
M

arket Index Trust II, Vanguard Total International  
Bond II Index Fund, and Vanguard Short-Term

  
Inflation-Protected Securities Fund. 

The trust’s indirect bond holdings are a
diversified  

m
ix of short-, interm

ediate-, and long-term
 U.S.  

governm
ent, U.S. agency, and investm

ent-grade  
U.S. corporate bonds; inflation-protected public  
obligations issued by the U.S. Treasury;  
m

ortgage-backed and asset-backed securities; and  
governm

ent, agency, corporate, and securitized  
investm

ent-grade foreign bonds issued in  
currencies other than the U.S. dollar (but hedged by  
Vanguard to m

inim
ize foreign currency exposure).  

The trust’s indirect stock holdings are a
diversified  

m
ix of U.S. and foreign large-, m

id-, and  
sm

all-capitalization stocks. 

2012 
2013 

2014 
2015 

2016 
2017 

2018 
2019 

2020 
2021 

Annual returns
2012 

2013 
2014 

2015 
2016 

2017 
2018 

2019 
2020 

2021 

   Fund 
15.65 

24.43 
7.22 

-1.48 
8.91 

21.51 
-7.86 

25.07 
16.27 

16.33 

   Benchm
ark 

15.58 
24.79 

7.61 
-1.25 

9.13 
21.55 

-7.77 
25.37 

17.02 
16.45 

Total returns
Periods ended Septem

ber 30, 2022 

Total returns
Q

uarter 
Year to date 

O
ne year 

Three years 
Five years 

Ten years 

Fund 
-6.51%

 
-24.09%

 
-19.85%

 
3.51%

 
4.48%

 
7.69%

 

Benchm
ark 

-6.11%
 

-23.71%
 

-19.55%
 

3.99%
 

4.85%
 

7.96%
 

The perform
ance data show

n represent past perform
ance, w

hich is not a
guarantee of future results. 

Investm
ent returns and principal value w

ill fluctuate, so investors’ shares, w
hen sold, m

ay be w
orth m

ore or 
less than their original cost. Current perform

ance m
ay be low

er or higher than the perform
ance data cited. 

For perform
ance data current to the m

ost recent m
onth-end, visit our w

ebsite at  
vanguard.com

/perform
ance . The perform

ance of an index is not an exact representation of any particular 
investm

ent, as you cannot invest directly in an index. 
Figures for periods of less than one year are cum

ulative returns. All other figures represent average annual 
returns. Perform

ance figures include the reinvestm
ent of all dividends and any capital gains distributions. All 

returns are net of expenses. 

http://www.vanguard.com/performance
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Plain talk about risk 
The trust is subject to several stock and bond m

arket risks, any of w
hich could cause an investor to lose m

oney. H
ow

ever, based on the trust’s current allocation betw
een 

stocks and the less volatile asset class of bonds, the trust’s overall level of risk should be higher than those funds that invest m
ostly in bonds, but low

er than those 
investing m

ostly in stocks. As the trust’s allocation betw
een underlying funds gradually changes, the trust’s overall level of risk also w

ill decline. In addition to the risks 
inherent in the asset classes of the underlying funds, the trust also is subject to asset allocation risk, w

hich is the chance that the selection of underlying funds and the 
allocation of fund assets w

ill cause the trust to underperform
 other funds w

ith a
sim

ilar investm
ent objective. Investm

ents in Target Retirem
ent Trusts are subject to 

the risks of their underlying funds. The year in the trust nam
e refers to the approxim

ate year 2045 w
hen an investor in the trust w

ould retire and leave the w
orkforce. 

The trust w
ill gradually shift its em

phasis from
 m

ore aggressive investm
ents to m

ore conservative ones based on its target date. An investm
ent in the Target 

Retirem
ent Trust is not guaranteed at any tim

e, including on or after the target date.  
N

ote on frequent trading restrictions  
Frequent trading policies m

ay apply to those funds offered as investm
ent options w

ithin your plan. Please log on to  vanguard.com
  for your em

ployer plans or contact 
Participant Services at 800-523-1188 for additional inform

ation. 
      

This investm
ent is not a

m
utual fund. It is a

collective trust available only to tax-qualified plans and their eligible participants.  
This collective trust is m

anaged by Vanguard Fiduciary Trust Com
pany, a

w
holly ow

ned subsidiary of The Vanguard G
roup, Inc., and is not a

m
utual fund. Investm

ent 
objectives, risks, charges, expenses, and other im

portant inform
ation should be considered carefully before investing. 

For m
ore inform

ation about Vanguard investm
ents, see below

 for w
hich situation is right for you.  

If you receive your retirem
ent plan statem

ent from
 Vanguard or log on to Vanguard’s w

ebsite to view
 your plan, visit   vanguard.com

 or call  800-523-1188 .
If you receive your retirem

ent plan statem
ent from

 a
service provider other than Vanguard or log on to a

recordkeeper’s w
ebsite that is not Vanguard to view

 your plan, 
please call  855-402-2646 .

©
20

22 The V
anguard G

roup, Inc. A
ll rights reserved.  

F1479 0
920

22 

A
llocation of underlying funds† 

Total Stock M
arket Index Plus 

51.7%
 

Inst Ttl Intl Stk Idx Trust II 
34.4 

Total Bond M
arket II Index  

9.7 
Total Intl Bnd II 

4.2 
†Fund holdings are subject to change. 

http://www.vanguard.com/
https://www.vanguard.com
https://www.vanguard.com
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Target Retirem
ent 2050 Trust II

B
alanced fund (stocks and bonds) 

Fund facts 

Risk level 
Low

 
H

igh 
Total net 

assets 
Expense ratio 

 as of 03/31/21 
Inception 

date  
Fund 

num
ber  

1
2

3
4

5
 

$9,096 M
M

  
0.075 %

02/29/08 
1480  

Investm
ent objective

Vanguard Target Retirem
ent 2050 Trust II seeks to 

provide capital appreciation and current incom
e 

consistent w
ith its current asset allocation. 

Benchm
ark

Target Retirem
ent 2050 Com

posite Ix 

G
row

th of a $10,000 investm
ent:  January 31, 2012—

 D
ecem

ber 31, 2021

 $29,868 
       Fund as of 12/31/21 

  $30,568 
       Benchm

ark 
       as of 12/31/21 

A
nnual returns

Target Retirem
ent 2050 Com

posite Ix: D
erived by applying the fund’s target asset allocation to the results of the follow

ing benchm
arks: for international stocks of developed 

m
arkets, the M

SCI EAFE Index through D
ecem

ber 15, 2010, the M
SCI ACW

I ex USA IM
I Index through June 2, 2013, and the FTSE G

lobal All Cap ex US Index thereafter; for 
em

erging-m
arket stocks, the Select Em

erging M
arkets Index through August 23, 2006, the M

SCI Em
erging M

arkets Index through D
ecem

ber 15, 2010, the M
SCI ACW

I ex USA IM
I 

Index through June 2, 2013, and the FTSE G
lobal All Cap ex US Index thereafter; for U.S. bonds, the Bloom

berg U.S. Aggregate Bond Index through D
ecem

ber 31, 2009, and the 
Bloom

berg U.S. Aggregate Float Adjusted Index thereafter; for international bonds, the Bloom
berg G

lobal Aggregate ex-USD
 Float Adjusted RIC Capped Index H

edged beginning 
June 3, 2013; and for U.S. stocks, the M

SCI US Broad M
arket Index through June 2, 2013, and the CRSP US Total M

arket Index thereafter. International stock benchm
ark returns 

are adjusted for w
ithholding taxes.  

F1480
 0

920
22 

Investm
ent strategy

The trust invests in other Vanguard m
utual funds  

and trusts according to an asset allocation strategy  
designed for investors planning to retire and leave  
the w

orkforce in or w
ithin a

few
 years of 2050 (the  

target year). The trust’s asset allocation w
ill  

becom
e m

ore conservative over tim
e, m

eaning that  
the percentage of assets allocated to stocks w

ill  
decrease w

hile the percentage of assets allocated  
to bonds and other fixed incom

e investm
ents w

ill  
increase. W

ithin seven years after 2050, the trust’s  
asset allocation should resem

ble that of the Target  
Retirem

ent Incom
e Trust II. The underlying holdings  

are: Vanguard Total Stock M
arket Index Fund,  

Vanguard Total Bond M
arket II Index Fund,  

Vanguard Institutional Total International Stock  
M

arket Index Trust II, Vanguard Total International  
Bond II Index Fund, and Vanguard Short-Term

  
Inflation-Protected Securities Fund. 

The trust’s indirect bond holdings are a
diversified  

m
ix of short-, interm

ediate-, and long-term
 U.S.  

governm
ent, U.S. agency, and investm

ent-grade  
U.S. corporate bonds; inflation-protected public  
obligations issued by the U.S. Treasury;  
m

ortgage-backed and asset-backed securities; and  
governm

ent, agency, corporate, and securitized  
investm

ent-grade foreign bonds issued in  
currencies other than the U.S. dollar (but hedged by  
Vanguard to m

inim
ize foreign currency exposure).  

The trust’s indirect stock holdings are a
diversified  

m
ix of U.S. and foreign large-, m

id-, and  
sm

all-capitalization stocks. 

2012 
2013 

2014 
2015 

2016 
2017 

2018 
2019 

2020 
2021 

Annual returns
2012 

2013 
2014 

2015 
2016 

2017 
2018 

2019 
2020 

2021 

   Fund 
15.56 

24.47 
7.23 

-1.54 
8.95 

21.48 
-7.83 

25.05 
16.42 

16.60 

   Benchm
ark 

15.58 
24.79 

7.61 
-1.25 

9.13 
21.55 

-7.77 
25.37 

17.17 
16.75 

Total returns
Periods ended Septem

ber 30, 2022 

Total returns
Q

uarter 
Year to date 

O
ne year 

Three years 
Five years 

Ten years 

Fund 
-6.62%

 
-24.43%

 
-20.12%

 
3.49%

 
4.47%

 
7.67%

 

Benchm
ark 

-6.21%
 

-24.04%
 

-19.81%
 

3.97%
 

4.84%
 

7.95%
 

The perform
ance data show

n represent past perform
ance, w

hich is not a
guarantee of future results. 

Investm
ent returns and principal value w

ill fluctuate, so investors’ shares, w
hen sold, m

ay be w
orth m

ore or 
less than their original cost. Current perform

ance m
ay be low

er or higher than the perform
ance data cited. 

For perform
ance data current to the m

ost recent m
onth-end, visit our w

ebsite at  
vanguard.com

/perform
ance . The perform

ance of an index is not an exact representation of any particular 
investm

ent, as you cannot invest directly in an index. 
Figures for periods of less than one year are cum

ulative returns. All other figures represent average annual 
returns. Perform

ance figures include the reinvestm
ent of all dividends and any capital gains distributions. All 

returns are net of expenses. 
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Plain talk about risk 
The trust is subject to several stock and bond m

arket risks, any of w
hich could cause an investor to lose m

oney. H
ow

ever, based on the trust’s current allocation betw
een 

stocks and the less volatile asset class of bonds, the trust’s overall level of risk should be higher than those funds that invest m
ostly in bonds, but low

er than those 
investing m

ostly in stocks. As the trust’s allocation betw
een underlying funds gradually changes, the trust’s overall level of risk also w

ill decline. In addition to the risks 
inherent in the asset classes of the underlying funds, the trust also is subject to asset allocation risk, w

hich is the chance that the selection of underlying funds and the 
allocation of fund assets w

ill cause the trust to underperform
 other funds w

ith a
sim

ilar investm
ent objective. Investm

ents in Target Retirem
ent Trusts are subject to 

the risks of their underlying funds. The year in the trust nam
e refers to the approxim

ate year 2050 w
hen an investor in the trust w

ould retire and leave the w
orkforce. 

The trust w
ill gradually shift its em

phasis from
 m

ore aggressive investm
ents to m

ore conservative ones based on its target date. An investm
ent in the Target 

Retirem
ent Trust is not guaranteed at any tim

e, including on or after the target date.  
N

ote on frequent trading restrictions  
Frequent trading policies m

ay apply to those funds offered as investm
ent options w

ithin your plan. Please log on to  vanguard.com
  for your em

ployer plans or contact 
Participant Services at 800-523-1188 for additional inform

ation. 
      

This investm
ent is not a

m
utual fund. It is a

collective trust available only to tax-qualified plans and their eligible participants.  
This collective trust is m

anaged by Vanguard Fiduciary Trust Com
pany, a

w
holly ow

ned subsidiary of The Vanguard G
roup, Inc., and is not a

m
utual fund. Investm

ent 
objectives, risks, charges, expenses, and other im

portant inform
ation should be considered carefully before investing. 

For m
ore inform

ation about Vanguard investm
ents, see below

 for w
hich situation is right for you.  

If you receive your retirem
ent plan statem

ent from
 Vanguard or log on to Vanguard’s w

ebsite to view
 your plan, visit   vanguard.com

 or call  800-523-1188 .
If you receive your retirem

ent plan statem
ent from

 a
service provider other than Vanguard or log on to a

recordkeeper’s w
ebsite that is not Vanguard to view

 your plan, 
please call  855-402-2646 .

©
20

22 The V
anguard G

roup, Inc. A
ll rights reserved.  

F1480
 0

920
22 

A
llocation of underlying funds† 

Total Stock M
arket Index Plus 

53.6%
 

Inst Ttl Intl Stk Idx Trust II 
36.2 

Total Bond M
arket II Index  

7.0 
Total Intl Bnd II 

3.2 
†Fund holdings are subject to change. 
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Target Retirem
ent 2055 Trust I

B
alanced fund (stocks and bonds) 

Fund facts 

Risk level 
Low

 
H

igh 
Total net 

assets 
Expense ratio 

 as of 03/31/21 
Inception 

date  
Fund 

num
ber  

1
2

3
4

5
 

$4,926 M
M

  
0.065 %

10/05/10 
1488  

Investm
ent objective

Vanguard Target Retirem
ent 2055 Trust Iseeks to 

provide capital appreciation and current incom
e 

consistent w
ith its current asset allocation. 

Benchm
ark

Target Retirem
ent 2055 Com

posite Ix 

G
row

th of a $10,000 investm
ent:  January 31, 2012—

 D
ecem

ber 31, 2021

 $29,912 
       Fund as of 12/31/21 

  $30,568 
       Benchm

ark 
       as of 12/31/21 

A
nnual returns

Target Retirem
ent 2055 Com

posite Ix: D
erived by applying the fund’s target asset allocation to the results of the follow

ing benchm
arks: for international stocks of developed 

m
arkets, the M

SCI EAFE Index through D
ecem

ber 15, 2010, the M
SCI ACW

I ex USA IM
I Index through June 2, 2013, and the FTSE G

lobal All Cap ex US Index thereafter; for 
em

erging-m
arket stocks, the M

SCI Em
erging M

arkets Index through D
ecem

ber 15, 2010, the M
SCI ACW

I ex USA IM
I Index through June 2, 2013, and the FTSE G

lobal All Cap ex US 
Index thereafter; for U.S. bonds, the Bloom

berg U.S. Aggregate Float Adjusted Index; for international bonds, the Bloom
berg G

lobal Aggregate ex-USD
 Float Adjusted RIC Capped 

Index H
edged beginning June 3, 2013; and for U.S. stocks, the M

SCI US Broad M
arket Index through June 2, 2013, and the CRSP US Total M

arket Index thereafter. International 
stock benchm

ark returns are adjusted for w
ithholding taxes.  

F1488 0
920

22 

Investm
ent strategy

The trust invests in other Vanguard m
utual funds  

and trusts according to an asset allocation strategy  
designed for investors planning to retire and leave  
the w

orkforce in or w
ithin a

few
 years of 2055 (the  

target year). The trust’s asset allocation w
ill  

becom
e m

ore conservative over tim
e, m

eaning that  
the percentage of assets allocated to stocks w

ill  
decrease w

hile the percentage of assets allocated  
to bonds and other fixed incom

e investm
ents w

ill  
increase. W

ithin seven years after 2055, the trust’s  
asset allocation should resem

ble that of the Target  
Retirem

ent Incom
e Trust I. The underlying holdings  

are: Vanguard Total Stock M
arket Index Fund,  

Vanguard Total Bond M
arket II Index Fund,  

Vanguard Institutional Total International Stock  
M

arket Index Trust II, Vanguard Total International  
Bond II Index Fund, and Vanguard Short-Term

  
Inflation-Protected Securities Fund. 

The trust’s indirect bond holdings are a
diversified  

m
ix of short-, interm

ediate-, and long-term
 U.S.  

governm
ent, U.S. agency, and investm

ent-grade  
U.S. corporate bonds; inflation-protected public  
obligations issued by the U.S. Treasury;  
m

ortgage-backed and asset-backed securities; and  
governm

ent, agency, corporate, and securitized  
investm

ent-grade foreign bonds issued in  
currencies other than the U.S. dollar (but hedged by  
Vanguard to m

inim
ize foreign currency exposure).  

The trust’s indirect stock holdings are a
diversified  

m
ix of U.S. and foreign large-, m

id-, and  
sm

all-capitalization stocks. 

2012 
2013 

2014 
2015 

2016 
2017 

2018 
2019 

2020 
2021 

Annual returns
2012 

2013 
2014 

2015 
2016 

2017 
2018 

2019 
2020 

2021 

   Fund 
15.69 

24.41 
7.27 

-1.63 
8.98 

21.48 
-7.83 

25.09 
16.42 

16.61 

   Benchm
ark 

15.58 
24.79 

7.61 
-1.25 

9.13 
21.55 

-7.77 
25.37 

17.17 
16.75 

Total returns
Periods ended Septem

ber 30, 2022 

Total returns
Q

uarter 
Year to date 

O
ne year 

Three years 
Five years 

Ten years 

Fund 
-6.61%

 
-24.42%

 
-20.11%

 
3.50%

 
4.47%

 
7.67%

 

Benchm
ark 

-6.21%
 

-24.04%
 

-19.81%
 

3.97%
 

4.84%
 

7.95%
 

The perform
ance data show

n represent past perform
ance, w

hich is not a
guarantee of future results. 

Investm
ent returns and principal value w

ill fluctuate, so investors’ shares, w
hen sold, m

ay be w
orth m

ore or 
less than their original cost. Current perform

ance m
ay be low

er or higher than the perform
ance data cited. 

For perform
ance data current to the m

ost recent m
onth-end, visit our w

ebsite at  
vanguard.com

/perform
ance . The perform

ance of an index is not an exact representation of any particular 
investm

ent, as you cannot invest directly in an index. 
Figures for periods of less than one year are cum

ulative returns. All other figures represent average annual 
returns. Perform

ance figures include the reinvestm
ent of all dividends and any capital gains distributions. All 

returns are net of expenses. 
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Plain talk about risk 
The trust is subject to several stock and bond m

arket risks, any of w
hich could cause an investor to lose m

oney. H
ow

ever, based on the trust’s current allocation betw
een 

stocks and the less volatile asset class of bonds, the trust’s overall level of risk should be higher than those funds that invest m
ostly in bonds, but low

er than those 
investing m

ostly in stocks. As the trust’s allocation betw
een underlying funds gradually changes, the trust’s overall level of risk also w

ill decline. In addition to the risks 
inherent in the asset classes of the underlying funds, the trust also is subject to asset allocation risk, w

hich is the chance that the selection of underlying funds and the 
allocation of fund assets w

ill cause the trust to underperform
 other funds w

ith a
sim

ilar investm
ent objective. Investm

ents in Target Retirem
ent Trusts are subject to 

the risks of their underlying funds. The year in the trust nam
e refers to the approxim

ate year 2055 w
hen an investor in the trust w

ould retire and leave the w
orkforce. 

The trust w
ill gradually shift its em

phasis from
 m

ore aggressive investm
ents to m

ore conservative ones based on its target date. An investm
ent in the Target 

Retirem
ent Trust is not guaranteed at any tim

e, including on or after the target date.  
N

ote on frequent trading restrictions  
Frequent trading policies m

ay apply to those funds offered as investm
ent options w

ithin your plan. Please log on to  vanguard.com
  for your em

ployer plans or contact 
Participant Services at 800-523-1188 for additional inform

ation. 
      

This investm
ent is not a

m
utual fund. It is a

collective trust available only to tax-qualified plans and their eligible participants.  
This collective trust is m

anaged by Vanguard Fiduciary Trust Com
pany, a

w
holly ow

ned subsidiary of The Vanguard G
roup, Inc., and is not a

m
utual fund. Investm

ent 
objectives, risks, charges, expenses, and other im

portant inform
ation should be considered carefully before investing. 

For m
ore inform

ation about Vanguard investm
ents, see below

 for w
hich situation is right for you.  

If you receive your retirem
ent plan statem

ent from
 Vanguard or log on to Vanguard’s w

ebsite to view
 your plan, visit   vanguard.com

 or call  800-523-1188 .
If you receive your retirem

ent plan statem
ent from

 a
service provider other than Vanguard or log on to a

recordkeeper’s w
ebsite that is not Vanguard to view

 your plan, 
please call  855-402-2646 .

©
20

22 The V
anguard G

roup, Inc. A
ll rights reserved.  

F1488 0
920

22 

A
llocation of underlying funds† 

Total Stock M
arket Index Plus 

53.5%
 

Inst Ttl Intl Stk Idx Trust II 
36.2 

Total Bond M
arket II Index  

7.1 
Total Intl Bnd II 

3.2 
†Fund holdings are subject to change. 
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V
anguard

Target Retirem
ent 2055 Trust II

B
alanced fund (stocks and bonds) 

Fund facts 

Risk level 
Low

 
H

igh 
Total net 

assets 
Expense ratio 

 as of 03/31/21 
Inception 

date  
Fund 

num
ber  

1
2

3
4

5
 

$5,679 M
M

  
0.075 %

08/31/10 
1489  

Investm
ent objective

Vanguard Target Retirem
ent 2055 Trust II seeks to 

provide capital appreciation and current incom
e 

consistent w
ith its current asset allocation. 

Benchm
ark

Target Retirem
ent 2055 Com

posite Ix 

G
row

th of a $10,000 investm
ent:  January 31, 2012—

 D
ecem

ber 31, 2021

 $29,844 
       Fund as of 12/31/21 

  $30,568 
       Benchm

ark 
       as of 12/31/21 

A
nnual returns

Target Retirem
ent 2055 Com

posite Ix: D
erived by applying the fund’s target asset allocation to the results of the follow

ing benchm
arks: for international stocks of developed 

m
arkets, the M

SCI EAFE Index through D
ecem

ber 15, 2010, the M
SCI ACW

I ex USA IM
I Index through June 2, 2013, and the FTSE G

lobal All Cap ex US Index thereafter; for 
em

erging-m
arket stocks, the M

SCI Em
erging M

arkets Index through D
ecem

ber 15, 2010, the M
SCI ACW

I ex USA IM
I Index through June 2, 2013, and the FTSE G

lobal All Cap ex US 
Index thereafter; for U.S. bonds, the Bloom

berg U.S. Aggregate Float Adjusted Index; for international bonds, the Bloom
berg G

lobal Aggregate ex-USD
 Float Adjusted RIC Capped 

Index H
edged beginning June 3, 2013; and for U.S. stocks, the M

SCI US Broad M
arket Index through June 2, 2013, and the CRSP US Total M

arket Index thereafter. International 
stock benchm

ark returns are adjusted for w
ithholding taxes.  

F1489 0
920

22 

Investm
ent strategy

The trust invests in other Vanguard m
utual funds  

and trusts according to an asset allocation strategy  
designed for investors planning to retire and leave  
the w

orkforce in or w
ithin a

few
 years of 2055 (the  

target year). The trust’s asset allocation w
ill  

becom
e m

ore conservative over tim
e, m

eaning that  
the percentage of assets allocated to stocks w

ill  
decrease w

hile the percentage of assets allocated  
to bonds and other fixed incom

e investm
ents w

ill  
increase. W

ithin seven years after 2055, the trust’s  
asset allocation should resem

ble that of the Target  
Retirem

ent Incom
e Trust II. The underlying holdings  

are: Vanguard Total Stock M
arket Index Fund,  

Vanguard Total Bond M
arket II Index Fund,  

Vanguard Institutional Total International Stock  
M

arket Index Trust II, Vanguard Total International  
Bond II Index Fund, and Vanguard Short-Term

  
Inflation-Protected Securities Fund. 

The trust’s indirect bond holdings are a
diversified  

m
ix of short-, interm

ediate-, and long-term
 U.S.  

governm
ent, U.S. agency, and investm

ent-grade  
U.S. corporate bonds; inflation-protected public  
obligations issued by the U.S. Treasury;  
m

ortgage-backed and asset-backed securities; and  
governm

ent, agency, corporate, and securitized  
investm

ent-grade foreign bonds issued in  
currencies other than the U.S. dollar (but hedged by  
Vanguard to m

inim
ize foreign currency exposure).  

The trust’s indirect stock holdings are a
diversified  

m
ix of U.S. and foreign large-, m

id-, and  
sm

all-capitalization stocks. 

2012 
2013 

2014 
2015 

2016 
2017 

2018 
2019 

2020 
2021 

Annual returns
2012 

2013 
2014 

2015 
2016 

2017 
2018 

2019 
2020 

2021 

   Fund 
15.63 

24.34 
7.26 

-1.66 
8.97 

21.49 
-7.85 

25.07 
16.41 

16.59 

   Benchm
ark 

15.58 
24.79 

7.61 
-1.25 

9.13 
21.55 

-7.77 
25.37 

17.17 
16.75 

Total returns
Periods ended Septem

ber 30, 2022 

Total returns
Q

uarter 
Year to date 

O
ne year 

Three years 
Five years 

Ten years 

Fund 
-6.63%

 
-24.43%

 
-20.13%

 
3.48%

 
4.46%

 
7.65%

 

Benchm
ark 

-6.21%
 

-24.04%
 

-19.81%
 

3.97%
 

4.84%
 

7.95%
 

The perform
ance data show

n represent past perform
ance, w

hich is not a
guarantee of future results. 

Investm
ent returns and principal value w

ill fluctuate, so investors’ shares, w
hen sold, m

ay be w
orth m

ore or 
less than their original cost. Current perform

ance m
ay be low

er or higher than the perform
ance data cited. 

For perform
ance data current to the m

ost recent m
onth-end, visit our w

ebsite at  
vanguard.com

/perform
ance . The perform

ance of an index is not an exact representation of any particular 
investm

ent, as you cannot invest directly in an index. 
Figures for periods of less than one year are cum

ulative returns. All other figures represent average annual 
returns. Perform

ance figures include the reinvestm
ent of all dividends and any capital gains distributions. All 

returns are net of expenses. 

http://www.vanguard.com/performance
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Plain talk about risk 
The trust is subject to several stock and bond m

arket risks, any of w
hich could cause an investor to lose m

oney. H
ow

ever, based on the trust’s current allocation betw
een 

stocks and the less volatile asset class of bonds, the trust’s overall level of risk should be higher than those funds that invest m
ostly in bonds, but low

er than those 
investing m

ostly in stocks. As the trust’s allocation betw
een underlying funds gradually changes, the trust’s overall level of risk also w

ill decline. In addition to the risks 
inherent in the asset classes of the underlying funds, the trust also is subject to asset allocation risk, w

hich is the chance that the selection of underlying funds and the 
allocation of fund assets w

ill cause the trust to underperform
 other funds w

ith a
sim

ilar investm
ent objective. Investm

ents in Target Retirem
ent Trusts are subject to 

the risks of their underlying funds. The year in the trust nam
e refers to the approxim

ate year 2055 w
hen an investor in the trust w

ould retire and leave the w
orkforce. 

The trust w
ill gradually shift its em

phasis from
 m

ore aggressive investm
ents to m

ore conservative ones based on its target date. An investm
ent in the Target 

Retirem
ent Trust is not guaranteed at any tim

e, including on or after the target date.  
N

ote on frequent trading restrictions  
Frequent trading policies m

ay apply to those funds offered as investm
ent options w

ithin your plan. Please log on to  vanguard.com
  for your em

ployer plans or contact 
Participant Services at 800-523-1188 for additional inform

ation. 
      

This investm
ent is not a

m
utual fund. It is a

collective trust available only to tax-qualified plans and their eligible participants.  
This collective trust is m

anaged by Vanguard Fiduciary Trust Com
pany, a

w
holly ow

ned subsidiary of The Vanguard G
roup, Inc., and is not a

m
utual fund. Investm

ent 
objectives, risks, charges, expenses, and other im

portant inform
ation should be considered carefully before investing. 

For m
ore inform

ation about Vanguard investm
ents, see below

 for w
hich situation is right for you.  

If you receive your retirem
ent plan statem

ent from
 Vanguard or log on to Vanguard’s w

ebsite to view
 your plan, visit   vanguard.com

 or call  800-523-1188 .
If you receive your retirem

ent plan statem
ent from

 a
service provider other than Vanguard or log on to a

recordkeeper’s w
ebsite that is not Vanguard to view

 your plan, 
please call  855-402-2646 .

©
20

22 The V
anguard G

roup, Inc. A
ll rights reserved.  

F1489 0
920

22 

A
llocation of underlying funds† 

Total Stock M
arket Index Plus 

53.5%
 

Inst Ttl Intl Stk Idx Trust II 
36.2 

Total Bond M
arket II Index  

7.1 
Total Intl Bnd II 

3.2 
†Fund holdings are subject to change. 

http://www.vanguard.com/
https://www.vanguard.com
https://www.vanguard.com
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V
anguard

Target Retirem
ent 2060 Trust II

B
alanced fund (stocks and bonds) 

Fund facts 

Risk level 
Low

 
H

igh 
Total net 

assets 
Expense ratio 

 as of 03/31/21 
Inception 

date  
Fund 

num
ber  

1
2

3
4

5
 

$2,741 M
M

  
0.075 %

03/01/12 
1693  

Investm
ent objective

Vanguard Target Retirem
ent 2060 Trust II seeks to 

provide capital appreciation and current incom
e 

consistent w
ith its current asset allocation. 

Benchm
ark

Target Retirem
ent 2060 Com

posite Ix 

G
row

th of a $10,000 investm
ent:  M

arch 31, 2012—
 D

ecem
ber 31, 2021

 $28,308 
       Fund as of 12/31/21 

  $28,891 
       Benchm

ark 
       as of 12/31/21 

A
nnual returns

*Partial return since fund started, M
arch 1, 2012. 

Target Retirem
ent 2060 Com

posite Ix: D
erived by applying the fund’s target asset allocation to the results of the follow

ing benchm
arks: for international stocks of developed 

m
arkets, the M

SCI ACW
I ex USA IM

I Index through June 2, 2013, and the FTSE G
lobal All Cap ex US Index thereafter; for em

erging-m
arket stocks, the M

SCI ACW
I ex USA IM

I Index 
through June 2, 2013, and the FTSE G

lobal All Cap ex US Index thereafter; for U.S. bonds, the Bloom
berg U.S. Aggregate Float Adjusted Index; for international bonds, the 

Bloom
berg G

lobal Aggregate ex-USD
 Float Adjusted RIC Capped Index H

edged beginning June 3, 2013; and for U.S. stocks, the M
SCI US Broad M

arket Index through June 2, 2013, 
and the CRSP US Total M

arket Index thereafter. International stock benchm
ark returns are adjusted for w

ithholding taxes.  
F1693 0

920
22 

Investm
ent strategy

The trust invests in other Vanguard m
utual funds  

and trusts according to an asset allocation strategy  
designed for investors planning to retire and leave  
the w

orkforce in or w
ithin a

few
 years of 2060 (the  

target year). The trust’s asset allocation w
ill  

becom
e m

ore conservative over tim
e, m

eaning that  
the percentage of assets allocated to stocks w

ill  
decrease w

hile the percentage of assets allocated  
to bonds and other fixed incom

e investm
ents w

ill  
increase. W

ithin seven years after 2060, the trust’s  
asset allocation should resem

ble that of the Target  
Retirem

ent Incom
e Trust II. The underlying holdings  

are: Vanguard Total Stock M
arket Index Fund,  

Vanguard Total Bond M
arket II Index Fund,  

Vanguard Institutional Total International Stock  
M

arket Index Trust II, Vanguard Total International  
Bond II Index Fund, and Vanguard Short-Term

  
Inflation-Protected Securities Fund. 

The trust’s indirect bond holdings are a
diversified  

m
ix of short-, interm

ediate-, and long-term
 U.S.  

governm
ent, U.S. agency, and investm

ent-grade  
U.S. corporate bonds; inflation-protected public  
obligations issued by the U.S. Treasury;  
m

ortgage-backed and asset-backed securities; and  
governm

ent, agency, corporate, and securitized  
investm

ent-grade foreign bonds issued in  
currencies other than the U.S. dollar (but hedged by  
Vanguard to m

inim
ize foreign currency exposure).  

The trust’s indirect stock holdings are a
diversified  

m
ix of U.S. and foreign large-, m

id-, and  
sm

all-capitalization stocks. 

2012* 
2013 

2014 
2015 

2016 
2017 

2018 
2019 

2020 
2021 

Annual returns
2012* 

2013 
2014 

2015 
2016 

2017 
2018 

2019 
2020 

2021 

   Fund 
5.25 

24.32 
7.22 

-1.60 
8.95 

21.51 
-7.85 

25.09 
16.50 

16.56 

   Benchm
ark 

4.96 
24.79 

7.61 
-1.25 

9.13 
21.55 

-7.77 
25.37 

17.17 
16.75 

Total returns
Periods ended Septem

ber 30, 2022 

Total returns
Q

uarter 
Year to date 

O
ne year 

Three years 
Five years 

Ten years 

Fund 
-6.61%

 
-24.40%

 
-20.10%

 
3.52%

 
4.49%

 
7.66%

 

Benchm
ark 

-6.21%
 

-24.04%
 

-19.81%
 

3.97%
 

4.84%
 

7.95%
 

The perform
ance data show

n represent past perform
ance, w

hich is not a
guarantee of future results. 

Investm
ent returns and principal value w

ill fluctuate, so investors’ shares, w
hen sold, m

ay be w
orth m

ore or 
less than their original cost. Current perform

ance m
ay be low

er or higher than the perform
ance data cited. 

For perform
ance data current to the m

ost recent m
onth-end, visit our w

ebsite at  
vanguard.com

/perform
ance . The perform

ance of an index is not an exact representation of any particular 
investm

ent, as you cannot invest directly in an index. 
Figures for periods of less than one year are cum

ulative returns. All other figures represent average annual 
returns. Perform

ance figures include the reinvestm
ent of all dividends and any capital gains distributions. All 

returns are net of expenses. 
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Plain talk about risk 
The trust is subject to several stock and bond m

arket risks, any of w
hich could cause an investor to lose m

oney. H
ow

ever, based on the trust’s current allocation betw
een 

stocks and the less volatile asset class of bonds, the trust’s overall level of risk should be higher than those funds that invest m
ostly in bonds, but low

er than those 
investing m

ostly in stocks. As the trust’s allocation betw
een underlying funds gradually changes, the trust’s overall level of risk also w

ill decline. In addition to the risks 
inherent in the asset classes of the underlying funds, the trust also is subject to asset allocation risk, w

hich is the chance that the selection of underlying funds and the 
allocation of fund assets w

ill cause the trust to underperform
 other funds w

ith a
sim

ilar investm
ent objective. Investm

ents in Target Retirem
ent Trusts are subject to 

the risks of their underlying funds. The year in the trust nam
e refers to the approxim

ate year 2060 w
hen an investor in the trust w

ould retire and leave the w
orkforce. 

The trust w
ill gradually shift its em

phasis from
 m

ore aggressive investm
ents to m

ore conservative ones based on its target date. An investm
ent in the Target 

Retirem
ent Trust is not guaranteed at any tim

e, including on or after the target date.  
N

ote on frequent trading restrictions  
Frequent trading policies m

ay apply to those funds offered as investm
ent options w

ithin your plan. Please log on to  vanguard.com
  for your em

ployer plans or contact 
Participant Services at 800-523-1188 for additional inform

ation. 
      

This investm
ent is not a

m
utual fund. It is a

collective trust available only to tax-qualified plans and their eligible participants.  
This collective trust is m

anaged by Vanguard Fiduciary Trust Com
pany, a

w
holly ow

ned subsidiary of The Vanguard G
roup, Inc., and is not a

m
utual fund. Investm

ent 
objectives, risks, charges, expenses, and other im

portant inform
ation should be considered carefully before investing. 

For m
ore inform

ation about Vanguard investm
ents, see below

 for w
hich situation is right for you.  

If you receive your retirem
ent plan statem

ent from
 Vanguard or log on to Vanguard’s w

ebsite to view
 your plan, visit   vanguard.com

 or call  800-523-1188 .
If you receive your retirem

ent plan statem
ent from

 a
service provider other than Vanguard or log on to a

recordkeeper’s w
ebsite that is not Vanguard to view

 your plan, 
please call  855-402-2646 .

©
20

22 The V
anguard G

roup, Inc. A
ll rights reserved.  

F1693 0
920

22 

A
llocation of underlying funds† 

Total Stock M
arket Index Plus 

53.6%
 

Inst Ttl Intl Stk Idx Trust II 
36.2 

Total Bond M
arket II Index  

7.0 
Total Intl Bnd II 

3.2 
†Fund holdings are subject to change. 
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V
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Target Retirem
ent 2065 Trust I

B
alanced fund (stocks and bonds) 

Fund facts 

Risk level 
Low

 
H

igh 
Total net 

assets 
Expense ratio 

 as of 03/31/21 
Inception 

date  
Fund 

num
ber  

1
2

3
4

5
 

$528 M
M

  
0.065 %

07/21/17 
1793  

Investm
ent objective

Vanguard Target Retirem
ent 2065 Trust Iseeks to 

provide capital appreciation and current incom
e 

consistent w
ith its current asset allocation. 

Benchm
ark

Target Retirem
ent 2065 Com

posite Ix 

G
row

th of a $10,000 investm
ent:  July 31, 2017—

 D
ecem

ber 31, 2021

 $16,887 
       Fund as of 12/31/21 

  $17,067 
       Benchm

ark 
       as of 12/31/21 

A
nnual returns

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

ent 2065 Com
posite Ix: D

erived by applying the fund’s target asset allocation to the results of the follow
ing benchm

arks: the FTSE G
lobal All Cap ex US Index for 

international stocks, the Bloom
berg U.S. Aggregate Float Adjusted Index for U.S. bonds, the Bloom

berg G
lobal Aggregate ex-USD

 Float Adjusted RIC Capped Index H
edged for 

international bonds, and the CRSP US Total M
arket Index for U.S. stocks. International stock benchm

ark returns are adjusted for w
ithholding taxes.  

F1793 0
920

22 

Investm
ent strategy

The trust invests in other Vanguard m
utual funds  

and trusts according to an asset allocation strategy  
designed for investors planning to retire and leave  
the w

orkforce in or w
ithin a

few
 years of 2065 (the  

target year). The trust’s asset allocation w
ill  

becom
e m

ore conservative over tim
e, m

eaning that  
the percentage of assets allocated to stocks w

ill  
decrease w

hile the percentage of assets allocated  
to bonds and other fixed incom

e investm
ents w

ill  
increase. W

ithin seven years after 2065, the trust’s  
asset allocation should resem

ble that of the Target  
Retirem

ent Incom
e Trust I. The underlying holdings  

are: Vanguard Total Stock M
arket Index Fund,  

Vanguard Total Bond M
arket II Index Fund,  

Vanguard Institutional Total International Stock  
M

arket Index Trust II, Vanguard Total International  
Bond II Index Fund, and Vanguard Short-Term

  
Inflation-Protected Securities Fund. 

The trust’s indirect bond holdings are a
diversified  

m
ix of short-, interm

ediate-, and long-term
 U.S.  

governm
ent, U.S. agency, and investm

ent-grade  
U.S. corporate bonds; inflation-protected public  
obligations issued by the U.S. Treasury;  
m

ortgage-backed and asset-backed securities; and  
governm

ent, agency, corporate, and securitized  
investm

ent-grade foreign bonds issued in  
currencies other than the U.S. dollar (but hedged by  
Vanguard to m

inim
ize foreign currency exposure).  

The trust’s indirect stock holdings are a
diversified  

m
ix of U.S. and foreign large-, m

id-, and  
sm

all-capitalization stocks. 

2017* 
2018 

2019 
2020 

2021 

Annual returns
2017* 

2018 
2019 

2020 
2021 

   Fund 
12.23 

-7.69 
25.10 

16.48 
16.56 

   Benchm
ark 

7.95 
-7.77 

25.37 
17.17 

16.75 

Total returns
Periods ended Septem

ber 30, 2022 

Total returns
Q

uarter 
Year to date 

O
ne year 

Three years 
Five years 

Since inception 

Fund 
-6.62%

 
-24.39%

 
-20.11%

 
3.51%

 
4.51%

 
5.65%

 

Benchm
ark 

-6.21%
 

-24.04%
 

-19.81%
 

3.97%
 

4.84%
 

—

The perform
ance data show

n represent past perform
ance, w

hich is not a
guarantee of future results. 

Investm
ent returns and principal value w

ill fluctuate, so investors’ shares, w
hen sold, m

ay be w
orth m

ore or 
less than their original cost. Current perform

ance m
ay be low

er or higher than the perform
ance data cited. 

For perform
ance data current to the m

ost recent m
onth-end, visit our w

ebsite at  
vanguard.com

/perform
ance . The perform

ance of an index is not an exact representation of any particular 
investm

ent, as you cannot invest directly in an index. 
Figures for periods of less than one year are cum

ulative returns. All other figures represent average annual 
returns. Perform

ance figures include the reinvestm
ent of all dividends and any capital gains distributions. All 

returns are net of expenses. 
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Plain talk about risk 
The trust is subject to several stock and bond m

arket risks, any of w
hich could cause an investor to lose m

oney. H
ow

ever, based on the trust’s current allocation betw
een 

stocks and the less volatile asset class of bonds, the trust’s overall level of risk should be higher than those funds that invest m
ostly in bonds, but low

er than those 
investing m

ostly in stocks. As the trust’s allocation betw
een underlying funds gradually changes, the trust’s overall level of risk also w

ill decline. In addition to the risks 
inherent in the asset classes of the underlying funds, the trust also is subject to asset allocation risk, w

hich is the chance that the selection of underlying funds and the 
allocation of fund assets w

ill cause the trust to underperform
 other funds w

ith a
sim

ilar investm
ent objective. Investm

ents in Target Retirem
ent Trusts are subject to 

the risks of their underlying funds. The year in the trust nam
e refers to the approxim

ate year 2065 w
hen an investor in the trust w

ould retire and leave the w
orkforce. 

The trust w
ill gradually shift its em

phasis from
 m

ore aggressive investm
ents to m

ore conservative ones based on its target date. An investm
ent in the Target 

Retirem
ent Trust 2065 is not guaranteed at any tim

e, including on or after the target date.  
N

ote on frequent trading restrictions  
Frequent trading policies m

ay apply to those funds offered as investm
ent options w

ithin your plan. Please log on to  vanguard.com
  for your em

ployer plans or contact 
Participant Services at 800-523-1188 for additional inform

ation. 
      

This investm
ent is not a

m
utual fund. It is a

collective trust available only to tax-qualified plans and their eligible participants.  
This collective trust is m

anaged by Vanguard Fiduciary Trust Com
pany, a

w
holly ow

ned subsidiary of The Vanguard G
roup, Inc., and is not a

m
utual fund. Investm

ent 
objectives, risks, charges, expenses, and other im

portant inform
ation should be considered carefully before investing. 

For m
ore inform

ation about Vanguard investm
ents, see below

 for w
hich situation is right for you.  

If you receive your retirem
ent plan statem

ent from
 Vanguard or log on to Vanguard’s w

ebsite to view
 your plan, visit   vanguard.com

 or call  800-523-1188 .
If you receive your retirem

ent plan statem
ent from

 a
service provider other than Vanguard or log on to a

recordkeeper’s w
ebsite that is not Vanguard to view

 your plan, 
please call  855-402-2646 .

©
20

22 The V
anguard G

roup, Inc. A
ll rights reserved.  

F1793 0
920

22 

A
llocation of underlying funds 

Total Stock M
arket Index Plus 

53.8%
 

Inst Ttl Intl Stk Idx Trust II 
36.3 

Total Bond M
arket II Index  

6.8 
Total Intl Bnd II 

3.1 
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Target Retirem
ent 2065 Trust II

B
alanced fund (stocks and bonds) 

Fund facts 

Risk level 
Low

 
H

igh 
Total net 

assets 
Expense ratio 

 as of 03/31/21 
Inception 

date  
Fund 

num
ber  

1
2

3
4

5
 

$600 M
M

  
0.075 %

07/17/17 
1794  

Investm
ent objective

Vanguard Target Retirem
ent 2065 Trust II seeks to 

provide capital appreciation and current incom
e 

consistent w
ith its current asset allocation. 

Benchm
ark

Target Retirem
ent 2065 Com

posite Ix 

G
row

th of a $10,000 investm
ent:  July 31, 2017—

 D
ecem

ber 31, 2021

 $16,873 
       Fund as of 12/31/21 

  $17,067 
       Benchm

ark 
       as of 12/31/21 

A
nnual returns

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

ent 2065 Com
posite Ix: D

erived by applying the fund’s target asset allocation to the results of the follow
ing benchm

arks: the FTSE G
lobal All Cap ex US Index for 

international stocks, the Bloom
berg U.S. Aggregate Float Adjusted Index for U.S. bonds, the Bloom

berg G
lobal Aggregate ex-USD

 Float Adjusted RIC Capped Index H
edged for 

international bonds, and the CRSP US Total M
arket Index for U.S. stocks. International stock benchm

ark returns are adjusted for w
ithholding taxes.  

F1794 0
920

22 

Investm
ent strategy

The trust invests in other Vanguard m
utual funds  

and trusts according to an asset allocation strategy  
designed for investors planning to retire and leave  
the w

orkforce in or w
ithin a

few
 years of 2065 (the  

target year). The trust’s asset allocation w
ill  

becom
e m

ore conservative over tim
e, m

eaning that  
the percentage of assets allocated to stocks w

ill  
decrease w

hile the percentage of assets allocated  
to bonds and other fixed incom

e investm
ents w

ill  
increase. W

ithin seven years after 2065, the trust’s  
asset allocation should resem

ble that of the Target  
Retirem

ent Incom
e Trust II. The underlying holdings  

are: Vanguard Total Stock M
arket Index Fund,  

Vanguard Total Bond M
arket II Index Fund,  

Vanguard Institutional Total International Stock  
M

arket Index Trust II, Vanguard Total International  
Bond II Index Fund, and Vanguard Short-Term

  
Inflation-Protected Securities Fund. 

The trust’s indirect bond holdings are a
diversified  

m
ix of short-, interm

ediate-, and long-term
 U.S.  

governm
ent, U.S. agency, and investm

ent-grade  
U.S. corporate bonds; inflation-protected public  
obligations issued by the U.S. Treasury;  
m

ortgage-backed and asset-backed securities; and  
governm

ent, agency, corporate, and securitized  
investm

ent-grade foreign bonds issued in  
currencies other than the U.S. dollar (but hedged by  
Vanguard to m

inim
ize foreign currency exposure).  

The trust’s indirect stock holdings are a
diversified  

m
ix of U.S. and foreign large-, m

id-, and  
sm

all-capitalization stocks. 

2017* 
2018 

2019 
2020 

2021 

Annual returns
2017* 

2018 
2019 

2020 
2021 

   Fund 
12.40 

-7.70 
25.11 

16.45 
16.54 

   Benchm
ark 

8.54 
-7.77 

25.37 
17.17 

16.75 

Total returns
Periods ended Septem

ber 30, 2022 

Total returns
Q

uarter 
Year to date 

O
ne year 

Three years 
Five years 

Since inception 

Fund 
-6.59%

 
-24.38%

 
-20.10%

 
3.50%

 
4.50%

 
5.66%

 

Benchm
ark 

-6.21%
 

-24.04%
 

-19.81%
 

3.97%
 

4.84%
 

—

The perform
ance data show

n represent past perform
ance, w

hich is not a
guarantee of future results. 

Investm
ent returns and principal value w

ill fluctuate, so investors’ shares, w
hen sold, m

ay be w
orth m

ore or 
less than their original cost. Current perform

ance m
ay be low

er or higher than the perform
ance data cited. 

For perform
ance data current to the m

ost recent m
onth-end, visit our w

ebsite at  
vanguard.com

/perform
ance . The perform

ance of an index is not an exact representation of any particular 
investm

ent, as you cannot invest directly in an index. 
Figures for periods of less than one year are cum

ulative returns. All other figures represent average annual 
returns. Perform

ance figures include the reinvestm
ent of all dividends and any capital gains distributions. All 

returns are net of expenses. 

http://www.vanguard.com/performance
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Plain talk about risk 
The trust is subject to several stock and bond m

arket risks, any of w
hich could cause an investor to lose m

oney. H
ow

ever, based on the trust’s current allocation betw
een 

stocks and the less volatile asset class of bonds, the trust’s overall level of risk should be higher than those funds that invest m
ostly in bonds, but low

er than those 
investing m

ostly in stocks. As the trust’s allocation betw
een underlying funds gradually changes, the trust’s overall level of risk also w

ill decline. In addition to the risks 
inherent in the asset classes of the underlying funds, the trust also is subject to asset allocation risk, w

hich is the chance that the selection of underlying funds and the 
allocation of fund assets w

ill cause the trust to underperform
 other funds w

ith a
sim

ilar investm
ent objective. Investm

ents in Target Retirem
ent Trusts are subject to 

the risks of their underlying funds. The year in the trust nam
e refers to the approxim

ate year 2065 w
hen an investor in the trust w

ould retire and leave the w
orkforce. 

The trust w
ill gradually shift its em

phasis from
 m

ore aggressive investm
ents to m

ore conservative ones based on its target date. An investm
ent in the Target 

Retirem
ent Trust is not guaranteed at any tim

e, including on or after the target date.  
N

ote on frequent trading restrictions  
Frequent trading policies m

ay apply to those funds offered as investm
ent options w

ithin your plan. Please log on to  vanguard.com
  for your em

ployer plans or contact 
Participant Services at 800-523-1188 for additional inform

ation. 
      

This investm
ent is not a

m
utual fund. It is a

collective trust available only to tax-qualified plans and their eligible participants.  
This collective trust is m

anaged by Vanguard Fiduciary Trust Com
pany, a

w
holly ow

ned subsidiary of The Vanguard G
roup, Inc., and is not a

m
utual fund. Investm

ent 
objectives, risks, charges, expenses, and other im

portant inform
ation should be considered carefully before investing. 

For m
ore inform

ation about Vanguard investm
ents, see below

 for w
hich situation is right for you.  

If you receive your retirem
ent plan statem

ent from
 Vanguard or log on to Vanguard’s w

ebsite to view
 your plan, visit   vanguard.com

 or call  800-523-1188 .
If you receive your retirem

ent plan statem
ent from

 a
service provider other than Vanguard or log on to a

recordkeeper’s w
ebsite that is not Vanguard to view

 your plan, 
please call  855-402-2646 .

©
20

22 The V
anguard G

roup, Inc. A
ll rights reserved.  
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A
llocation of underlying funds 

Total Stock M
arket Index Plus 

53.8%
 

Inst Ttl Intl Stk Idx Trust II 
36.3 

Total Bond M
arket II Index  

6.8 
Total Intl Bnd II 

3.1 

http://www.vanguard.com/
https://www.vanguard.com
https://www.vanguard.com
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Target Retirem
ent 2070 Trust II

B
alanced fund (stocks and bonds) 

Fund facts 

Risk level 
Low

 
H

igh 
Total net 

assets 
Expense ratio 

 as of 04/07/22 
Inception 

date  
Fund 

num
ber  

1
2

3
4

5
 

$7 M
M

  
0.075 %

04/07/22 
V006  

Investm
ent objective

Vanguard Target Retirem
ent 2070 Trust II seeks to 

provide capital appreciation and current incom
e 

consistent w
ith its current asset allocation. 

Benchm
ark

Target Retirem
ent 2070 Com

posite Index 

Total returns
Periods ended Septem

ber 30, 2022 

Total returns
Q

uarter 
Year to date 

Since inception 

Fund 
-6.61%

 
—

-18.80%
 

Benchm
ark 

-6.21%
 

-24.04%
 

—

The perform
ance data show

n represent past perform
ance, w

hich is not a
guarantee of future results. 

Investm
ent returns and principal value w

ill fluctuate, so investors’ shares, w
hen sold, m

ay be w
orth m

ore or 
less than their original cost. Current perform

ance m
ay be low

er or higher than the perform
ance data cited. 

For perform
ance data current to the m

ost recent m
onth-end, visit our w

ebsite at  
vanguard.com

/perform
ance . The perform

ance of an index is not an exact representation of any particular 
investm

ent, as you cannot invest directly in an index. 
Figures for periods of less than one year are cum

ulative returns. All other figures represent average annual 
returns. Perform

ance figures include the reinvestm
ent of all dividends and any capital gains distributions. All 

returns are net of expenses. 

A
llocation of underlying funds 

Total Stock M
arket Index Plus 

53.9%
 

Inst Ttl Intl Stk Idx Trust II 
36.0 

Total Bond M
arket II Index  

7.1 
Total Intl Bnd II 

3.0 

Target Retirem
ent 2070 Com

posite Index: D
erived by applying the fund’s target asset allocation to the results of the follow

ing benchm
arks: the FTSE G

lobal All Cap ex US Index 
for international stocks, the Bloom

berg U.S. Aggregate Float Adjusted Index for U.S. bonds, the Bloom
berg G

lobal Aggregate ex-USD
 Float Adjusted RIC Capped Index H

edged for 
international bonds, and the CRSP US Total M

arket Index for U.S. stocks. International stock benchm
ark returns are adjusted for w

ithholding taxes.  
FV

0
0

6 0
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Investm
ent strategy

The trust invests in other Vanguard m
utual funds  

and trusts according to an asset allocation strategy  
designed for investors planning to retire and leave  
the w

orkforce in or w
ithin a

few
 years of 2070 (the  

target year). The trust’s asset allocation w
ill  

becom
e m

ore conservative over tim
e, m

eaning that  
the percentage of assets allocated to stocks w

ill  
decrease w

hile the percentage of assets allocated  
to bonds and other fixed incom

e investm
ents w

ill  
increase. W

ithin seven years after 2070, the trust’s  
asset allocation should resem

ble that of the Target  
Retirem

ent Incom
e Trust II. The underlying holdings  

are: Vanguard Total Stock M
arket Index Fund,  

Vanguard Total Bond M
arket II Index Fund,  

Vanguard Institutional Total International Stock  
M

arket Index Trust II, Vanguard Total International  
Bond II Index Fund, and Vanguard Short-Term

  
Inflation-Protected Securities Fund. 

The trust’s indirect bond holdings are a
diversified  

m
ix of short-, interm

ediate-, and long-term
 U.S.  

governm
ent, U.S. agency, and investm

ent-grade  
U.S. corporate bonds; inflation-protected public  
obligations issued by the U.S. Treasury;  
m

ortgage-backed and asset-backed securities; and  
governm

ent, agency, corporate, and securitized  
investm

ent-grade foreign bonds issued in  
currencies other than the U.S. dollar (but hedged by  
Vanguard to m

inim
ize foreign currency exposure).  

The trust’s indirect stock holdings are a
diversified  

m
ix of U.S. and foreign large-, m

id-, and  
sm

all-capitalization stocks. 

http://www.vanguard.com/performance
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Plain talk about risk 
The trust is subject to several stock and bond m

arket risks, any of w
hich could cause an investor to lose m

oney. H
ow

ever, based on the trust’s current allocation betw
een 

stocks and the less volatile asset class of bonds, the trust’s overall level of risk should be higher than those funds that invest m
ostly in bonds, but low

er than those 
investing m

ostly in stocks. As the trust’s allocation betw
een underlying funds gradually changes, the trust’s overall level of risk also w

ill decline. In addition to the risks 
inherent in the asset classes of the underlying funds, the trust also is subject to asset allocation risk, w

hich is the chance that the selection of underlying funds and the 
allocation of fund assets w

ill cause the trust to underperform
 other funds w

ith a
sim

ilar investm
ent objective. Investm

ents in Target Retirem
ent Trusts are subject to 

the risks of their underlying funds. The year in the trust nam
e refers to the approxim

ate year 2070 w
hen an investor in the trust w

ould retire and leave the w
orkforce. 

The trust w
ill gradually shift its em

phasis from
 m

ore aggressive investm
ents to m

ore conservative ones based on its target date. An investm
ent in the Target 

Retirem
ent 2070 Trust II is not guaranteed at any tim

e, including on or after the target date.  
N

ote on frequent trading restrictions  
Frequent trading policies m

ay apply to those funds offered as investm
ent options w

ithin your plan. Please log on to  vanguard.com
  for your em

ployer plans or contact 
Participant Services at 800-523-1188 for additional inform

ation. 
      

This investm
ent is not a

m
utual fund. It is a

collective trust available only to tax-qualified plans and their eligible participants.  
For m

ore inform
ation about Vanguard funds or to obtain a

prospectus, see below
 for w

hich situation is right for you .
If you receive your retirem

ent plan statem
ent from

 Vanguard or log on to Vanguard’s w
ebsite to view

 your plan, visit  vanguard.com
 or call  800-523-1188 .

If you receive your retirem
ent plan statem

ent from
 a

service provider other than Vanguard or log on to a
recordkeeper’s w

ebsite that is not Vanguard to view
 your plan, 

please call  855-402-2646 .
Visit  vanguard.com

 to obtain a
prospectus or, if available, a

sum
m

ary prospectus .Investm
ent objectives, risks, charges, expenses, and other im

portant inform
ation 

about a
fund are contained in the prospectus; read and consider it carefully before investing .

©
20

22 The V
anguard G

roup, Inc. A
ll rights reserved.  
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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 OBJECTIVES, 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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