
 

 

LANE COUNTY 
457 Deferred Compensation and 

401(a) Defined Contribution Plans 
June 30, 2020 Performance Report



 
 
 
 

TABLE OF CONTENTS 
 

Section 1 Market Overview 

Section 2 457 Plan Review 
Section 3 401(a) Plan Review  
Section 4 Investment Performance Review  
Section 5 Cost and Revenue Analysis 

Section 6 Fund Attributions  
 



Section 1



1



















2



Recent 5-Yr High 5-Yr Low 5-Yr Avg. Date Recent 5-Yr High 5-Yr Low % Off Peak Date
4,800,000 4,800,000 -20,787,000 -56,533 Jun-20 $2.07 $2.88 $1.79 -28.3% Jun-20

11.1% 14.7% 3.5% 4.7% Jun-20 $38.31 $70.98 $16.55 -46.0% Jun-20

11.1 13.2 4.0 9.8 Jun-20 223.9 223.9 178.3 25.6%* Apr-20

$29.37 $30.03 $25.01 $26.84 Jun-20 521.1 521.1 446.7 16.7%* Jun-20
Source: Federal Reserve Bank of St. Louis and Bureau of Labor Statistics *% Off Low

Gas: Price per Gallon

Spot Oil

Case-Shiller Home Price Index

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

Key:  Economic Series  Year-Over-Year Change

Average Hourly Earnings Medical Care CPI

2Q2020 Economic Data
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Index QTR YTD 1 yr. 3 yrs. 5 yrs. 10 yrs.
90-Day T-Bill 0.02% 0.66% 1.70% 1.71% 1.12% 0.60%
BBgBarc US Aggregate 2.90% 6.14% 8.74% 5.32% 4.30% 3.82%
BBgBarc Short US Treasury 0.04% 0.87% 1.95% 1.91% 1.31% 0.74%
BBgBarc Int. US Treasury 0.54% 5.82% 7.07% 4.11% 2.98% 2.56%
BBgBarc Long US Treasury 0.25% 21.20% 25.41% 12.04% 9.26% 7.74%
BBgBarc US TIPS 4.24% 6.01% 8.28% 5.05% 3.75% 3.52%
BBgBarc US Credit 8.22% 4.82% 9.07% 6.14% 5.54% 5.24%
BBgBarc US Mortgage-Backed 0.67% 3.50% 5.67% 3.97% 3.23% 3.06%
BBgBarc US Asset-Backed 3.54% 3.32% 4.68% 3.34% 2.67% 2.57%
BBgBarc US 20-Yr Municipal 2.56% 2.05% 5.06% 5.22% 4.81% 5.30%
BBgBarc US High Yield 10.18% -3.80% 0.03% 3.33% 4.79% 6.68%
BBgBarc Global 3.32% 2.98% 4.22% 3.79% 3.56% 2.81%
BBgBarc International 3.38% 0.61% 0.71% 2.52% 2.89% 1.98%
BBgBarc Emerging Market 10.00% -0.43% 2.96% 4.17% 5.18% 5.99%

2Q2020 Bond Market Data
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Wgt. Sector QTR YTD 1 yr.
11% Consumer Discretionary 32.86% 7.23% 12.59% Index QTR YTD 1 yr. 3 yrs. 5 yrs. 10 yrs.
27% Information Technology 30.53% 14.95% 35.90% S&P 500 20.54% -3.08% 7.51% 10.73% 10.73% 13.99%
3% Energy 30.51% -35.34% -36.09% Russell 1000 Value 14.29% -16.26% -8.84% 1.82% 4.64% 10.41%
3% Materials 26.01% -6.92% -1.11% Russell 1000 Growth 27.84% 9.81% 23.28% 18.99% 15.89% 17.23%
11% Communication Services 20.04% -0.31% 11.08% Russell Mid Cap 24.61% -9.13% -2.24% 5.79% 6.76% 12.35%
8% Industrials 17.01% -14.64% -9.02% Russell Mid Cap Value 19.95% -18.09% -11.81% -0.54% 3.32% 10.29%
15% Health Care 13.59% -0.81% 10.90% Russell Mid Cap Growth 30.26% 4.16% 11.91% 14.76% 11.60% 15.09%
3% Real Estate 13.22% -8.53% -2.01% Russell 2000 25.42% -12.98% -6.63% 2.01% 4.29% 10.50%
10% Financials 12.20% -23.62% -13.92% Russell 2000 Value 18.91% -23.50% -17.48% -4.35% 1.26% 7.82%
7% Consumer Staples 8.12% -5.66% 3.62% Russell 2000 Growth 30.58% -3.06% 3.48% 7.86% 6.86% 12.92%
3% Utilities 2.73% -11.14% -2.11% Russell 3000 22.03% -3.48% 6.53% 10.04% 10.03% 13.72%

Wgt. Sector QTR YTD 1 yr. DJ US Select REIT 9.11% -22.01% -17.71% -1.99% 2.45% 8.27%
1% Energy 74.62% -47.19% -53.91%

14% Consumer Discretionary 51.83% -5.98% 2.27%
16% Information Technology 27.93% -4.24% 7.68%
6% Materials 25.31% -14.45% -11.15%
11% Health Care 23.29% 5.60% 12.41%
16% Industrials 23.15% -13.10% -6.47%
4% Consumer Staples 20.37% -1.48% 3.22%
2% Communication Services 15.45% -16.50% -16.99%
15% Financials 13.97% -23.77% -18.87%
10% Real Estate 12.81% -24.58% -16.89%
4% Utilities -0.41% -20.97% -20.10%

Wgt. Sector QTR YTD 1 yr.
3% Energy 54.99% -54.54% -62.36%
15% Consumer Discretionary 53.83% -13.13% -6.00%
5% Materials 27.37% -17.75% -14.15%
14% Information Technology 22.64% -9.29% 4.68%
18% Industrials 22.37% -17.66% -11.17%
13% Health Care 17.05% -6.23% 2.92%
4% Consumer Staples 16.27% -8.23% 1.73%
8% Real Estate 13.38% -25.14% -18.09%
3% Communication Services 12.36% 3.26% 4.68%
15% Financials 9.06% -28.92% -23.76%
2% Utilities -5.03% -14.08% -8.37%

2Q2020 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 16%
MSCI ACWI ex-US 16.12% -11.00% -4.80% 1.13% 2.26% 4.97% China 12%
MSCI EAFE 14.88% -11.34% -5.13% 0.81% 2.05% 5.73% UK 9%
Europe 15.26% -12.78% -6.78% 0.00% 1.46% 5.65% France 7%

United Kingdom 7.79% -23.26% -17.73% -3.93% -2.46% 3.90% Switzerland 7%
Germany 26.54% -7.63% -2.59% -1.30% 1.80% 6.07% Canada 6%
France 16.15% -15.86% -10.27% 0.50% 3.46% 5.79% Germany 6%

Pacific 14.16% -9.01% -2.39% 2.31% 3.24% 5.98% Australia 4%
Japan 11.61% -7.12% 3.10% 2.97% 3.45% 6.09% Taiwan 4%
Hong Kong 9.16% -9.75% -14.71% 0.93% 2.58% 7.40% South Korea 3%
Australia 28.91% -13.95% -11.50% 0.83% 2.99% 5.22%

Canada 20.17% -12.91% -8.24% 1.13% 1.61% 2.71%
MSCI EM 18.08% -9.78% -3.39% 1.90% 2.86% 3.27%
MSCI EM Latin America 19.10% -35.23% -32.46% -7.22% -3.22% -3.80%
MSCI EM Asia 17.82% -3.50% 4.88% 4.10% 4.84% 5.81%
MSCI EM Eur/Mid East 15.97% -19.99% -16.78% -0.29% 0.03% -1.20%
MSCI ACWI Value ex-US 12.76% -19.43% -15.26% -3.95% -1.25% 2.79%
MSCI ACWI Growth ex-US 19.11% -2.62% 5.80% 6.07% 5.61% 7.04%
MSCI ACWI Sm Cap ex-US 22.83% -12.80% -4.34% -0.17% 2.50% 6.05%

Exchange Rates QTR 1Q20 4Q19 3Q19 2Q19 1Q19
Japanese Yen 107.77 107.53 108.67 108.11 107.84 110.68
Euro 0.89 0.91 0.89 0.92 0.88 0.89
British Pound 0.81 0.80 0.75 0.81 0.79 0.77
Swiss Franc 0.95 0.96 0.97 1.00 0.98 1.00
Chinese Yuan 7.07 7.08 6.96 7.15 6.87 6.71

2Q2020 International Market Data
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2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 YTD 2Q20
Emerging 
Markets 
34.00%

Emerging 
Markets 
32.14%

Emerging 
Markets 
39.42%

US Bonds 
5.24%

Emerging 
Markets 
78.51%

Small Cap 
26.85%

Core Real 
Estate 
14.96%

Emerging 
Markets 
18.22%

Small Cap 
38.82%

Large Cap
13.68%

Core Real 
Estate
13.95%

Small Cap
21.30%

Emerging 
Markets
37.28%

Core Real 
Estate
7.36%

Large Cap
31.49%

US Bonds
6.14%

Small Cap 
  25.42%

Commod. 
21.36%

Intl 
26.65%

Intl 
16.65%

Global 
Bonds 
4.79%

High Yield 
58.21%

Mid Cap 
25.48%

TIPS 
13.56%

Mid Cap 
17.28%

Mid Cap 
34.76%

Mid Cap
13.21%

Large Cap
1.38%

High Yield
17.12%

Intl
27.19%

Cash
1.69%

Mid Cap
30.54%

TIPS
6.01%

Mid Cap 
  24.61%

Core Real 
Estate 
20.15%

Small Cap 
18.37%

Commod. 
16.23%

Cash 
1.39%

Intl 
41.45%

Emerging 
Markets 
18.88%

US Bonds 
7.84%

Intl 
16.83%

Large Cap 
32.39%

Core Real 
Estate
11.44%

US Bonds
0.55%

Mid Cap
13.79%

Large Cap
21.83%

US Bonds
0.01%

Small Cap
25.52%

Global 
Bonds
2.98%

Large Cap 
  20.54%

Intl 
16.62%

Large Cap 
15.79%

Core Real 
Estate 

14.84%

TIPS 
-2.35%

Mid Cap 
40.48%

Commod. 
16.83%

Global 
Bonds 
5.64%

Small Cap 
16.35%

Intl 
15.29%

US Bonds
5.97%

Cash
0.03%

Large Cap
11.95%

Mid Cap
18.52%

Global 
Bonds
-1.20%

Intl
21.51%

Cash
0.66%

Emerging 
Markets 
  18.08%

Mid Cap 
12.65%

Core Real 
Estate 
15.27%

TIPS 
11.64%

Core Real 
Estate 

-10.70%

Small Cap 
27.17%

Core Real 
Estate 
15.26%

High Yield 
4.98%

Large Cap 
16.00%

Global 
Balanced 
14.46%

Small Cap
4.89%

TIPS
-1.43%

Commod.
11.76

Global 
Balanced
15.87%

TIPS
-1.26%

Global 
Balanced
18.86%

Core Real 
Estate
-1.00%

Intl 
  16.12%

Large Cap 
4.91%

Mid Cap 
15.26%

Global 
Bonds 
9.48%

Global 
Balanced 
-24.51%

Large Cap 
26.46%

High Yield 
15.12%

Large Cap 
2.11%

High Yield 
15.81%

Core Real 
Estate 
12.95%

TIPS
3.64%

Global 
Balanced
-1.45%

Emerging 
Markets
11.18%

Small Cap
14.65%

High Yield
-2.08%

Emerging 
Markets
18.42%

Global 
Balanced
-1.56%

Global 
Balanced 
  12.78%

Small Cap 
4.55%

Global 
Balanced 
14.53%

Global 
Balanced 

9.07%

High Yield 
-26.16%

Global 
Balanced 
20.49%

Large Cap 
15.06%

Cash 
0.06%

Global 
Balanced 
11.06%

High Yield 
7.44%

Global 
Balanced

3.17%

Mid Cap
-2.43%

Core Real 
Estate
7.76%

High Yield
7.50%

Large Cap
-4.38%

High Yield
14.32%

Large Cap
-3.08%

High Yield 
  10.18%

Global 
Balanced 

4.16%

High Yield 
11.85%

US Bonds 
6.97%

Small Cap 
-33.79%

Commod. 
18.91%

Intl 
11.15%

Global 
Balanced 
-0.97%

Core Real 
Estate 
9.76%

Cash 
0.07%

High Yield
2.45%

Global 
Bonds
-3.15%

Global 
Balanced

5.38%

Global 
Bonds
7.39%

Global 
Balanced
-5.30%

US Bonds
8.72%

High Yield
-3.80%

Commod. 
  5.08%

Cash 
3.25%

Global 
Bonds 
6.64%

Mid Cap 
5.60%

Commod.
-35.65%

TIPS 
11.41%

Global 
Balanced 
9.40%

Mid Cap 
-1.55%

TIPS 
6.98%

US Bonds 
-2.02%

Global 
Bonds
0.59%

Small Cap
-4.41%

TIPS
4.68%

Core Real 
Estate
6.66%

Mid Cap
-9.06%

TIPS
8.43%

Mid Cap
-9.13%

TIPS 
  4.24%

TIPS 
2.84%

Cash 
4.85%

Large Cap 
5.49%

Large Cap 
-37.00%

Global 
Bonds 
6.93%

US Bonds 
6.54%

Small Cap 
-4.18%

Global 
Bonds 
4.32%

Global 
Bonds 

-2.60%

Cash
0.04%

High Yield
-4.46%

Intl
4.50%

US Bonds
3.54%

Small Cap
-11.01%

Commod.
7.69%

Emerging 
Markets
-9.78%

Global 
Bonds 

  3.32%

High Yield 
2.74%

US Bonds 
4.33%

Cash 
4.44%

Mid Cap 
-41.46%

US Bonds 
5.93%

TIPS 
6.31%

Commod. 
-13.32%

US Bonds 
4.21%

Emerging 
Markets 
-2.60%

Emerging 
Markets
-2.18%

Intl
-5.66%

US Bonds
2.65%

TIPS
3.01%

Commod.
-11.25%

Global 
Bonds
6.84%

Intl
-11.00%

US Bonds 
  2.90%

US Bonds 
2.43%

Commod. 
2.07%

High Yield 
1.87%

Intl 
-45.53%

Cash 
0.16%

Global 
Bonds 
5.54%

Intl 
-13.71%

Cash 
0.08%

TIPS 
-8.61%

Intl
-3.86%

Emerging 
Markets
-14.90%

Global 
Bonds
2.09%

Commod.
1.70%

Intl
-14.20%

Core Real 
Estate
4.41%

Small Cap
-12.98%

Cash 
  0.02%

Global 
Bonds 

-4.49%

TIPS 
0.41%

Small Cap 
-1.57%

Emerging 
Markets 
-53.33%

Core Real 
Estate 

-30.40%

Cash 
0.15%

Emerging 
Markets 
-18.42%

Commod. 
-1.06%

Commod. 
-9.52%

Commod.
-17.00%

Commod.
-24.60%

Cash
0.25%

Cash
0.71%

Emerging 
Markets
-14.58%

Cash
2.30%

Commod.
-19.40%

Core Real 
Estate 

  -1.74%
Global Balanced is composed of 60% MSCI World Stock Index, 35% BBgBarc Global Aggregate Bond Index, and 5% US 90-Day T-Bills.  

Historical Market Returns
Ranked by Performance
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Section 2



LANE COUNTY PLAN ASSET ALLOCATION
457 Deferred Compensation Plan Second Quarter 2020

Fixed Income Ticker Assets % International Ticker Assets %
Vantagepoint PLUS Fund R10 - $269,289 0.2% Dodge & Cox International Stock DODFX $1,365,758 1.2%
T. Rowe Price Stable Value Common Tr A - $23,876,113 20.8% Vanguard Total Intl Stock Index Adm VTIAX $2,711,884 2.4%
Western Asset Core Plus Bond I WACPX $4,280,627 3.7% American Funds EuroPacific Growth R6 RERGX $2,485,055 2.2%
Vanguard Total Bond Market Index Adm VBTLX $4,732,913 4.1% Invesco Oppenheimer Global Opports R6 OGIIX $2,206,949 1.9%
PIMCO Real Return Instl PRRIX $1,271,398 1.1% Total $8,769,646 7.6%
American Beacon SiM High Yield Opps R5 SHOIX $1,252,657 1.1%

Total $35,682,997 31.0% Asset Allocation Ticker Assets %
Vanguard Target Retirement Income Inv VTINX $1,898,960 1.7%

Large Cap Ticker Assets % Vanguard Target Retirement 2015 Inv VTXVX $513,810 0.4%
American Beacon Large Cap Value R6 AALRX $2,365,010 2.1% Vanguard Target Retirement 2020 Inv VTWNX $6,173,472 5.4%
Vanguard Institutional Index Instl VINIX $10,212,222 8.9% Vanguard Target Retirement 2025 Inv VTTVX $2,461,061 2.1%
T. Rowe Price Large Cap Growth I TRLGX $11,129,349 9.7% Vanguard Target Retirement 2030 Inv VTHRX $7,476,554 6.5%

Total $23,706,581 20.6% Vanguard Target Retirement 2035 Inv VTTHX $666,748 0.6%
Vanguard Target Retirement 2040 Inv VFORX $7,974,814 6.9%

Mid Cap Ticker Assets % Vanguard Target Retirement 2045 Inv VTIVX $1,522,055 1.3%
Wells Fargo Special Mid Cap Value R6 WFPRX $1,448,438 1.3% Vanguard Target Retirement 2050 Inv VFIFX $3,538,382 3.1%
Vanguard Mid Cap Index Adm VIMAX $2,623,401 2.3% Vanguard Target Retirement 2055 Inv VFFVX $482,218 0.4%
Hartford MidCap R6 HFMVX $631,202 0.5% Vanguard Target Retirement 2060 Inv VTTSX $95,265 0.1%

Total $4,703,040 4.1% Vanguard Target Retirement 2065 Inv VLXVX $0 0.0%
Total $32,803,339 28.5%

Small Cap Ticker Assets %
Westwood SmallCap Instl WHGSX $738,308 0.6% Specialty Ticker Assets %
Vanguard Small Cap Index Adm VSMAX $2,806,942 2.4%  Parnassus Core Equity Instl PRILX $1,973,965 1.7%
Artisan Small Cap Instl APHSX $1,750,899 1.5% Total $1,973,965 1.7%

Total $5,296,148 4.6%

Miscellaneous Ticker Assets %
Self-Directed Brokerage - $853,172 0.7%
Participant Loans - $1,260,511 1.1%

Total $2,113,683 1.8%

TOTAL PLAN ASSETS $115,049,400
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LANE COUNTY PLAN ASSET ALLOCATION
457 Deferred Compensation Plan Second Quarter 2020

HISTORICAL PLAN ALLOCATION
Asset Class 2Q20 2019 2018 2017 2016 2015 2014 2013

Fixed Income 31.0% 29.5% 31.1% 28.9% 32.3% 32.3% 31.3% 34.6%
Large Cap 20.6% 21.1% 21.1% 21.4% 19.9% 20.9% 20.5% 19.9%

Mid Cap 4.1% 4.4% 4.4% 5.1% 5.6% 5.2% 5.9% 5.7%
Small Cap 4.6% 5.1% 4.9% 5.2% 4.9% 4.3% 4.1% 4.1%

International 7.6% 8.3% 8.5% 9.8% 7.6% 7.9% 7.3% 7.5%
Asset Allocation 28.5% 28.2% 26.8% 26.3% 26.2% 25.4% 26.6% 24.4%

Specialty 1.7% 1.8% 1.3% 1.4% 1.6% 1.8% 2.3% 2.0%
SDBA 0.7% 0.6% 0.7% 0.7% 0.5% 0.8% 0.7% 0.7%
Loans 1.1% 1.1% 1.3% 1.2% 1.3% 1.3% 1.3% 1.1%

*Excludes Fixed Income, Asset Allocation, Brokerage, and Loan assets

**Excludes Asset Allocation, Brokerage, and Loan assets

Fixed Income
31.0%
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38.6%
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Core Growth Value
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US Non-US

71.2%
69.6%
72.4%
72.5%
75.2%
79.2%

86.9%
87.2%

28.8%
30.4%
27.6%
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24.8%
20.8%
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Active Passive

10



LANE COUNTY PLAN ASSET ALLOCATION
457 Deferred Compensation Plan Second Quarter 2020

PLAN LEVEL CASH FLOWS HISTORICAL PLAN CASH FLOWS

 Beginning Value 
Cash Flow 

(+)
Cash Flow 

(-) Transfer
Market 

Gain/Loss Ending Value  Beginning Value  Net Cash Flow 
 Market 

Gain/Loss  Ending Value 

Fixed Income $34,740,716 $465,940 ($599,824) $311,811 $764,354 $35,682,997 2Q20 $99,969,386 $254,493 $13,565,010 $113,788,889 

Large Cap $19,508,101 $256,007 ($224,919) ($428,927) $4,596,320 $23,706,581 YTD $115,885,968 ($357,543) ($1,739,536) $113,788,889 

Mid Cap $3,883,033 $70,333 ($60,601) ($67,918) $878,193 $4,703,040 2019 $98,065,476 ($658,084) $18,478,577 $115,885,968 

Small Cap $4,149,984 $78,275 ($59,454) ($66,133) $1,193,476 $5,296,148 2018 $102,941,529 ($670,032) ($4,206,021) $98,065,476 

International $7,138,202 $144,345 ($88,274) ($79,819) $1,655,193 $8,769,646 2017 $93,044,537 ($4,427,384) $14,324,375 $102,941,529 

Asset Allocation $28,160,544 $691,494 ($493,205) $294,933 $4,149,574 $32,803,339 2016 $87,342,577 $76,239 $5,625,722 $93,044,537 

Specialty $1,660,247 $17,397 ($17,000) $11,227 $302,094 $1,973,965 2015 $86,970,158 $207,299 $165,120 $87,342,577 

SDBA $728,560 $73,979 $0 $24,826 $25,808 $853,172 2014 $83,172,605 ($411,595) $4,209,148 $86,970,158 

Total $99,969,386 $1,797,770 ($1,543,277) $0 $13,565,010 $113,788,889 

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

Aggregate Bond (rebalanced quarterly)
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LANE COUNTY PLAN ASSET ALLOCATION
401(a) Defined Contribution Plan Second Quarter 2020

Fixed Income Ticker Assets % International Ticker Assets %
Vantagepoint PLUS Fund R10 - $4,922 0.1% Dodge & Cox International Stock DODFX $39,756 0.8%
T. Rowe Price Stable Value Common Tr A - $227,895 4.7% Vanguard Total Intl Stock Index Adm VTIAX $111,768 2.3%
Western Asset Core Plus Bond I WACPX $113,621 2.4% American Funds EuroPacific Growth R6 RERGX $119,634 2.5%
Vanguard Total Bond Market Index Adm VBTLX $133,279 2.8% Invesco Oppenheimer Global Opports R6 OGIIX $16,370 0.3%
PIMCO Real Return Instl PRRIX $48,478 1.0% Total $287,529 6.0%
American Beacon SiM High Yield Opps R5 SHOIX $23,620 0.5%

Total $551,814 11.5% Asset Allocation Ticker Assets %
Vanguard Target Retirement Income Inv VTINX $5,896 0.1%

Large Cap Ticker Assets % Vanguard Target Retirement 2015 Inv VTXVX $28,810 0.6%
American Beacon Large Cap Value R6 AALRX $43,900 0.9% Vanguard Target Retirement 2020 Inv VTWNX $362,286 7.5%
Vanguard Institutional Index Instl VINIX $290,009 6.0% Vanguard Target Retirement 2025 Inv VTTVX $516,486 10.8%
T. Rowe Price Large Cap Growth I TRLGX $20,902 0.4% Vanguard Target Retirement 2030 Inv VTHRX $552,515 11.5%

Total $354,811 7.4% Vanguard Target Retirement 2035 Inv VTTHX $486,818 10.1%
Vanguard Target Retirement 2040 Inv VFORX $718,169 15.0%

Mid Cap Ticker Assets % Vanguard Target Retirement 2045 Inv VTIVX $391,730 8.2%
Wells Fargo Special Mid Cap Value R6 WFPRX $43,244 0.9% Vanguard Target Retirement 2050 Inv VFIFX $133,776 2.8%
Vanguard Mid Cap Index Adm VIMAX $32,377 0.7% Vanguard Target Retirement 2055 Inv VFFVX $120,467 2.5%
Hartford MidCap R6 HFMVX $3,299 0.1% Vanguard Target Retirement 2060 Inv VTTSX $32,738 0.7%

Total $78,920 1.6% Vanguard Target Retirement 2065 Inv VLXVX $18,289 0.4%
Total $3,367,979 70.2%

Small Cap Ticker Assets %
Westwood SmallCap Instl WHGSX $13,570 0.3% Specialty Ticker Assets %
Vanguard Small Cap Index Adm VSMAX $109,812 2.3%  Parnassus Core Equity Instl PRILX $16,330 0.3%
Artisan Small Cap Instl APHSX $18,449 0.4% Total $16,330 0.3%

Total $141,830 3.0%

TOTAL PLAN ASSETS $4,799,213
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LANE COUNTY PLAN ASSET ALLOCATION
401(a) Defined Contribution Plan Second Quarter 2020

HISTORICAL PLAN ALLOCATION
Asset Class 2Q20 2019 2018 2017 2016 2015 2014 2013

Fixed Income 11.5% 12.0% 10.0% 7.1% 5.9% 4.6% N/A N/A
Large Cap 7.4% 7.9% 7.2% 8.2% 6.6% 5.5% N/A N/A

Mid Cap 1.6% 1.7% 2.0% 2.0% 2.0% 1.4% N/A N/A
Small Cap 3.0% 3.3% 2.9% 3.5% 2.7% 1.9% N/A N/A

International 6.0% 6.3% 10.0% 7.1% 4.6% 3.7% N/A N/A
Asset Allocation 70.2% 68.5% 67.6% 71.9% 78.1% 82.8% N/A N/A

Specialty 0.3% 0.4% 0.2% 0.2% 0.1% 0.1% N/A N/A

*Excludes Fixed Income and Asset Allocation assets

**Excludes Asset Allocation assets
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LANE COUNTY PLAN ASSET ALLOCATION
401(a) Defined Contribution Plan Second Quarter 2020

PLAN LEVEL CASH FLOWS HISTORICAL PLAN CASH FLOWS

 Beginning Value 
Cash Flow 

(+)
Cash Flow 

(-) Transfer
Market 

Gain/Loss Ending Value  Beginning Value  Net Cash Flow 
 Market 

Gain/Loss  Ending Value 

Fixed Income $456,442 $12,789 ($18,565) $84,110 $17,038 $551,814 2Q20 $4,013,127 $179,000 $607,086 $4,799,213 

Large Cap $343,746 $14,919 ($5,104) ($55,818) $57,067 $354,811 YTD $4,517,343 $383,216 ($101,346) $4,799,213 

Mid Cap $65,136 $3,837 ($1,737) ($2,619) $14,303 $78,920 2019 $3,040,232 $762,590 $714,521 $4,517,343 

Small Cap $108,893 $5,894 ($2,164) ($452) $29,659 $141,830 2018 $2,291,281 $980,867 ($231,916) $3,040,232 

International $229,897 $12,707 ($4,478) $1,221 $48,182 $287,529 2017 $1,243,007 $773,259 $275,015 $2,291,281 

Asset Allocation $2,796,384 $166,546 ($5,874) ($27,530) $438,453 $3,367,979 2016 $433,243 $733,527 $76,236 $1,243,007 

Specialty $12,629 $483 ($254) $1,087 $2,384 $16,330 2015 N/A N/A N/A $433,243 

Total $4,013,127 $217,175 ($38,176) $0 $607,086 $4,799,213 2014 N/A N/A N/A N/A

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

Aggregate Bond (rebalanced quarterly)
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LANE COUNTY INVESTMENT POLICY STATEMENT COMPLIANCE REPORT
457 Deferred Compensation and 401(a) Defined Contribution Plans Second Quarter 2020

Key: ℗  Pass / ●  Fail 
Performance

Factors
Qualitative

Factors
On-Watch

Date Initiated Notes
Vantagepoint PLUS Fund R10 ℗ ℗ -

T. Rowe Price Stable Value Common Tr A ℗ ℗ -
Western Asset Core Plus Bond I ℗ ℗ -

Vanguard Total Bond Market Index Adm ℗ ℗ -
PIMCO Real Return Instl ℗ ● 4Q2019 Significant manager change.

American Beacon SiM High Yield Opps R5 ℗ ℗ -

American Beacon Large Cap Value R6 ● ● -
Trailing Benchmark and Peer Group for 5 year period. Significant 
manager change.

Vanguard Institutional Index Instl ℗ ℗ -
T. Rowe Price Large Cap Growth I ℗ ℗ -

Wells Fargo Special Mid Cap Value R6 ℗ ℗ -
Vanguard Mid Cap Index Adm ℗ ℗ -

Hartford MidCap R6 ● ℗ - Trailing Benchmark and Peer Group for 5 year period.
Westwood SmallCap Instl ℗ ℗ -

Vanguard Small Cap Index Adm ℗ ℗ -
Artisan Small Cap Instl ℗ ℗ -

Dodge & Cox International Stock ℗ ℗ -
Vanguard Total Intl Stock Index Adm ℗ ℗ -

American Funds EuroPacific Growth R6 ● ℗ - Trailing Benchmark and Peer Group for 5 year period.
Invesco Oppenheimer Global Opports R6 ℗ ℗ -

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

Vanguard Target Retirement 2020 Inv ℗ ℗ -
Vanguard Target Retirement 2025 Inv ℗ ℗ -
Vanguard Target Retirement 2030 Inv ℗ ℗ -
Vanguard Target Retirement 2035 Inv ℗ ℗ -

Investment Policy Status
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LANE COUNTY INVESTMENT POLICY STATEMENT COMPLIANCE REPORT
457 Deferred Compensation and 401(a) Defined Contribution Plans Second Quarter 2020

Key: ℗  Pass / ●  Fail 
Performance

Factors
Qualitative

Factors
On-Watch

Date Initiated Notes

Investment Policy Status

Vanguard Target Retirement 2040 Inv ℗ ℗ -
Vanguard Target Retirement 2045 Inv ℗ ℗ -
Vanguard Target Retirement 2050 Inv ℗ ℗ -
Vanguard Target Retirement 2055 Inv ℗ ℗ -
Vanguard Target Retirement 2060 Inv ℗ ℗ -
Vanguard Target Retirement 2065 Inv ℗ ℗ -

Parnassus Core Equity Instl ℗ ℗ -
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LANE COUNTY PERFORMANCE REVIEW
457 Deferred Compensation and 401(a) Defined Contribution Plans Second Quarter 2020

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

Vantagepoint PLUS Fund R10 0.56 1.15 2.39 2.32 2.20 2.40 2.45 2.27 2.12 1.98 2.03 2.07
5 Yr Constant Maturity US Treasury Yield 0.09 0.38 1.19 2.02 1.84 1.58 1.96 2.75 1.91 1.44 1.53 1.64

+/- Index 0.47 0.77 1.20 0.30 0.36 0.82 0.50 (0.48) 0.21 0.54 0.50 0.43
US Stable Value 11 12 13 11 8 11 18 17 8 10 11 8

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
T. Rowe Price Stable Value Common Tr A 0.51 1.04 2.15 2.09 1.99 2.26 2.20 2.09 1.85 1.79 1.92 2.00

US 90 Day T-Bill 0.04 0.31 1.20 1.62 1.12 0.59 2.06 1.94 0.93 0.32 0.05 0.03
+/- Index 0.47 0.73 0.95 0.47 0.87 1.67 0.14 0.15 0.92 1.47 1.87 1.97

US Stable Value 29 32 38 28 21 16 47 29 22 21 17 10

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Western Asset Core Plus Bond I 6.58 4.19 8.11 5.61 5.45 5.28 12.28 -1.49 6.96 4.79 1.31 7.68

BBgBarc Capital US Aggregate Bond Index 2.90 6.14 8.74 5.32 4.30 3.82 8.72 0.01 3.54 2.65 0.55 5.97
+/- Index 3.68 (1.95) (0.63) 0.29 1.15 1.46 3.57 (1.50) 3.41 2.14 0.76 1.72

US Fund Intermediate Core-Plus Bond 25 63 32 9 2 7 2 81 1 22 5 6

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Total Bond Market Index Adm 2.98 6.35 8.96 5.34 4.31 3.77 8.71 -0.03 3.57 2.60 0.40 5.89

BBgBarc Capital US Aggregate Bond Index 2.90 6.14 8.74 5.32 4.30 3.82 8.72 0.01 3.54 2.65 0.55 5.97
+/- Index 0.08 0.21 0.22 0.02 0.01 (0.05) 0.00 (0.04) 0.02 (0.05) (0.15) (0.07)

US Fund Intermediate Core Bond 68 24 20 20 23 47 34 31 56 63 28 30

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
PIMCO Real Return Instl 5.38 6.20 8.38 4.94 3.73 3.49 8.52 -1.97 3.92 5.04 -2.75 3.42

BBgBarc Capital US TIPS Index 4.24 6.01 8.28 5.05 3.75 3.52 8.43 -1.26 3.01 4.68 -1.44 3.64
+/- Index 1.14 0.19 0.10 (0.11) (0.02) (0.03) 0.09 (0.71) 0.91 0.36 (1.31) (0.22)

US Fund Inflation-Protected Bond 26 18 15 25 18 10 21 68 11 25 75 12
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LANE COUNTY PERFORMANCE REVIEW
457 Deferred Compensation and 401(a) Defined Contribution Plans Second Quarter 2020

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

American Beacon SiM High Yield Opps R5 15.38 -6.85 -3.91 2.30 3.88 - 12.35 -1.14 7.35 16.30 -3.74 4.25
BBgBarc Capital US Corp High Yield Index 10.18 -3.80 0.03 3.33 4.79 6.68 14.32 -2.08 7.50 17.13 -4.47 2.45

+/- Index 5.20 (3.05) (3.94) (1.03) (0.91) - (1.96) 0.95 (0.16) (0.83) 0.73 1.79
US Fund High Yield Bond 1 82 83 52 30 - 64 21 31 13 49 3

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
American Beacon Large Cap Value R6 17.69 -17.80 -9.97 1.00 3.41 9.73 29.67 -11.96 17.07 15.98 -6.05 10.56

Russell 1000 Value Index 14.29 -16.26 -8.84 1.82 4.64 10.41 26.54 -8.27 13.66 17.34 -3.83 13.45
+/- Index 3.40 (1.54) (1.13) (0.82) (1.23) (0.68) 3.13 (3.69) 3.41 (1.36) (2.22) (2.89)

US Fund Large Value 27 75 69 67 70 54 11 84 38 31 82 57

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Institutional Index Instl 20.55 -3.08 7.49 10.70 10.70 13.96 31.46 -4.42 21.79 11.93 1.37 13.65

S&P 500 Index 20.54 -3.08 7.51 10.73 10.73 13.99 31.49 -4.38 21.83 11.96 1.38 13.69
+/- Index 0.01 0.00 (0.02) (0.03) (0.03) (0.03) (0.02) (0.04) (0.04) (0.03) (0.01) (0.04)

US Fund Large Blend 44 30 22 17 10 8 24 27 29 27 20 18

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
T. Rowe Price Large Cap Growth I 28.60 10.76 20.48 19.59 16.85 18.36 28.49 4.32 37.82 2.85 10.08 8.72

Russell 1000 Growth Index 27.84 9.81 23.28 18.99 15.89 17.23 36.39 -1.51 30.21 7.08 5.67 13.05
+/- Index 0.76 0.95 (2.80) 0.60 0.96 1.13 (7.90) 5.83 7.61 (4.22) 4.41 (4.33)

US Fund Large Growth 32 32 36 22 10 7 80 7 3 52 7 66

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Wells Fargo Special Mid Cap Value R6 19.56 -18.36 -9.44 1.06 4.29 11.37 35.68 -13.02 11.27 21.68 -2.65 12.12

Russell Mid Cap Value Index 19.95 -18.09 -11.81 -0.54 3.32 10.29 27.06 -12.29 13.34 20.00 -4.78 14.75
+/- Index (0.39) (0.27) 2.37 1.60 0.97 1.08 8.62 (0.74) (2.07) 1.69 2.13 (2.63)

US Fund Mid-Cap Value 50 33 20 12 12 2 2 50 71 20 24 25
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LANE COUNTY PERFORMANCE REVIEW
457 Deferred Compensation and 401(a) Defined Contribution Plans Second Quarter 2020

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

Vanguard Mid Cap Index Adm 24.96 -7.18 -0.20 6.45 6.99 12.47 31.03 -9.23 19.25 11.22 -1.34 13.76
Vanguard US Mid Cap Index 24.97 -7.20 -0.20 6.47 7.01 12.52 31.09 -9.22 19.30 11.25 -1.28 13.83

+/- Index (0.01) 0.02 0.00 (0.02) (0.02) (0.05) (0.06) (0.01) (0.04) (0.02) (0.06) (0.06)
US Fund Mid-Cap Blend 25 11 12 8 10 5 13 32 17 73 18 5

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Hartford MidCap R6 25.10 -5.17 -0.01 9.04 9.39 13.40 32.75 -7.29 24.42 11.87 1.75 11.18

Russell Mid Cap Growth Index 30.26 4.16 11.91 14.76 11.60 15.09 35.47 -4.75 25.27 7.33 -0.20 11.90
+/- Index (5.16) (9.33) (11.92) (5.72) (2.21) (1.69) (2.72) (2.54) (0.85) 4.54 1.95 (0.73)

US Fund Mid-Cap Growth 77 82 87 76 61 57 48 61 48 12 24 18

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Westwood SmallCap Instl 18.52 -20.17 -16.26 -1.52 2.89 10.60 27.13 -14.16 12.36 28.33 -5.94 6.05

Russell 2000 Value Index 18.91 -23.50 -17.48 -4.35 1.26 7.82 22.39 -12.86 7.84 31.74 -7.47 4.22
+/- Index (0.39) 3.33 1.22 2.83 1.63 2.78 4.73 (1.30) 4.52 (3.41) 1.53 1.83

US Fund Small Value 78 15 31 9 9 1 13 32 20 29 48 24

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Small Cap Index Adm 26.66 -11.42 -5.60 3.99 5.40 11.59 27.37 -9.31 16.24 18.30 -3.64 7.50

Vanguard US Small Cap Index 26.66 -11.44 -5.65 3.98 5.38 11.57 27.35 -9.33 16.24 18.26 -3.68 7.54
+/- Index 0.00 0.02 0.05 0.01 0.02 0.02 0.02 0.01 0.00 0.04 0.04 (0.04)

US Fund Small Blend 19 12 12 5 6 4 18 20 14 71 34 13

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Artisan Small Cap Instl 37.30 16.79 24.88 22.61 15.57 17.89 40.48 2.45 27.09 5.76 0.58 -0.57

Russell 2000 Growth Index 30.58 -3.06 3.48 7.86 6.86 12.92 28.48 -9.31 22.17 11.32 -1.38 5.60
+/- Index 6.72 19.85 21.40 14.75 8.71 4.97 12.00 11.76 4.93 (5.56) 1.96 (6.18)

US Fund Small Growth 22 6 6 6 5 3 5 10 20 84 21 80
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Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014

Dodge & Cox International Stock 17.36 -18.44 -11.28 -3.85 -1.22 4.82 22.78 -17.98 23.94 8.26 -11.35 0.08
MSCI ACWI Ex-USA Value (Net) Index 12.76 -19.43 -15.26 -3.95 -1.25 2.79 15.71 -13.97 22.66 8.92 -10.06 -5.10

+/- Index 4.60 0.99 3.98 0.10 0.03 2.03 7.06 (4.01) 1.28 (0.66) (1.29) 5.18
US Fund Foreign Large Value 15 68 53 64 65 23 7 81 37 11 95 4

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Total Intl Stock Index Adm 18.11 -10.59 -4.09 1.09 2.42 5.27 21.51 -14.43 27.55 4.67 -4.26 -4.17

Vanguard Total International Stock Index 17.05 -11.05 -4.42 1.10 2.42 5.18 21.81 -14.62 27.41 4.72 -4.29 -3.39
+/- Index 1.06 0.46 0.33 (0.01) 0.00 0.09 (0.30) 0.18 0.14 (0.05) 0.03 (0.79)

US Fund Foreign Large Blend 23 43 41 35 29 56 52 50 23 12 79 33

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
American Funds EuroPacific Growth R6 22.77 -4.77 3.17 4.76 4.90 7.48 27.40 -14.91 31.17 1.01 -0.48 -2.29

MSCI ACWI Ex-USA Growth (Net) Index 19.11 -2.62 5.80 6.07 5.61 7.04 27.34 -14.43 32.01 0.12 -1.25 -2.65
+/- Index 3.66 (2.15) (2.63) (1.31) (0.71) 0.44 0.06 (0.48) (0.84) 0.89 0.77 0.36

US Fund Foreign Large Growth 30 69 62 58 52 51 59 58 44 20 66 27

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Invesco Oppenheimer Global Opports R6 34.71 1.70 9.53 9.55 14.33 13.15 28.31 -17.77 53.18 11.16 14.44 -3.04

MSCI ACWI (Net) Index 19.22 -6.25 2.11 6.14 6.46 9.16 26.60 -9.41 23.97 7.86 -2.36 4.16
+/- Index 15.49 7.95 7.42 3.41 7.87 3.99 1.71 (8.36) 29.21 3.30 16.80 (7.20)

US Fund World Small/Mid Stock 14 25 23 17 1 1 36 70 1 9 1 89

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement Income Inv 7.84 1.46 5.69 5.39 4.93 5.84 13.16 -1.99 8.47 5.25 -0.17 5.54

Vanguard Retirement Income Index 7.95 1.95 6.25 5.71 5.18 6.04 13.40 -1.98 8.67 5.35 0.12 5.76
+/- Index (0.11) (0.49) (0.56) (0.32) (0.25) (0.20) (0.24) (0.01) (0.19) (0.10) (0.30) (0.23)

US Fund Target-Date Retirement 61 35 22 20 20 23 49 21 62 41 7 19
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Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014

Vanguard Target Retirement 2015 Inv 8.90 0.79 5.45 5.78 5.47 7.55 14.81 -2.97 11.50 6.16 -0.46 6.56
Vanguard Retirement 2015 Index 8.95 1.28 6.08 6.12 5.74 7.75 15.08 -2.88 11.61 6.40 -0.22 6.77

+/- Index (0.05) (0.49) (0.63) (0.34) (0.27) (0.20) (0.27) (0.09) (0.11) (0.24) (0.24) (0.21)
US Fund Target-Date 2015 78 23 27 26 29 35 69 20 44 56 11 3

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2020 Inv 11.40 -0.58 5.09 6.09 5.96 8.31 17.63 -4.24 14.08 6.95 -0.68 7.11

Vanguard Retirement 2020 Index 11.45 0.00 5.77 6.48 6.26 8.58 17.87 -4.14 14.22 7.17 -0.40 7.37
+/- Index (0.05) (0.58) (0.68) (0.39) (0.30) (0.27) (0.24) (0.10) (0.14) (0.22) (0.28) (0.26)

US Fund Target-Date 2020 33 44 24 18 12 14 28 42 17 29 23 1

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2025 Inv 13.20 -1.46 4.82 6.33 6.29 8.88 19.63 -5.15 15.94 7.48 -0.85 7.17

Vanguard Retirement 2025 Index 13.22 -0.88 5.55 6.75 6.61 9.16 19.93 -5.01 16.08 7.66 -0.58 7.45
+/- Index (0.02) (0.58) (0.73) (0.42) (0.32) (0.28) (0.30) (0.14) (0.14) (0.18) (0.27) (0.28)

US Fund Target-Date 2025 28 43 24 22 14 17 22 42 21 23 24 4

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2030 Inv 14.58 -2.33 4.40 6.42 6.47 9.37 21.07 -5.86 17.52 7.85 -1.03 7.17

Vanguard Retirement 2030 Index 14.53 -1.78 5.10 6.82 6.78 9.64 21.33 -5.74 17.65 8.11 -0.80 7.51
+/- Index 0.05 (0.55) (0.70) (0.40) (0.31) (0.27) (0.26) (0.12) (0.13) (0.26) (0.23) (0.34)

US Fund Target-Date 2030 37 40 30 26 22 21 32 37 34 32 31 5

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2035 Inv 15.90 -3.24 3.94 6.45 6.62 9.84 22.44 -6.58 19.12 8.26 -1.26 7.24

Vanguard Retirement 2035 Index 15.85 -2.72 4.59 6.86 6.93 10.11 22.76 -6.48 19.24 8.55 -1.02 7.57
+/- Index 0.05 (0.52) (0.65) (0.41) (0.31) (0.27) (0.33) (0.10) (0.12) (0.29) (0.24) (0.33)

US Fund Target-Date 2035 50 38 26 27 24 19 42 32 35 32 37 10
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Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014

Vanguard Target Retirement 2040 Inv 17.29 -4.11 3.46 6.50 6.76 10.08 23.86 -7.32 20.71 8.73 -1.59 7.15
Vanguard Retirement 2040 Index 17.17 -3.69 4.03 6.88 7.08 10.37 24.19 -7.22 20.87 8.98 -1.25 7.61

+/- Index 0.12 (0.42) (0.57) (0.38) (0.32) (0.29) (0.33) (0.11) (0.16) (0.25) (0.34) (0.46)
US Fund Target-Date 2040 47 36 26 20 22 20 43 37 25 27 43 12

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2045 Inv 18.70 -4.90 2.97 6.41 6.79 10.10 24.94 -7.90 21.42 8.87 -1.57 7.16

Vanguard Retirement 2045 Index 18.49 -4.58 3.52 6.79 7.10 10.38 25.36 -7.77 21.54 9.13 -1.25 7.61
+/- Index 0.21 (0.32) (0.55) (0.38) (0.31) (0.28) (0.42) (0.13) (0.11) (0.26) (0.32) (0.45)

US Fund Target-Date 2045 36 39 38 25 23 19 43 43 26 28 42 12

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2050 Inv 18.67 -4.90 3.02 6.42 6.79 10.10 24.98 -7.90 21.39 8.85 -1.58 7.18

Vanguard Retirement 2050 Index 18.49 -4.58 3.52 6.79 7.10 10.38 25.36 -7.77 21.54 9.13 -1.25 7.61
+/- Index 0.18 (0.32) (0.50) (0.37) (0.31) (0.28) (0.38) (0.13) (0.14) (0.28) (0.32) (0.43)

US Fund Target-Date 2050 51 34 34 24 22 24 47 37 38 29 45 16

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2055 Inv 18.64 -4.95 2.95 6.40 6.77 - 24.98 -7.89 21.38 8.88 -1.72 7.19

Vanguard Retirement 2055 Index 18.49 -4.58 3.52 6.79 7.10 10.38 25.36 -7.77 21.54 9.13 -1.25 7.61
+/- Index 0.15 (0.37) (0.57) (0.39) (0.33) - (0.38) (0.12) (0.16) (0.25) (0.46) (0.42)

US Fund Target-Date 2055 54 33 33 26 24 - 51 37 48 27 53 16

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2060 Inv 18.61 -4.95 2.95 6.39 6.76 - 24.96 -7.87 21.36 8.84 -1.68 7.16

Vanguard Retirement 2060 Index 18.49 -4.58 3.52 6.79 7.10 - 25.36 -7.77 21.54 9.13 -1.25 7.61
+/- Index 0.12 (0.37) (0.57) (0.40) (0.34) - (0.40) (0.10) (0.18) (0.28) (0.43) (0.45)

US Fund Target-Date 2060+ 62 25 31 30 44 - 66 34 53 21 46 8
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Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014

Vanguard Target Retirement 2065 Inv 18.59 -5.03 2.84 - - - 24.96 -7.95 - - - -
Vanguard Retirement 2065 Index 18.49 -4.58 3.52 6.79 - - 25.36 -7.77 - - - -

+/- Index 0.10 (0.45) (0.68) - - - (0.39) (0.18) - - - -
US Fund Target-Date 2060+ 64 27 35 - - - 64 39 - - - -

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Parnassus Core Equity Instl 17.90 -1.93 6.75 11.93 10.84 13.63 30.96 0.05 16.81 10.60 -0.33 14.70

S&P 500 Index 20.54 -3.08 7.51 10.73 10.73 13.99 31.49 -4.38 21.83 11.96 1.38 13.69
+/- Index (2.64) 1.15 (0.76) 1.20 0.11 (0.36) (0.53) 4.44 (5.02) (1.36) (1.72) 1.01

US Fund Large Blend 74 18 35 5 8 23 36 3 86 50 47 10

25



This page left blank intentionally.

26



Section 5



LANE COUNTY PLAN FEE ANALYSIS
457 Deferred Compensation Plan Second Quarter 2020
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Fund Ticker
Quarter Average 

Assets
Net Expense 

Ratio Admin Fee
Est. Total Invest. 

Cost
Est. Total Admin. 

Cost
Vantagepoint PLUS Fund R10 - $134,645 0.31% 0.18% $417 $242
T. Rowe Price Stable Value Common Tr A - $23,784,118 0.30% 0.18% $71,352 $42,811
Western Asset Core Plus Bond I* WACPX $4,174,326 0.30% 0.18% $12,523 $7,514
Vanguard Total Bond Market Index Adm VBTLX $4,671,979 0.05% 0.18% $2,336 $8,410
PIMCO Real Return Instl PRRIX $1,253,893 0.45% 0.18% $5,643 $2,257
American Beacon SiM High Yield Opps R5 SHOIX $1,192,895 0.84% 0.18% $10,020 $2,147
American Beacon Large Cap Value R6 AALRX $2,203,592 0.59% 0.18% $13,001 $3,966
Vanguard Institutional Index Instl VINIX $9,505,599 0.04% 0.18% $3,327 $17,110
T. Rowe Price Large Cap Growth I TRLGX $9,898,150 0.56% 0.18% $55,430 $17,817
Wells Fargo Special Mid Cap Value R6 WFPRX $1,388,111 0.72% 0.18% $9,994 $2,499
Vanguard Mid Cap Index Adm VIMAX $2,323,181 0.05% 0.18% $1,162 $4,182
Hartford MidCap R6 HFMVX $581,745 0.75% 0.18% $4,363 $1,047
Westwood SmallCap Instl* WHGSX $674,941 0.74% 0.18% $4,995 $1,215
Vanguard Small Cap Index Adm VSMAX $2,545,608 0.05% 0.18% $1,273 $4,582
Artisan Small Cap Instl APHSX $1,502,517 1.00% 0.18% $15,025 $2,705
Dodge & Cox International Stock* DODFX $1,269,038 0.53% 0.18% $6,726 $2,284
Vanguard Total Intl Stock Index Adm VTIAX $2,484,437 0.11% 0.18% $2,733 $4,472
American Funds EuroPacific Growth R6 RERGX $2,273,292 0.46% 0.18% $10,457 $4,092
Invesco Oppenheimer Global Opports R6 OGIIX $1,927,157 0.69% 0.18% $13,297 $3,469
Vanguard Target Retirement Income Inv VTINX $1,830,649 0.12% 0.18% $2,197 $3,295
Vanguard Target Retirement 2015 Inv VTXVX $532,831 0.13% 0.18% $693 $959
Vanguard Target Retirement 2020 Inv VTWNX $5,809,506 0.13% 0.18% $7,552 $10,457
Vanguard Target Retirement 2025 Inv VTTVX $2,299,720 0.13% 0.18% $2,990 $4,139
Vanguard Target Retirement 2030 Inv VTHRX $6,926,193 0.14% 0.18% $9,697 $12,467
Vanguard Target Retirement 2035 Inv VTTHX $558,179 0.14% 0.18% $781 $1,005
Vanguard Target Retirement 2040 Inv VFORX $7,339,505 0.14% 0.18% $10,275 $13,211
Vanguard Target Retirement 2045 Inv VTIVX $1,372,529 0.15% 0.18% $2,059 $2,471
Vanguard Target Retirement 2050 Inv VFIFX $3,305,550 0.15% 0.18% $4,958 $5,950
Vanguard Target Retirement 2055 Inv VFFVX $428,032 0.15% 0.18% $642 $770
Vanguard Target Retirement 2060 Inv VTTSX $79,248 0.15% 0.18% $119 $143

Annualized
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Fund Ticker
Quarter Average 

Assets
Net Expense 

Ratio Admin Fee
Est. Total Invest. 

Cost
Est. Total Admin. 

Cost

Annualized

Vanguard Target Retirement 2065 Inv VLXVX $0 0.15% 0.18% $0 $0
Parnassus Core Equity Instl* PRILX $1,817,106 0.53% 0.18% $9,631 $3,271
Self-Directed Brokerage - $790,866 - 0.18% - $1,424

TOTAL $106,879,137 $295,668 $192,382

Plan Administration Cost** Quarter Annualized
Plan Generated Revenue (est): $48,096 $192,382

Contracted Revenue (est): $34,736 $138,943
Net Excess/(Deficit) (est): $13,360 $53,440

*Revenue generated by investment options is credited back to the participants invested in those funds. This is reflected in the Net Expense Ratios.
**Funds transferred to new recordkeeper June 2020. For fee reporting purposes, charges represent previous contracted rates applied to current holdings. ICMA-RC contract will be reflected in 3Q 2020 
performance report.
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Fund Ticker
Quarter Average 

Assets
Net Expense 

Ratio Admin Fee
Est. Total Invest. 

Cost
Est. Total Admin. 

Cost
Vantagepoint PLUS Fund R10 - $2,461 0.31% 0.18% $8 $4
T. Rowe Price Stable Value Common Tr A - $200,732 0.30% 0.18% $602 $361
Western Asset Core Plus Bond I* WACPX $112,014 0.30% 0.18% $336 $202
Vanguard Total Bond Market Index Adm VBTLX $127,318 0.05% 0.18% $64 $229
PIMCO Real Return Instl PRRIX $39,607 0.45% 0.18% $178 $71
American Beacon SiM High Yield Opps R5 SHOIX $21,996 0.84% 0.18% $185 $40
American Beacon Large Cap Value R6 AALRX $40,113 0.59% 0.18% $237 $72
Vanguard Institutional Index Instl VINIX $291,682 0.04% 0.18% $102 $525
T. Rowe Price Large Cap Growth I TRLGX $17,483 0.56% 0.18% $98 $31
Wells Fargo Special Mid Cap Value R6 WFPRX $39,297 0.72% 0.18% $283 $71
Vanguard Mid Cap Index Adm VIMAX $29,829 0.05% 0.18% $15 $54
Hartford MidCap R6 HFMVX $2,902 0.75% 0.18% $22 $5
Westwood SmallCap Instl* WHGSX $12,408 0.74% 0.18% $92 $22
Vanguard Small Cap Index Adm VSMAX $97,067 0.05% 0.18% $49 $175
Artisan Small Cap Instl APHSX $15,886 1.00% 0.18% $159 $29
Dodge & Cox International Stock* DODFX $36,133 0.53% 0.18% $192 $65
Vanguard Total Intl Stock Index Adm VTIAX $101,080 0.11% 0.18% $111 $182
American Funds EuroPacific Growth R6 RERGX $107,461 0.46% 0.18% $494 $193
Invesco Oppenheimer Global Opports R6 OGIIX $14,038 0.69% 0.18% $97 $25
Vanguard Target Retirement Income Inv VTINX $3,499 0.12% 0.18% $4 $6
Vanguard Target Retirement 2015 Inv VTXVX $27,098 0.13% 0.18% $35 $49
Vanguard Target Retirement 2020 Inv VTWNX $355,124 0.13% 0.18% $462 $639
Vanguard Target Retirement 2025 Inv VTTVX $476,110 0.13% 0.18% $619 $857
Vanguard Target Retirement 2030 Inv VTHRX $506,269 0.14% 0.18% $709 $911
Vanguard Target Retirement 2035 Inv VTTHX $440,243 0.14% 0.18% $616 $792
Vanguard Target Retirement 2040 Inv VFORX $656,954 0.14% 0.18% $920 $1,183
Vanguard Target Retirement 2045 Inv VTIVX $352,242 0.15% 0.18% $528 $634
Vanguard Target Retirement 2050 Inv VFIFX $118,157 0.15% 0.18% $177 $213
Vanguard Target Retirement 2055 Inv VFFVX $107,070 0.15% 0.18% $161 $193
Vanguard Target Retirement 2060 Inv VTTSX $28,178 0.15% 0.18% $42 $51

Annualized
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LANE COUNTY PLAN FEE ANALYSIS
401(a) Defined Contribution Plan Second Quarter 2020

Fund Ticker
Quarter Average 

Assets
Net Expense 

Ratio Admin Fee
Est. Total Invest. 

Cost
Est. Total Admin. 

Cost

Annualized

Vanguard Target Retirement 2065 Inv VLXVX $11,236 0.15% 0.18% $17 $20
Parnassus Core Equity Instl* PRILX $14,479 0.53% 0.18% $77 $26

TOTAL $4,406,170 $7,689 $7,931

Plan Administration Cost** Quarter Annualized
Plan Generated Revenue (est): $1,983 $7,931

Contracted Revenue (est): $1,432 $5,728
Net Excess/(Deficit) (est): $551 $2,203

*Revenue generated by investment options is credited back to the participants invested in those funds. This is reflected in the Net Expense Ratios.
**Funds transferred to new recordkeeper June 2020. For fee reporting purposes, charges represent previous contracted rates applied to current holdings. ICMA-RC contract will be reflected in 3Q 2020 
performance report.
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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
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ance data quoted represents past perform
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ent return and
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ent w
ill fluctuate; thus an investor's
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quoted herein. For perform

ance data current to the m
ost recent

m
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.
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—
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—
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-11.96

29.67
-15.10

Total Return %

1.05
-0.50
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0.04

US Stocks
88.71

88.71
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1.48

T
469,901

Stanley Black &
 Decker Inc
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Purchase Constraints:
—

Incept:
02-28-2017
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portant disclosures at the end of this report.

ß
®

Page 1 of 43

35



A
m

erican B
eacon SiM

 H
igh

Yld O
pps R5 (U

SD
)

M
orningstar A

nalyst Rating
TM

‰03-18-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
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(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
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ance data quoted represents past perform
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ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem
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Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.41

12b1 Expense %
N

A
N

et Expense Ratio %
0.46

G
ross Expense Ratio %

0.46

Risk and Return Profile
3 Yr

5 Yr
10 Yr

419  funds
340  funds

246  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
17.03

15.31
14.76

M
ean

5.24
6.05

7.13
Sharpe Ratio

0.29
0.38

0.50

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar Gbl

M
kts xUS GR USD

Alpha
3.86

3.29
Beta

1.04
1.04

R-Squared
96.20

96.45

12-M
onth Yield

1.21%
Potential Cap Gains Exp

9.20%

7
4

7
7

7
7

7
7

7
7

7
7

93
92

91
90

92
86

89
93

92
92

92
96

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Am
erican Funds Europacific

Grow
th R6

26,901
Category Average
27,283
Standard Index
21,350

_
_

_
_

_
*

(
&

*
(

(
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
07-20

H
istory

38.34
41.37

35.13
41.18

49.03
47.09

45.32
45.04

56.14
44.99

55.55
55.93

N
AV/Price

39.35
9.76

-13.31
19.64

20.58
-2.29

-0.48
1.01

31.17
-14.91

27.40
0.68

Total Return %

-2.10
-1.39

0.40
2.81

5.29
1.57

5.18
-3.48

3.98
-0.71

5.89
7.72

+/- Standard Index

0.68
-4.69

0.90
2.97

5.09
0.36

0.77
0.89

-0.84
-0.48

0.06
-3.29

+/- Category Index

—
—

—
—

—
27

66
20

44
58

59
—

%
 Rank Cat

—
—

—
—

—
341

361
363

399
439

469
493

N
o. of Funds in Cat

Portfolio A
nalysis 06-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
3.57

3.66
0.09

US Stocks
0.35

0.35
0.00

N
on-US Stocks

95.91
95.91

0.00
Bonds

0.07
0.07

0.00
Other/N

ot Clsfd
0.09

0.09
0.00

Total
100.00

100.09
0.09

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
23.4

1.39
1.01

P/C Ratio TTM
12.3

1.35
0.88

P/B Ratio TTM
2.6

1.65
0.84

Geo Avg M
kt Cap

$m
il

49014
1.30

1.05

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
2.50

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
1.26

Greater Europe
42.0

0.96
Greater Asia

46.0
0.99

Share Chg
since
03-2020

Share
Am

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

e,
38%

 Turnover Ratio

N
et Assets%

T
196 m

il
Reliance Industries Ltd

2.88

Y
12 m

il
ASM

L Holding N
V

2.77

T
4 m

il
M

ercadoLibre Inc
2.69

T
392 m

il
AIA Group Ltd

2.38

T
135 m

il
Alibaba Group Holding Ltd Ordinary

2.37

Y
39 m

il
Daiichi Sankyo Co Ltd

2.10

T
3 m

il
Shopify Inc A

1.77

Y
6 m

il
Keyence Corp

1.65

T
6 m

il
LVM

H M
oet Hennessy Louis Vuitton SE

1.60

T
41 m

il
Chugai Pharm

aceutical Co Ltd
1.44

Y
150 m

il
HDFC Bank Ltd

1.40

Y
5 m

il
N

intendo Co Ltd
1.34

Y
31 m

il
Tencent Holdings Ltd

1.29

T
18 m

il
Sea Ltd ADR

1.26

Y
181 m

il
Taiw

an Sem
iconductor M

anufacturing
1.25

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

37.1
0.95

r
Basic M

aterials
5.8

0.74
t

Consum
er Cyclical

15.6
1.43

y
Financial Services

14.4
0.82

u
Real Estate

1.3
0.48

j
Sensitive

38.4
1.05

i
Com

m
unication Services

8.4
0.97

o
Energy

5.7
1.19

p
Industrials

8.4
0.77

a
Technology

15.9
1.32

k
D

efensive
24.5

1.00

s
Consum

er Defensive
5.9

0.57
d

Healthcare
15.5

1.45
f

Utilities
3.1

0.90

O
perations

Fam
ily:

Am
erican Funds

M
anager:

M
ultiple

Tenure:
19.2 Years

Objective:
Foreign Stock

Base Currency:
USD

Ticker:
RERGX

ISIN
:

US2987068218
M

inim
um

 Initial Purchase:
$250

M
in Auto Investm

ent Plan:
$50

Purchase Constraints:
A

Incept:
05-01-2009

Type:
M

F
Total Assets:

$162,339.16 m
il

Release date 07-31-2020 | N
ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m

ore inform
ation.

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.
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A
rtisan Sm

all Cap
Institutional (U

SD
)

M
orningstar A

nalyst Rating
TM

„10-08-2019

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

578 US Fund Sm
all Grow

th

Perform
ance 07-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
7.66

7.59
10.26

-19.78
2.45

2019
23.10

6.73
-2.98

10.21
40.48

2020
-14.94

37.30
—

—
24.32

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

28.61
24.49

17.24
—

16.98
Std 06-30-2020

24.88
—

15.57
—

16.28
Total Return

28.61
24.49

17.24
18.21

16.98

+/- Std Index
16.65

12.48
5.75

4.36
—

+/- Cat Index
22.61

15.71
9.74

5.63
—

%
 Rank Cat

7
8

4
3

N
o. in Cat

626
578

510
381

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 866-773-7233 or visit

w
w

w
.artisanfunds.com

.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.96

12b1 Expense %
N

A
N

et Expense Ratio %
1.00

G
ross Expense Ratio %

1.00

Risk and Return Profile
3 Yr

5 Yr
10 Yr

578  funds
510  funds

381  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
22.62

19.95
18.26

M
ean

24.49
17.24

18.21
Sharpe Ratio

1.01
0.84

0.98

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar US

Sm
all Grow

th TR
USD

Alpha
9.91

9.94
Beta

1.16
0.98

R-Squared
77.63

95.35

12-M
onth Yield

—
Potential Cap Gains Exp

36.70%

9
9

9
9

9
9

9
9

8
8

8
8

95
96

95
95

95
94

95
96

97
99

97
97

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Artisan Sm
all Cap

Institutional
75,416
Category Average
44,872
Standard Index
46,180

_
_

_
_

*
)

&
)

&
&

&
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
07-20

H
istory

—
—

—
20.74

29.68
29.51

27.01
28.25

30.96
26.54

34.54
42.94

N
AV/Price

44.14
20.51

6.99
17.90

43.11
-0.57

0.58
5.76

27.09
2.45

40.48
24.32

Total Return %

17.67
5.45

4.88
1.90

10.72
-14.26

-0.80
-6.20

5.26
6.83

8.99
21.94

+/- Standard Index

9.67
-8.57

9.90
3.32

-0.20
-6.18

1.96
-5.56

4.93
11.76

12.00
24.05

+/- Category Index

—
—

—
—

38
77

20
84

20
10

5
—

%
 Rank Cat

—
—

—
—

714
722

730
669

684
676

640
637

N
o. of Funds in Cat

Portfolio A
nalysis 06-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
2.86

2.86
0.00

US Stocks
89.84

89.84
0.00

N
on-US Stocks

7.30
7.30

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
—

—
—

P/C Ratio TTM
31.9

2.20
1.67

P/B Ratio TTM
6.9

2.00
1.60

Geo Avg M
kt Cap

$m
il

5343
0.04

1.22

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

92.5
0.93

Greater Europe
4.9

5.23
Greater Asia

2.6
67.89

Share Chg
since
03-2020

Share
Am

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

e,
47%

 Turnover Ratio

N
et Assets%

T
2 m

il
Chegg Inc

5.01

T
4 m

il
Halozym

e Therapeutics Inc
4.45

T
1 m

il
Q2 Holdings Inc

3.93

T
1 m

il
BlackLine Inc

3.83

T
10 m

il
Zynga Inc Class A

3.50

T
893,369

Ollie's Bargain Outlet Holdings Inc
3.35

T
3 m

il
N

eoGenom
ics Inc

3.24

T
344,561

HubSpot Inc
2.97

Y
276,466

Coupa Softw
are Inc

2.94

T
2 m

il
LivePerson Inc

2.89

T
237,335

Teledyne Technologies Inc
2.83

T
302,439

argenx SE ADR
2.62

T
614,711

Zscaler Inc
2.59

T
441,205

Ascendis Pharm
a A/S ADR

2.51

T
584,068

Guidew
ire Softw

are Inc
2.49

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

4.2
0.14

r
Basic M

aterials
0.0

0.00
t

Consum
er Cyclical

3.3
0.30

y
Financial Services

0.9
0.07

u
Real Estate

0.0
0.00

j
Sensitive

58.0
1.27

i
Com

m
unication Services

5.2
0.48

o
Energy

0.0
0.00

p
Industrials

6.4
0.78

a
Technology

46.3
1.92

k
D

efensive
37.8

1.50

s
Consum

er Defensive
9.8

1.32
d

Healthcare
28.0

1.91
f

Utilities
0.0

0.00

O
perations

Fam
ily:

Artisan
M

anager:
M

ultiple
Tenure:

15.9 Years
Objective:

Sm
all Com

pany

Base Currency:
USD

Ticker:
APHSX

ISIN
:

US04314H7585
M

inim
um

 Initial Purchase:
$1 m

il

Purchase Constraints:
—

Incept:
05-07-2012

Type:
M

F
Total Assets:

$2,608.75 m
il

Release date 07-31-2020 | N
ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m

ore inform
ation.

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.
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D
odge &

 Cox International
Stock (U

SD
)

M
orningstar A

nalyst Rating
TM

Œ06-22-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q

M
SCI ACW

I Ex
USA N

R USD
M

SCI ACW
I Ex

USA Value N
R USD

US Fund Foreign Large
Value

321 US Fund Foreign Large
Value

Perform
ance 07-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-2.14

-5.12
0.81

-12.39
-17.98

2019
9.78

2.81
-1.66

10.61
22.78

2020
-30.50

17.36
—

—
-17.22

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-7.38
-4.74

-0.60
3.91

5.94
Std 06-30-2020

-11.28
—

-1.22
4.82

5.89
Total Return

-7.38
-4.74

-0.60
3.91

5.94

+/- Std Index
-8.04

-6.13
-3.82

-0.62
—

+/- Cat Index
4.08

-0.23
0.07

1.86
—

%
 Rank Cat

48
68

57
27

N
o. in Cat

348
321

269
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 800-621-3979 or visit

w
w

w
.dodgeandcox.com

.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.60

12b1 Expense %
N

A
N

et Expense Ratio %
0.63

G
ross Expense Ratio %

0.63

Risk and Return Profile
3 Yr

5 Yr
10 Yr

321  funds
269  funds

177  funds

M
orningstar Rating

TM
2Q

2Q
3Q

M
orningstar Risk

+Avg
High

High
M

orningstar Return
-Avg

Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
19.65

18.37
17.26

M
ean

-4.74
-0.60

3.91
Sharpe Ratio

-0.23
0.00

0.27

M
PT Statistics

Standard Index
Best Fit Index

M
SCI ACW

I Ex USA
Value N

R USD
Alpha

-5.72
0.73

Beta
1.19

1.11
R-Squared

93.53
96.60

12-M
onth Yield

—
Potential Cap Gains Exp

4.02%

4
4

4
4

4
4

1
4

1
1

1
1

98
97

99
98

99
94

96
97

99
99

99
98

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Dodge &
 Cox International

Stock
21,369
Category Average
16,602
Standard Index
21,350

&
&

)
_

_
_

_
_

_
)

&
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
07-20

H
istory

31.85
35.71

29.24
34.64

43.04
42.11

36.48
38.10

46.32
36.91

43.60
36.09

N
AV/Price

47.46
13.69

-15.97
21.03

26.31
0.08

-11.35
8.26

23.94
-17.98

22.78
-17.22

Total Return %

6.01
2.54

-2.26
4.20

11.03
3.94

-5.69
3.77

-3.25
-3.79

1.27
-10.19

+/- Standard Index

3.18
5.85

-2.77
4.06

11.27
5.18

-1.29
-0.66

1.28
-4.01

7.06
0.51

+/- Category Index

6
6

81
—

—
—

—
—

—
81

7
—

%
 Rank Cat

340
364

376
—

—
—

—
—

—
315

346
357

N
o. of Funds in Cat

Portfolio A
nalysis 06-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.44

1.50
0.06

US Stocks
7.95

7.97
0.02

N
on-US Stocks

91.06
91.06

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
-0.44

0.20
0.64

Total
100.00

100.73
0.73

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
13.0

0.77
1.01

P/C Ratio TTM
6.3

0.70
1.05

P/B Ratio TTM
0.9

0.54
0.87

Geo Avg M
kt Cap

$m
il

36112
0.96

1.26

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

15.5
1.63

Greater Europe
58.4

1.33
Greater Asia

26.1
0.56

Share Chg
since
03-2020

Share
Am

ount
Holdings :
71 Total Stocks , 5 Total Fixed-Incom

e,
12%

 Turnover Ratio

N
et Assets%

Y
105 m

il
UBS Group AG

3.30

T
30 m

il
BN

P Paribas
3.25

Y
11 m

il
Sanofi SA

3.18
29 m

il
Sam

sung Electronics Co Ltd Partici
3.07

T
102 m

il
Credit Suisse Group AG

2.87

T
207 m

il
ICICI Bank Ltd

2.63

Y
47 m

il
GlaxoSm

ithKline PLC
2.62

36 m
il

Honda M
otor Co Ltd

2.55

Y
71 m

il
M

itsubishi Electric Corp
2.51

T
363 m

il
Banco Santander SA

2.42

Y
22 m

il
Total SA

2.32

T
48 m

il
Suncor Energy Inc

2.21

Y
4 m

il
N

aspers Ltd Class N
2.09

Y
10 m

il
Bayer AG

2.07

Y
2 m

il
Roche Holding AG Dividend Right Ce

2.03

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

47.4
1.21

r
Basic M

aterials
8.2

1.04
t

Consum
er Cyclical

8.8
0.80

y
Financial Services

28.8
1.63

u
Real Estate

1.7
0.60

j
Sensitive

36.8
1.01

i
Com

m
unication Services

10.4
1.20

o
Energy

8.2
1.72

p
Industrials

9.3
0.85

a
Technology

8.9
0.74

k
D

efensive
15.8

0.65

s
Consum

er Defensive
1.8

0.18
d

Healthcare
13.4

1.25
f

Utilities
0.6

0.17

O
perations

Fam
ily:

Dodge &
 Cox

M
anager:

M
ultiple

Tenure:
19.3 Years

Objective:
Foreign Stock

Base Currency:
USD

Ticker:
DODFX

ISIN
:

US2562061034
M

inim
um

 Initial Purchase:
$2,500

M
inim

um
 IRA Purchase:

$1,000
Purchase Constraints:

—

Incept:
05-01-2001

Type:
M

F
Total Assets:

$37,186.24 m
il

Release date 07-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.
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H
artford M

idCap R6 (U
SD

)
M

orningstar A
nalyst Rating

TM

„02-10-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q

S&
P 500 TR USD

Russell M
id Cap

Grow
th TR USD

US Fund M
id-Cap

Grow
th

553 US Fund M
id-Cap Grow

th

Perform
ance 07-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
3.44

3.92
4.58

-17.53
-7.29

2019
20.06

4.86
-1.33

6.87
32.75

2020
-24.20

25.10
—

—
0.47

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

4.08
10.66

10.13
—

10.58
Std 06-30-2020

-0.01
—

9.39
—

9.62
Total Return

4.08
10.66

10.13
13.48

10.58

+/- Std Index
-7.87

-1.35
-1.36

-0.36
—

+/- Cat Index
-14.01

-6.43
-2.84

-1.73
—

%
 Rank Cat

86
76

65
57

N
o. in Cat

603
553

497
378

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 888-843-7824 or visit

w
w

w
.hartfordfunds.com

.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.71

12b1 Expense %
N

A
N

et Expense Ratio %
0.75

G
ross Expense Ratio %

0.75

Risk and Return Profile
3 Yr

5 Yr
10 Yr

553  funds
497  funds

378  funds

M
orningstar Rating

TM
2Q

3Q
3W

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
-Avg

Avg
Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
21.06

18.16
16.66

M
ean

10.66
10.13

13.48
Sharpe Ratio

0.51
0.56

0.81

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar US M

id
Cap TR USD

Alpha
-2.55

2.01
Beta

1.19
1.01

R-Squared
93.40

96.42

12-M
onth Yield

—
Potential Cap Gains Exp

23.51%

8
8

8
8

8
8

8
8

8
8

8
8

97
99

100
100

100
100

98
100

100
100

100
100

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Hartford M
idCap R6

48,262
Category Average
48,335
Standard Index
46,180

_
_

_
_

_
_

&
&

*
(

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
07-20

H
istory

—
—

—
—

—
28.86

27.42
29.90

35.78
29.81

37.90
38.08

N
AV/Price

30.54
23.60

-7.80
19.36

39.59
11.18

1.75
11.87

24.42
-7.29

32.75
0.47

Total Return %

4.08
8.54

-9.92
3.36

7.21
-2.51

0.37
-0.09

2.59
-2.91

1.26
-1.91

+/- Standard Index

-15.75
-2.78

-6.15
3.56

3.85
-0.73

1.95
4.54

-0.85
-2.54

-2.72
-12.00

+/- Category Index

—
—

—
—

—
—

24
12

48
61

48
—

%
 Rank Cat

—
—

—
—

—
—

733
644

617
605

618
604

N
o. of Funds in Cat

Portfolio A
nalysis 06-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.19

0.19
0.00

US Stocks
95.68

95.68
0.00

N
on-US Stocks

4.13
4.13

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
25.6

1.02
0.78

P/C Ratio TTM
15.1

1.04
0.71

P/B Ratio TTM
3.1

0.89
0.64

Geo Avg M
kt Cap

$m
il

6810
0.05

0.45

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

96.6
0.98

Greater Europe
0.0

0.00
Greater Asia

3.4
89.34

Share Chg
since
05-2020

Share
Am

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

e,
31%

 Turnover Ratio

N
et Assets%

Y
8 m

il
Genpact Ltd

2.23

T
6 m

il
II-VI Inc

2.16
2 m

il
W

EX Inc
2.07

Y
2 m

il
Etsy Inc

1.84

Y
1 m

il
M

onolithic Pow
er System

s Inc
1.83

Y
3 m

il
Lum

entum
 Holdings Inc

1.80

T
8 m

il
Ingersoll Rand Inc

1.75

T
2 m

il
Hill-Rom

 Holdings Inc
1.69

Y
1 m

il
IDEX Corp

1.63

Y
63,800

N
VR Inc

1.54

Y
2 m

il
M

KS Instrum
ents Inc

1.53

Y
859,533

Lennox International Inc
1.48

Y
5 m

il
YETI Holdings Inc

1.47

Y
465,514

Fair Isaac Corp
1.44

T
1 m

il
Coherent Inc

1.44

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

30.0
1.03

r
Basic M

aterials
0.5

0.22
t

Consum
er Cyclical

15.3
1.39

y
Financial Services

10.6
0.81

u
Real Estate

3.6
1.30

j
Sensitive

46.2
1.01

i
Com

m
unication Services

3.2
0.30

o
Energy

0.5
0.18

p
Industrials

13.8
1.68

a
Technology

28.7
1.19

k
D

efensive
23.8

0.94

s
Consum

er Defensive
1.7

0.23
d

Healthcare
20.1

1.37
f

Utilities
2.0

0.65

O
perations

Fam
ily:

Hartford M
utual Funds

M
anager:

M
ultiple

Tenure:
10.4 Years

Objective:
Grow

th

Base Currency:
USD

Ticker:
HFM

VX
ISIN

:
US41664R2673

M
inim

um
 Initial Purchase:

$0

Purchase Constraints:
A

Incept:
11-07-2014

Type:
M

F
Total Assets:

$14,372.28 m
il

Release date 07-31-2020 | N
ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m

ore inform
ation.

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.
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Invesco O
ppenheim

er G
lobal

O
pports R6 (U

SD
)

M
orningstar A

nalyst Rating
TM

‰06-24-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q
Q

M
SCI ACW

I Ex
USA N

R USD
M

SCI ACW
I SM

ID
N

R USD
US Fund W

orld
Sm

all/M
id Stock

136 US Fund W
orld

Sm
all/M

id Stock

Perform
ance 07-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
9.48

-6.50
7.23

-25.09
-17.77

2019
14.05

4.47
-7.18

16.02
28.31

2020
-24.50

34.71
—

—
9.54

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

21.60
10.66

15.59
—

14.25
Std 06-30-2020

9.53
—

14.33
—

13.40
Total Return

21.60
10.66

15.59
13.11

14.25

+/- Std Index
20.94

9.27
12.37

8.59
—

+/- Cat Index
21.40

7.60
10.43

4.86
—

%
 Rank Cat

20
15

1
1

N
o. in Cat

151
136

93
59

Subsidized
Unsubsidized

7-day Yield 08-11-20
0.00

—
30-day SEC Yield

—
—

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.invesco.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.66

12b1 Expense %
N

A
N

et Expense Ratio %
0.69

G
ross Expense Ratio %

0.69

Risk and Return Profile
3 Yr

5 Yr
10 Yr

136  funds
93  funds

59  funds

M
orningstar Rating

TM
4Q

5Q
5W

M
orningstar Risk

High
High

High
M

orningstar Return
+Avg

High
High

3 Yr
5 Yr

10 Yr

Standard Deviation
25.76

23.08
19.94

M
ean

10.66
15.59

13.11
Sharpe Ratio

0.46
0.69

0.69

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar US M

id
Grow

th TR USD
Alpha

10.41
-9.95

Beta
1.35

1.16
R-Squared

70.62
85.72

12-M
onth Yield

—
Potential Cap Gains Exp

18.77%

8
8

8
8

8
8

8
8

8
8

8
8

94
97

97
97

98
97

93
98

99
99

98
99

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Invesco Oppenheim
er Global

Opports R6
61,405
Category Average
34,166
Standard Index
21,350

_
_

_
_

&
(

&
*

&
(

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
07-20

H
istory

—
—

—
29.41

41.56
40.01

45.28
46.51

69.61
52.04

62.89
68.89

N
AV/Price

75.79
12.63

-9.24
10.73

41.31
-3.04

14.44
11.16

53.18
-17.77

28.31
9.54

Total Return %

34.34
1.48

4.47
-6.10

26.02
0.83

20.10
6.67

25.99
-3.57

6.80
16.57

+/- Standard Index

29.27
-10.63

1.18
-6.70

14.94
-6.21

15.78
1.90

29.01
-3.97

2.94
16.52

+/- Category Index

—
—

—
—

1
73

1
28

1
70

36
—

%
 Rank Cat

—
—

—
—

111
122

133
150

155
149

154
155

N
o. of Funds in Cat

Portfolio A
nalysis 06-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.91

0.91
0.00

US Stocks
49.13

49.13
0.00

N
on-US Stocks

49.97
49.97

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
38.7

2.29
1.65

P/C Ratio TTM
20.4

2.25
1.53

P/B Ratio TTM
4.1

2.58
1.50

Geo Avg M
kt Cap

$m
il

4984
0.13

0.95

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

49.9
5.25

Greater Europe
38.4

0.88
Greater Asia

11.7
0.25

Share Chg
since
03-2020

Share
Am

ount
Holdings :
118 Total Stocks , 118 Total Fixed-Incom

e,
3%

 Turnover Ratio

N
et Assets%

Y
33 m

il
N

ektar Therapeutics
10.73

Y
8 m

il
Advanced M

icro Devices Inc
6.00

3 m
il

Exact Sciences Corp
3.10

30 m
il

Boohoo Group PLC
2.18

3 m
il

PeptiDream
 Inc

1.96

3 m
il

Arrow
head Pharm

aceuticals Inc
1.85

500,000
W

ix.com
 Ltd

1.83

Y
3 m

il
M

3 Inc
1.82

200,000
Eurofins Scientific SE

1.79
1 m

il
N

evro Corp
1.70

8 m
il

Cloudera Inc
1.49

2 m
il

First Solar Inc
1.41

600,000
IPG Photonics Corp

1.37
1 m

il
PTC Inc

1.33
15 m

il
Rentokil Initial PLC

1.30

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

11.3
0.29

r
Basic M

aterials
1.1

0.14
t

Consum
er Cyclical

9.5
0.87

y
Financial Services

0.7
0.04

u
Real Estate

0.0
0.00

j
Sensitive

52.5
1.44

i
Com

m
unication Services

3.8
0.44

o
Energy

0.0
0.00

p
Industrials

10.2
0.93

a
Technology

38.5
3.20

k
D

efensive
36.2

1.48

s
Consum

er Defensive
1.9

0.19
d

Healthcare
34.3

3.20
f

Utilities
0.0

0.00

O
perations

Fam
ily:

Invesco
M

anager:
Frank Jennings

Tenure:
24.8 Years

Objective:
W

orld Stock

Base Currency:
USD

Ticker:
OGIIX

ISIN
:

US00900W
7535

M
inim

um
 Initial Purchase:

$1 m
il

Purchase Constraints:
A

Incept:
01-27-2012

Type:
M

F
Total Assets:

$7,515.80 m
il

Release date 07-31-2020 | N
ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m

ore inform
ation.

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

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

SD
)

M
orningstar A

nalyst Rating
TM

„09-10-2019

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q
Q

S&
P 500 TR USD

Russell 1000 TR
USD

US Fund Large Blend
1,226 US Fund Large Blend

Perform
ance 07-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.21

2.72
7.90

-9.54
0.05

2019
13.36

6.13
2.39

6.32
30.96

2020
-16.82

17.90
—

—
4.77

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

11.91
13.88

11.75
13.70

10.85
Std 06-30-2020

6.75
—

10.84
13.63

10.40
Total Return

11.91
13.88

11.75
13.70

10.85

+/- Std Index
-0.04

1.87
0.27

-0.14
—

+/- Cat Index
-0.12

1.86
0.44

-0.15
—

%
 Rank Cat

22
3

6
14

N
o. in Cat

1380
1226

1053
809

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield

—
—

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

w
.parnassus.com

.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.58

12b1 Expense %
N

A
N

et Expense Ratio %
0.63

G
ross Expense Ratio %

0.63

Risk and Return Profile
3 Yr

5 Yr
10 Yr

1226  funds
1053  funds

809  funds

M
orningstar Rating

TM
5Q

5Q
5Q

M
orningstar Risk

Low
Low

Low
M

orningstar Return
High

High
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
15.08

13.05
11.96

M
ean

13.88
11.75

13.70
Sharpe Ratio

0.83
0.83

1.09

M
PT Statistics

Standard Index
Best Fit Index

S&
P 500 TR USD

Alpha
2.93

2.93
Beta

0.86
0.86

R-Squared
95.16

95.16

12-M
onth Yield

—
Potential Cap Gains Exp

28.66%

4
4

7
7

4
7

4
7

4
7

4
4

98
96

95
94

96
95

98
97

98
99

98
96

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Parnassus Core Equity
Institutional
45,744
Category Average
37,703
Standard Index
46,180

*
)

&
*

*
&

*
*

)
&

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
07-20

H
istory

24.51
26.36

26.41
29.26

36.73
40.75

37.03
39.35

42.73
39.05

47.10
49.09

N
AV/Price

28.96
9.10

3.38
15.64

34.15
14.70

-0.33
10.60

16.81
0.05

30.96
4.77

Total Return %

2.49
-5.97

1.26
-0.36

1.76
1.01

-1.72
-1.36

-5.02
4.44

-0.53
2.39

+/- Standard Index

0.52
-7.00

1.88
-0.78

1.04
1.46

-1.25
-1.45

-4.88
4.84

-0.47
1.89

+/- Category Index

38
92

12
43

26
10

47
50

86
3

36
—

%
 Rank Cat

2027
2010

1786
1686

1559
1568

1606
1409

1396
1402

1387
1406

N
o. of Funds in Cat

Portfolio A
nalysis 06-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
3.72

3.72
0.00

US Stocks
93.14

93.14
0.00

N
on-US Stocks

3.14
3.14

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
27.3

1.08
1.21

P/C Ratio TTM
15.3

1.06
1.05

P/B Ratio TTM
4.5

1.30
1.28

Geo Avg M
kt Cap

$m
il

121078
0.81

0.62

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

96.7
0.98

Greater Europe
3.3

3.46
Greater Asia

0.0
0.00

Share Chg
since
05-2020

Share
Am

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

e,
37%

 Turnover Ratio

N
et Assets%

Y
6 m

il
M

icrosoft Corp
6.76

Y
358,594

Am
azon.com

 Inc
5.34

Y
4 m

il
Danaher Corp

4.10

Y
519,465

Alphabet Inc A
3.97

Y
19 m

il
Com

cast Corp Class A
3.92

Y
2 m

il
M

astercard Inc A
3.31

Y
10 m

il
Applied M

aterials Inc
3.30

Y
2 m

il
Costco W

holesale Corp
3.21

Y
11 m

il
Verizon Com

m
unications Inc

3.16

Y
3 m

il
Linde PLC

3.14

Y
3 m

il
CM

E Group Inc Class A
2.93

Y
3 m

il
Deere &

 Co
2.78

Y
2 m

il
Becton, Dickinson and Co

2.75

Y
4 m

il
FedEx Corp

2.74

Y
5 m

il
W

aste M
anagem

ent Inc
2.61

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

24.1
0.83

r
Basic M

aterials
3.3

1.49
t

Consum
er Cyclical

10.1
0.92

y
Financial Services

8.2
0.63

u
Real Estate

2.5
0.91

j
Sensitive

56.0
1.22

i
Com

m
unication Services

12.5
1.15

o
Energy

0.0
0.00

p
Industrials

15.7
1.90

a
Technology

27.8
1.16

k
D

efensive
19.9

0.79

s
Consum

er Defensive
9.5

1.27
d

Healthcare
10.4

0.71
f

Utilities
0.0

0.00

O
perations

Fam
ily:

Parnassus
M

anager:
M

ultiple
Tenure:

19.3 Years
Objective:

Equity-Incom
e

Base Currency:
USD

Ticker:
PRILX

ISIN
:

US7017694081
M

inim
um

 Initial Purchase:
$100,000

M
in Auto Investm

ent Plan:
$100,000

Purchase Constraints:
—

Incept:
04-28-2006

Type:
M

F
Total Assets:

$19,579.86 m
il

Release date 07-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.
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PIM
CO

 Real Return Instl
(U

SD
)

M
orningstar A

nalyst Rating
TM

„01-03-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

BBgBarc US Agg
Bond TR USD

BBgBarc US
Treasury US TIPS
TR USD

US Fund Inflation-
Protected Bond

199 US Fund Inflation-
Protected Bond

Perform
ance 07-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-1.01

0.77
-0.80

-0.93
-1.97

2019
3.54

2.70
1.13

0.92
8.52

2020
0.77

5.38
—

—
8.97

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

10.83
5.68

4.10
3.73

5.90
Std 06-30-2020

8.38
—

3.73
3.49

5.81
Total Return

10.83
5.68

4.10
3.73

5.90

+/- Std Index
0.70

-0.01
-0.37

-0.14
—

+/- Cat Index
0.45

-0.01
-0.08

-0.01
—

%
 Rank Cat

15
15

20
10

N
o. in Cat

212
199

171
115

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 07-31-20

-0.08
-5.56

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 888-877-4626 or visit w

w
w

.pim
co.com

.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.45

12b1 Expense %
N

A
N

et Expense Ratio %
0.53

G
ross Expense Ratio %

0.53

Risk and Return Profile
3 Yr

5 Yr
10 Yr

199  funds
171  funds

115  funds

M
orningstar Rating

TM
4Q

4Q
4Q

M
orningstar Risk

Avg
+Avg

High
M

orningstar Return
+Avg

+Avg
High

3 Yr
5 Yr

10 Yr

Standard Deviation
3.98

3.91
4.91

M
ean

5.68
4.10

3.73
Sharpe Ratio

0.98
0.75

0.65

M
PT Statistics

Standard Index
Best Fit Index

BBgBarc US
Treasury US TIPS TR

USD
Alpha

0.05
-0.07

Beta
0.99

1.02
R-Squared

67.03
94.87

12-M
onth Yield

1.34%
Potential Cap Gains Exp

-3.50%

7
0

0
0

0
0

0
0

0
0

0
0

71
78

73
93

95
76

81
64

62
76

76
74

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Fixed-Incom
e

Bond %

G
row

th of  $10,000

PIM
CO Real Return Instl

18,095
Category Average
15,454
Standard Index
16,483

&
&

(
&

(
&

(
&

&
(

&
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
07-20

H
istory

10.79
11.36

11.79
12.27

10.97
10.92

10.51
10.92

11.06
10.56

11.24
12.15

N
AV/Price

18.96
7.81

11.57
9.25

-9.05
3.42

-2.75
5.04

3.92
-1.97

8.52
8.97

Total Return %

13.03
1.27

3.72
5.04

-7.02
-2.55

-3.30
2.39

0.38
-1.98

-0.20
1.25

+/- Standard Index

7.55
1.50

-1.99
2.27

-0.44
-0.22

-1.31
0.36

0.91
-0.71

0.09
0.53

+/- Category Index

4
6

56
6

61
12

75
25

11
68

21
—

%
 Rank Cat

158
162

193
198

212
218

228
235

231
228

221
212

N
o. of Funds in Cat

Portfolio A
nalysis 03-31-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
-23.34

50.59
73.93

US Stocks
0.00

0.00
0.00

N
on-US Stocks

0.00
0.00

0.00
Bonds

101.75
204.96

103.21
Other/N

ot Clsfd
21.59

21.97
0.38

Total
100.00

277.51
177.51

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

8.60
Avg Eff Duration

8.32
Avg W

td Coupon
2.00

Avg W
td Price

108.95

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

—
—

Greater Europe
—

—
Greater Asia

—
—

Share Chg
since
12-2019

Share
Am

ount
Holdings :
0 Total Stocks , 694 Total Fixed-Incom

e,
314%

 Turnover Ratio

N
et Assets%

R
1,367 m

il
Fin Fut Euro-Schatz 2yr Eux 06/08/

-18.69

R
684 m

il
10 Year Treasury N

ote Future June
-10.54

T
735 m

il
United States Treasury N

otes 0.25%
8.48

T
568 m

il
United States Treasury Bonds 3.62%

8.12

R
570 m

il
Federal N

ational M
ortgage Associat

6.75

Y
551 m

il
United States Treasury N

otes 0.62%
6.32

T
442 m

il
United States Treasury Bonds 1.38%

6.29

R
255 m

il
US Treasury Bond Future June 20

-5.08

T
429 m

il
United States Treasury N

otes 0.62%
4.80

R
194 m

il
Ultra US Treasury Bond Future June

4.77

T
40 m

il
Pim

co Fds
4.32

R
183 m

il
Fin Fut Eur-Bund 10yr Eux 06/08/20

3.84

T
251 m

il
United States Treasury Bonds 3.88%

3.76

Y
298 m

il
United States Treasury Bonds 2.38%

3.67

R
300 m

il
Trs R 1.75/912828q60 Glm

3.20

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:

PIM
CO

M
anager:

M
ultiple

Tenure:
1.6 Years

Objective:
Grow

th and Incom
e

Base Currency:
USD

Ticker:
PRRIX

ISIN
:

US6933911041
M

inim
um

 Initial Purchase:
$1 m

il

Purchase Constraints:
A

Incept:
01-29-1997

Type:
M

F
Total Assets:

$10,091.84 m
il

Release date 07-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.
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T. Row
e Price Lrg Cp G

r I
(U

SD
)

M
orningstar A

nalyst Rating
TM

„09-18-2019

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
Grow

th TR USD
US Fund Large Grow

th
1,232 US Fund Large Grow

th

Perform
ance 07-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
4.96

6.76
6.82

-12.85
4.32

2019
14.68

3.00
-1.11

10.00
28.49

2020
-13.87

28.60
—

—
18.71

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

27.02
20.64

17.31
18.38

11.59
Std 06-30-2020

20.48
—

16.85
18.36

11.23
Total Return

27.02
20.64

17.31
18.38

11.59

+/- Std Index
15.06

8.63
5.82

4.54
—

+/- Cat Index
-2.82

-0.27
0.47

1.09
—

%
 Rank Cat

34
28

13
8

N
o. in Cat

1339
1232

1088
813

Subsidized
Unsubsidized

7-day Yield 08-11-20
0.00

—
30-day SEC Yield

—
—

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-638-8797 or visit

w
w

w
.trow

eprice.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.55

12b1 Expense %
N

A
N

et Expense Ratio %
0.56

G
ross Expense Ratio %

0.56

Risk and Return Profile
3 Yr

5 Yr
10 Yr

1232  funds
1088  funds

813  funds

M
orningstar Rating

TM
4Q

4Q
5Q

M
orningstar Risk

Avg
Avg

+Avg
M

orningstar Return
+Avg

+Avg
High

3 Yr
5 Yr

10 Yr

Standard Deviation
18.21

16.60
15.63

M
ean

20.64
17.31

18.38
Sharpe Ratio

1.03
0.98

1.12

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar US

Large Grow
th TR
USD

Alpha
7.48

-1.28
Beta

1.02
1.02

R-Squared
91.39

97.52

12-M
onth Yield

—
Potential Cap Gains Exp

43.57%

7
7

7
7

7
7

7
7

7
7

7
7

99
99

98
99

99
99

98
97

99
98

99
98

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

T. Row
e Price Lrg Cp Gr I

80,622
Category Average
52,161
Standard Index
46,180

&
*

*
&

&
(

&
(

&
&

)
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
07-20

H
istory

14.12
16.38

16.12
18.88

27.26
27.48

28.89
29.24

36.91
35.70

44.05
52.29

N
AV/Price

53.40
16.29

-1.40
17.55

44.44
8.72

10.08
2.85

37.82
4.32

28.49
18.71

Total Return %

26.94
1.23

-3.51
1.55

12.05
-4.97

8.69
-9.11

15.99
8.70

-2.99
16.32

+/- Standard Index

16.19
-0.42

-4.04
2.30

10.95
-4.33

4.41
-4.22

7.61
5.83

-7.90
0.44

+/- Category Index

5
41

44
25

3
66

7
52

3
7

80
—

%
 Rank Cat

1796
1718

1683
1681

1712
1710

1681
1463

1363
1405

1360
1356

N
o. of Funds in Cat

Portfolio A
nalysis 06-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
2.35

2.35
0.00

US Stocks
91.28

91.28
0.00

N
on-US Stocks

6.37
6.37

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
31.9

1.27
1.06

P/C Ratio TTM
20.9

1.44
0.99

P/B Ratio TTM
6.0

1.73
0.90

Geo Avg M
kt Cap

$m
il

208287
1.39

0.94

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

93.6
0.95

Greater Europe
1.6

1.73
Greater Asia

4.8
125.50

Share Chg
since
03-2020

Share
Am

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

e,
27%

 Turnover Ratio

N
et Assets%

Y
636,200

Am
azon.com

 Inc
10.01

Y
8 m

il
M

icrosoft Corp
8.92

Y
5 m

il
Facebook Inc A

5.89

Y
674,580

Alphabet Inc A
5.46

Y
4 m

il
Visa Inc Class A

4.28

Y
2 m

il
Apple Inc

3.85

T
3 m

il
Global Paym

ents Inc
2.93

T
412 m

il
T. Row

e Price Gov. Reserve
2.35

T
1 m

il
Intuit Inc

2.31

Y
273,934

Alphabet Inc Class C
2.21

Y
849,074

N
etflix Inc

2.20

Y
2 m

il
Cigna Corp

2.17

Y
2 m

il
PayPal Holdings Inc

2.10

Y
6 m

il
Tencent Holdings Ltd ADR

2.06

T
2 m

il
Salesforce.com

 Inc
2.02

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

29.9
1.03

r
Basic M

aterials
0.5

0.23
t

Consum
er Cyclical

20.2
1.84

y
Financial Services

8.4
0.65

u
Real Estate

0.8
0.28

j
Sensitive

52.6
1.15

i
Com

m
unication Services

21.6
1.98

o
Energy

0.3
0.12

p
Industrials

4.3
0.52

a
Technology

26.4
1.10

k
D

efensive
17.5

0.69

s
Consum

er Defensive
1.6

0.21
d

Healthcare
14.3

0.98
f

Utilities
1.6

0.50

O
perations

Fam
ily:

T. Row
e Price

M
anager:

Taym
our Tam

addon
Tenure:

3.6 Years
Objective:

Grow
th

Base Currency:
USD

Ticker:
TRLGX

ISIN
:

US45775L4086
M

inim
um

 Initial Purchase:
$1 m

il

Purchase Constraints:
A

Incept:
10-31-2001

Type:
M

F
Total Assets:

$18,816.66 m
il

Release date 07-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.

ß
®
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N
im

b
u

s
9

FA
C

T
S

H
E

E
T

Stable
Value

Com
m

on
TrustFund

(ClassA)
A

s
ofJune

30,2020

B
E

N
E

FITS
A

N
D

R
IS

K
S

n
O

ffers
potentialstability

ofprincipalby
purchasing

high-quality
G

IC
s,B

IC
s,SIC

s,and
SA

C
s,

how
ever,there

is
no

assurance
thatthe

creditquality
ofthe

issuers
w

illrem
ain

the
sam

e
overthe

life
ofthe

investm
ent.

n
B

ecause
such

investm
ents

are
notactively

traded
in

the
open

m
arketand

generally
m

ustbe
held

untilm
aturity,there

is
a

risk
that,like

any
investm

ent,one
orm

ore
ofthe

Trust's
holdings

could
failto

m
ake

scheduled
interestand

principalpaym
ents

priorto
m

aturity,potentially
reducing

the
Trust's

incom
e

leveland
causing

a
loss

ofprincipal.
n

The
Trustattem

pts
to

m
inim

ize
such

risks
by

diversifying
its

investm
ents

by
issuer,quality,and

duration.

Jun-10
Jun-12

Jun-14
Jun-16

Jun-18
Jun-20

$0

$5,000

$10,000

$15,000

C
U

M
U

LA
TIV

E
R

E
TU

R
N

S
G

row
th

of$10,000

P
E

R
FO

R
M

A
N

C
E

(N
A

V
,totalreturn)

A
nnualized

Three
M

onths
Y

ear-to-
D

ate
O

ne
Y

ear
Three
Y

ears
Five

Y
ears

Ten
Y

ears
Fifteen
Y

ears

Stable
Value

C
om

m
on

TrustFund
(C

lass
A

)
0.51%

1.04%
2.15%

2.09%
1.99%

2.26%
2.94%

FTSE
3-M

onth
Treasury

B
ill

0.14
0.52

1.56
1.72

1.15
0.61

1.28

H
uelerA

nalytics
P

ooled
Fund

U
niverse

0.57
1.17

2.45
2.31

2.11
2.15

2.84

LipperM
oney

M
arketFunds

Index
0.08

0.39
1.27

1.46
0.95

0.48
1.21

P
astperform

ance
is

nota
reliable

indicator
offuture

perform
ance.P

erform
ance

figures
reflectthe

deduction
ofthe

applicable
annualtrustee

fee,w
hich

is
used

prim
arily

to
pay

norm
aloperating

expenses
ofthe

Trust,including
custodial,accounting

and
investm

entm
anagem

entfees.Figures
include

any
changes

in
principaland

reinvested
dividends.A

llreturns
are

historicaland
do

notrepresentfuture
perform

ance.W
hen

assessing
perform

ance,investors
should

consider
both

short-term
and

long-term
returns.

The
H

uelerP
ooled

Fund
U

niverse
("U

niverse")is
provided

by
H

uelerA
nalytics,a

M
innesota-based

consulting
firm

,w
hich

has
developed

the
U

niverse
foruse

as
a

com
parative

database
to

evaluate
collective

trustfunds
and

otherpooled
vehicles

w
ith

investm
ents

in
G

IC
s

and
otherstable

value
instrum

ents.The
U

niverse
is

com
prised

ofpooled
stable

value
funds

w
ith

com
m

on
investm

entobjectives
ofstability

ofprincipal;the
num

berofparticipating
funds

in
the

U
niverse

m
ay

vary
overthe

differenthistoric
periods.Totalreturn

perform
ance

is
calculated

by
taking

the
straightaverage

ofthe
m

onthly
returns

ofthe
funds

participating
in

the
U

niverse
during

each
m

onth
w

hich
are

then
linked

to
derive

the
index

returns
forallothertim

e
periods.U

niverse
rates

ofreturn
are

reported
gross

of
m

anagem
entfees.To

learn
m

ore,contactyourT.R
ow

e
P

rice
representative.

The
LipperM

oney
M

arkets
Funds

Index
(the

“LipperIndex”)is
an

equally
w

eighted
perform

ance
index

ofthe
largestqualifying

funds
in

this
Lippercategory.

Lipperindex
gross

offees
perform

ance
data

is
notavailable.Source

forLipperdata:Lipper,Inc.The
Lipperindex

appears
forillustrative

purposes
only.

ForSourcing
Inform

ation,please
see

A
dditionalD

isclosures.

IN
V

E
S

TM
E

N
T

O
B

JE
C

TIV
E

A
N

D
S

TR
A

TE
G

Y
The

Trustseeks
to

provide
m

axim
um

currentincom
e

w
hile

m
aintaining

stability
ofprincipal.

n
The

Trustw
illinvestprim

arily
in

G
uaranteed

Investm
entC

ontracts
(G

IC
s),B

ank
Investm

ent
C

ontracts
(B

IC
s),Synthetic

Investm
entC

ontracts
(SIC

s),and
Separate

A
ccountC

ontracts
(SA

C
s).

n
G

IC
s,B

IC
s,SIC

s,and
SA

C
s

are
types

ofinvestm
entcontracts

thatare
designed

to
provide

principalstability
and

a
com

petitive
yield.

Portfolio
M

anager:
M

anaged
Strategy
Since:

Joined
Firm

:

B
ob

M
adore

2001
2001

Tony
Luna

2003
1996

TR
U

S
T

IN
FO

R
M

A
TIO

N

Inception
D

ate
ofTrust

Septem
ber12,1988

1

B
enchm

ark
FTSE

3-M
onth

Treasury
B

ill
2

Trustee
Fee*

0.3%
3

FiscalYearEnd
D

ecem
ber31

4

TotalA
nnualO

perating
Expenses

per$1,000
$3.00

5

Investm
entStyle

Stable
Value

6

TrustH
oldings

Turnover †
11.1%

7

TotalTrustA
ssets

$19,676,690,325
8

*Figure is equivalent to the annual O
perating Expense 

ratio.
The Trust incurs investm

ent-related expenses for the 
SIC

s and SA
C

s that it holds (i.e., fees paid to issuers of 
SIC

s and SA
C

s and custody fees on underlying assets). 
These fees are paid from

 underlying assets of the SIC
 or 

SA
C

 and reduce the respective contract’s crediting rate, 
thereby reducing interest incom

e earned by the Trust. 
B

ased on available inform
ation for the current quarter, 

these fees are estim
ated to be 0.154%

 on an annualized 
basis (w

ith fees to w
rap issuers of approxim

ately 0.154%
and custody fees of less than 0.00%

). The Trust’s 
average annual returns show

n are net of these fees. 
C

onsistent w
ith their accounting as a reduction of 

incom
e, these fees are not included in com

puting the 
Trust’s annual operating expense ratio.
†Trust Turnover represents 1 year period ending
12/31/19.

Stable
Value

C
om

m
on

TrustFund
(C

lass
A

)
$12,505

FTSE
3-M

onth
Treasury

B
ill

$10,623
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N
otFD

IC
-Insured.M

ay
lose

value.N
o

bank
guarantee.

Stable
Value

C
om

m
on

TrustFund
(C

lass
A

)
A

s
ofJune

30,2020

ForSourcing
Inform

ation,please
see

A
dditionalD

isclosures.

TO
P

H
O

LD
IN

G
S

%
ofTrust

R
eserves

4.9%

Synthetic
Investm

entC
ontracts

(SIC
s)

95.1

Trust
U

.S. Treas*
19.2%

U
.S. G

ovt A
g**

14.4%
A

A
A

13.8%
A

A
5.9%

A
19.2%

B
B

B
21.3%

B
B

0.5%
Short- Term

0.7%
R

eserves
4.9%

C
R

E
D

IT
Q

U
A

LITY
D

IV
E

R
S

IFIC
A

TIO
N

*U
.S.Treasury

securities
are

issued
by

the
U

.S.Treasury
and

are
backed

by
the

fullfaith
and

creditofthe
U

.S.governm
ent.The

ratings
ofU

.S.Treasury
securities

are
derived

from
the

ratings
on

the
U

.S.governm
ent.

**U
.S.governm

entagency
securities

are
issued

orguaranteed
by

a
U

.S.
governm

entagency,and
m

ay
include

conventionalpass-through
securities

and
collateralized

m
ortgage

obligations;unlike
Treasuries,governm

ent
agency

securities
are

notissued
directly

by
the

U
.S.governm

entand
are

generally
unrated

butm
ay

have
creditsupportfrom

the
U

.S.Treasury
(e.g.,

FH
LM

C
and

FN
M

A
issues)ora

directgovernm
entguarantee

(e.g.,G
N

M
A

issues).Therefore,this
category

m
ay

include
rated

and
unrated

securities.

M
A

TU
R

ITY
D

IV
E

R
S

IFIC
A

TIO
N

0-1
Y

ears
2-3

Y
ears

3-4
Y

ears

Stable
Value

C
om

m
on

TrustFund
(C

lass
A

)
4.9%

16.1%
79.0%

Trust

A
S

S
E

T
D

IV
E

R
S

IFIC
A

TIO
NC
orporate,Foreign,&

G
ov't

Entities
45.4%

U
.S.Treasuries,A

gencies,&
O

ther
23.4%

M
ortgage-B

acked
Securities

17.7%

A
sset-B

acked
Securities

8.6%

R
eserves

4.9%
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N
otFD

IC
-Insured.M

ay
lose

value.N
o

bank
guarantee.

Stable
Value

C
om

m
on

TrustFund
(C

lass
A

)
A

s
ofJune

30,2020

A
dditionalD

isclosures

Source
forLipperdata:LipperInc.

LipperD
ata

(excluding
P

erform
ance

and
R

isk
R

eturn
exhibits)is

estim
ated

by
T.R

ow
e

P
rice

based
on

inform
ation

provided
by

Lipper,Inc.,and
LionShares.T.

R
ow

e
P

rice
identifies

the
funds

thatcom
pose

the
Lipperindex

and
builds

an
aggregate

portfolio
forthe

index
based

on
each

fund’s
holdings

as
provided

by
LionShares.P

lease
note

thatthe
portfolio

holdings
foreach

fund
w

ithin
the

index
are

based
on

the
m

ostrecentpublic
inform

ation
thatis

available,and
since

the
funds

have
differentreporting

periods,som
e

ofthis
inform

ation
m

ay
notbe

current.
The

T.R
ow

e
P

rice
Stable

Value
C

om
m

on
TrustFund

(the
"Trust")is

nota
m

utualfund.
Itis

a
com

m
on

trustfund
established

by
T.R

ow
e

P
rice

TrustC
om

pany
underM

aryland
banking

law
,and

its
units

are
exem

ptfrom
registration

underthe
Securities

A
ctof1933.

Investm
ents

in
the

Trustare
notdeposits

orobligations
of,orguaranteed

by,the
U

.S.governm
entorits

agencies,orT.R
ow

e
P

rice
TrustC

om
pany.

You
could

lose
m

oney
by

investing
in

the
Trust.

A
lthough

the
Trust

seeks
to

preserve
the

value
ofyourinvestm

entat$1.00
perunit,itcannotguarantee

to
do

so.
T.R

ow
e

P
rice

uses
a

custom
structure

fordiversification
reporting

on
this

product.
D

iversification
exhibits

m
ay

notadd
to

100%
due

to
exclusion

orinclusion
ofcash.

Sources
forcreditquality:M

oody’s
Investors

Service;ifM
oody’s

does
notrate

a
security,then

Standard
&

P
oor’s

(S&
P

)is
used

as
a

secondary
source.W

hen
available,T.R

ow
e

P
rice

w
illuse

Fitch
forsecurities

thatare
notrated

by
M

oody’s
orS&

P
.T.R

ow
e

P
rice

does
notevaluate

these
ratings,butsim

ply
assigns

them
to

the
appropriate

creditquality
category

as
determ

ined
by

the
rating

agency.T.R
ow

e
P

rice
uses

the
rating

ofthe
underlying

investm
entvehicle

forcreditdefault
sw

aps.
Source

forM
aturity

D
iversification:T

R
ow

e
P

rice.
C

ertain
num

bers
in

this
reportm

ay
notequalstated

totals
due

to
rounding.U

nless
otherw

ise
stated,data

is
as

ofthe
reportdate.

The
Stable

Value
Fund

(SVF)im
poses

a
90-day

“equity
w

ash”
provision

on
exchanges

to
com

peting
funds.The

SVF
is

interestrate
sensitive;therefore,direct

exchanges
from

the
SVF

to
m

oney
m

arketfunds
and

certain
short-term

bond
funds

are
notperm

itted.“P
erm

issible”
or“eligible”

investm
entoptions

include
m

ost
com

m
on

stock
funds

and
any

fixed-incom
e

fund
w

ith
a

duration
thatis

equalto
orgreaterthan

three
years.Exchanges

from
the

SVF
m

ustrem
ain

invested
in

eligible
investm

entoptions
foratleast90

days
before

exchanging
into

a
com

peting
fund.

P
ortfolio

holdings
are

historicaland
subjectto

change.This
m

aterialshould
notbe

deem
ed

a
recom

m
endation

to
buy

orsellany
securities

m
entioned.

©
2020

T.R
ow

e
P

rice.A
llrights

reserved.T.R
O

W
E

P
R

IC
E,IN

VEST
W

ITH
C

O
N

FID
EN

C
E,and

the
bighorn

sheep
design

are,collectively
and/orapart,tradem

arks
orregistered

tradem
arks

ofT.R
ow

e
P

rice
G

roup,Inc.
2016-U

S-24133
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Vanguard Institutional Index
I (U

SD
)

M
orningstar A

nalyst Rating
TM

Œ03-06-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q
Q

S&
P 500 TR USD

Russell 1000 TR
USD

US Fund Large Blend
1,226 US Fund Large Blend

Perform
ance 07-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.77

3.42
7.70

-13.53
-4.42

2019
13.65

4.30
1.69

9.06
31.46

2020
-19.60

20.55
—

—
2.39

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

11.95
11.99

11.46
13.81

9.96
Std 06-30-2020

7.49
—

10.70
13.96

9.78
Total Return

11.95
11.99

11.46
13.81

9.96

+/- Std Index
-0.01

-0.03
-0.03

-0.03
—

+/- Cat Index
-0.09

-0.04
0.15

-0.04
—

%
 Rank Cat

21
18

9
9

N
o. in Cat

1380
1226

1053
809

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 08-11-20

1.68
1.68

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.03

12b1 Expense %
N

A
N

et Expense Ratio %
0.04

G
ross Expense Ratio %

0.04

Risk and Return Profile
3 Yr

5 Yr
10 Yr

1226  funds
1053  funds

809  funds

M
orningstar Rating

TM
4Q

4Q
5Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
+Avg

High
High

3 Yr
5 Yr

10 Yr

Standard Deviation
17.16

14.90
13.37

M
ean

11.99
11.46

13.81
Sharpe Ratio

0.65
0.73

0.99

M
PT Statistics

Standard Index
Best Fit Index

S&
P 500 TR USD

Alpha
-0.02

-0.02
Beta

1.00
1.00

R-Squared
100.00

100.00

12-M
onth Yield

1.91%
Potential Cap Gains Exp

53.22%

4
4

4
4

4
4

4
4

4
4

4
4

100
100

100
100

100
100

100
100

100
100

100
99

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Institutional Index I
46,126
Category Average
37,703
Standard Index
46,180

(
*

&
*

*
&

&
*

*
*

&
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
07-20

H
istory

101.98
115.01

115.04
130.52

169.28
188.67

186.62
203.83

243.46
227.55

290.23
292.09

N
AV/Price

26.63
15.05

2.09
15.98

32.35
13.65

1.37
11.93

21.79
-4.42

31.46
2.39

Total Return %

0.17
-0.02

-0.02
-0.02

-0.04
-0.04

-0.01
-0.03

-0.04
-0.04

-0.02
0.00

+/- Standard Index

-1.80
-1.05

0.59
-0.44

-0.76
0.41

0.45
-0.12

0.10
0.36

0.04
-0.49

+/- Category Index

52
29

17
35

42
18

20
27

29
27

24
—

%
 Rank Cat

2027
2010

1786
1686

1559
1568

1606
1409

1396
1402

1387
1406

N
o. of Funds in Cat

Portfolio A
nalysis 06-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.62

0.62
0.00

US Stocks
98.41

98.41
0.00

N
on-US Stocks

0.96
0.96

0.00
Bonds

0.01
0.01

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
22.7

0.90
1.01

P/C Ratio TTM
13.9

0.96
0.95

P/B Ratio TTM
3.3

0.96
0.94

Geo Avg M
kt Cap

$m
il

138715
0.93

0.71

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
0.9

0.97
Greater Asia

0.0
1.13

Share Chg
since
05-2020

Share
Am

ount
Holdings :
506 Total Stocks , 2 Total Fixed-Incom

e,
4%

 Turnover Ratio

N
et Assets%

Y
66 m

il
M

icrosoft Corp
5.99

Y
36 m

il
Apple Inc

5.77

Y
4 m

il
Am

azon.com
 Inc

4.49

Y
21 m

il
Facebook Inc A

2.12

Y
3 m

il
Alphabet Inc A

1.65

Y
3 m

il
Alphabet Inc Class C

1.61

Y
23 m

il
Johnson &

 Johnson
1.44

Y
17 m

il
Berkshire Hathaw

ay Inc Class B
1.35

Y
15 m

il
Visa Inc Class A

1.26

Y
22 m

il
Procter &

 Gam
ble Co

1.15

Y
8 m

il
UnitedHealth Group Inc

1.09

Y
9 m

il
The Hom

e Depot Inc
1.05

Y
25 m

il
JPM

organ Chase &
 Co

1.03

Y
8 m

il
M

astercard Inc A
1.01

Y
37 m

il
Intel Corp

0.98

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

28.8
0.99

r
Basic M

aterials
2.2

1.00
t

Consum
er Cyclical

10.6
0.97

y
Financial Services

13.1
1.01

u
Real Estate

2.8
1.02

j
Sensitive

46.0
1.01

i
Com

m
unication Services

10.8
0.99

o
Energy

2.8
1.11

p
Industrials

8.4
1.02

a
Technology

24.0
1.00

k
D

efensive
25.2

1.00

s
Consum

er Defensive
7.4

0.99
d

Healthcare
14.8

1.00
f

Utilities
3.1

0.98

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

19.7 Years
Objective:

Grow
th and Incom

e

Base Currency:
USD

Ticker:
VIN

IX
ISIN

:
US9220401007

M
inim

um
 Initial Purchase:

$5 m
il

Purchase Constraints:
—

Incept:
07-31-1990

Type:
M

F
Total Assets:

$235,171.48 m
il

Release date 07-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

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

A
dm

iral (U
SD

)
M

orningstar A
nalyst Rating

TM

Œ08-23-2019

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q
Q

S&
P 500 TR USD

Russell M
id Cap TR

USD
US Fund M

id-Cap
Blend

372 US Fund M
id-Cap Blend

Perform
ance 07-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
0.01

2.57
4.67

-15.46
-9.23

2019
16.77

4.36
0.61

6.88
31.03

2020
-25.72

24.96
—

—
-1.18

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

4.87
8.08

8.07
12.43

9.72
Std 06-30-2020

-0.20
—

6.99
12.47

9.40
Total Return

4.87
8.08

8.07
12.43

9.72

+/- Std Index
-7.09

-3.93
-3.42

-1.41
—

+/- Cat Index
2.83

0.78
0.24

0.22
—

%
 Rank Cat

9
8

9
5

N
o. in Cat

413
372

299
218

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 08-10-20

1.49
1.55

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 %
0.04

12b1 Expense %
N

A
N

et Expense Ratio %
0.05

G
ross Expense Ratio %

0.05

Risk and Return Profile
3 Yr

5 Yr
10 Yr

372  funds
299  funds

218  funds

M
orningstar Rating

TM
5Q

4Q
5Q

M
orningstar Risk

Avg
Avg

-Avg
M

orningstar Return
High

High
High

3 Yr
5 Yr

10 Yr

Standard Deviation
20.31

17.32
15.58

M
ean

8.08
8.07

12.43
Sharpe Ratio

0.40
0.47

0.79

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar US M

id
Cap TR USD

Alpha
-4.75

-0.33
Beta

1.16
0.99

R-Squared
95.90

99.74

12-M
onth Yield

1.67%
Potential Cap Gains Exp

26.82%

5
5

5
5

5
5

5
5

5
5

5
5

100
100

100
100

100
100

100
99

100
100

99
100

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard M
id Cap Index

Adm
iral

47,446
Category Average
35,007
Standard Index
46,180

&
*

*
(

*
&

&
(

&
*

&
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
07-20

H
istory

74.23
92.17

89.15
101.97

136.19
152.97

148.72
162.94

191.55
171.04

220.66
216.10

N
AV/Price

40.48
25.59

-1.97
15.99

35.15
13.76

-1.34
11.22

19.25
-9.23

31.03
-1.18

Total Return %

14.02
10.53

-4.08
-0.01

2.76
0.08

-2.72
-0.74

-2.58
-4.85

-0.45
-3.56

+/- Standard Index

0.00
0.12

-0.42
-1.28

0.39
0.55

1.10
-2.58

0.73
-0.17

0.49
2.61

+/- Category Index

24
28

33
55

41
5

18
73

17
32

13
—

%
 Rank Cat

451
433

424
412

399
369

432
427

443
464

404
423

N
o. of Funds in Cat

Portfolio A
nalysis 06-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
-0.09

0.02
0.11

US Stocks
97.61

97.61
0.00

N
on-US Stocks

2.47
2.47

0.00
Bonds

0.01
0.01

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.11
0.11

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
19.7

0.78
1.17

P/C Ratio TTM
12.1

0.84
1.06

P/B Ratio TTM
2.7

0.77
1.21

Geo Avg M
kt Cap

$m
il

17067
0.11

2.06

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

98.1
0.99

Greater Europe
1.1

1.17
Greater Asia

0.8
20.71

Share Chg
since
05-2020

Share
Am

ount
Holdings :
355 Total Stocks , 5 Total Fixed-Incom

e,
15%

 Turnover Ratio

N
et Assets%

T
7 m

il
Digital Realty Trust Inc

0.89

Y
2 m

il
DexCom

 Inc
0.87

Y
3 m

il
Lululem

on Athletica Inc
0.86

Y
14 m

il
Centene Corp

0.86

Y
3 m

il
SBA Com

m
unications Corp

0.77

Y
3 m

il
Veeva System

s Inc Class A
0.74

Y
4 m

il
Splunk Inc

0.74

Y
4 m

il
KLA Corp

0.70

R
4 m

il
DocuSign Inc

0.70

Y
4 m

il
Synopsys Inc

0.69

Y
689,712

Chipotle M
exican Grill Inc Class A

0.68

Y
7 m

il
Am

phenol Corp Class A
0.66

Y
3 m

il
Tw

ilio Inc A
0.66

Y
2 m

il
IDEXX Laboratories Inc

0.65

Y
8 m

il
Eversource Energy

0.65

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

35.4
1.22

r
Basic M

aterials
3.6

1.65
t

Consum
er Cyclical

11.7
1.06

y
Financial Services

10.8
0.83

u
Real Estate

9.3
3.32

j
Sensitive

41.2
0.90

i
Com

m
unication Services

6.5
0.59

o
Energy

2.8
1.12

p
Industrials

12.1
1.47

a
Technology

19.8
0.82

k
D

efensive
23.4

0.92

s
Consum

er Defensive
4.1

0.55
d

Healthcare
13.2

0.90
f

Utilities
6.1

1.95

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

22.3 Years
Objective:

Grow
th

Base Currency:
USD

Ticker:
VIM

AX
ISIN

:
US9229086452

M
inim

um
 Initial Purchase:

$3,000

Purchase Constraints:
—

Incept:
11-12-2001

Type:
M

F
Total Assets:

$112,922.05 m
il

Release date 07-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

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

A
dm

 (U
SD

)
M

orningstar A
nalyst Rating

TM

„07-08-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q
Q

S&
P 500 TR USD

Russell 2000 TR
USD

US Fund Sm
all Blend

614 US Fund Sm
all Blend

Perform
ance 07-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.21

6.20
4.77

-18.33
-9.31

2019
16.18

2.87
-1.45

8.14
27.37

2020
-30.07

26.66
—

—
-7.43

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-2.58
5.14

6.40
11.31

8.50
Std 06-30-2020

-5.60
—

5.40
11.59

8.29
Total Return

-2.58
5.14

6.40
11.31

8.50

+/- Std Index
-14.53

-6.87
-5.09

-2.53
—

+/- Cat Index
2.01

2.46
1.29

1.24
—

%
 Rank Cat

14
5

6
4

N
o. in Cat

661
614

491
354

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 08-11-20

1.49
1.53

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 %
0.04

12b1 Expense %
N

A
N

et Expense Ratio %
0.05

G
ross Expense Ratio %

0.05

Risk and Return Profile
3 Yr

5 Yr
10 Yr

614  funds
491  funds

354  funds

M
orningstar Rating

TM
5Q

5Q
5Q

M
orningstar Risk

Avg
-Avg

-Avg
M

orningstar Return
High

High
High

3 Yr
5 Yr

10 Yr

Standard Deviation
22.73

19.53
17.69

M
ean

5.14
6.40

11.31
Sharpe Ratio

0.26
0.36

0.66

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar US

Sm
all Cap TR USD

Alpha
-8.11

2.80
Beta

1.26
0.97

R-Squared
90.89

99.67

12-M
onth Yield

1.40%
Potential Cap Gains Exp

20.61%

6
6

6
6

6
6

6
6

6
5

5
5

100
100

100
99

99
100

99
98

98
98

97
100

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Sm
all Cap Index

Adm
42,107
Category Average
31,136
Standard Index
46,180

&
&

*
&

*
&

*
(

&
&

&
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
07-20

H
istory

27.50
34.78

33.39
38.76

52.72
55.87

53.05
61.77

70.78
63.23

79.37
73.05

N
AV/Price

36.33
27.89

-2.69
18.24

37.81
7.50

-3.64
18.30

16.24
-9.31

27.37
-7.43

Total Return %

9.86
12.82

-4.80
2.24

5.43
-6.19

-5.03
6.34

-5.59
-4.93

-4.12
-9.81

+/- Standard Index

9.16
1.03

1.48
1.89

-1.01
2.61

0.77
-3.00

1.59
1.70

1.84
3.14

+/- Category Index

25
23

42
21

45
13

34
71

14
20

18
—

%
 Rank Cat

649
649

650
662

681
737

780
750

802
769

702
673

N
o. of Funds in Cat

Portfolio A
nalysis 06-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.39

0.39
0.00

US Stocks
98.97

98.97
0.00

N
on-US Stocks

0.64
0.64

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.01

0.01
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
18.4

0.73
1.00

P/C Ratio TTM
9.7

0.67
0.87

P/B Ratio TTM
2.1

0.60
0.99

Geo Avg M
kt Cap

$m
il

4222
0.03

1.37

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

0.21
Greater Asia

0.2
6.42

Share Chg
since
05-2020

Share
Am

ount
Holdings :
1,375 Total Stocks , 3 Total Fixed-Incom

e,
16%

 Turnover Ratio

N
et Assets%

T
2 m

il
Coupa Softw

are Inc
0.53

Y
2 m

il
Teladoc Health Inc

0.41

Y
4 m

il
Teradyne Inc

0.40

Y
1 m

il
Zebra Technologies Corp

0.39

Y
1 m

il
EPAM

 System
s Inc

0.38

Y
2 m

il
Steris PLC

0.38

T
2 m

il
Insulet Corp

0.37

Y
3 m

il
Etsy Inc

0.36

Y
3 m

il
Atm

os Energy Corp
0.35

T
4 m

il
Catalent Inc

0.34

Y
2 m

il
IDEX Corp

0.34

T
2 m

il
Sarepta Therapeutics Inc

0.34

Y
689,954

Fair Isaac Corp
0.33

T
1 m

il
M

ongoDB Inc Class A
0.33

Y
917,892

Teledyne Technologies Inc
0.33

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

37.1
1.28

r
Basic M

aterials
4.0

1.82
t

Consum
er Cyclical

11.4
1.04

y
Financial Services

12.3
0.95

u
Real Estate

9.5
3.38

j
Sensitive

39.9
0.87

i
Com

m
unication Services

3.0
0.28

o
Energy

2.2
0.85

p
Industrials

15.0
1.82

a
Technology

19.7
0.82

k
D

efensive
23.0

0.91

s
Consum

er Defensive
4.0

0.54
d

Healthcare
15.8

1.08
f

Utilities
3.1

1.00

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

4.3 Years
Objective:

Sm
all Com

pany

Base Currency:
USD

Ticker:
VSM

AX
ISIN

:
US9229086866

M
inim

um
 Initial Purchase:

$3,000

Purchase Constraints:
—

Incept:
11-13-2000

Type:
M

F
Total Assets:

$90,463.78 m
il

Release date 07-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

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

2015 Inv (U
SD

)
M

orningstar A
nalyst Rating

TM

„03-13-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
orningstar M

od
Tgt Risk TR USD

M
orningstar

Lifetim
e M

od 2015
TR USD

US Fund Target-Date
2015

99 US Fund Target-Date 2015

Perform
ance 07-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.52

0.52
1.76

-4.65
-2.97

2019
6.49

3.05
1.38

3.20
14.81

2020
-7.44

8.90
—

—
3.36

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

7.78
6.23

5.84
7.31

6.24
Std 06-30-2020

5.45
—

5.47
7.55

6.11
Total Return

7.78
6.23

5.84
7.31

6.24

+/- Std Index
0.74

-0.30
-0.85

-0.32
—

+/- Cat Index
-1.04

-0.63
-0.42

0.05
—

%
 Rank Cat

42
33

34
39

N
o. in Cat

123
99

72
48

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 08-11-20

1.84
1.84

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.13

G
ross Expense Ratio %

0.13

Risk and Return Profile
3 Yr

5 Yr
10 Yr

99  funds
72  funds

48  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
6.85

6.33
6.67

M
ean

6.23
5.84

7.31
Sharpe Ratio

0.67
0.74

1.00

M
PT Statistics

Standard Index
Best Fit Index
M

orningstar
Lifetim

e M
od 2020
TR USD

Alpha
1.21

0.22
Beta

0.66
0.78

R-Squared
97.33

99.36

12-M
onth Yield

2.36%
Potential Cap Gains Exp

24.62%

4
4

4
4

4
4

4
4

4
4

4
4

36
39

41
42

44
47

50
53

55
60

61
61

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Fixed-Incom
e

Bond %

G
row

th of  $10,000

Vanguard Target Retirem
ent

2015 Inv
25,245
Category Average
23,096
Standard Index
24,049

)
*

&
*

&
&

&
(

*
&

(
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
07-20

H
istory

11.31
12.42

12.30
13.38

14.77
15.29

14.23
14.51

15.33
13.86

15.18
15.69

N
AV/Price

21.30
12.47

1.71
11.37

13.00
6.56

-0.46
6.16

11.50
-2.97

14.81
3.36

Total Return %

-0.47
0.14

1.12
-0.68

-1.31
1.67

1.33
-2.41

-3.15
1.78

-4.22
2.24

+/- Standard Index

0.08
-0.42

-1.19
-0.13

2.50
1.01

1.26
-0.94

0.11
0.56

-1.48
-0.77

+/- Category Index

76
34

19
34

21
3

11
56

44
20

69
—

%
 Rank Cat

153
149

157
154

178
182

158
131

122
142

128
126

N
o. of Funds in Cat

Portfolio A
nalysis 06-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
4.06

4.08
0.02

US Stocks
20.50

20.50
0.00

N
on-US Stocks

14.06
14.06

0.00
Bonds

61.01
61.01

0.00
Other/N

ot Clsfd
0.37

0.37
0.00

Total
100.00

100.02
0.02

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
19.1

1.00
1.00

P/C Ratio TTM
10.9

1.04
0.98

P/B Ratio TTM
2.1

1.09
0.94

Geo Avg M
kt Cap

$m
il

50067
1.28

0.87

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

7.48
Avg Eff Duration

6.07
Avg W

td Coupon
2.21

Avg W
td Price

111.12

Credit Q
uality B

reakdow
n 06-30-2020

Bond %

AAA
63.47

AA
8.08

A
12.13

BBB
16.31

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.1
1.02

Greater Europe
17.9

1.01
Greater Asia

19.0
0.93

Share Chg
since
05-2020

Share
Am

ount
Holdings :
9,714 Total Stocks , 17,008 Total Fixed-Incom

e,
10%

 Turnover Ratio

N
et Assets%

T
446 m

il
Vanguard Total Bond M

arket II Idx
34.45

Y
40 m

il
Vanguard Total Stock M

kt Idx Inv
20.62

T
192 m

il
Vanguard Total Intl Bd Idx Investor

14.84

T
85 m

il
Vanguard Shrt-Term

 Infl-Prot Sec I
14.28

Y
134 m

il
Vanguard Total Intl Stock Index Inv

14.27

T
2 m

il
Cm

t M
arket Liquidity Rate

1.53

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

33.8
0.92

r
Basic M

aterials
4.5

0.92
t

Consum
er Cyclical

11.0
1.16

y
Financial Services

14.5
0.98

u
Real Estate

3.8
0.51

j
Sensitive

41.8
1.11

i
Com

m
unication Services

9.3
1.25

o
Energy

3.5
0.94

p
Industrials

10.4
0.95

a
Technology

18.7
1.19

k
D

efensive
24.4

0.96

s
Consum

er Defensive
7.9

0.90
d

Healthcare
13.3

1.04
f

Utilities
3.1

0.81

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

7.5 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VTXVX

ISIN
:

US92202E3009
M

inim
um

 Initial Purchase:
$1,000

Purchase Constraints:
—

Incept:
10-27-2003

Type:
M

F
Total Assets:

$15,224.63 m
il

Release date 07-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

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

2020 Inv (U
SD

)
M

orningstar A
nalyst Rating

TM

„03-13-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
orningstar M

od
Tgt Risk TR USD

M
orningstar

Lifetim
e M

od 2020
TR USD

US Fund Target-Date
2020

196 US Fund Target-Date
2020

Perform
ance 07-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.54

0.61
2.36

-6.50
-4.24

2019
7.82

3.21
1.19

4.46
17.63

2020
-10.76

11.40
—

—
2.55

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

8.07
6.65

6.45
8.07

6.39
Std 06-30-2020

5.09
—

5.96
8.31

6.19
Total Return

8.07
6.65

6.45
8.07

6.39

+/- Std Index
1.02

0.12
-0.24

0.44
—

+/- Cat Index
-0.99

-0.52
-0.20

0.19
—

%
 Rank Cat

30
20

12
14

N
o. in Cat

223
196

149
95

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 08-10-20

1.93
2.02

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.13

G
ross Expense Ratio %

0.13

Risk and Return Profile
3 Yr

5 Yr
10 Yr

196  funds
149  funds

95  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
8.99

8.10
8.07

M
ean

6.65
6.45

8.07
Sharpe Ratio

0.58
0.67

0.93

M
PT Statistics

Standard Index
Best Fit Index
M

orningstar
Lifetim

e M
od 2030
TR USD

Alpha
0.67

0.54
Beta

0.87
0.78

R-Squared
99.26

99.57

12-M
onth Yield

2.34%
Potential Cap Gains Exp

25.43%

4
4

4
4

4
4

4
4

4
4

4
4

67
66

61
63

62
59

58
56

54
51

50
49

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Target Retirem
ent

2020 Inv
27,340
Category Average
24,112
Standard Index
23,711

(
*

*
*

&
&

&
*

&
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
07-20

H
istory

19.96
22.10

21.69
23.83

27.11
28.46

27.15
28.26

31.38
28.63

32.53
33.36

N
AV/Price

23.10
13.12

0.60
12.35

15.85
7.11

-0.68
6.95

14.08
-4.24

17.63
2.55

Total Return %

1.32
0.79

0.01
0.31

1.54
2.22

1.11
-1.62

-0.58
0.52

-1.39
1.43

+/- Standard Index

-1.03
-0.89

-1.14
-0.18

2.87
1.24

1.20
-0.71

1.29
-0.08

-0.10
-1.37

+/- Category Index

66
35

32
36

18
1

23
29

17
42

28
—

%
 Rank Cat

212
203

205
208

222
228

237
221

234
250

233
227

N
o. of Funds in Cat

Portfolio A
nalysis 06-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
3.63

3.66
0.03

US Stocks
28.86

28.86
0.00

N
on-US Stocks

19.66
19.66

0.00
Bonds

47.54
47.54

0.00
Other/N

ot Clsfd
0.32

0.32
0.00

Total
100.00

100.03
0.03

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
18.7

0.98
0.96

P/C Ratio TTM
10.7

1.01
0.92

P/B Ratio TTM
2.1

1.06
0.92

Geo Avg M
kt Cap

$m
il

49106
1.25

0.86

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

7.69
Avg Eff Duration

6.14
Avg W

td Coupon
2.37

Avg W
td Price

109.92

Credit Q
uality B

reakdow
n 03-31-2020

Bond %

AAA
60.66

AA
8.70

A
13.07

BBB
17.57

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.0
1.02

Greater Europe
18.1

1.01
Greater Asia

18.9
0.92

Share Chg
since
05-2020

Share
Am

ount
Holdings :
10,088 Total Stocks , 16,822 Total Fixed-Incom

e,
13%

 Turnover Ratio

N
et Assets%

Y
119 m

il
Vanguard Total Stock M

kt Idx Inv
29.03

T
782 m

il
Vanguard Total Bond M

arket II Idx
28.96

Y
392 m

il
Vanguard Total Intl Stock Index Inv

19.96

T
338 m

il
Vanguard Total Intl Bd Idx Investor

12.51

T
99 m

il
Vanguard Shrt-Term

 Infl-Prot Sec I
8.02

T
5 m

il
Cm

t M
arket Liquidity Rate

1.53

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

33.9
0.92

r
Basic M

aterials
4.6

0.93
t

Consum
er Cyclical

10.8
1.14

y
Financial Services

14.8
0.99

u
Real Estate

3.7
0.50

j
Sensitive

41.1
1.09

i
Com

m
unication Services

9.2
1.24

o
Energy

3.6
0.97

p
Industrials

10.5
0.96

a
Technology

17.7
1.13

k
D

efensive
25.0

0.98

s
Consum

er Defensive
8.1

0.93
d

Healthcare
13.7

1.06
f

Utilities
3.3

0.84

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

7.5 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VTW

N
X

ISIN
:

US92202E8057
M

inim
um

 Initial Purchase:
$1,000

Purchase Constraints:
—

Incept:
06-07-2006

Type:
M

F
Total Assets:

$31,827.85 m
il

Release date 07-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

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

2025 Inv (U
SD

)
M

orningstar A
nalyst Rating

TM

„03-13-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
orningstar M

od
Tgt Risk TR USD

M
orningstar

Lifetim
e M

od 2025
TR USD

US Fund Target-Date
2025

201 US Fund Target-Date
2025

Perform
ance 07-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.59

0.65
2.76

-7.74
-5.15

2019
8.82

3.35
1.10

5.22
19.63

2020
-12.95

13.20
—

—
2.07

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

8.23
6.98

6.87
8.63

6.86
Std 06-30-2020

4.82
—

6.29
8.88

6.67
Total Return

8.23
6.98

6.87
8.63

6.86

+/- Std Index
1.19

0.45
0.18

1.00
—

+/- Cat Index
-0.49

-0.35
-0.11

0.11
—

%
 Rank Cat

32
22

17
17

N
o. in Cat

229
201

159
94

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 08-11-20

2.00
2.00

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.13

G
ross Expense Ratio %

0.13

Risk and Return Profile
3 Yr

5 Yr
10 Yr

201  funds
159  funds

94  funds

M
orningstar Rating

TM
4Q

4Q
4Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
+Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
10.54

9.39
9.21

M
ean

6.98
6.87

8.63
Sharpe Ratio

0.54
0.63

0.88

M
PT Statistics

Standard Index
Best Fit Index
M

orningstar
Lifetim

e M
od 2030
TR USD

Alpha
0.34

0.20
Beta

1.02
0.91

R-Squared
99.54

99.67

12-M
onth Yield

2.32%
Potential Cap Gains Exp

27.42%

4
4

4
4

4
4

4
4

4
4

4
4

75
73

68
70

69
67

66
64

62
61

60
58

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Target Retirem
ent

2025 Inv
29,056
Category Average
26,768
Standard Index
23,360

)
*

&
*

&
&

&
&

&
*

&
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
07-20

H
istory

11.32
12.62

12.27
13.59

15.75
16.53

15.62
16.35

18.50
17.01

19.84
20.25

N
AV/Price

24.81
13.84

-0.37
13.29

18.14
7.17

-0.85
7.48

15.94
-5.15

19.63
2.07

Total Return %

3.04
1.50

-0.96
1.25

3.83
2.28

0.94
-1.09

1.28
-0.39

0.60
0.95

+/- Standard Index

-2.36
-1.32

-0.61
-0.37

1.87
1.13

1.21
-0.91

1.40
-0.25

0.26
-1.02

+/- Category Index

78
37

16
43

24
4

24
23

21
42

22
—

%
 Rank Cat

127
131

145
154

181
185

206
195

208
226

232
234

N
o. of Funds in Cat

Portfolio A
nalysis 06-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
3.27

3.31
0.04

US Stocks
34.92

34.92
0.00

N
on-US Stocks

23.60
23.60

0.00
Bonds

37.90
37.90

0.00
Other/N

ot Clsfd
0.31

0.31
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
19.1

1.00
0.98

P/C Ratio TTM
10.9

1.04
0.95

P/B Ratio TTM
2.1

1.09
0.94

Geo Avg M
kt Cap

$m
il

50287
1.28

0.88

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.79
Avg Eff Duration

7.01
Avg W

td Coupon
2.72

Avg W
td Price

110.32

Credit Q
uality B

reakdow
n 06-30-2020

Bond %

AAA
53.79

AA
10.11

A
15.36

BBB
20.74

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.4
1.03

Greater Europe
17.8

1.00
Greater Asia

18.9
0.92

Share Chg
since
05-2020

Share
Am

ount
Holdings :
10,202 Total Stocks , 16,769 Total Fixed-Incom

e,
11%

 Turnover Ratio

N
et Assets%

Y
205 m

il
Vanguard Total Stock M

kt Idx Inv
35.13

T
1,073 m

il
Vanguard Total Bond M

arket II Idx
27.78

Y
673 m

il
Vanguard Total Intl Stock Index Inv

23.95

T
442 m

il
Vanguard Total Intl Bd Idx Investor

11.44

T
7 m

il
Cm

t M
arket Liquidity Rate

1.55

R
3 m

il
Vanguard Shrt-Term

 Infl-Prot Sec I
0.15

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

33.8
0.92

r
Basic M

aterials
4.5

0.91
t

Consum
er Cyclical

11.0
1.16

y
Financial Services

14.5
0.98

u
Real Estate

3.8
0.51

j
Sensitive

41.9
1.11

i
Com

m
unication Services

9.3
1.25

o
Energy

3.5
0.94

p
Industrials

10.3
0.94

a
Technology

18.7
1.20

k
D

efensive
24.4

0.96

s
Consum

er Defensive
7.9

0.90
d

Healthcare
13.4

1.04
f

Utilities
3.1

0.81

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

7.5 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VTTVX

ISIN
:

US92202E4098
M

inim
um

 Initial Purchase:
$1,000

Purchase Constraints:
—

Incept:
10-27-2003

Type:
M

F
Total Assets:

$45,907.59 m
il

Release date 07-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.

ß
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Vanguard Target Retirem
ent

2030 Inv (U
SD

)
M

orningstar A
nalyst Rating

TM

„03-13-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
orningstar M

od
Tgt Risk TR USD

M
orningstar

Lifetim
e M

od 2030
TR USD

US Fund Target-Date
2030

210 US Fund Target-Date
2030

Perform
ance 07-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.56

0.78
3.09

-8.86
-5.86

2019
9.54

3.41
0.89

5.95
21.07

2020
-14.76

14.58
—

—
1.43

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

8.14
7.10

7.11
9.10

6.72
Std 06-30-2020

4.40
—

6.47
9.37

6.48
Total Return

8.14
7.10

7.11
9.10

6.72

+/- Std Index
1.09

0.57
0.42

1.47
—

+/- Cat Index
0.46

-0.14
-0.07

0.06
—

%
 Rank Cat

33
27

26
21

N
o. in Cat

238
210

164
103

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 08-11-20

2.04
2.04

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.14

G
ross Expense Ratio %

0.14

Risk and Return Profile
3 Yr

5 Yr
10 Yr

210  funds
164  funds

103  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
11.78

10.47
10.24

M
ean

7.10
7.11

9.10
Sharpe Ratio

0.50
0.60

0.84

M
PT Statistics

Standard Index
Best Fit Index
M

orningstar
Lifetim

e M
od 2035
TR USD

Alpha
-0.04

0.75
Beta

1.14
0.88

R-Squared
99.58

99.64

12-M
onth Yield

2.35%
Potential Cap Gains Exp

26.53%

4
4

4
4

4
4

4
4

4
4

4
4

82
81

75
78

76
74

73
71

70
68

68
66

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Target Retirem
ent

2030 Inv
30,630
Category Average
27,648
Standard Index
23,031

(
*

&
*

&
&

*
*

*
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
07-20

H
istory

19.31
21.68

20.92
23.38

27.64
29.04

27.72
29.20

33.63
30.82

36.45
36.97

N
AV/Price

26.72
14.43

-1.27
14.24

20.49
7.17

-1.03
7.85

17.52
-5.86

21.07
1.43

Total Return %

4.95
2.10

-1.86
2.20

6.18
2.28

0.76
-0.72

2.87
-1.10

2.05
0.31

+/- Standard Index

-2.89
-1.60

-0.04
-0.43

0.85
1.16

1.27
-1.41

0.93
-0.03

-0.17
-0.03

+/- Category Index

74
33

22
38

25
5

31
32

34
37

32
—

%
 Rank Cat

200
200

205
208

222
228

237
221

234
239

241
245

N
o. of Funds in Cat

Portfolio A
nalysis 06-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
3.18

3.22
0.04

US Stocks
39.64

39.64
0.00

N
on-US Stocks

26.57
26.57

0.00
Bonds

30.37
30.37

0.00
Other/N

ot Clsfd
0.25

0.25
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
18.7

0.98
0.97

P/C Ratio TTM
10.7

1.02
0.93

P/B Ratio TTM
2.1

1.06
0.92

Geo Avg M
kt Cap

$m
il

49353
1.26

0.88

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.64
Avg Eff Duration

6.81
Avg W

td Coupon
2.75

Avg W
td Price

109.28

Credit Q
uality B

reakdow
n 03-31-2020

Bond %

AAA
53.49

AA
10.21

A
15.46

BBB
20.85

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.4
1.03

Greater Europe
17.9

1.00
Greater Asia

18.7
0.91

Share Chg
since
05-2020

Share
Am

ount
Holdings :
10,269 Total Stocks , 16,498 Total Fixed-Incom

e,
8%

 Turnover Ratio

N
et Assets%

Y
211 m

il
Vanguard Total Stock M

kt Idx Inv
39.87

Y
685 m

il
Vanguard Total Intl Stock Index Inv

26.95

T
776 m

il
Vanguard Total Bond M

arket II Idx
22.23

T
325 m

il
Vanguard Total Intl Bd Idx Investor

9.31

T
7 m

il
Cm

t M
arket Liquidity Rate

1.63

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

33.9
0.92

r
Basic M

aterials
4.5

0.93
t

Consum
er Cyclical

10.8
1.14

y
Financial Services

14.8
0.99

u
Real Estate

3.7
0.50

j
Sensitive

41.1
1.09

i
Com

m
unication Services

9.2
1.24

o
Energy

3.6
0.97

p
Industrials

10.5
0.96

a
Technology

17.8
1.13

k
D

efensive
25.1

0.98

s
Consum

er Defensive
8.1

0.92
d

Healthcare
13.7

1.06
f

Utilities
3.3

0.84

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

7.5 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VTHRX

ISIN
:

US92202E8883
M

inim
um

 Initial Purchase:
$1,000

Purchase Constraints:
—

Incept:
06-07-2006

Type:
M

F
Total Assets:

$41,543.23 m
il

Release date 07-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

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

2035 Inv (U
SD

)
M

orningstar A
nalyst Rating

TM

„03-13-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
orningstar M

od
Tgt Risk TR USD

M
orningstar

Lifetim
e M

od 2035
TR USD

US Fund Target-Date
2035

198 US Fund Target-Date
2035

Perform
ance 07-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.58

0.83
3.47

-9.93
-6.58

2019
10.20

3.42
0.70

6.68
22.44

2020
-16.52

15.90
—

—
0.75

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

7.99
7.18

7.31
9.55

7.40
Std 06-30-2020

3.94
—

6.62
9.84

7.18
Total Return

7.99
7.18

7.31
9.55

7.40

+/- Std Index
0.94

0.65
0.62

1.92
—

+/- Cat Index
1.98

0.35
0.13

0.26
—

%
 Rank Cat

33
29

27
19

N
o. in Cat

226
198

156
91

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 08-11-20

2.08
2.08

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.14

G
ross Expense Ratio %

0.14

Risk and Return Profile
3 Yr

5 Yr
10 Yr

198  funds
156  funds

91  funds

M
orningstar Rating

TM
4Q

4Q
4Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
+Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
13.01

11.56
11.28

M
ean

7.18
7.31

9.55
Sharpe Ratio

0.47
0.57

0.81

M
PT Statistics

Standard Index
Best Fit Index
M

orningstar
Lifetim

e M
od 2035
TR USD

Alpha
-0.42

0.44
Beta

1.26
0.97

R-Squared
99.46

99.66

12-M
onth Yield

2.31%
Potential Cap Gains Exp

30.02%

4
4

4
4

4
4

4
4

4
4

4
4

89
88

82
85

83
81

81
79

77
75

75
74

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Target Retirem
ent

2035 Inv
32,117
Category Average
29,694
Standard Index
22,789

(
*

&
*

&
&

*
*

*
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
07-20

H
istory

11.62
13.09

12.51
14.09

16.98
17.84

16.84
17.74

20.69
18.82

22.52
22.69

N
AV/Price

28.17
15.14

-2.24
15.16

22.82
7.24

-1.26
8.26

19.12
-6.58

22.44
0.75

Total Return %

6.40
2.81

-2.83
3.12

8.52
2.35

0.53
-0.31

4.46
-1.82

3.41
-0.36

+/- Standard Index

-2.90
-1.39

0.04
-0.20

0.79
1.44

1.32
-1.80

0.60
0.24

-0.60
1.53

+/- Category Index

64
26

19
40

23
10

37
32

35
32

42
—

%
 Rank Cat

121
125

139
154

181
185

205
195

208
221

229
227

N
o. of Funds in Cat

Portfolio A
nalysis 06-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
2.92

2.97
0.05

US Stocks
44.27

44.27
0.00

N
on-US Stocks

29.51
29.51

0.00
Bonds

23.10
23.10

0.00
Other/N

ot Clsfd
0.20

0.20
0.00

Total
100.00

100.05
0.05

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
18.8

0.98
0.97

P/C Ratio TTM
10.7

1.02
0.94

P/B Ratio TTM
2.1

1.06
0.93

Geo Avg M
kt Cap

$m
il

49435
1.26

0.90

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.64
Avg Eff Duration

6.81
Avg W

td Coupon
2.75

Avg W
td Price

109.29

Credit Q
uality B

reakdow
n 03-31-2020

Bond %

AAA
53.61

AA
10.15

A
15.42

BBB
20.82

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.5
1.03

Greater Europe
17.9

1.00
Greater Asia

18.6
0.91

Share Chg
since
05-2020

Share
Am

ount
Holdings :
10,310 Total Stocks , 16,138 Total Fixed-Incom

e,
7%

 Turnover Ratio

N
et Assets%

Y
224 m

il
Vanguard Total Stock M

kt Idx Inv
44.54

Y
724 m

il
Vanguard Total Intl Stock Index Inv

29.94

T
564 m

il
Vanguard Total Bond M

arket II Idx
16.97

T
234 m

il
Vanguard Total Intl Bd Idx Investor

7.02

T
6 m

il
Cm

t M
arket Liquidity Rate

1.54

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

33.8
0.92

r
Basic M

aterials
4.5

0.93
t

Consum
er Cyclical

10.8
1.14

y
Financial Services

14.8
0.99

u
Real Estate

3.7
0.50

j
Sensitive

41.1
1.09

i
Com

m
unication Services

9.2
1.24

o
Energy

3.6
0.97

p
Industrials

10.5
0.96

a
Technology

17.8
1.14

k
D

efensive
25.1

0.98

s
Consum

er Defensive
8.1

0.92
d

Healthcare
13.7

1.06
f

Utilities
3.3

0.84

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

7.5 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VTTHX

ISIN
:

US92202E5087
M

inim
um

 Initial Purchase:
$1,000

Purchase Constraints:
—

Incept:
10-27-2003

Type:
M

F
Total Assets:

$39,773.82 m
il

Release date 07-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

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

2040 Inv (U
SD

)
M

orningstar A
nalyst Rating

TM

„03-13-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
orningstar M

od
Tgt Risk TR USD

M
orningstar

Lifetim
e M

od 2040
TR USD

US Fund Target-Date
2040

210 US Fund Target-Date
2040

Perform
ance 07-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.53

0.90
3.79

-11.03
-7.32

2019
10.96

3.46
0.49

7.38
23.86

2020
-18.25

17.29
—

—
0.10

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

7.80
7.25

7.52
9.80

7.05
Std 06-30-2020

3.46
—

6.76
10.08

6.77
Total Return

7.80
7.25

7.52
9.80

7.05

+/- Std Index
0.76

0.72
0.83

2.17
—

+/- Cat Index
3.33

0.88
0.47

0.52
—

%
 Rank Cat

33
24

23
21

N
o. in Cat

238
210

164
103

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 08-11-20

2.13
2.13

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.14

G
ross Expense Ratio %

0.14

Risk and Return Profile
3 Yr

5 Yr
10 Yr

210  funds
164  funds

103  funds

M
orningstar Rating

TM
4Q

4Q
4Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
+Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
14.24

12.64
12.00

M
ean

7.25
7.52

9.80
Sharpe Ratio

0.45
0.55

0.79

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar M

od
Agg Tgt Risk TR

USD
Alpha

-0.80
0.55

Beta
1.38

1.04
R-Squared

99.28
99.66

12-M
onth Yield

2.28%
Potential Cap Gains Exp

28.31%

4
4

4
4

4
4

4
4

4
4

4
4

89
89

84
89

89
88

88
86

84
83

82
81

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Target Retirem
ent

2040 Inv
32,921
Category Average
29,711
Standard Index
22,805

)
*

&
*

&
&

*
*

&
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
07-20

H
istory

19.05
21.50

20.50
23.18

28.32
29.76

28.45
30.21

35.77
32.31

39.13
39.17

N
AV/Price

28.32
15.17

-2.55
15.56

24.37
7.15

-1.59
8.73

20.71
-7.32

23.86
0.10

Total Return %

6.55
2.84

-3.14
3.52

10.07
2.26

0.21
0.16

6.05
-2.57

4.83
-1.02

+/- Standard Index

-3.49
-1.54

0.30
-0.15

1.32
1.63

1.25
-1.88

0.84
0.33

-0.49
2.81

+/- Category Index

77
35

19
31

15
12

43
27

25
37

43
—

%
 Rank Cat

193
194

202
204

218
227

237
221

234
239

241
239

N
o. of Funds in Cat

Portfolio A
nalysis 06-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
2.47

2.52
0.05

US Stocks
49.09

49.09
0.00

N
on-US Stocks

32.37
32.37

0.00
Bonds

15.91
15.91

0.00
Other/N

ot Clsfd
0.15

0.15
0.00

Total
100.00

100.05
0.05

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
18.8

0.98
0.98

P/C Ratio TTM
10.7

1.02
0.94

P/B Ratio TTM
2.1

1.07
0.94

Geo Avg M
kt Cap

$m
il

49598
1.27

0.95

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.62
Avg Eff Duration

6.78
Avg W

td Coupon
2.76

Avg W
td Price

—

Credit Q
uality B

reakdow
n 03-31-2020

Bond %

AAA
54.20

AA
9.86

A
15.24

BBB
20.69

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.8
1.03

Greater Europe
17.7

1.00
Greater Asia

18.5
0.90

Share Chg
since
05-2020

Share
Am

ount
Holdings :
10,333 Total Stocks , 15,492 Total Fixed-Incom

e,
5%

 Turnover Ratio

N
et Assets%

Y
197 m

il
Vanguard Total Stock M

kt Idx Inv
49.39

Y
630 m

il
Vanguard Total Intl Stock Index Inv

32.83

T
314 m

il
Vanguard Total Bond M

arket II Idx
11.89

T
122 m

il
Vanguard Total Intl Bd Idx Investor

4.63

T
4 m

il
Cm

t M
arket Liquidity Rate

1.25

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

33.8
0.92

r
Basic M

aterials
4.5

0.92
t

Consum
er Cyclical

10.8
1.14

y
Financial Services

14.7
0.99

u
Real Estate

3.7
0.50

j
Sensitive

41.1
1.09

i
Com

m
unication Services

9.2
1.25

o
Energy

3.6
0.97

p
Industrials

10.5
0.96

a
Technology

17.8
1.14

k
D

efensive
25.1

0.98

s
Consum

er Defensive
8.1

0.92
d

Healthcare
13.7

1.06
f

Utilities
3.3

0.84

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

7.5 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VFORX

ISIN
:

US92202E8701
M

inim
um

 Initial Purchase:
$1,000

Purchase Constraints:
—

Incept:
06-07-2006

Type:
M

F
Total Assets:

$31,612.62 m
il

Release date 07-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

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

2045 Inv (U
SD

)
M

orningstar A
nalyst Rating

TM

„03-13-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
orningstar M

od
Tgt Risk TR USD

M
orningstar

Lifetim
e M

od 2045
TR USD

US Fund Target-Date
2045

198 US Fund Target-Date
2045

Perform
ance 07-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.58

0.94
4.03

-11.78
-7.90

2019
11.48

3.51
0.26

8.00
24.94

2020
-19.88

18.70
—

—
-0.49

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

7.61
7.22

7.61
9.85

7.77
Std 06-30-2020

2.97
—

6.79
10.10

7.52
Total Return

7.61
7.22

7.61
9.85

7.77

+/- Std Index
0.57

0.69
0.92

2.22
—

+/- Cat Index
4.10

1.22
0.71

0.68
—

%
 Rank Cat

37
26

22
20

N
o. in Cat

226
198

156
90

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 08-11-20

2.17
2.17

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.15

G
ross Expense Ratio %

0.15

Risk and Return Profile
3 Yr

5 Yr
10 Yr

198  funds
156  funds

90  funds

M
orningstar Rating

TM
4Q

4Q
4Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
+Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
15.30

13.38
12.40

M
ean

7.22
7.61

9.85
Sharpe Ratio

0.42
0.53

0.77

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar M

od
Agg Tgt Risk TR

USD
Alpha

-1.20
0.25

Beta
1.48

1.12
R-Squared

99.20
99.70

12-M
onth Yield

2.24%
Potential Cap Gains Exp

29.23%

4
4

4
4

4
4

4
4

4
4

4
4

89
89

84
89

89
88

89
88

88
88

89
89

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Target Retirem
ent

2045 Inv
33,029
Category Average
30,930
Standard Index
22,799

)
*

&
*

*
&

*
*

*
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
07-20

H
istory

12.02
13.50

12.87
14.55

17.76
18.65

17.78
18.89

22.50
20.21

24.70
24.58

N
AV/Price

28.15
15.19

-2.51
15.58

24.37
7.16

-1.57
8.87

21.42
-7.90

24.94
-0.49

Total Return %

6.38
2.86

-3.11
3.54

10.06
2.27

0.22
0.30

6.77
-3.14

5.91
-1.60

+/- Standard Index

-4.17
-1.57

0.67
-0.26

1.30
1.91

1.45
-1.97

0.89
0.27

-0.03
3.38

+/- Category Index

83
40

14
43

26
12

42
28

26
43

43
—

%
 Rank Cat

115
125

139
145

180
185

206
195

208
221

229
227

N
o. of Funds in Cat

Portfolio A
nalysis 06-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
2.45

2.51
0.06

US Stocks
53.33

53.33
0.00

N
on-US Stocks

35.53
35.53

0.00
Bonds

8.59
8.59

0.00
Other/N

ot Clsfd
0.10

0.10
0.00

Total
100.00

100.06
0.06

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
18.8

0.98
0.97

P/C Ratio TTM
10.7

1.02
0.93

P/B Ratio TTM
2.1

1.06
0.94

Geo Avg M
kt Cap

$m
il

49441
1.26

0.88

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.65
Avg Eff Duration

6.82
Avg W

td Coupon
2.75

Avg W
td Price

—

Credit Q
uality B

reakdow
n 03-31-2020

Bond %

AAA
53.34

AA
10.27

A
15.50

BBB
20.88

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.5
1.03

Greater Europe
17.8

1.00
Greater Asia

18.6
0.91

Share Chg
since
05-2020

Share
Am

ount
Holdings :
10,374 Total Stocks , 14,095 Total Fixed-Incom

e,
4%

 Turnover Ratio

N
et Assets%

Y
198 m

il
Vanguard Total Stock M

kt Idx Inv
53.65

Y
640 m

il
Vanguard Total Intl Stock Index Inv

36.05

Y
152 m

il
Vanguard Total Bond M

arket II Idx
6.25

T
65 m

il
Vanguard Total Intl Bd Idx Investor

2.66

T
4 m

il
Cm

t M
arket Liquidity Rate

1.40

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

33.8
0.92

r
Basic M

aterials
4.5

0.93
t

Consum
er Cyclical

10.8
1.14

y
Financial Services

14.8
0.99

u
Real Estate

3.7
0.50

j
Sensitive

41.1
1.09

i
Com

m
unication Services

9.2
1.24

o
Energy

3.6
0.97

p
Industrials

10.5
0.96

a
Technology

17.8
1.14

k
D

efensive
25.1

0.98

s
Consum

er Defensive
8.1

0.92
d

Healthcare
13.7

1.06
f

Utilities
3.3

0.84

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

7.5 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VTIVX

ISIN
:

US92202E6077
M

inim
um

 Initial Purchase:
$1,000

Purchase Constraints:
—

Incept:
10-27-2003

Type:
M

F
Total Assets:

$29,377.78 m
il

Release date 07-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

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

2050 Inv (U
SD

)
M

orningstar A
nalyst Rating

TM

„03-13-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
orningstar M

od
Tgt Risk TR USD

M
orningstar

Lifetim
e M

od 2050
TR USD

US Fund Target-Date
2050

210 US Fund Target-Date
2050

Perform
ance 07-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.55

0.94
4.02

-11.79
-7.90

2019
11.50

3.47
0.29

8.01
24.98

2020
-19.86

18.67
—

—
-0.48

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

7.64
7.24

7.61
9.85

7.11
Std 06-30-2020

3.02
—

6.79
10.10

6.81
Total Return

7.64
7.24

7.61
9.85

7.11

+/- Std Index
0.59

0.71
0.92

2.22
—

+/- Cat Index
4.53

1.45
0.82

0.81
—

%
 Rank Cat

36
27

24
24

N
o. in Cat

238
210

164
83

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 08-11-20

2.16
2.16

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.15

G
ross Expense Ratio %

0.15

Risk and Return Profile
3 Yr

5 Yr
10 Yr

210  funds
164  funds

83  funds

M
orningstar Rating

TM
4Q

4Q
4Q

M
orningstar Risk

Avg
Avg

-Avg
M

orningstar Return
+Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
15.30

13.39
12.40

M
ean

7.24
7.61

9.85
Sharpe Ratio

0.43
0.53

0.77

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar M

od
Agg Tgt Risk TR

USD
Alpha

-1.18
0.27

Beta
1.48

1.12
R-Squared

99.18
99.70

12-M
onth Yield

2.21%
Potential Cap Gains Exp

23.23%

4
4

4
4

4
4

4
4

4
4

4
4

89
89

84
89

89
88

89
88

88
88

89
89

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Target Retirem
ent

2050 Inv
33,063
Category Average
30,602
Standard Index
22,820

)
*

&
*

*
&

*
*

*
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
07-20

H
istory

19.11
21.40

20.41
23.09

28.19
29.62

28.49
30.39

36.20
32.52

39.77
39.58

N
AV/Price

28.31
15.20

-2.54
15.58

24.34
7.18

-1.58
8.85

21.39
-7.90

24.98
-0.48

Total Return %

6.54
2.87

-3.13
3.54

10.04
2.29

0.22
0.28

6.73
-3.14

5.96
-1.60

+/- Standard Index

-4.44
-1.58

0.93
-0.35

1.51
2.18

1.62
-2.04

0.61
0.51

-0.10
3.85

+/- Category Index

89
37

14
44

30
16

45
29

38
37

47
—

%
 Rank Cat

139
150

168
177

202
212

226
213

230
239

241
239

N
o. of Funds in Cat

Portfolio A
nalysis 06-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
2.55

2.60
0.06

US Stocks
53.29

53.29
0.00

N
on-US Stocks

35.54
35.54

0.00
Bonds

8.53
8.53

0.00
Other/N

ot Clsfd
0.10

0.10
0.00

Total
100.00

100.06
0.06

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
18.8

0.98
0.98

P/C Ratio TTM
10.7

1.02
0.94

P/B Ratio TTM
2.1

1.06
0.96

Geo Avg M
kt Cap

$m
il

49428
1.26

0.98

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.67
Avg Eff Duration

6.84
Avg W

td Coupon
2.74

Avg W
td Price

—

Credit Q
uality B

reakdow
n 03-31-2020

Bond %

AAA
52.84

AA
10.51

A
15.66

BBB
20.99

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.5
1.03

Greater Europe
17.9

1.00
Greater Asia

18.6
0.91

Share Chg
since
05-2020

Share
Am

ount
Holdings :
10,374 Total Stocks , 14,062 Total Fixed-Incom

e,
3%

 Turnover Ratio

N
et Assets%

T
150 m

il
Vanguard Total Stock M

kt Idx Inv
53.61

Y
484 m

il
Vanguard Total Intl Stock Index Inv

36.05

Y
113 m

il
Vanguard Total Bond M

arket II Idx
6.12

T
50 m

il
Vanguard Total Intl Bd Idx Investor

2.73

T
3 m

il
Cm

t M
arket Liquidity Rate

1.49

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

33.8
0.92

r
Basic M

aterials
4.5

0.93
t

Consum
er Cyclical

10.8
1.14

y
Financial Services

14.8
0.99

u
Real Estate

3.7
0.50

j
Sensitive

41.1
1.09

i
Com

m
unication Services

9.2
1.24

o
Energy

3.6
0.97

p
Industrials

10.5
0.96

a
Technology

17.8
1.14

k
D

efensive
25.1

0.98

s
Consum

er Defensive
8.1

0.92
d

Healthcare
13.7

1.06
f

Utilities
3.3

0.84

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

7.5 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VFIFX

ISIN
:

US92202E8628
M

inim
um

 Initial Purchase:
$1,000

Purchase Constraints:
—

Incept:
06-07-2006

Type:
M

F
Total Assets:

$22,233.85 m
il

Release date 07-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

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

2055 Inv (U
SD

)
M

orningstar A
nalyst Rating

TM

„03-13-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
orningstar M

od
Tgt Risk TR USD

M
orningstar

Lifetim
e M

od 2055
TR USD

US Fund Target-Date
2055

198 US Fund Target-Date
2055

Perform
ance 07-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.56

0.95
3.99

-11.76
-7.89

2019
11.50

3.48
0.27

8.02
24.98

2020
-19.89

18.64
—

—
-0.51

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

7.61
7.23

7.60
—

9.97
Std 06-30-2020

2.95
—

6.77
—

9.55
Total Return

7.61
7.23

7.60
—

9.97

+/- Std Index
0.56

0.70
0.91

—
—

+/- Cat Index
4.64

1.55
0.88

—
—

%
 Rank Cat

39
27

25
—

N
o. in Cat

226
198

153
—

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 08-11-20

2.15
2.15

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.15

G
ross Expense Ratio %

0.15

Risk and Return Profile
3 Yr

5 Yr
10 Yr

198  funds
153  funds

36  funds

M
orningstar Rating

TM
4Q

4Q
—

M
orningstar Risk

Avg
Avg

—
M

orningstar Return
+Avg

+Avg
—

3 Yr
5 Yr

10 Yr

Standard Deviation
15.29

13.38
—

M
ean

7.23
7.60

—
Sharpe Ratio

0.42
0.53

—

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar M

od
Agg Tgt Risk TR

USD
Alpha

-1.19
0.26

Beta
1.48

1.12
R-Squared

99.21
99.72

12-M
onth Yield

2.16%
Potential Cap Gains Exp

14.22%

0
4

4
4

4
4

4
4

4
4

4
4

—
88

84
89

89
88

89
88

88
88

89
88

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Target Retirem
ent

2055 Inv
26,662
Category Average
24,717
Standard Index
21,283

_
_

&
*

*
&

(
*

*
*

(
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
07-20

H
istory

—
22.78

21.86
24.80

30.35
31.98

30.83
32.91

39.23
35.30

43.19
42.97

N
AV/Price

—
—

-2.27
15.58

24.33
7.19

-1.72
8.88

21.38
-7.89

24.98
-0.51

Total Return %

—
—

-2.86
3.54

10.02
2.31

0.07
0.31

6.72
-3.13

5.95
-1.63

+/- Standard Index

—
—

1.48
-0.42

1.84
2.45

1.62
-2.03

0.43
0.68

-0.07
3.96

+/- Category Index

—
—

9
48

36
16

53
27

48
37

51
—

%
 Rank Cat

—
—

235
102

130
156

238
193

206
221

229
227

N
o. of Funds in Cat

Portfolio A
nalysis 06-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
2.76

2.81
0.06

US Stocks
53.08

53.08
0.00

N
on-US Stocks

35.30
35.30

0.00
Bonds

8.77
8.77

0.00
Other/N

ot Clsfd
0.10

0.10
0.00

Total
100.00

100.06
0.06

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
18.8

0.98
0.96

P/C Ratio TTM
10.7

1.02
0.92

P/B Ratio TTM
2.1

1.07
0.92

Geo Avg M
kt Cap

$m
il

49472
1.26

0.87

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.67
Avg Eff Duration

6.84
Avg W

td Coupon
2.74

Avg W
td Price

—

Credit Q
uality B

reakdow
n 03-31-2020

Bond %

AAA
52.73

AA
10.57

A
15.69

BBB
21.01

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.6
1.03

Greater Europe
17.8

1.00
Greater Asia

18.6
0.91

Share Chg
since
05-2020

Share
Am

ount
Holdings :
10,374 Total Stocks , 14,146 Total Fixed-Incom

e,
3%

 Turnover Ratio

N
et Assets%

T
82 m

il
Vanguard Total Stock M

kt Idx Inv
53.40

Y
265 m

il
Vanguard Total Intl Stock Index Inv

35.81

Y
64 m

il
Vanguard Total Bond M

arket II Idx
6.27

T
29 m

il
Vanguard Total Intl Bd Idx Investor

2.82

T
2 m

il
Cm

t M
arket Liquidity Rate

1.70

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

33.8
0.92

r
Basic M

aterials
4.5

0.93
t

Consum
er Cyclical

10.8
1.14

y
Financial Services

14.8
0.99

u
Real Estate

3.7
0.50

j
Sensitive

41.1
1.09

i
Com

m
unication Services

9.2
1.24

o
Energy

3.6
0.97

p
Industrials

10.5
0.96

a
Technology

17.8
1.14

k
D

efensive
25.1

0.98

s
Consum

er Defensive
8.1

0.92
d

Healthcare
13.7

1.06
f

Utilities
3.3

0.84

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

7.5 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VFFVX

ISIN
:

US92202E8479
M

inim
um

 Initial Purchase:
$1,000

Purchase Constraints:
—

Incept:
08-18-2010

Type:
M

F
Total Assets:

$12,359.64 m
il

Release date 07-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

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

2060 Inv (U
SD

)
M

orningstar A
nalyst Rating

TM

„03-13-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q

M
orningstar M

od
Tgt Risk TR USD

M
orningstar

Lifetim
e M

od 2060
TR USD

US Fund Target-Date
2060+

170 US Fund Target-Date
2060+

Perform
ance 07-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.52

0.93
4.00

-11.77
-7.87

2019
11.48

3.48
0.28

8.02
24.96

2020
-19.86

18.61
—

—
-0.52

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

7.60
7.21

7.59
—

9.64
Std 06-30-2020

2.95
—

6.76
—

9.16
Total Return

7.60
7.21

7.59
—

9.64

+/- Std Index
0.56

0.68
0.91

—
—

+/- Cat Index
4.73

1.65
0.94

—
—

%
 Rank Cat

35
34

44
—

N
o. in Cat

254
170

63
—

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 08-11-20

2.15
2.15

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.15

G
ross Expense Ratio %

0.15

Risk and Return Profile
3 Yr

5 Yr
10 Yr

170  funds
63  funds

—

M
orningstar Rating

TM
4Q

3Q
—

M
orningstar Risk

-Avg
-Avg

—
M

orningstar Return
Avg

Avg
—

3 Yr
5 Yr

10 Yr

Standard Deviation
15.29

13.38
—

M
ean

7.21
7.59

—
Sharpe Ratio

0.42
0.53

—

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar M

od
Agg Tgt Risk TR

USD
Alpha

-1.20
0.25

Beta
1.48

1.12
R-Squared

99.18
99.70

12-M
onth Yield

2.12%
Potential Cap Gains Exp

11.53%

0
0

0
4

4
4

4
4

4
4

4
4

—
—

—
89

88
88

89
88

88
88

89
88

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Target Retirem
ent

2060 Inv
21,814
Category Average
21,194
Standard Index
18,125

_
_

_
_

&
&

(
&

(
*

(
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
07-20

H
istory

—
—

—
21.81

26.75
28.20

27.21
29.04

34.63
31.18

38.16
37.96

N
AV/Price

—
—

—
—

24.35
7.16

-1.68
8.84

21.36
-7.87

24.96
-0.52

Total Return %

—
—

—
—

10.04
2.27

0.11
0.27

6.70
-3.11

5.93
-1.64

+/- Standard Index

—
—

—
—

2.17
2.63

1.80
-2.03

0.30
0.82

0.00
4.04

+/- Category Index

—
—

—
—

1
1

71
21

53
34

66
—

%
 Rank Cat

—
—

—
—

1
9

43
106

160
201

216
278

N
o. of Funds in Cat

Portfolio A
nalysis 06-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
3.02

3.07
0.06

US Stocks
52.78

52.78
0.00

N
on-US Stocks

35.04
35.04

0.00
Bonds

9.06
9.06

0.00
Other/N

ot Clsfd
0.10

0.10
0.00

Total
100.00

100.06
0.06

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
18.8

0.98
0.97

P/C Ratio TTM
10.7

1.02
0.95

P/B Ratio TTM
2.1

1.07
0.94

Geo Avg M
kt Cap

$m
il

49493
1.26

0.96

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.63
Avg Eff Duration

6.79
Avg W

td Coupon
2.76

Avg W
td Price

—

Credit Q
uality B

reakdow
n 03-31-2020

Bond %

AAA
53.88

AA
10.02

A
15.34

BBB
20.76

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.6
1.03

Greater Europe
17.8

1.00
Greater Asia

18.6
0.91

Share Chg
since
05-2020

Share
Am

ount
Holdings :
10,366 Total Stocks , 14,220 Total Fixed-Incom

e,
2%

 Turnover Ratio

N
et Assets%

T
38 m

il
Vanguard Total Stock M

kt Idx Inv
53.10

Y
122 m

il
Vanguard Total Intl Stock Index Inv

35.55

T
32 m

il
Vanguard Total Bond M

arket II Idx
6.70

T
13 m

il
Vanguard Total Intl Bd Idx Investor

2.70

T
1 m

il
Cm

t M
arket Liquidity Rate

1.95

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

33.8
0.92

r
Basic M

aterials
4.5

0.93
t

Consum
er Cyclical

10.8
1.14

y
Financial Services

14.8
0.99

u
Real Estate

3.7
0.50

j
Sensitive

41.1
1.09

i
Com

m
unication Services

9.2
1.24

o
Energy

3.6
0.97

p
Industrials

10.5
0.96

a
Technology

17.8
1.14

k
D

efensive
25.1

0.98

s
Consum

er Defensive
8.1

0.92
d

Healthcare
13.7

1.06
f

Utilities
3.3

0.84

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

7.5 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VTTSX

ISIN
:

US92202E8396
M

inim
um

 Initial Purchase:
$1,000

Purchase Constraints:
—

Incept:
01-19-2012

Type:
M

F
Total Assets:

$5,739.24 m
il

Release date 07-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

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

2065 Inv (U
SD

)
M

orningstar A
nalyst Rating

TM

„03-13-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q

M
orningstar M

od
Tgt Risk TR USD

M
orningstar

Lifetim
e M

od 2060
TR USD

US Fund Target-Date
2060+

170 US Fund Target-Date
2060+

Perform
ance 07-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.60

0.97
3.95

-11.77
-7.95

2019
11.47

3.52
0.27

8.00
24.96

2020
-19.92

18.59
—

—
-0.62

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

7.47
—

—
—

7.58
Std 06-30-2020

2.84
—

—
—

6.17
Total Return

7.47
7.19

—
—

7.58

+/- Std Index
0.42

0.66
—

—
—

+/- Cat Index
4.59

1.62
—

—
—

%
 Rank Cat

42
37

—
—

N
o. in Cat

254
170

—
—

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 07-27-20

2.26
2.14

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.15

G
ross Expense Ratio %

0.15

Risk and Return Profile
3 Yr

5 Yr
10 Yr

170  funds
63  funds

—

M
orningstar Rating

TM
3Q

—
—

M
orningstar Risk

-Avg
—

—
M

orningstar Return
Avg

—
—

3 Yr
5 Yr

10 Yr

Standard Deviation
15.30

—
—

M
ean

7.19
—

—
Sharpe Ratio

0.42
—

—

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar M

od
Agg Tgt Risk TR

USD
Alpha

-1.23
0.23

Beta
1.48

1.12
R-Squared

99.20
99.72

12-M
onth Yield

1.91%
Potential Cap Gains Exp

2.90%

0
0

0
0

0
0

0
0

4
4

4
4

—
—

—
—

—
—

—
—

88
88

89
88

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Target Retirem
ent

2065 Inv
12,316
Category Average
12,102
Standard Index
12,090

_
_

_
_

_
_

_
_

_
*

(
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
07-20

H
istory

—
—

—
—

—
—

—
—

21.70
19.61

24.05
23.90

N
AV/Price

—
—

—
—

—
—

—
—

—
-7.95

24.96
-0.62

Total Return %

—
—

—
—

—
—

—
—

—
-3.19

5.94
-1.74

+/- Standard Index

—
—

—
—

—
—

—
—

—
0.75

0.00
3.94

+/- Category Index

—
—

—
—

—
—

—
—

—
39

64
—

%
 Rank Cat

—
—

—
—

—
—

—
—

—
201

216
278

N
o. of Funds in Cat

Portfolio A
nalysis 06-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
3.15

3.20
0.06

US Stocks
53.00

53.00
0.00

N
on-US Stocks

34.59
34.59

0.00
Bonds

9.16
9.16

0.00
Other/N

ot Clsfd
0.10

0.10
0.00

Total
100.00

100.06
0.06

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
18.8

0.99
0.97

P/C Ratio TTM
10.7

1.02
0.95

P/B Ratio TTM
2.1

1.07
0.95

Geo Avg M
kt Cap

$m
il

49752
1.27

0.96

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.62
Avg Eff Duration

6.78
Avg W

td Coupon
2.76

Avg W
td Price

—

Credit Q
uality B

reakdow
n 03-31-2020

Bond %

AAA
54.12

AA
9.90

A
15.26

BBB
20.71

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

64.0
1.04

Greater Europe
17.6

0.99
Greater Asia

18.4
0.90

Share Chg
since
05-2020

Share
Am

ount
Holdings :
10,366 Total Stocks , 14,236 Total Fixed-Incom

e,
2%

 Turnover Ratio

N
et Assets%

T
5 m

il
Vanguard Total Stock M

kt Idx Inv
53.33

T
16 m

il
Vanguard Total Intl Stock Index Inv

35.08

T
4 m

il
Vanguard Total Bond M

arket II Idx
6.83

T
2 m

il
Vanguard Total Intl Bd Idx Investor

2.68

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

33.8
0.92

r
Basic M

aterials
4.5

0.92
t

Consum
er Cyclical

10.8
1.14

y
Financial Services

14.7
0.99

u
Real Estate

3.7
0.50

j
Sensitive

41.1
1.09

i
Com

m
unication Services

9.3
1.25

o
Energy

3.6
0.97

p
Industrials

10.5
0.95

a
Technology

17.8
1.14

k
D

efensive
25.1

0.98

s
Consum

er Defensive
8.0

0.92
d

Healthcare
13.7

1.07
f

Utilities
3.3

0.84

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

3.1 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VLXVX

ISIN
:

US92202E6804
M

inim
um

 Initial Purchase:
$1,000

Purchase Constraints:
—

Incept:
07-12-2017

Type:
M

F
Total Assets:

$791.21 m
il

Release date 07-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

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

Incom
e Inv (U

SD
)

M
orningstar A

nalyst Rating
TM

„03-13-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
orningstar M

od
Tgt Risk TR USD

M
orningstar

Lifetim
e M

od Incm
TR USD

US Fund Target-Date
Retirem

ent
157 US Fund Target-Date
Retirem

ent

Perform
ance 07-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.50

0.43
1.33

-3.20
-1.99

2019
5.50

2.97
1.52

2.60
13.16

2020
-5.91

7.84
—

—
3.90

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

7.84
5.89

5.30
5.81

5.42
Std 06-30-2020

5.69
—

4.93
5.84

5.30
Total Return

7.84
5.89

5.30
5.81

5.42

+/- Std Index
0.79

-0.64
-1.38

-1.82
—

+/- Cat Index
0.97

0.25
0.21

0.11
—

%
 Rank Cat

28
20

22
23

N
o. in Cat

180
157

133
96

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 08-11-20

1.81
1.81

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.12

G
ross Expense Ratio %

0.12

Risk and Return Profile
3 Yr

5 Yr
10 Yr

157  funds
133  funds

96  funds

M
orningstar Rating

TM
4Q

4Q
4Q

M
orningstar Risk

-Avg
-Avg

-Avg
M

orningstar Return
+Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
5.66

4.98
4.52

M
ean

5.89
5.30

5.81
Sharpe Ratio

0.74
0.83

1.14

M
PT Statistics

Standard Index
Best Fit Index
M

orningstar
Lifetim

e M
od 2015
TR USD

Alpha
1.45

0.46
Beta

0.53
0.71

R-Squared
94.17

98.59

12-M
onth Yield

2.24%
Potential Cap Gains Exp

18.10%

4
4

7
7

4
4

4
4

4
4

4
4

61
62

62
61

66
66

68
68

67
69

67
66

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Fixed-Incom
e

Bond %

G
row

th of  $10,000

Vanguard Target Retirem
ent

Incom
e Inv

20,897
Category Average
20,171
Standard Index
25,618

)
*

&
(

(
&

&
*

(
&

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
07-20

H
istory

10.59
11.28

11.53
12.19

12.50
12.91

12.45
12.81

13.55
12.75

14.05
14.49

N
AV/Price

14.28
9.39

5.25
8.23

5.87
5.54

-0.17
5.25

8.47
-1.99

13.16
3.90

Total Return %

-7.50
-2.94

4.66
-3.82

-8.44
0.65

1.62
-3.32

-6.18
2.77

-5.87
2.78

+/- Standard Index

-1.23
-0.63

1.12
-0.56

-0.58
1.45

1.12
-0.73

-0.07
0.21

-0.11
0.94

+/- Category Index

80
42

9
67

56
19

7
41

62
21

49
—

%
 Rank Cat

134
162

260
281

293
272

172
171

175
187

183
184

N
o. of Funds in Cat

Portfolio A
nalysis 06-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
4.30

4.32
0.02

US Stocks
17.26

17.26
0.00

N
on-US Stocks

11.84
11.84

0.00
Bonds

66.20
66.20

0.00
Other/N

ot Clsfd
0.39

0.39
0.00

Total
100.00

100.02
0.02

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
18.7

0.98
0.97

P/C Ratio TTM
10.7

1.01
0.94

P/B Ratio TTM
2.1

1.06
0.97

Geo Avg M
kt Cap

$m
il

49006
1.25

0.93

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

7.20
Avg Eff Duration

5.79
Avg W

td Coupon
2.19

Avg W
td Price

110.26

Credit Q
uality B

reakdow
n 03-31-2020

Bond %

AAA
64.57

AA
7.79

A
11.77

BBB
15.87

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

62.9
1.02

Greater Europe
18.2

1.02
Greater Asia

19.0
0.92

Share Chg
since
05-2020

Share
Am

ount
Holdings :
9,496 Total Stocks , 17,068 Total Fixed-Incom

e,
10%

 Turnover Ratio

N
et Assets%

T
539 m

il
Vanguard Total Bond M

arket II Idx
36.79

Y
38 m

il
Vanguard Total Stock M

kt Idx Inv
17.36

T
112 m

il
Vanguard Shrt-Term

 Infl-Prot Sec I
16.72

T
227 m

il
Vanguard Total Intl Bd Idx Investor

15.51

Y
128 m

il
Vanguard Total Intl Stock Index Inv

12.02

T
3 m

il
Cm

t M
arket Liquidity Rate

1.60

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

33.9
0.92

r
Basic M

aterials
4.6

0.94
t

Consum
er Cyclical

10.8
1.14

y
Financial Services

14.8
1.00

u
Real Estate

3.7
0.50

j
Sensitive

41.1
1.09

i
Com

m
unication Services

9.2
1.24

o
Energy

3.6
0.97

p
Industrials

10.5
0.96

a
Technology

17.7
1.13

k
D

efensive
25.0

0.98

s
Consum

er Defensive
8.1

0.93
d

Healthcare
13.7

1.06
f

Utilities
3.3

0.84

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

7.5 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VTIN

X
ISIN

:
US92202E1029

M
inim

um
 Initial Purchase:

$1,000

Purchase Constraints:
—

Incept:
10-27-2003

Type:
M

F
Total Assets:

$17,332.31 m
il

Release date 07-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.
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Vanguard Total B
ond M

arket
Index A

dm
 (U

SD
)

M
orningstar A

nalyst Rating
TM

„07-12-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

BBgBarc US Agg
Bond TR USD

BBgBarc US Agg
Bond TR USD

US Fund Interm
ediate

Core Bond
375 US Fund Interm

ediate
Core Bond

Perform
ance 07-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-1.47

-0.17
0.03

1.61
-0.03

2019
2.94

3.07
2.43

0.03
8.71

2020
3.27

2.98
—

—
8.01

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

10.40
5.75

4.48
3.84

4.50
Std 06-30-2020

8.96
—

4.31
3.77

4.44
Total Return

10.40
5.75

4.48
3.84

4.50

+/- Std Index
0.28

0.05
0.01

-0.03
—

+/- Cat Index
0.28

0.05
0.01

-0.03
—

%
 Rank Cat

23
20

24
46

N
o. in Cat

418
375

331
248

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 08-10-20

1.12
1.16

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 %
0.04

12b1 Expense %
N

A
N

et Expense Ratio %
0.05

G
ross Expense Ratio %

0.05

Risk and Return Profile
3 Yr

5 Yr
10 Yr

375  funds
331  funds

248  funds

M
orningstar Rating

TM
4Q

4Q
3Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
+Avg

+Avg
Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
3.38

3.23
3.07

M
ean

5.75
4.48

3.84
Sharpe Ratio

1.18
1.02

1.05

M
PT Statistics

Standard Index
Best Fit Index

BBgBarc US Agg
Bond TR USD

Alpha
0.00

0.00
Beta

1.01
1.01

R-Squared
99.31

99.31

12-M
onth Yield

2.40%
Potential Cap Gains Exp

3.47%

4
4

4
4

4
4

4
4

4
4

4
4

94
98

96
93

97
95

98
98

97
99

97
96

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Fixed-Incom
e

Bond %

G
row

th of  $10,000

Vanguard Total Bond M
arket

Index Adm
16,441
Category Average
17,655
Standard Index
16,483

)
(

&
)

(
*

*
(

(
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
07-20

H
istory

10.35
10.60

11.00
11.09

10.56
10.87

10.64
10.65

10.75
10.45

11.05
11.77

N
AV/Price

6.04
6.54

7.69
4.15

-2.15
5.89

0.40
2.60

3.56
-0.03

8.71
8.01

Total Return %

0.11
0.00

-0.16
-0.06

-0.12
-0.07

-0.15
-0.05

0.02
-0.04

0.00
0.29

+/- Standard Index

0.11
0.00

-0.16
-0.06

-0.12
-0.07

-0.15
-0.05

0.02
-0.04

0.00
0.29

+/- Category Index

90
70

12
83

67
30

28
63

56
31

34
—

%
 Rank Cat

1123
1164

1195
1165

1079
1038

1042
985

986
1019

430
424

N
o. of Funds in Cat

Portfolio A
nalysis 06-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
3.56

3.56
0.00

US Stocks
0.00

0.00
0.00

N
on-US Stocks

0.00
0.00

0.00
Bonds

95.60
95.62

0.02
Other/N

ot Clsfd
0.84

0.84
0.00

Total
100.00

100.02
0.02

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

8.40
Avg Eff Duration

6.45
Avg W

td Coupon
3.09

Avg W
td Price

111.86

Credit Q
uality B

reakdow
n 06-30-2020

Bond %

AAA
67.55

AA
3.43

A
11.37

BBB
17.65

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

—
—

Greater Europe
—

—
Greater Asia

—
—

Share Chg
since
05-2020

Share
Am

ount
Holdings :
0 Total Stocks , 15,508 Total Fixed-Incom

e,
31%

 Turnover Ratio

N
et Assets%

T
99 m

il
Vanguard M

arket Liquidity Inv
3.49

R
1,595 m

il
Federal N

ational M
ortgage Associat

0.58

T
1,444 m

il
United States Treasury Bonds 1.25%

0.49

T
1,378 m

il
United States Treasury N

otes 0.62%
0.48

R
1,232 m

il
Federal N

ational M
ortgage Associat

0.46

1,040 m
il

United States Treasury N
otes 2.88%

0.43
1,111 m

il
United States Treasury N

otes 2.12%
0.42

1,092 m
il

United States Treasury N
otes 2%

0.41
1,100 m

il
United States Treasury N

otes 1.5%
0.41

1,083 m
il

United States Treasury N
otes 2.25%

0.39

R
1,103 m

il
United States Treasury N

otes 0.25%
0.39

985 m
il

United States Treasury N
otes 1.62%

0.37
867 m

il
United States Treasury N

otes 3.12%
0.37

T
904 m

il
United States Treasury N

otes 2.38%
0.37

T
953 m

il
United States Treasury N

otes 2.12%
0.36

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:

Vanguard
M

anager:
Joshua Barrickm

an
Tenure:

7.5 Years
Objective:

Incom
e

Base Currency:
USD

Ticker:
VBTLX

ISIN
:

US9219376038
M

inim
um

 Initial Purchase:
$3,000

Purchase Constraints:
—

Incept:
11-12-2001

Type:
M

F
Total Assets:

$287,146.54 m
il

Release date 07-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

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

dm
iral (U

SD
)

M
orningstar A

nalyst Rating
TM

Œ12-13-2019

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
SCI ACW

I Ex
USA N

R USD
M

SCI ACW
I Ex

USA N
R USD

US Fund Foreign Large
Blend

633 US Fund Foreign Large
Blend

Perform
ance 07-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.46

-3.17
0.53

-11.68
-14.43

2019
10.24

2.75
-1.60

9.01
21.51

2020
-24.30

18.11
—

—
-6.95

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

1.75
1.29

3.41
—

4.11
Std 06-30-2020

-4.09
—

2.42
—

3.72
Total Return

1.75
1.29

3.41
4.66

4.11

+/- Std Index
1.09

-0.09
0.20

0.14
—

+/- Cat Index
1.09

-0.09
0.20

0.14
—

%
 Rank Cat

32
37

18
56

N
o. in Cat

744
633

520
360

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield

—
—

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.10

12b1 Expense %
N

A
N

et Expense Ratio %
0.11

G
ross Expense Ratio %

0.11

Risk and Return Profile
3 Yr

5 Yr
10 Yr

633  funds
520  funds

360  funds

M
orningstar Rating

TM
3Q

4Q
3W

M
orningstar Risk

+Avg
Avg

Avg
M

orningstar Return
Avg

+Avg
Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
16.57

14.99
15.18

M
ean

1.29
3.41

4.66
Sharpe Ratio

0.06
0.22

0.34

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar Gbl

M
kts xUS GR USD

Alpha
-0.02

-0.58
Beta

1.03
1.02

R-Squared
98.69

98.97

12-M
onth Yield

—
Potential Cap Gains Exp

6.63%

4
4

4
4

4
4

4
4

4
4

4
4

94
98

97
98

96
96

99
97

97
97

98
97

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Total Intl Stock
Index Adm

iral
20,931
Category Average
19,676
Standard Index
21,350

_
_

(
*

)
*

)
&

&
*

(
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
07-20

H
istory

—
26.35

21.84
25.05

28.01
26.00

24.24
24.63

30.52
25.37

29.87
27.58

N
AV/Price

36.73
11.04

-14.52
18.21

15.14
-4.17

-4.26
4.67

27.55
-14.43

21.51
-6.95

Total Return %

-4.72
-0.11

-0.82
1.38

-0.14
-0.31

1.40
0.18

0.36
-0.24

0.00
0.08

+/- Standard Index

-4.72
-0.11

-0.82
1.38

-0.14
-0.31

1.40
0.18

0.36
-0.24

0.00
0.08

+/- Category Index

—
—

60
49

83
33

79
12

23
50

52
—

%
 Rank Cat

—
—

817
786

791
750

788
762

756
741

732
767

N
o. of Funds in Cat

Portfolio A
nalysis 06-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
3.05

3.05
0.00

US Stocks
0.51

0.51
0.00

N
on-US Stocks

96.33
96.33

0.00
Bonds

0.03
0.03

0.00
Other/N

ot Clsfd
0.09

0.09
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
15.9

0.94
0.92

P/C Ratio TTM
8.5

0.93
0.93

P/B Ratio TTM
1.5

0.93
0.89

Geo Avg M
kt Cap

$m
il

23820
0.63

0.60

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

9.2
0.96

Greater Europe
43.6

0.99
Greater Asia

47.3
1.01

Share Chg
since
05-2020

Share
Am

ount
Holdings :
7,304 Total Stocks , 8 Total Fixed-Incom

e,
4%

 Turnover Ratio

N
et Assets%

T
119 m

il
Vanguard Cash M

gm
t Fds

2.92

Y
30 m

il
Alibaba Group Holding Ltd ADR

1.59

Y
98 m

il
Tencent Holdings Ltd

1.55

Y
49 m

il
N

estle SA
1.34

Y
410 m

il
Taiw

an Sem
iconductor M

anufacturing
1.08

Y
12 m

il
Roche Holding AG Dividend Right Ce

1.02

Y
79 m

il
Sam

sung Electronics Co Ltd
0.86

Y
37 m

il
N

ovartis AG
0.78

T
19 m

il
SAP SE

0.65

Y
42 m

il
Toyota M

otor Corp
0.65

Y
7 m

il
ASM

L Holding N
V

0.61

Y
22 m

il
AstraZeneca PLC

0.57

Y
207 m

il
AIA Group Ltd

0.48

Y
19 m

il
Sanofi SA

0.47

Y
4 m

il
LVM

H M
oet Hennessy Louis Vuitton SE

0.46

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

39.3
1.00

r
Basic M

aterials
7.8

0.99
t

Consum
er Cyclical

11.0
1.01

y
Financial Services

16.9
0.96

u
Real Estate

3.6
1.30

j
Sensitive

36.9
1.01

i
Com

m
unication Services

8.1
0.94

o
Energy

4.8
1.01

p
Industrials

12.4
1.13

a
Technology

11.6
0.96

k
D

efensive
23.8

0.97

s
Consum

er Defensive
9.6

0.94
d

Healthcare
10.7

1.00
f

Utilities
3.5

0.99

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

12.0 Years
Objective:

Foreign Stock

Base Currency:
USD

Ticker:
VTIAX

ISIN
:

US9219098186
M

inim
um

 Initial Purchase:
$3,000

Purchase Constraints:
—

Incept:
11-29-2010

Type:
M

F
Total Assets:

$411,197.54 m
il

Release date 07-31-2020 | N
ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m

ore inform
ation.

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.
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FUND
PROFILE&

CHARACTERISTICS
FundNetAssets

$10.8
Billion

InceptionDate
January2,1991

CreditQuality 1
Aa2/AA-/AA

EffectiveDuration 2
2.52

GrossCreditingRate 3
2.56%

Market/BookValueRatio
103.80%

#
ofHoldings

over4,000
#

ofInvestmentManagers
14

#
ofSynthetic&

SeparateAccountGICIssuers
6

#
ofTraditionalGICproviders

8

SECTOR
ALLOCATION

Agencies
1.83%

Asset-Backed
4.49%

Cash&
CashEquivalents

12.75%
Credits

27.99%
Mortgage-Backed

27.29%
Municipals

0.50%
Other

0.02%
TraditionalGICs

20.14%
Treasuries

8.78%
W

rapProviders
-3.80%

STRUCTURE
Tier1

-CashBuffer
9.7%

Tier2
-ShorterDurationFocus

9.0%
Tier3

-LadderedMaturityFocus
20.1%

Tier4
-TotalReturnFocus

61.1%

MATURITY
ALLOCATION

0-1
Yrs

23.5%
1-2

Yrs
8.9%

2-3
Yrs

15.3%
3-4

Yrs
10.3%

4-5
Yrs

16.1%
5+

Yrs
25.8%

PORTFOLIO
MANAGEMENT

InvestmentAdviser:VantagepointInvestmentAdvisers
PortfolioManagers:
KarenChong-W

ulff,CFA,CAIA,ManagingVicePresident,Managed
FundSince2007
XinZhou,CFA,FRM,Director,SeniorFundManager,ManagedFund
Since2017
WayneW

icker,CFA,SeniorVicePresidentandChiefInvestment
Officer,ManagedFundSince2004

INVESTMENTOBJECTIVE
ThePLUS

Fund‘sinvestmentobjectiveistoseektoofferacompetitivelevelof
incomeconsistentwithprovidingcapitalpreservationandmeetingliquidity
needs.

FUND
GOALS

Keygoalsaretoseektopreservecapital,bylimitingtheriskoflossofprincipal
anddeliveringstablereturns,andtomeettheliquidityneedsofthosewho
investinthePLUS

Fund.

INVESTMENTSTRATEGY
VantagepointInvestmentAdvisers,LLCemploysastructured,multi-product,
multi-managerapproachinmanagingtheFund.TheFundinvestsprimarilyina
diversifiedandtieredportfolioofstablevalueinvestmentcontractsandinfixed
incomesecurities,fixedincomemutualfunds,andfixedincomecommingled
trustfunds(“fixedincomeassets”)thatbackcertainstablevalueinvestment
contracts.Inaddition,theFundinvestsinmoneymarketmutualfunds,aswell
ascashandcashequivalents.TheFund’sportfoliomayincludedifferenttypes
ofinvestmentswithavarietyofnegotiatedtermsandmaturitiesandis
diversifiedacrosssectorsandissuers.ThecompositionoftheFund’sportfolio
anditsallocationstovariousstablevalueinvestmentsandfixedincome
investmentsectors,acrossthefund‘smultipletiers,isdeterminedbasedon
prevailingeconomicandcapitalmarketconditions,relativevalueanalysis,
liquidityneeds,andotherfactors.

TheFundinvestsinstablevalueinvestment
contractstoseektoachieve,overthelongrun,returnshigherthanthoseof
moneymarketfundsandshort-term

bankratesandrelativelystablereturns
comparedtoshort-to-intermediateterm

fixedincomefunds.TheFundgenerally
willnottrackshorter-term

interestratesascloselyasmoneymarketmutual
funds,becauseofitslongermaturity,potentialadversemarketchanges,and
provisionsinstablevaluecontractsheldbytheFund.Inaddition,whilethe
Fund’sreturnsaregenerallyexpectedtofollow

interestratetrendsovertime,
theytypicallywilldosoonalaggedbasis.

ISSUERS
TraditionalGIC(20.1%)

JacksonNationalLife
2.6%

LincolnNationalLife
0.5%

MetropolitanLife
6.9%

MinnesotaLife
2.9%

New
YorkLife

1.9%
PrincipalLife

1.2%
Prudential

2.1%
UnitedofOmaha

2.0%
SyntheticGIC(54.7%)

PacificLife
19.8%

PrincipalLife
5.5%

Prudential
13.1%

TransamericaPremierLife
16.4%

SeparateAccountGIC(15.4%)
MassachusettsMutualLife

5.9%
New

YorkLife
9.5%

PERFORMANCE
Performance

Crediting
Rate

3

Total
Estimated
Expenses

ShareClass/CUSIP
YTD

1
YEAR

3
YEARS

5
YEARS

10
YEARS

PLUS
Fund(Gross)/

–
2.56%

1.30%
2.70%

2.63%
2.51%

2.71%
0.23%

Hueler UniversePeerPercentile 4
—

—
1%

1%
1%

1%
—

HuelerUniverseNumberofFunds 4
—

—
16

16
16

14
—

R10
5/

92208J709
2.25%

1.15%
2.39%

2.32%
2.20%

2.40%
0.54%

R9
5/

92208J600
2.20%

1.12%
2.34%

2.27%
2.15%

2.35%
0.59%

R8
5/

92208J501
2.15%

1.09%
2.28%

2.22%
2.09%

2.29%
0.64%

R7
5/

92208J402
2.09%

1.07%
2.23%

2.17%
2.04%

2.24%
0.69%

R5/
92208J303

2.00%
1.02%

2.13%
2.07%

1.94%
2.14%

0.79%

R3/
92208J204

1.71%
0.87%

1.83%
1.77%

1.65%
1.85%

1.08%

R1/
92208J105

1.44%
0.74%

1.57%
1.51%

1.38%
1.58%

1.34%

ICEBofAUS
3

MonthTreasuryBillIndex
—

0.60%
1.63%

1.77%
1.19%

0.64%
—

HuelerStableValueUniverse 6,7
—

1.16%
2.45%

2.31%
2.11%

2.15%
—

StandardDeviation(Gross)
—

—
0.02

0.04
0.05

0.14
—

PLUS
FundGrosstotalfeeis0.23%

ofassets.Thefeesincludedinthegrossreturnconsistof:(i)third-partymanagerfeesof0.09%
ofassets;(ii)third-partywrapproviderfeesof0.12%

ofassets;(iii)third-partycustodyfeesof0.01%
of

assets;and(iv)third-partyacquiredfundfeesof0.01%
ofassets.Thegrossreturnisreportedinamannerconsistentwithstablevalueindustryreportingpractices.Feesaresubjecttochangeduetofixedincomemanager,wrap,allocation,

orotherchanges.Periodsgreaterthanoneyearrepresentannualizedperformanceandpastperformance,asshown,isnoguaranteeoffutureresults.Currentperformancemaybelowerorhigherthantheperformanceshown.Forcurrent
performance,contactICMA-RCbycalling800-669-7400

orbyvisitingwww.icmarc.orgifyouareaplanadministrationclient,orwww.vantagepointfunds.orgforinstitutions.

*
ThePLUS

Fundincludesadditionalshareclassesthataremadeavailabletoclientsbasedonassetsize.Foradditionalinformation,pleasecontacttheVantagepointDCIO
team

bycallingusat833-747-5601
oremailingusat

dcio@
icmarc.org.

VANTAGEPOINTPLUSFUND
FACT

SHEET
JUNE30,2020

FS7071-0000-0620

W
hen

Fundsare
m

arketed
to

institutionalclientsby
ourDefined

Contribution
Investm

entOnly
(DCIO)team

,the
Fundsare

offered
by

ICM
A-RC

Services,LLC
(RC

Services),an
SEC

registered
broker-dealerand

FINRA
m

em
berfirm

.RC
Servicesisa

w
holly-ow

ned
subsidiary

ofICM
A-RC

and
isan

affiliate
of

VantageTrustCom
pany,LLC

and
VantagepointInvestm

entAdvisers,LLC.
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FUND
INFORMATION

TheFundisaninvestmentoptionofVantageTrust,agrouptrustestablishedandmaintainedbyVantageTrustCompany,LLC,awhollyownedsubsidiaryofICMA-RC.VantageTrustprovidesforthe
comminglingofassetsofcertaintrustsandplansasdescribedinitsDeclarationofTrust,andisonlyavailableforinvestmentbysucheligibletrustsandplans.TheFundisnotamutualfund.Itsunitsare
notdepositsofVantageTrustCompanyandarenotinsuredbytheFederalDepositInsuranceCorporationoranyotheragency.TheFundisasecuritythathasnotbeenregisteredundertheSecuritiesActof
1933

andisexemptfrom
investmentcompanyregistrationundertheInvestmentCompanyActof1940.ForadditionalinformationregardingtheFund,includingadescriptionoftheprincipalrisks,please

consulttheVantageTrustFundsDisclosureMemorandum,whichisavailablewhenplanadministrationclientsloginatwww.icmarc.org,atwww.vantagepointfunds.orgforinstitutions,oruponrequestby
calling800-669-7400.
BeforeinvestingintheFundyoushouldcarefullyconsideryourinvestmentgoals,toleranceforrisk,investmenttimehorizon,andpersonalcircumstances.ThereisnoguaranteethattheFundwillmeetits
investmentobjectiveandyoucanlosemoney.

INVESTMENTRISKS
StableValueRisk,InterestRateRisk,CreditRisk,IssuerRisk,LiquidityRisk,ReinvestmentRisk,CallRisk,Mortgage-BackedSecuritiesRisk,Asset-BackedSecuritiesRisk,SecuritiesLendingRisk,Derivative
InstrumentsRisk,LargeInvestorRisk.

RESTRICTIONSRELATED
TO

EMPLOYER
WITHDRAWALS

IntheeventanEmployerinitiateswithdrawalofallorpartofitsPlan’sassetsfrom
thePLUS

Fund,thepayoutofsuchassetsmaybedeferredforaperiodofuptotwelvemonths.Inthecaseofatotal
withdrawal,participanttransfersofPLUS

FundassetstootherinvestmentoptionsmayberestrictedandparticipantsmaynotbeabletomakeadditionalinvestmentsinthePLUS
Fundduringthis

twelve-monthperiod.

TRANSFER
RESTRICTIONS

Directtransfersfrom
thePLUS

Fundtocompetingfundsarerestricted.Competingfundsinclude,butarenotlimitedto,thefollowingtypesofinvestmentoptions:(1)cashmanagementfunds,money
marketmutualfunds,bankcollectiveshort-term

investmentfunds,bankaccountsorcertificatesofdeposit,stablevaluefundsorsubstantiallysimilarinvestmentoptionsthatofferguaranteesofprincipalor
income,suchasguaranteedannuitycontractsorsimilararrangementswithfinancialinstitutions;(2)short-term

bondfundsthatinvestinfixedincomesecuritiesandseektomaintainorhaveanaverage
portfoliodurationoflessthanthreeyears;(3)anyinvestmentoptionthatinvests80%

ormoreofitsassetsin(i)fixedincomesecuritiesorfundswithadurationoflessthanthreeyears,or(ii)
instrumentsthatseektoprovidecapitalpreservationsuchasstablevaluefunds,bankcertificatesofdepositorbankaccounts,andcashorcashequivalents;and(4)aself-directedbrokerageaccount.To
transfermoneyfrom

thePLUS
Fundtoacompetingfund,youmustfirsttransfertheamounttoanon-competingfundforaperiodofatleast90

days.Forexample,ifyouwanttotransfermoneyfrom
the

PLUS
Fundtoamoneymarketfund,youwillfirstneedtotransferthemoneytoanon-competingfundandthen,90

dayslateroranytimethereafter,transferthatamountofmoneytothemoneymarket
fund.

CONTACTINFORMATION
InvestmentConsultantRelations

PublicSectorInvestmentOnly
KatieGeorge
202-636-6851
kgeorge@

icmarc.org

DonDow
202-329-6387
ddow@

icmarc.org
1

CreditQualityiscalculatedbyICMA-RCandisonlyonefactorthatmaybeconsideredinassessingtherisksofafixedincomeportfolio,anditdoesnotprovideacompletepictureofthecreditrisksorthedispersionofthoserisks
withinaportfolio.ICMA-RCcalculatestheaveragebasedontheMoody‘s,S&P,Fitch(M/S&P/F)oracombinationofthethreecreditratingsoftheunderlyingsecuritiesorwrapproviders.Moody’s,S&P,andFitchare
NationallyRecognizedStatisticalRatingOrganizationsandarenotaffiliatedwithICMA-RC.

2
Effectivedurationmeasurestheinterestratesensitivityoftheunderlyingportfolio.FortheportionoftheFundinvestedinTraditionalGICs,effectivedurationisnotapplicableandadurationofzeroisassignedsincetheircurrent
valuesarenotimpactedbyinterestratechanges.IfadurationbasedonweightedaveragematurityorcashflowsisassignedtotheTraditionalGICs,theFund‘soverallJune30,2020

durationwouldbe3.07.
3

Annualizedcreditingrateforthelastdayofthemonth.
4

TheHuelerAnalyticsStableValuePooledFundComparativeUniverserepresentstheperformancereturnsofactualstablevaluepooledfunds,anditsIndexisthestablevalueindustrybenchmarkusedbymanyinstitutional
investors,consultants,advisorsandplansponsorsformonitoringstablevaluepooledfunds.UniversepercentilesarederivedbyICMA-RCfrom

dataprovidedbyHuelerAnalytics,Inc.,atechnologyandresearchfirm
covering

stablevalueproductsthatisnotaffiliatedwithICMA-RC.ICMA-RCdoesnotindependentlyverifyHuelerAnalytics,Inc.data.GrossreturnsusedintheUniverseandintherankingdonotincludeplanadministrationfees,adviser
expenses,orotherstablevaluefundcosts.Actualperformanceexperiencedbyparticipantswouldbecommensuratelylower.Thehighest(ormostfavorable)percentilerankis1

andthelowest(orleastfavorable)percentile
rankis100.Thetop-performingfundinacategorywillalwaysreceivearankof1.Pastperformanceisnoguaranteeoffutureresults.

5
PerformanceinformationforthisclasspriortoitsinceptiondateistheperformanceoftheFundadjustedtoreflecttheestimatedfeesandexpensesofthisclass.

6
PerformancecalculationsareprovidedbyHueler.

7
TheHuelerAnalyticsStableValuePooledFundComparativeUniverserepresentstheperformancereturnsofactualstablevaluepooledfunds,anditsIndexisthestablevalueindustrybenchmarkusedbymanyinstitutional
investors,consultants,advisersandplansponsorsformonitoringstablevaluepooledfunds.Thedataonthispagefrom

HuelerAnalytics,Inc.(“Hueler”)mayonlybeviewedonthispagebyanauthorizeduserofthispage.Any
otheruse,downloading,copying,scraping,manipulating,quotingorreferencingorotheraccessforanypurposewhatsoeverisstrictlyprohibitedwithoutHueler’swrittenconsent,andfurtherisanexpressagreementtopay
Huelerthesum

ofatleast$150,000
annuallyforanysuchuse.
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W
ells Fargo Special M

id
Cap Value R6 (U

SD
)

M
orningstar Q

uantitative
Rating

TM

´
Q

06-30-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

S&
P 500 TR USD

Russell M
id Cap

Value TR USD
US Fund M

id-Cap
Value

386 US Fund M
id-Cap Value

Perform
ance 07-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-2.69

0.51
3.09

-13.74
-13.02

2019
16.05

5.41
2.62

8.09
35.68

2020
-31.71

19.56
—

—
-15.40

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-7.69
2.10

4.98
—

8.23
Std 06-30-2020

-9.44
—

4.29
—

7.78
Total Return

-7.69
2.10

4.98
11.03

8.23

+/- Std Index
-19.65

-9.91
-6.50

-2.81
—

+/- Cat Index
0.72

1.54
0.68

1.02
—

%
 Rank Cat

21
11

15
2

N
o. in Cat

421
386

346
246

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 800-222-8222 or visit

https://w
w

w
.w

ellsfargofunds.com
/.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.67

12b1 Expense %
0.00

N
et Expense Ratio %

0.72
G

ross Expense Ratio %
0.72

Risk and Return Profile
3 Yr

5 Yr
10 Yr

386  funds
346  funds

246  funds

M
orningstar Rating

TM
4Q

4Q
5W

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
+Avg

+Avg
High

3 Yr
5 Yr

10 Yr

Standard Deviation
21.09

17.59
16.03

M
ean

2.10
4.98

11.03
Sharpe Ratio

0.13
0.30

0.70

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar US M

id
Val TR USD

Alpha
-10.18

3.23
Beta

1.16
0.93

R-Squared
88.62

96.54

12-M
onth Yield

—
Potential Cap Gains Exp

18.01%

2
2

2
2

2
2

2
2

2
2

2
2

97
97

94
96

94
92

94
93

94
99

95
98

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

W
ells Fargo Special M

id Cap
Value R6
38,797
Category Average
30,946
Standard Index
46,180

_
_

_
_

_
&

&
&

(
*

&
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
07-20

H
istory

—
—

—
—

31.65
32.27

30.05
36.03

38.35
32.47

42.22
35.72

N
AV/Price

32.43
20.68

-0.56
18.91

39.13
12.12

-2.65
21.68

11.27
-13.02

35.68
-15.40

Total Return %

5.96
5.61

-2.67
2.91

6.75
-1.57

-4.03
9.72

-10.56
-8.64

4.20
-17.78

+/- Standard Index

-1.78
-4.07

0.82
0.41

5.68
-2.63

2.13
1.69

-2.07
-0.74

8.62
-1.18

+/- Category Index

—
—

—
—

—
24

24
20

71
50

2
—

%
 Rank Cat

—
—

—
—

—
460

471
399

405
417

422
425

N
o. of Funds in Cat

Portfolio A
nalysis 06-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.66

1.66
0.00

US Stocks
93.00

93.05
0.05

N
on-US Stocks

5.34
5.34

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.05
0.05

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
15.7

0.63
1.05

P/C Ratio TTM
8.4

0.58
0.97

P/B Ratio TTM
1.8

0.52
1.08

Geo Avg M
kt Cap

$m
il

12624
0.08

1.16

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

95.2
0.96

Greater Europe
3.1

3.31
Greater Asia

1.7
43.74

Share Chg
since
05-2020

Share
Am

ount
Holdings :
69 Total Stocks , 318 Total Fixed-Incom

e,
37%

 Turnover Ratio

N
et Assets%

5 m
il

Alcon Inc
3.08

T
8 m

il
Reynolds Consum

er Products Inc Ord
3.02

4 m
il

Am
docs Ltd

2.88
6 m

il
Brow

n &
 Brow

n Inc
2.84

2 m
il

Varian M
edical System

s Inc
2.71

Y
5 m

il
CBRE Group Inc Class A

2.67

Y
2 m

il
Stanley Black &

 Decker Inc
2.54

Y
1 m

il
Kansas City Southern

2.52

T
7 m

il
Arch Capital Group Ltd

2.46
3 m

il
Republic Services Inc Class A

2.39

2 m
il

Am
erican W

ater W
orks Co Inc

2.32

Y
7 m

il
Invitation Hom

es Inc
2.29

T
2 m

il
Jacobs Engineering Group Inc

2.08
5 m

il
FirstEnergy Corp

2.06
2 m

il
PPG Industries Inc

1.97

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

43.9
1.52

r
Basic M

aterials
4.6

2.11
t

Consum
er Cyclical

14.1
1.29

y
Financial Services

15.1
1.16

u
Real Estate

10.1
3.60

j
Sensitive

34.8
0.76

i
Com

m
unication Services

1.9
0.17

o
Energy

3.7
1.46

p
Industrials

18.6
2.25

a
Technology

10.7
0.44

k
D

efensive
21.2

0.84

s
Consum

er Defensive
2.4

0.32
d

Healthcare
12.5

0.85
f

Utilities
6.3

2.03

O
perations

Fam
ily:

W
ells Fargo Funds

M
anager:

M
ultiple

Tenure:
11.6 Years

Objective:
Grow

th

Base Currency:
USD

Ticker:
W

FPRX
ISIN

:
US94987W

5132
M

inim
um

 Initial Purchase:
$0

Purchase Constraints:
A

Incept:
06-28-2013

Type:
M

F
Total Assets:

$9,420.57 m
il

Release date 07-31-2020 | N
ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m

ore inform
ation.

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

sset Core Plus
B

ond I (U
SD

)
M

orningstar A
nalyst Rating

TM

Œ01-10-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q
Q

BBgBarc US Agg
Bond TR USD

BBgBarc US
Universal TR USD

US Fund Interm
ediate

Core-Plus Bond
532 US Fund Interm

ediate
Core-Plus Bond

Perform
ance 07-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-1.08

-1.55
0.29

0.86
-1.49

2019
4.15

3.90
2.38

1.34
12.28

2020
-2.24

6.58
—

—
6.96

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

10.84
6.21

5.78
5.38

6.26
Std 06-30-2020

8.11
—

5.45
5.28

6.15
Total Return

10.84
6.21

5.78
5.38

6.26

+/- Std Index
0.71

0.52
1.31

1.51
—

+/- Cat Index
1.38

0.62
1.12

1.22
—

%
 Rank Cat

15
10

3
6

N
o. in Cat

605
532

458
340

Subsidized
Unsubsidized

7-day Yield 08-11-20
2.63

1
—

30-day SEC Yield 07-31-20
1.93

1
1.87

1. Contractual w
aiver; Expires 12-31-2021

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 877-721-1926 or visit

w
w

w
.leggm

ason.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.40

12b1 Expense %
N

A
N

et Expense Ratio %
0.45

G
ross Expense Ratio %

0.52

Risk and Return Profile
3 Yr

5 Yr
10 Yr

532  funds
458  funds

340  funds

M
orningstar Rating

TM
4Q

5Q
5Q

M
orningstar Risk

+Avg
+Avg

+Avg
M

orningstar Return
High

High
High

3 Yr
5 Yr

10 Yr

Standard Deviation
5.12

4.42
3.75

M
ean

6.21
5.78

5.38
Sharpe Ratio

0.88
1.03

1.26

M
PT Statistics

Standard Index
Best Fit Index

BBgBarc US Credit
TR USD

Alpha
-0.20

0.42
Beta

1.20
0.78

R-Squared
60.25

91.05

12-M
onth Yield

3.10%
Potential Cap Gains Exp

3.79%

5
4

4
5

5
5

9
6

5
5

5
5
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80
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79
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79
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Bond %

G
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th of  $10,000

W
estern Asset Core Plus

Bond I
23,400
Category Average
18,541
Standard Index
16,483

&
&

*
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*
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&
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&
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&
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
07-20

H
istory

10.14
10.78

11.11
11.67

11.19
11.64

11.43
11.43

11.84
11.21

11.97
12.59

N
AV/Price

26.20
11.97

6.72
8.44

-1.07
7.68

1.29
4.79

6.96
-1.49

12.28
6.96

Total Return %

20.27
5.43

-1.12
4.22

0.96
1.72

0.74
2.15

3.41
-1.50

3.57
-0.76

+/- Standard Index

17.60
4.81

-0.68
2.90

0.28
2.12

0.86
0.88

2.87
-1.24

2.99
-0.05

+/- Category Index

8
6

37
35

47
6

5
22

1
81

2
—

%
 Rank Cat

400
428

456
467

500
510

528
561

597
617

613
613

N
o. of Funds in Cat

Portfolio A
nalysis 06-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
6.89

48.16
41.27

US Stocks
0.00

0.00
0.00

N
on-US Stocks

0.00
0.00

0.00
Bonds

91.14
93.76

2.62
Other/N

ot Clsfd
1.97

1.97
0.00

Total
100.00

143.89
43.89

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

12.44
Avg Eff Duration

7.02
Avg W

td Coupon
3.61

Avg W
td Price

109.14

Credit Q
uality B

reakdow
n 06-30-2020

Bond %

AAA
44.68

AA
5.22

A
17.67

BBB
20.26

BB
6.15

B
2.31

Below
 B

1.52
N

R
2.19

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

—
—

Greater Europe
—

—
Greater Asia

—
—

Share Chg
since
03-2020

Share
Am

ount
Holdings :
0 Total Stocks , 4,361 Total Fixed-Incom

e,
122%

 Turnover Ratio

N
et Assets%

Y
1,012 m

il
W

estern Asset Prem
 Instl Govtt Rsr

2.97
530 m

il
United States Treasury Bonds 2.88%

2.07

R
580 m

il
United States Treasury N

otes 0.25%
1.70

R
494 m

il
United States Treasury N

otes 0.5%
1.45

355 m
il

United States Treasury Bonds 1%
1.42

Y
297 m

il
United States Treasury Bonds 3.62%

1.29
364 m

il
Italy (Republic Of) 2.3%

1.24

R
419 m

il
United States Treasury Bonds 1.25%

1.18

R
383 m

il
Federal N

ational M
ortgage Associat

1.16

R
326 m

il
Federal N

ational M
ortgage Associat

0.98

6,679 m
il

M
exico (United M

exican States) 8%
0.96

R
311 m

il
Federal N

ational M
ortgage Associat

0.95
286 m

il
United States Treasury Bonds 0.25%

0.94
2,187 m

il
China (People's Republic Of) 3.29%

0.94

Y
210 m

il
United States Treasury Bonds 3.75%

0.92

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:

Legg M
ason

M
anager:

M
ultiple

Tenure:
13.7 Years

Objective:
Corporate Bond - General

Base Currency:
USD

Ticker:
W

ACPX
ISIN

:
US9576635034

M
inim

um
 Initial Purchase:

$1 m
il

M
in Auto Investm

ent Plan:
$1 m

il
M

inim
um

 IRA Purchase:
$1 m

il

Purchase Constraints:
A

Incept:
07-08-1998

Type:
M

F
Total Assets:

$35,999.15 m
il

Release date 07-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.
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W
estw

ood Sm
allCap

Institutional (U
SD

)
M

orningstar A
nalyst Rating

TM

´11-08-2019

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

614 US Fund Sm
all Blend

Perform
ance 07-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
0.40

5.47
1.69

-20.30
-14.16

2019
14.53

5.81
-0.60

5.53
27.13

2020
-32.64

18.52
—

—
-17.82

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-12.90
-0.84

3.85
10.22

6.01
Std 06-30-2020

-16.26
—

2.89
10.60

5.81
Total Return

-12.90
-0.84

3.85
10.22

6.01

+/- Std Index
-24.86

-12.85
-7.64

-3.62
—

+/- Cat Index
-8.31

-3.52
-1.26

0.15
—

%
 Rank Cat

79
69

47
20

N
o. in Cat

661
614

491
354

Subsidized
Unsubsidized

7-day Yield 08-11-20
0.00

1
—

30-day SEC Yield
—

—
1. Contractual w

aiver; Expires 02-28-2021

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 877-386-3944 or visit

w
w

w
.w

estw
oodfunds.com

.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.85

12b1 Expense %
N

A
N

et Expense Ratio %
0.99

G
ross Expense Ratio %

1.11

Risk and Return Profile
3 Yr

5 Yr
10 Yr

614  funds
491  funds

354  funds

M
orningstar Rating

TM
3Q

3Q
4Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
-Avg

Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
23.21

20.37
18.55

M
ean

-0.84
3.85

10.22
Sharpe Ratio

0.01
0.23

0.59

M
PT Statistics

Standard Index
Best Fit Index

Russell 2000 Value
TR USD

Alpha
-13.47

2.92
Beta

1.23
0.97

R-Squared
82.85

97.31

12-M
onth Yield

—
Potential Cap Gains Exp

10.75%

6
6

3
6

6
6

6
6

6
6

6
6

97
96

98
96

97
98

96
96

98
100

98
94

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

W
estw

ood Sm
allCap

Institutional
33,308
Category Average
31,136
Standard Index
46,180

)
(

*
&

&
*

(
&

(
(

&
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
07-20

H
istory

7.79
9.60

9.00
10.14

13.97
13.93

13.05
16.50

17.29
13.83

17.40
14.30

N
AV/Price

20.42
23.23

-1.40
18.13

49.39
6.05

-5.94
28.33

12.36
-14.16

27.13
-17.82

Total Return %

-6.04
8.17

-3.52
2.12

17.00
-7.64

-7.32
16.37

-9.47
-9.78

-4.36
-20.20

+/- Standard Index

-6.75
-3.62

2.77
1.78

10.56
1.16

-1.52
7.02

-2.29
-3.15

1.60
-7.25

+/- Category Index

91
70

26
22

3
28

67
6

53
69

20
—

%
 Rank Cat

649
649

650
662

681
737

780
750

802
769

702
673

N
o. of Funds in Cat

Portfolio A
nalysis 06-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
5.83

5.83
0.00

US Stocks
94.17

94.17
0.00

N
on-US Stocks

0.00
0.00

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
18.8

0.75
1.02

P/C Ratio TTM
9.1

0.63
0.82

P/B Ratio TTM
1.5

0.44
0.71

Geo Avg M
kt Cap

$m
il

1780
0.01

0.58

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

100.0
1.01

Greater Europe
0.0

0.00
Greater Asia

0.0
0.00

Share Chg
since
03-2020

Share
Am

ount
Holdings :
63 Total Stocks , 68 Total Fixed-Incom

e,
64%

 Turnover Ratio

N
et Assets%

T
27 m

il
SEI Governm

ent F (SDIT)
5.83

Y
332,706

Lattice Sem
iconductor Corp

2.06

T
203,308

M
erit M

edical System
s Inc

2.03

R
186,949

UFP Industries Inc
2.02

T
725,547

Viavi Solutions Inc
2.02

T
272,594

Central Garden &
 Pet Co Class A

2.01

T
225,708

Com
fort System

s USA Inc
2.01

T
248,930

Avista Corp
1.98

T
259,693

Argo Group International Holdings
1.98

T
364,619

Sandy Spring Bancorp Inc
1.97

R
234,954

PN
M

 Resources Inc
1.97

T
334,408

W
ashington Federal Inc

1.96

T
164,384

N
orthW

estern Corp
1.96

T
732,995

Hostess Brands Inc Class A
1.96

T
198,596

Jam
es River Group Holdings Ltd

1.95

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

48.3
1.67

r
Basic M

aterials
4.1

1.85
t

Consum
er Cyclical

10.9
1.00

y
Financial Services

24.1
1.85

u
Real Estate

9.2
3.29

j
Sensitive

25.8
0.56

i
Com

m
unication Services

0.0
0.00

o
Energy

1.1
0.43

p
Industrials

15.3
1.86

a
Technology

9.4
0.39

k
D

efensive
25.9

1.03

s
Consum

er Defensive
8.2

1.09
d

Healthcare
9.5

0.65
f

Utilities
8.2

2.63

O
perations

Fam
ily:

W
estw

ood
M

anager:
M

ultiple
Tenure:

9.7 Years
Objective:

Grow
th

Base Currency:
USD

Ticker:
W

HGSX
ISIN

:
US0075W

07263
M

inim
um

 Initial Purchase:
$100,000

M
in Auto Investm

ent Plan:
$100,000

Purchase Constraints:
A

Incept:
04-02-2007

Type:
M

F
Total Assets:

$501.67 m
il

Release date 07-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.
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