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1Q2022 Economic Data 
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Labor Market Statistics (Monthly) 
Category 
Jobs Added/Lost Monthly 

Unemployment Rate 

Median Unemployment Length (Weeks) 

Average Hourly Earnings 

Recent 
431,000 

3.6% 

10.0 

$31.73 

5-Yr High 5-Yr Low 
4,846,000 -20,679,000 

14.7% 3.5% 

22.2 4.0 

$31.73 $26.17 

5-Yr Avg. 
83,283 

5.0% 

11.4 

$28.55 

Date 
Mar-22 

Mar-22 

Mar-22 

Mar-22 

Other Prices and Indexes (Monthly) 
Category 
Gas: Price per Gallon 

Spot Oil 

Case-Shiller Home Price Index 

Medical Care CPI 

Recent 
$4.15 

$108.50 

292.2 

535.7 

5-Yr High 5-Yr Low 
$4.15 $1.80 

$108.50 $16.55 

292.2 195.9 

535.7 472.8 

% Off Peak 
0.0% 

0.0% 

49.2%* 

13.3%* 

Date 
Mar-22 

Mar-22 

Jan-22 

Feb-22 

Source: Federal Reserve Bank of St. Louis and Bureau of Labor Statistics *% Off Low 
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1Q2022 Bond Market Data 

US Treasury Yield Curve 
Index QTR YTD 1 yr. 3 yrs. 5 yrs. 10 yrs. 

90-Day T-Bill 
Bloomberg US Aggregate 
Bloomberg Short US Treasury 
Bloomberg Int. US Treasury 
Bloomberg Long US Treasury 
Bloomberg US TIPS 
Bloomberg US Credit 
Bloomberg US Mortgage-Backed 
Bloomberg US Asset-Backed 
Bloomberg US 20-Yr Municipal 
Bloomberg US High Yield 
Bloomberg Global 
Bloomberg International 

Bloomberg Emerging Market 

0.08% 0.08% 
-5.93% 
-0.13% 
-4.21% 

-10.58% 
-3.02% 
-7.42% 
-4.97% 
-2.88% 
-7.21% 
-4.84% 
-6.16% 
-6.15% 

-9.23% 

0.11% 
-4.15% 
-0.13% 
-4.17% 
-1.42% 
4.29% 
-4.16% 
-4.92% 
-3.06% 
-4.57% 
-0.66% 
-6.40% 
-7.89% 

-7.51% 

0.66% 
1.69% 
0.88% 
1.04% 
3.26% 
6.22% 
2.81% 
0.56% 
1.38% 
2.18% 
4.58% 
0.69% 
-0.19% 

0.67% 

1.07% 
2.14% 
1.17% 
1.34% 
3.90% 
4.43% 
3.18% 
1.36% 
1.68% 
3.40% 
4.69% 
1.70% 
1.27% 

1.90% 

0.60% 
2.24% 
0.70% 
1.29% 
3.97% 
2.69% 
3.44% 
1.70% 
1.66% 
3.76% 
5.75% 
1.04% 
0.06% 

3.56% 

-5.93% 
-0.13% 
-4.21% 

-10.58% 
-3.02% 
-7.42% 
-4.97% 
-2.88% 
-7.21% 
-4.84% 
-6.16% 
-6.15% 

-9.23% 

4.00% 

3.00% 

2.00% 

1.00% 

0.00% 

-1.00% 

1.19 

7.29 

 

 

  

  

 

  

0.47 

3/31/2022 3/31/2021 

2.59% 2.45% 2.42% 2.40% 2.44% 
2.28% 2.32% 

1.63% 2.41% 2.31% 

1.06% 1.74% 
1.40% 0.52% 

0.17% 0.92% 

0.01% 0.03% 0.05% 0.07% 0.16% 
0.35% 

1 mo 3 mo 6 mo 1 yr 2 yr 3 yr 5 yr 7 yr 10 yr 20 yr 30 yr 

Source: Department of US Treasury 

Bloomberg US Aggregate Index Bloomberg US Aggregate Index Bloomberg US Aggregate Index US Corporate Credit Spreads 
Credit Quality Maturity Breakdown Sector Breakdown 1 Yr. Ago Qtr End 

US Government 48% 30+ yrs 2% AAA 70% 

26% 

AAA 
20-30 yrs. 29% Municipal 0.58 1%AA 3% 

15-20 yrs. 6% Corporate A 12% 
10-15 yrs. 4% 

BBB 21% BBBAgency MBS 15% 
1.49 7-10 yrs. 10% 

BB 0% Non-Agency MBS 0%5-7 yrs. 11% 
B> 0% CMBS 1% 6.56 3-5 yrs. 16% 

CCC 
NR 0% 1-3 yrs. 21% Other 3% 

0% 30% 60% 90% 0% 20% 40% 0% 20% 40% 60% 0.00 5.00 10.00 
Average Credit Quality AA Duration 6.83 yrs. 

Source: Morningstar Source: Morningstar Source: Morningstar Source: Federal Reserve / Bank of America 
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Sectors Weights/Returns (ranked by quarter performance) Index Performance Data 
Wgt. Sector QTR YTD 1 yr. 

3% Utilities 4.77% 4.77% 19.93% 
6% Consumer Staples -1.01% -1.01% 16.10% 
11% Financials -1.48% -1.48% 14.69% 
8% Industrials -2.36% -2.36% 6.14% 
3% Materials -2.37% -2.37% 13.92% 
14% Health Care -2.58% -2.58% 19.10% 
3% Real Estate -6.22% -6.22% 25.75% 

28% Information Technology -8.36% -8.36% 20.90% 
12% Consumer Discretionary -9.03% -9.03% 9.79% 
9% Communication Services -11.92% -11.92% -0.93% 
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1Q2022 US Equity Market Data 

4% Energy 39.03% 39.03% 64.30% 
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Beating Wgt. Sector QTR YTD 1 yr. 
Small 

6% Energy 43.52% 43.52% 60.64% 
Growth (Russell 3000 Growth) - Value (Russell 3000 Value) 5% Materials 0.93% 0.93% 8.65% Growth 

Performance Spread Beating 
Value 

9% Real Estate -3.53% -3.53% 14.25% 50% 
18% Financials -5.18% -5.18% 1.63% 

25% 
16% Industrials -6.75% -6.75% 0.00% 
2% Communication Services -8.26% -8.26% -0.62% 0% 

5% Consumer Staples -8.61% -8.61% 1.76% -25% 
13% Information Technology -9.91% -9.91% 2.49% 

-50% 12% Health Care -10.28% -10.28% -12.40% 
Value 

Large 14% Financials -1.05% -1.05% 10.99% 
10% 4% Consumer Staples -2.45% -2.45% -6.94% 
0%10% Real Estate -2.80% -2.80% 21.93% 

2% Communication Services -3.75% -3.75% -12.53% -10% 

19% Industrials -7.70% -7.70% 4.34% -20% 
9% Health Care -7.77% -7.77% -1.80% -30% 
14% Information Technology -8.08% -8.08% -1.80% -40% 
14% Consumer Discretionary -14.52% -14.52% -10.06% Large 

3% Utilities 1.60% 1.60% 10.81% Beating 

QTR 1 yr. 3 yrs. 5 yrs. 10 yrs. 2021 2020 2019 2018 2017 
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Wgt. Sector QTR YTD 1 yr. 
4% Energy 35.49% 35.49% 67.63% 
7% Materials 8.01% 8.01% 17.98% Small Small Cap (Russell 2000) - Large Cap (S&P 500) 

Index QTR YTD 1 yr. 3 yrs. 
Annualized 

5 yrs. 10 yrs. 
S&P 500 
Russell 1000 Value 
Russell 1000 Growth 
Russell Mid Cap 
Russell Mid Cap Value 
Russell Mid Cap Growth 
Russell 2000 
Russell 2000 Value 
Russell 2000 Growth 
Russell 3000 
DJ US Select REIT 

-4.60% -4.60% 
-0.74% 
-9.04% 
-5.68% 
-1.82% 

-12.58% 
-7.53% 
-2.40% 
-12.63% 
-5.28% 
-3.71% 

15.65% 
11.67% 
14.98% 
6.92% 
11.45% 
-0.89% 
-5.79% 
3.32% 

-14.33% 
11.92% 
27.72% 

18.92% 
13.02% 
23.60% 
14.89% 
13.69% 
14.81% 
11.74% 
12.73% 
9.88% 
18.24% 
9.90% 

15.99% 
10.29% 
20.88% 
12.62% 
9.99% 
15.10% 
9.74% 
8.57% 

10.33% 
15.40% 
8.89% 

14.64% 
11.70% 
17.04% 
12.85% 
12.01% 
13.52% 
11.04% 
10.54% 
11.21% 

14.28% 
9.17% 

-0.74% 
-9.04% 
-5.68% 
-1.82% 

-12.58% 
-7.53% 
-2.40% 
-12.63% 
-5.28% 
-3.71% 

12% Consumer Discretionary -16.34% -16.34% -16.39% Beating 
Growth 

QTR 1 yr. 3 yrs. 5 yrs. 10 yrs. 2021 2020 2019 2018 2017 
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1Q2022 International Market Data 
Index Performance Data (net) Top 10 Countries (MSCI AC World ex-USA) 

Regional Exposure Japan 14% 
MSCI ACWI ex-USA UK 10% 

Index (US$) QTR YTD 1 yr. 3 yrs. 5 yrs. 10 yrs. 
MSCI ACWI ex-US -5.44% -5.44% -1.48% 7.51% 6.76% 5.55% 
MSCI EAFE -5.91% -5.91% 1.16% 7.78% 6.72% 6.27% 
Europe -7.37% -7.37% 3.51% 8.23% 6.92% 6.27% 

United Kingdom 1.83% 1.83% 13.63% 5.34% 5.50% 4.48% 
Germany -12.89% -12.89% -11.96% 4.96% 2.54% 4.67% 
France -8.69% -8.69% 4.51% 8.85% 8.37% 7.53% 

Pacific -3.11% -3.11% -3.01% 6.94% 6.36% 6.33% 
Japan -6.61% -6.61% -6.47% 6.84% 6.10% 6.46% 
Hong Kong -1.82% -1.82% -12.04% -1.59% 4.04% 6.38% 
Australia 7.25% 7.25% 13.48% 12.08% 8.33% 6.47% 

Canada 4.58% 4.58% 20.22% 15.31% 10.65% 5.85% 
MSCI EM -6.97% -6.97% -11.37% 4.94% 5.98% 3.36% 
MSCI EM Latin America 27.26% 27.26% 23.54% 3.17% 4.09% -1.14% 
MSCI EM Asia -8.69% -8.69% -15.17% 6.09% 7.16% 5.76% 
MSCI EM Eur/Mid East -23.39% -23.39% -10.88% -0.52% 1.90% -1.98% 
MSCI ACWI Value ex-US 0.13% 0.13% 3.31% 5.44% 4.67% 4.24% 
MSCI ACWI Growth ex-US -10.78% -10.78% -6.16% 9.12% 8.60% 6.70% 
MSCI ACWI Sm Cap ex-US -6.52% -6.52% 0.03% 10.22% 7.89% 7.28% 

Emerging 
20% China 9% 

Canada 8% 
Europe France 7% 

Canada 41% Switzerland 7% 
9% 

Australia 5% 
Germany 5% 
Taiwan 5% 
India 4% 

MSCI EAFE Index Return MSCI Emerging Index Return 
Local US$ Local US$ 

Asia 
30% 

Euro Japanese Yen Pound Sterling Swiss Franc Chinese Yuan -3.73% -6.11% QTR QTR -5.91% -6.97% 

6.55% 5 yrs 7.50% 6.72% 5 yrs 5.98% 

8.23% 3 yrs 6.26% 3 yrs 7.78% 4.94% 

6.21% 1 yr -9.86% 1 yr 1.16% -11.37% Foreign Currency v. US$ Returns 

10% 

0% 2%
 

3%

0% 3% 2%
 

1% 1% 2%
 

2%
 

-10% 0% 10% -15% -5% 5% 15% 
0% 

-10% -2
% 

-5
% -3

% -1
% 

-5
% 

-9
% -5

% 0%
-3

% -2
% 

-2
% 

-4
% -2

% 0% 0%
 

Small MSCI ACWI Ex US Growth MSCI ACWI Ex US 
-20% Beating Beating Large v. Small Cap Value v. Growth 

QTR 1 Yr 3 Yr 5 Yr 10 Yr Large Value 
Performance Spread 20% Performance Spread 

20% 
10% 3.7% 3.9% 

Exchange Rates QTR 4Q21 3Q21 2Q21 1Q21 4Q20 
Japanese Yen 121.44 115.17 111.50 111.05 110.67 103.19 
Euro 0.90 0.88 0.86 0.84 0.85 0.82 
British Pound 0.76 0.74 0.74 0.72 0.72 0.73 
Swiss Franc 0.92 0.91 0.93 0.93 0.94 0.88 
Chinese Yuan 6.34 6.37 6.44 6.46 6.55 6.53 

2.5% 
10% 

1.5% 1.1% 1.7% 0%2.7% 

0% -10% 
-1.1% -9.5% -10.9% -20% -10% 

Large Value QTR 1 yr 3 yrs 5 yrs 10 yrs QTR 1 yr 3 yrs 5 yrs 10 yrs 
Beating Beating 
Small Growth 
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Historical Market Returns 
Ranked by Performance 

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 1Q22 
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% 

Small Cap 
19.96% 

Large Cap 
28.71% 

Commod.
  25.55% 

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% 

Large Cap 
18.40% 

Commod. 
27.11% 

Core Real 
Estate
  7.17% 

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% 

Emerging 
Markets 
18.31% 

Mid Cap 
22.58% 

Cash
  0.08% 

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% 

Mid Cap 
17.10% 

Core Real 
Estate 
21.06% 

TIPS
  -3.02% 

Core Real 
Estate 
15.27% 

TIPS 
11.64% 

Core Real 
Estate 

-10.70% 

Small Cap 
27.17% 

Core Real 
Estate 
15.26% 

High Yield 
4.98% 

Large Cap 
16.00% 

Global 
Balanced 
14.46% 

Small Cap 
4.89% 

TIPS 
-1.43% 

Commod. 
11.76 

Global 
Balanced 
15.87% 

TIPS 
-1.26% 

Global 
Balanced 
18.86% 

Global 
Balanced 
13.93% 

Small Cap 
14.82% 

Large Cap 
4.60% 

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% 

TIPS 
10.99% 

Global 
Balanced 
10.94% 

High Yield 
  -4.84% 

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% 

Intl 
10.65% 

Intl 
7.82% 

Global 
Balanced 

5.24% 

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% 

Global 
Bonds 
9.20% 

TIPS 
5.96% 

Intl 
5.44% 

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% 

US Bonds 
7.51% 

High Yield 
5.28% 

Mid Cap 
  -5.68% 

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% 

High Yield 
7.11% 

Cash 
0.05% 

US Bonds
  -5.93% 

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% 

Cash 
0.37% 

US Bonds 
-1.54% 

Global 
Bonds

  -6.16% 

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% 

Core Real 
Estate 
0.35% 

Emerging 
Markets 
-2.54% 

Emerging 
Markets
  -6.97% 

Emerging Core Real Emerging Emerging Global 
TIPS Small Cap Cash Commod. Commod. Commod. Commod. Cash Cash Cash Commod. Small Cap 

Markets Estate Markets Markets Bonds 
0.41% 1.57% 0.15% -1.06% -9.52% -17.00% -24.60% 0.25% 0.71% 2.30% -3.12% 7.53% 

-53.33% -30.40% -18.42% -14.58% -4.71% 
Global Balanced is composed of 60% MSCI World Stock Index, 35% BBgBarc Global Aggregate Bond Index, and 5% US 90-Day T-Bills. 
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Section 2 



STATE OF NEVADA PLAN ASSET ALLOCATION 
Combined 457(b) DC Plans First Quarter 2022 

Fixed Income Ticker Assets % 
Voya Fixed Account - $343,631,755 32.8% 
Vanguard Total Bond Market Index I VBTIX $34,239,146 3.3% 
Sterling Capital Total Return Bond R6 STRDX $1,542,653 0.1% 

Total $379,413,554 36.2% 

Large Cap Ticker Assets % 
MFS Value R4 MEIJX $21,635,334 2.1% 
Vanguard Institutional Index Instl Plus VIIIX $143,082,491 13.6% 
T. Rowe Price Growth Stock I PRUFX $78,359,660 7.5% 

Asset Allocation Ticker Assets % 
Vanguard Target Retirement Income VTINX $16,479,663 1.6% 
Vanguard Target Retirement 2015 VTXVX $29,990,471 2.9% 
Vanguard Target Retirement 2020 VTWNX $12,968,732 1.2% 
Vanguard Target Retirement 2025 VTTVX $45,872,563 4.4% 
Vanguard Target Retirement 2030 VTHRX $15,469,901 1.5% 
Vanguard Target Retirement 2035 VTTHX $53,595,547 5.1% 
Vanguard Target Retirement 2040 VFORX $7,396,649 0.7% 
Vanguard Target Retirement 2045 VTIVX $25,975,500 2.5% 
Vanguard Target Retirement 2050 VFIFX $4,899,339 0.5% 
Vanguard Target Retirement 2055 VFFVX $7,505,713 0.7% 
Vanguard Target Retirement 2060 VTTSX $1,666,948 0.2% 
Vanguard Target Retirement 2065 VLXVX $1,238,916 0.1% Mid Cap Ticker Assets % 

Vanguard Mid-Cap Value Index Adm 
Vanguard Extended Market Index Instl Plus 
Vanguard Mid-Cap Growth Index Adm 

VMVAX 
VEMPX 
VMGMX 

$7,453,681 
$113,030,488 
$21,786,230 

0.7% 
10.8% 
2.1% 

International Ticker Assets % 
Vanguard Total Intl Stock Index I VTSNX $40,864,302 3.9% 
American Funds EuroPacific Growth R6 RERGX $7,667,606 0.7% 

Total $243,077,485 23.2% 

Total $223,059,943 21.3% 

Total $142,270,399 13.6% 

Total $12,491,144 1.2% 

TOTAL PLAN ASSETS $1,048,844,434 

Miscellaneous Ticker Assets % 
Self-Directed Brokerage Account - $9,279,620 0.9% 
Participant Loans - $3,211,524 0.3% 

Total $48,531,909 4.6% Administrative Account Balance (4/11/22) $330,304 
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STATE OF NEVADA PLAN ASSET ALLOCATION 
Combined 457(b) DC Plans First Quarter 2022 

HISTORICAL PLAN ALLOCATION 
Fixed Loans 

Asset Class 1Q22 2021 2020 2019 2018 2017 2016 2015 
Income Fixed Income 36.2% 34.0% 36.7% 38.1% 43.8% 41.5% N/A N/A 0.3% 

Large Cap 23.2% 24.4% 22.4% 21.8% 18.8% 20.4% N/A N/A 
Mid Cap 13.6% 14.5% 14.9% 14.4% 13.4% 14.2% N/A N/A 

International 4.6% 4.7% 4.3% 4.2% 4.0% 4.4% N/A N/A 
Asset Allocation 21.3% 21.3% 20.7% 20.7% 19.2% 18.7% N/A N/A 

SDBA 0.9% 0.9% 0.6% 0.4% 0.3% 0.3% N/A N/A 
Loans 0.3% 0.3% 0.3% 0.4% 0.5% 0.4% N/A N/A 

36.2% 

Asset 
Allocation 

21.3% 

SDBA 
0.9% 

Equity 
41.4% 

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

Core Growth Value 

B Y  E Q U I T Y  R E G I O N *  A C T I V E  V  P A S S I V E * *  

Active Passive US Non-US 

88.8% 11.2% 

89.2% 10.8% 

89.7% 10.3% 

89.6% 10.4% 

89.3% 10.7% 

88.6% 11.4% 

1 Q 2 2  1 Q 2 2  

2 0 2 1  2 0 2 1  

2 0 2 0  2 0 2 0  

2 0 1 9  2 0 1 9  

55.7% 

54.6% 

44.3% 

65.8% 

72.8% 

34.2% 

45.4% 

27.2% 

2 0 1 8  2 0 1 8  77.9% 

2 0 1 7  2 0 1 7  78.0% 

1 Q 2 2  

2 0 2 1  

2 0 2 0  

2 0 1 9  

2 0 1 8  

2 0 1 7  

68.4% 

66.6% 

65.9% 

69.4% 

65.5% 

65.0% 

24.8% 

27.2% 

28.9% 

25.3% 

23.6% 

22.6% 

6.7% 

6.2% 

5.2% 

5.4% 

10.9% 

12.4% 

 

 

  

22.1% 

22.0% 

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

**Excludes Asset Allocation, Brokerage, and Loan assets 
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STATE OF NEVADA PLAN ASSET ALLOCATION 
Combined 457(b) DC Plans First Quarter 2022 

PLAN LEVEL CASH FLOWS HISTORICAL PLAN CASH FLOWS 
Cash Flow Cash Flow Market 

 Beginning Value (+) (-) Transfer Gain/Loss Ending Value

Fixed Income $376,270,211 $2,672,109 ($7,771,033) $7,983,760 $258,508 $379,413,554 

Large Cap $270,004,300 $2,795,046 ($4,204,971) ($3,349,812) ($22,167,077) $243,077,485 

Mid Cap $160,687,293 $1,756,612 ($1,980,551) ($3,014,216) ($15,178,739) $142,270,399 

International $52,088,064 $780,007 ($867,976) $267,189 ($3,735,374) $48,531,909 

Asset Allocation $235,411,523 $6,279,339 ($3,855,984) ($2,101,452) ($12,673,484) $223,059,943 

SDBA $9,523,541 $0 $0 $371,932 ($615,852) $9,279,620 

Total $1,103,984,931 $14,283,113 ($18,680,516) $157,401 ($54,112,019) $1,045,632,910 

 Beginning Value  Net Cash Flow
 Market 

Gain/Loss  Ending Value 

1Q22 $1,103,984,931 ($4,240,002) ($54,112,019) $1,045,632,910 

YTD $1,103,984,931 ($4,240,002) ($54,112,019) $1,045,632,910 

2021 $1,012,211,305 ($19,402,347) $111,175,973 $1,103,984,931 

2020 $890,766,732 $942,462 $120,502,111 $1,012,211,305 

2019 $771,229,524 ($7,494,189) $127,031,396 $890,766,732 

2018 $801,580,360 ($9,496,515) ($20,854,320) $771,229,524 

Returns Average Account Balance 
Combined 457 Plans 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed 

Ending Avg. Balance $62,441 

Avg. Mkt. Gain/Loss ($3,231) 

Avg. Net Cash Flow ($253) 

Beginning Avg. Balance $65,925 -4
.9

1%
 

-4
.8

5%
 

-4
.9

9%
 

-5
.14

% 

2.
76

% 

0.
47

% 

3.
12

% 

5.
80

% 

Qtr 1 Year ($25,000) $25,000 $75,000 

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

Aggregate Bond (rebalanced quarterly) 
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STATE EMPLOYEES PLAN PLAN ASSET ALLOCATION 
457(b) Deferred Compensation Plan First Quarter 2022 

Fixed Income Ticker Assets % 
Voya Fixed Account - $241,318,112 34.4% 
Vanguard Total Bond Market Index I VBTIX $21,939,205 3.1% 
Sterling Capital Total Return Bond R6 STRDX $945,021 0.1% 

Total $264,202,338 37.7% 

Large Cap Ticker Assets % 
MFS Value R4 MEIJX $14,480,120 2.1% 
Vanguard Institutional Index Instl Plus VIIIX $92,925,608 13.3% 
T. Rowe Price Growth Stock I PRUFX $50,674,236 7.2% 

Asset Allocation Ticker Assets % 
Vanguard Target Retirement Income VTINX $11,900,445 1.7% 
Vanguard Target Retirement 2015 VTXVX $23,999,311 3.4% 
Vanguard Target Retirement 2020 VTWNX $7,929,731 1.1% 
Vanguard Target Retirement 2025 VTTVX $30,128,633 4.3% 
Vanguard Target Retirement 2030 VTHRX $8,899,731 1.3% 
Vanguard Target Retirement 2035 VTTHX $38,228,245 5.5% 
Vanguard Target Retirement 2040 VFORX $3,989,796 0.6% 
Vanguard Target Retirement 2045 VTIVX $14,873,317 2.1% 
Vanguard Target Retirement 2050 VFIFX $2,486,650 0.4% 
Vanguard Target Retirement 2055 VFFVX $4,647,117 0.7% 
Vanguard Target Retirement 2060 VTTSX $771,485 0.1% 
Vanguard Target Retirement 2065 VLXVX $607,648 0.1% Mid Cap Ticker Assets % 

Vanguard Mid-Cap Value Index Adm 
Vanguard Extended Market Index Instl Plus 
Vanguard Mid-Cap Growth Index Adm 

VMVAX 
VEMPX 
VMGMX 

$4,413,509 
$74,465,579 
$13,745,213 

0.6% 
10.6% 
2.0% 

International Ticker Assets % 
Vanguard Total Intl Stock Index I VTSNX $24,256,385 3.5% 
American Funds EuroPacific Growth R6 RERGX $4,736,718 0.7% 

Total $158,079,964 22.6% 

Total $148,462,111 21.2% 

Total $92,624,301 13.2% 

Total $8,211,256 1.2% 

TOTAL PLAN ASSETS $700,573,072 

Miscellaneous Ticker Assets % 
Self-Directed Brokerage Account - $5,012,289 0.7% 
Participant Loans - $3,198,967 0.5% 

Total $28,993,104 4.1% Administrative Account Balance (4/11/22) $330,304 
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STATE EMPLOYEES PLAN PLAN ASSET ALLOCATION 
457(b) Deferred Compensation Plan First Quarter 2022 

HISTORICAL PLAN ALLOCATION 

Loans Fixed 

SDBA 0.5% Income Fixed Income 37.7% 35.4% 38.0% 40.1% 44.9% 42.8% N/A N/A 
Large Cap 22.6% 23.7% 21.5% 20.6% 18.6% 19.1% N/A N/A 

Mid Cap 13.2% 14.2% 14.5% 13.8% 12.6% 13.6% N/A N/A 
International 4.1% 4.2% 3.8% 3.5% 3.4% 4.0% N/A N/A 

Asset Allocation 21.2% 21.3% 21.2% 21.1% 19.4% 19.6% N/A N/A 
SDBA 0.7% 0.7% 0.5% 0.3% 0.3% 0.3% N/A N/A 
Loans 0.5% 0.5% 0.5% 0.6% 0.7% 0.6% N/A N/A 

Asset Class 1Q22 2021 2020 2019 2018 2017 2016 2015 

37.7% 

Equity 

Asset 
Allocation 

21.2% 

0.7% 

39.9% 

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

Core Growth Value 

B Y  E Q U I T Y  R E G I O N *  A C T I V E  V  P A S S I V E * *  

Active Passive US Non-US 

89.6% 10.4%

90.0% 10.0%

90.5% 9.5%

90.7% 9.3%

90.1% 9.9%

89.2% 10.8%

1 Q 2 2  1 Q 2 2  

2 0 2 1  2 0 2 1  

2 0 2 0  2 0 2 0  

57.4%

56.1%

42.6%

68.6%

43.9%

31.4%

2 0 1 9  2 0 1 9  24.7%

19.9%

19.8%

75.3%

2 0 1 8  2 0 1 8  80.1%

2 0 1 7  2 0 1 7  80.2%

1 Q 2 2  

2 0 2 1  

2 0 2 0  

2 0 1 9  

2 0 1 8  

2 0 1 7  

68.5%

66.9%

66.0%

69.0%

65.1%

64.8%

24.7%

27.0%

28.7%

25.6%

24.1%

23.1%

6.8%

6.1%

5.2%

5.4%

10.8%

12.2%

 

 

  

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

**Excludes Asset Allocation, Brokerage, and Loan assets 
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STATE EMPLOYEES PLAN PLAN ASSET ALLOCATION 
457(b) Deferred Compensation Plan First Quarter 2022 

PLAN LEVEL CASH FLOWS HISTORICAL PLAN CASH FLOWS 
Cash Flow Cash Flow Market 

 Beginning Value (+) (-) Transfer Gain/Loss Ending Value

Fixed Income $261,675,969 $1,824,386 ($5,231,069) $5,603,156 $329,896 $264,202,338 

Large Cap $175,665,166 $1,783,769 ($2,539,553) ($2,472,025) ($14,357,393) $158,079,964 

Mid Cap $104,756,030 $946,162 ($1,132,677) ($2,060,242) ($9,884,972) $92,624,301 

International $31,315,024 $462,736 ($516,125) ($16,353) ($2,252,179) $28,993,104 

Asset Allocation $157,833,591 $3,487,080 ($3,257,215) ($1,161,372) ($8,439,973) $148,462,111 

SDBA $4,986,616 $0 $0 $176,481 ($150,807) $5,012,289 

Total $736,232,396 $8,504,132 ($12,676,639) $69,645 ($34,755,428) $697,374,106 

 Beginning Value  Net Cash Flow
 Market 

Gain/Loss  Ending Value 

1Q22 $736,232,396 ($4,102,862) ($34,755,428) $697,374,106 

YTD $736,232,396 ($4,102,862) ($34,755,428) $697,374,106 

2021 $680,605,231 ($16,866,120) $72,493,284 $736,232,396 

2020 $608,234,330 ($6,442,157) $78,813,059 $680,605,231 

2019 $537,863,111 ($14,358,576) $84,729,795 $608,234,330 

2018 $562,293,890 ($11,362,468) ($13,068,311) $537,863,111 

Returns Average Account Balance 
State 457 Plan 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed 

Ending Avg. Balance $58,895 

Avg. Mkt. Gain/Loss ($2,935) 

Avg. Net Cash Flow ($346) 

Beginning Avg. Balance $62,177 -4
.7

3%
 

-4
.8

5%
 

-4
.9

9%
 

-5
.14

% 

2.
75

% 

0.
47

% 

3.
12

% 

5.
80

% 

Qtr 1 Year ($25,000) $25,000 $75,000 

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

Aggregate Bond (rebalanced quarterly) 
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POLITICAL SUBDIVISIONS PLAN ASSET ALLOCATION 
457(b) Deferred Compensation Plan First Quarter 2022 

Fixed Income Ticker Assets % 
Voya Fixed Account - $85,960,613 33.7% 
Vanguard Total Bond Market Index I VBTIX $7,894,721 3.1% 
Sterling Capital Total Return Bond R6 STRDX $221,970 0.1% 

Total $94,077,304 36.9% 

Large Cap Ticker Assets % 
MFS Value R4 MEIJX $5,636,244 2.2% 
Vanguard Institutional Index Instl Plus VIIIX $34,793,544 13.6% 
T. Rowe Price Growth Stock I PRUFX $21,241,343 8.3% 

Asset Allocation Ticker Assets % 
Vanguard Target Retirement Income VTINX $2,495,368 1.0% 
Vanguard Target Retirement 2015 VTXVX $2,468,270 1.0% 
Vanguard Target Retirement 2020 VTWNX $2,362,074 0.9% 
Vanguard Target Retirement 2025 VTTVX $9,013,848 3.5% 
Vanguard Target Retirement 2030 VTHRX $3,360,185 1.3% 
Vanguard Target Retirement 2035 VTTHX $10,165,526 4.0% 
Vanguard Target Retirement 2040 VFORX $2,080,899 0.8% 
Vanguard Target Retirement 2045 VTIVX $8,699,800 3.4% 
Vanguard Target Retirement 2050 VFIFX $1,863,787 0.7% 
Vanguard Target Retirement 2055 VFFVX $2,415,254 0.9% 
Vanguard Target Retirement 2060 VTTSX $812,677 0.3% 
Vanguard Target Retirement 2065 VLXVX $347,945 0.1% Mid Cap Ticker Assets % 

Vanguard Mid-Cap Value Index Adm 
Vanguard Extended Market Index Instl Plus 
Vanguard Mid-Cap Growth Index Adm 

VMVAX 
VEMPX 
VMGMX 

$1,810,254 
$28,943,583 

$4,971,164 

0.7% 
11.3% 
1.9% 

International Ticker Assets % 
Vanguard Total Intl Stock Index I VTSNX $12,259,229 4.8% 
American Funds EuroPacific Growth R6 RERGX $1,628,855 0.6% 

Total $61,671,130 24.2% 

Total $46,085,633 18.1% 

Total $35,725,001 14.0% 

Total $3,704,043 1.5% 

TOTAL PLAN ASSETS $255,151,195 

Miscellaneous Ticker Assets % 
Self-Directed Brokerage Account - $3,691,485 1.4% 
Participant Loans - $12,558 0.0% 

Total $13,888,085 5.4% 
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POLITICAL SUBDIVISIONS PLAN ASSET ALLOCATION 
457(b) Deferred Compensation Plan First Quarter 2022 

HISTORICAL PLAN ALLOCATION 

Fixed Loans 
Asset Class 1Q22 2021 2020 2019 2018 2017 2016 2015 

Income Fixed Income 36.9% 34.5% 37.9% 37.5% 46.2% 42.5% N/A N/A 0.0% SDBA 
Large Cap 24.2% 25.5% 24.5% 24.4% 17.5% 22.8% N/A N/A 

Mid Cap 14.0% 15.1% 15.2% 15.3% 15.1% 15.0% N/A N/A 
International 5.4% 5.5% 5.3% 5.5% 5.2% 5.1% N/A N/A 

Asset Allocation 18.1% 18.0% 16.2% 16.6% 15.6% 14.0% N/A N/A 
SDBA 1.4% 1.5% 0.9% 0.7% 0.5% 0.6% N/A N/A 
Loans 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% N/A N/A 

36.9% 

Asset 
Allocation 

18.1% 

1.4% 

Equity 
43.6% 

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

Core Growth Value 

B Y  E Q U I T Y  R E G I O N *  A C T I V E  V  P A S S I V E * *  

Active Passive US Non-US 

87.5% 12.5%

88.1% 11.9%

88.3% 11.7%

87.9% 12.1%

88.1% 11.9%

88.1% 11.9%

1 Q 2 2  1 Q 2 2  

2 0 2 1  2 0 2 1  

2 0 2 0  2 0 2 0  

2 0 1 9  2 0 1 9  

55.8%

54.7%

44.2%

63.4%

69.7%

36.6%

45.3%

30.3%

2 0 1 8  2 0 1 8  75.6%

2 0 1 7  2 0 1 7  76.5%

1 Q 2 2  

2 0 2 1  

2 0 2 0  

2 0 1 9  

2 0 1 8  

2 0 1 7  

68.3%

66.1%

66.3%

70.5%

66.5%

65.6%

25.0%

27.2%

28.4%

24.1%

23.0%

22.6%

6.7%

6.7%

5.3%

5.4%

10.4%

11.9%

 

 

  

24.4%

23.5%

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

**Excludes Asset Allocation, Brokerage, and Loan assets 
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POLITICAL SUBDIVISIONS PLAN ASSET ALLOCATION 
457(b) Deferred Compensation Plan First Quarter 2022 

PLAN LEVEL CASH FLOWS HISTORICAL PLAN CASH FLOWS 
Cash Flow Cash Flow Market 

 Beginning Value (+) (-) Transfer Gain/Loss Ending Value

Fixed Income 
Large Cap 

Mid Cap 
International 

Asset Allocation 
SDBA 

$92,434,922 

$68,401,026 

$40,391,723 

$14,740,998 

$48,305,871 

$3,963,078 

$573,498 

$705,549 

$672,583 

$254,012 

$1,991,565 

$0 

($1,443,833) 

($1,118,711) 

($465,558) 

($261,998) 

($499,300) 

$0 

$2,394,242 

($528,825) 

($1,104,358) 

$171,814 

($1,063,876) 

$153,428 

$118,473 

($5,787,908) 

($3,769,390) 

($1,016,741) 

($2,648,627) 

($425,022) 

$94,077,304 

$61,671,130 

$35,725,001 

$13,888,085 

$46,085,633 

$3,691,485 

Total $268,237,618 $4,197,207 ($3,789,399) $22,426 ($13,529,215) $255,138,638 

 Beginning Value  Net Cash Flow
 Market 

Gain/Loss  Ending Value 

1Q22 $268,237,618 $430,234 ($13,529,215) $255,138,638 

YTD $268,237,618 $430,234 ($13,529,215) $255,138,638 

2021 $244,053,779 ($3,563,244) $27,747,083 $268,237,618 

2020 $211,520,904 $2,964,561 $29,568,315 $244,053,779 

2019 $174,082,438 $7,146,048 $30,292,417 $211,520,904 

2018 $178,524,895 $683,229 ($5,125,686) $174,082,438 

Returns Average Account Balance 
457 Plan - PSD 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed 

Ending Avg. Balance $69,068 

Avg. Mkt. Gain/Loss ($3,662) 

Avg. Net Cash Flow $116 

Beginning Avg. Balance $72,614 -5
.0

4%
 

-4
.8

5%
 

-4
.9

9%
 

-5
.14

% 

2.
74

% 

0.
47

% 

3.
12

% 

5.
80

% 

Qtr 1 Year ($30,000) $30,000 $90,000 

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

Aggregate Bond (rebalanced quarterly) 
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NEVADA SYSTEM OF HIGHER EDUCATION PLAN ASSET ALLOCATION 
457(b) Deferred Compensation Plan First Quarter 2022 

Fixed Income Ticker Assets % 
Voya Fixed Account - $16,353,030 17.6% 
Vanguard Total Bond Market Index I VBTIX $4,405,221 4.7% 
Sterling Capital Total Return Bond R6 STRDX $375,662 0.4% 

Total $21,133,913 22.7% 

Large Cap Ticker Assets % 
MFS Value R4 MEIJX $1,518,971 1.6% 
Vanguard Institutional Index Instl Plus VIIIX $15,363,339 16.5% 
T. Rowe Price Growth Stock I PRUFX $6,444,082 6.9% 

Asset Allocation Ticker Assets % 
Vanguard Target Retirement Income VTINX $2,083,850 2.2% 
Vanguard Target Retirement 2015 VTXVX $3,522,890 3.8% 
Vanguard Target Retirement 2020 VTWNX $2,676,927 2.9% 
Vanguard Target Retirement 2025 VTTVX $6,730,081 7.2% 
Vanguard Target Retirement 2030 VTHRX $3,209,986 3.4% 
Vanguard Target Retirement 2035 VTTHX $5,201,776 5.6% 
Vanguard Target Retirement 2040 VFORX $1,325,954 1.4% 
Vanguard Target Retirement 2045 VTIVX $2,402,383 2.6% 
Vanguard Target Retirement 2050 VFIFX $548,902 0.6% 
Vanguard Target Retirement 2055 VFFVX $443,343 0.5% 
Vanguard Target Retirement 2060 VTTSX $82,786 0.1% 
Vanguard Target Retirement 2065 VLXVX $283,323 0.3% 

Total $23,326,391 25.0% 

Total $28,512,199 30.6% 

Total $13,921,097 14.9% 

Mid Cap Ticker Assets % 
Vanguard Mid-Cap Value Index Adm 
Vanguard Extended Market Index Instl Plus 
Vanguard Mid-Cap Growth Index Adm 

VMVAX 
VEMPX 
VMGMX 

$1,229,918 
$9,621,325 
$3,069,854 

1.3% 
10.3% 
3.3% Miscellaneous Ticker Assets % 

Self-Directed Brokerage Account - $575,846 0.6% 

International Ticker Assets % 
Vanguard Total Intl Stock Index I VTSNX $4,348,688 4.7% 
American Funds EuroPacific Growth R6 RERGX $1,302,033 1.4% 

Total $575,846 0.6% 

TOTAL PLAN ASSETS $93,120,166 

Total $5,650,720 6.1% 
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NEVADA SYSTEM OF HIGHER EDUCATION PLAN ASSET ALLOCATION 
457(b) Deferred Compensation Plan First Quarter 2022 

HISTORICAL PLAN ALLOCATION 

Fixed Income Asset Class 1Q22 2021 2020 2019 2018 2017 2016 2015 

Asset 
Allocation 

30.6% 

SDBA 
0.6% 

22.7% Fixed Income 22.7% 22.3% 22.9% 22.4% 27.3% 26.9% N/A N/A 
Large Cap 25.0% 26.1% 24.4% 24.4% 24.1% 24.7% N/A N/A 

Mid Cap 14.9% 15.6% 17.3% 17.1% 15.7% 16.8% N/A N/A 
International 6.1% 6.1% 5.8% 5.9% 5.8% 6.8% N/A N/A 

Asset Allocation 30.6% 29.4% 29.1% 29.9% 26.8% 24.7% N/A N/A 
SDBA 0.6% 0.6% 0.5% 0.3% 0.3% 0.1% N/A N/A 

Equity 
46.1% 

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

Core Growth Value 

B Y  E Q U I T Y  R E G I O N *  A C T I V E  V  P A S S I V E * *  

Active Passive US Non-US 

86.8% 13.2%

87.3% 12.7%

87.7% 12.3%

87.6% 12.4%

87.3% 12.7%

85.9% 14.1%

1 Q 2 2  1 Q 2 2  59.4%

58.2%

49.6%

41.4%

36.4%

38.8%

40.6%

2 0 2 1  2 0 2 1  41.8%

2 0 2 0  2 0 2 0  50.4%

2 0 1 9  2 0 1 9  58.6%

2 0 1 8  2 0 1 8  63.6%

2 0 1 7  2 0 1 7  61.2%

1 Q 2 2  

2 0 2 1  

2 0 2 0  

2 0 1 9  

2 0 1 8  

2 0 1 7  

68.4%

65.9%

63.5%

69.0%

25.2%

28.8%

31.5%

26.0%

6.4%

5.3%

5.0%

5.0%

 

  

64.9%

65.7%

21.7%

19.3%

13.5%

15.0%

*Excludes Fixed Income, Asset Allocation, and Brokerage assets 

**Excludes Asset Allocation and Loan assets 
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NEVADA SYSTEM OF HIGHER EDUCATION PLAN ASSET ALLOCATION 
457(b) Deferred Compensation Plan First Quarter 2022 

PLAN LEVEL CASH FLOWS HISTORICAL PLAN CASH FLOWS 
Cash Flow Cash Flow Market 

 Beginning Value (+) (-) Transfer Gain/Loss Ending Value

Fixed Income $22,159,320 $274,225 ($1,096,132) ($13,639) ($189,861) $21,133,913 

Large Cap $25,938,107 $305,728 ($546,707) ($348,961) ($2,021,776) $23,326,391 

Mid Cap $15,539,540 $137,868 ($382,317) $150,384 ($1,524,378) $13,921,097 

International $6,032,042 $63,259 ($89,854) $111,728 ($466,454) $5,650,720 

Asset Allocation $29,272,062 $800,695 ($99,469) $123,796 ($1,584,884) $28,512,199 

SDBA $573,846 $0 $0 $42,023 ($40,023) $575,846 

Total $99,514,917 $1,581,774 ($2,214,478) $65,330 ($5,827,376) $93,120,166 

 Beginning Value  Net Cash Flow
 Market 

Gain/Loss  Ending Value 

1Q22 $99,514,917 ($567,374) ($5,827,376) $93,120,166 

YTD $99,514,917 ($567,374) ($5,827,376) $93,120,166 

2021 $87,552,294 $1,027,017 $10,935,606 $99,514,917 

2020 $71,011,498 $4,420,058 $12,120,738 $87,552,294 

2019 $59,283,975 ($281,661) $12,009,184 $71,011,498 

2018 $60,761,575 $1,182,723 ($2,660,323) $59,283,975 

Returns Average Account Balance 
457 Plan - NSHE 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed 

Ending Avg. Balance $76,895 

Avg. Mkt. Gain/Loss ($4,812) 

Avg. Net Cash Flow ($469) 

Beginning Avg. Balance $82,176 -5
.8

7%
 

-4
.8

5%
 

-4
.9

9%
 

-5
.14

% 

2.
76

% 

0.
47

% 

3.
12

% 

5.
80

% 

Qtr 1 Year ($40,000) $40,000 $120,000 

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

Aggregate Bond (rebalanced quarterly) 
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STATE OF NEVADA PLAN ASSET ALLOCATION 
FICA Alternative OBRA Plan First Quarter 2022 

HISTORICAL PLAN CASH FLOWS 
Fixed Income Ticker Assets % 

Voya Fixed Account - FICA - $53,754,581 100.0% 

Beginning Value Net Cash Flow Market Gain/Loss Ending Value 
1Q22 $53,114,954 $345,372 $294,255 $53,754,581 

Total $53,754,581 100.0% YTD $53,114,954 $345,372 $294,255 $53,754,581 

2021 $48,389,052 $3,600,343 $1,125,559 $53,114,954 

2020 $45,103,420 $2,240,312 $1,045,320 $48,389,052 

2019 $40,981,957 $3,480,620 $640,843 $45,103,420 

2018 $36,814,369 $3,585,657 $581,931 $40,981,957 

TOTAL PLAN ASSETS $53,754,581 
Administrative Account Balance (4/11/22) $20,076 

Avg. Balance 

Ending Avg. Balance $1,688 

Avg. Mkt. Gain/Loss $9 

Avg. Net Cash Flow $11 

Beginning Avg. Balance $1,668 
Fixed Income 

100.0% 
$0 $500 $1,000 $1,500 $2,000 
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STATE OF NEVADA INVESTMENT POLICY STATEMENT COMPLIANCE REPORT 
Combined Retirement Plans First Quarter 2022 

Investment Policy Status 

Key: ℗ Pass / ℗  Caution / ● Fail 

Voya Fixed Account 
Voya Fixed Account - FICA 

Vanguard Total Bond Market Index I 
Sterling Capital Total Return Bond R6 

MFS Value R4 

Vanguard Institutional Index Instl Plus 

T. Rowe Price Growth Stock I 

Vanguard Mid-Cap Value Index Adm 
Vanguard Extended Market Index Instl Plus 

Vanguard Mid-Cap Growth Index Adm 
Vanguard Total Intl Stock Index I 

American Funds EuroPacific Growth R6 

Vanguard Target Retirement Income 

Vanguard Target Retirement 2015 

Vanguard Target Retirement 2020 
Vanguard Target Retirement 2025 
Vanguard Target Retirement 2030 
Vanguard Target Retirement 2035 
Vanguard Target Retirement 2040 
Vanguard Target Retirement 2045 

Performance 
Factors 

Qualitative 
Factors 

On Watch 
Information Notes 

℗ ℗ -

℗ ℗ -

℗ ℗ -

℗ ℗ -

℗ 

℗ 

● 

℗ 
℗ 
℗ 
℗ 
℗ 

℗ 

℗ 

℗ 

℗ 
℗ 
℗ 
℗ 
℗ 

-

-

-

-
-
-
-
-

Trailing Peer Group for 5-year period. Longer-term underperformance is 
largely attributed to security seletion in the Consumer Staples secotr while 
more recent results are reflective of a structural underweight to Energy. 

Trailing benchmark and Peer Group for 5-year period. Underperformance 
versus benchmark is largely driven by an underweight to Technology as well 
as selection within the sector as well as Consumer Cyclicals. 

To be replaced by CIT share class. 

℗ ℗ -
Trailing Benchmark and Peer Group for 5 year period. Compared to peers, 

● ℗ -
the fund is roughly 10% lower in equity allocation (roughly 30% versus 
40%). Additionally, this fund is slated to be merged into the Income 
vintage later this year. 

℗ ℗ -

℗ ℗ -

℗ ℗ -

℗ ℗ - Series to be replaced by CIT share class. 

℗ ℗ -

℗ ℗ -
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-

STATE OF NEVADA INVESTMENT POLICY STATEMENT COMPLIANCE REPORT 
Combined Retirement Plans First Quarter 2022 

Investment Policy Status 

Key: ℗ Pass / ℗  Caution / ● Fail 

Vanguard Target Retirement 2050 
Vanguard Target Retirement 2055 
Vanguard Target Retirement 2060 
Vanguard Target Retirement 2065 

Performance Qualitative 
Factors Factors 
℗ ℗ 
℗ ℗ 
℗ ℗ 
℗ ℗ 

On Watch 
Information Notes 

-
-
-
-
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- -

 - - -

- - - - -

- - - - -

- - -

STATE OF NEVADA 
Combined Retirement Plans 

Annualized 

5 Yr Constant Maturity US Treasury Yield 
+/- Index 

US Stable Value 

QTR 

0.45 
0.29 

1 

YTD 

0.45 
0.29 

1 

1Yr 

1.16 
1.91 

1 

3Yr 

1.06 
1.94 

2 

5Yr 

1.59 
1.26 

2 

10Yr 

1.48 
-
-

15Yr 

1.77 
-

N/A 

2021 

0.85 
2.25 

2 

2020 

0.54 
2.56 

1 

2019 

1.96 
0.74 

4 

2018 

2.75 
(0.21) 

5 

2017 

1.91 
0.84 

1 

5 Yr Constant Maturity US Treasury Yield 
+/- Index 

US Stable Value 

QTR 

0.45 
0.11 

1 

YTD 

0.45 
0.11 

1 

1Yr 

1.16 
1.09 

3 

3Yr 

1.06 
1.00 

19 

5Yr 

1.59 
0.25 

45 

10Yr 

1.48 
-
-

15Yr 

1.77 
-

N/A 

2021 

0.85 
1.40 

3 

2020 

0.54 
1.71 
10 

2019 

1.96 
(0.46) 

97 

2018 

2.75 
(1.25) 

83 

2017 

1.91 
(0.41) 

56 

Bloomberg US Aggregate Bond Index 
+/- Index 

US Fund Intermediate Core Bond 

QTR 

-5.93 
(0.05) 

56 

YTD 

-5.93 
(0.05) 

56 

1Yr 

-4.15 
0.08 

26 

3Yr 

1.69 
0.02 

51 

5Yr 

2.14 
0.00 

46 

10Yr 

2.24 
(0.03) 

53 

15Yr 

3.56 
(0.01) 
N/A 

2021 

-1.54 
(0.11) 

55 

2020 

7.51 
0.23 

54 

2019 

8.72 
0.01 

34 

2018 

0.01 
(0.02) 

27 

2017 

3.54 
0.03 

38 

Bloomberg US Aggregate Bond Index 
+/- Index 

US Fund Intermediate Core Bond 

QTR 

-5.93 
(0.22) 

70 

YTD 

-5.93 
(0.22) 

70 

1Yr 

-4.15 
(0.19) 

48 

3Yr 

1.69 
0.75 

14 

5Yr 

2.14 
0.58 

9 

10Yr 

2.24 
0.60 

11 

15Yr 

3.56 
0.65 
N/A 

2021 

-1.54 
0.42 

28 

2020 

7.51 
1.84 

15 

2019 

8.72 
0.65 

18 

2018 

0.01 
(0.28) 

42 

2017 

3.54 
0.79 

10 

QTR YTD 1Yr 3Yr 5Yr 10Yr 15Yr 2021 2020 2019 2018 2017 

Russell 1000 Value Index -0.74 -0.74 11.67 13.02 10.29 11.70 7.36 25.16 2.80 26.54 -8.27 13.66 
+/- Index 

US Fund Large Value 
(2.90) 

90 
(2.90) 

90 
(0.44) 

76 
0.11 
55 

0.30 
53 

0.13 
28 

0.93 
N/A 

0.26 
59 

1.11 
37 

3.54 
7 

(1.60) 
68 

4.08 
31 

Voya Fixed Account 0.74 0.74 3.07 3.00 2.85 3.10 3.10 2.70 2.54 2.75 

Voya Fixed Account  FICA 0.56 0.56 2.25 2.06 1.84 2.25 2.25 1.50 1.50 1.50 

Vanguard Total Bond Market Index I 5.98 5.98 4.07 1.71 2.14 2.21 3.55 1.65 7.74 8.73 0.01 3.57 

Sterling Capital Total Return Bond R6 6.15 6.15 4.34 2.44 2.72 2.84 4.21 1.12 9.35 9.37 0.27 4.33 

MFS Value R4 3.64 3.64 11.23 13.13 10.59 11.83 8.29 25.42 3.91 30.08 9.87 17.74 
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- - -

- - - -

-

- - - -

- - -

STATE OF NEVADA 
Combined Retirement Plans 

Annualized 

S&P 500 Index 

QTR 

-4.60 

YTD 

-4.60 

1Yr 

15.65 

3Yr 

18.92 

5Yr 

15.99 

10Yr 

14.64 

15Yr 

10.26 

2021 

28.71 

2020 

18.40 

2019 

31.49 

2018 

-4.38 

2017 

21.83 
+/- Index 

US Fund Large Blend 
(0.01) 

31 
(0.01) 

31 
(0.04) 

15 
0.00 

16 
(0.01) 

12 
(0.01) 

8 
0.02 
N/A 

(0.02) 
21 

0.01 
32 

0.00 
22 

(0.02) 
22 

(0.02) 
32 

QTR YTD 1Yr 3Yr 5Yr 10Yr 15Yr 2021 2020 2019 2018 2017 

Russell 1000 Growth Index -9.04 -9.04 14.98 23.60 20.88 17.04 12.92 27.60 38.49 36.39 -1.51 30.21 
+/- Index 

US Fund Large Growth 
(5.97) 

90 
(5.97) 

90 
(15.40) 

82 
(7.07) 

77 
(3.92) 

64 
(1.76) 

38 
(1.33) 
N/A 

(7.42) 
60 

(1.40) 
40 

(5.41) 
63 

0.62 
40 

3.63 
16 

Vanguard US Mid Cap Value Index 
+/- Index 

US Fund Mid-Cap Value 

QTR 

0.06 
(0.02) 

36 

YTD 

0.06 
(0.02) 

36 

1Yr 

13.36 
(0.08) 

27 

3Yr 

14.12 
(0.02) 

38 

5Yr 

10.48 
(0.03) 

29 

10Yr 

12.42 
(0.05) 

9 

15Yr 

-
-

N/A 

2021 

28.83 
(0.07) 

47 

2020 

2.50 
0.04 

52 

2019 

28.05 
(0.06) 

42 

2018 

-12.42 
0.00 

36 

2017 

17.12 
(0.08) 

15 

Vanguard Extended Market Index 
+/- Index 

US Fund Mid-Cap Blend 

QTR 

-9.34 
0.01 

90 

YTD 

-9.34 
0.01 

90 

1Yr 

-5.46 
0.07 

98 

3Yr 

14.09 
0.10 

35 

5Yr 

11.96 
0.12 

26 

10Yr 

12.24 
0.12 

21 

15Yr 

9.22 
0.09 
N/A 

2021 

12.35 
0.13 

95 

2020 

32.17 
0.07 

2 

2019 

27.95 
0.12 

43 

2018 

-9.57 
0.22 

29 

2017 

18.11 
0.02 

30 

Vanguard US Mid Cap Growth Index 
+/- Index 

US Fund Mid-Cap Growth 

QTR 

-12.32 
0.00 

41 

YTD 

-12.32 
0.00 

41 

1Yr 

4.35 
(0.02) 

12 

3Yr 

16.77 
(0.04) 

26 

5Yr 

15.40 
(0.06) 

46 

10Yr 

13.27 
0.00 

39 

15Yr 

10.05 
0.05 
N/A 

2021 

20.51 
(0.03) 

15 

2020 

34.56 
(0.08) 

54 

2019 

33.93 
(0.07) 

49 

2018 

-5.57 
(0.04) 

56 

2017 

21.92 
(0.10) 

79 

Vanguard Institutional Index Instl Plus 4.61 4.61 15.61 18.92 15.98 14.63 10.28 28.69 18.41 31.48 4.41 21.82 

T. Rowe Price Growth Stock I 15.01 15.01 0.42 16.53 16.96 15.28 11.59 20.18 37.09 30.98 0.89 33.84 

Vanguard Mid-Cap Value Index Adm 0.04 0.04 13.28 14.10 10.45 12.37 8.68 28.76 2.54 27.99 12.42 17.04 

Vanguard Extended Market Index Instl Plus 9.33 9.33 5.39 14.19 12.08 12.36 9.31 12.48 32.24 28.07 9.35 18.13 

Vanguard Mid-Cap Growth Index Adm 12.32 12.32 4.33 16.73 15.34 13.27 10.10 20.48 34.48 33.86 5.60 21.83 
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- - - -

- - - -

- - -

- - -

- - -

STATE OF NEVADA 
Combined Retirement Plans 

Annualized 

Vanguard Total International Stock Index 
+/- Index 

US Fund Foreign Large Blend 

QTR 

-5.30 
(0.77) 

27 

YTD 

-5.30 
(0.77) 

27 

1Yr 

-0.72 
(1.09) 

50 

3Yr 

8.21 
(0.42) 

41 

5Yr 

7.08 
(0.27) 

34 

10Yr 

5.97 
(0.14) 

51 

15Yr 

3.25 
(0.10) 
N/A 

2021 

8.84 
(0.16) 

64 

2020 

11.24 
0.04 

40 

2019 

21.81 
(0.25) 

60 

2018 

-14.62 
0.22 

39 

2017 

27.41 
0.14 

29 

QTR YTD 1Yr 3Yr 5Yr 10Yr 15Yr 2021 2020 2019 2018 2017 

MSCI ACWI Ex-USA (Net) Index 
+/- Index 

US Fund Foreign Large Blend 

-5.44 
(6.80) 

99 

-5.44 
(6.80) 

99 

-1.48 
(7.87) 

96 

7.51 
0.85 

33 

6.76 
1.25 

15 

5.55 
1.77 

9 

3.13 
1.86 
N/A 

7.82 
(4.98) 

95 

10.65 
14.61 

2 

21.51 
5.89 

10 

-14.20 
(0.71) 

47 

27.19 
3.98 

6 

Vanguard Retirement Income Index 
+/- Index 

US Fund Target-Date Retirement 

QTR 

-4.58 
(0.19) 

48 

YTD 

-4.58 
(0.19) 

48 

1Yr 

0.49 
(0.34) 

42 

3Yr 

6.15 
(0.40) 

42 

5Yr 

5.61 
(0.31) 

41 

10Yr 

5.19 
(0.24) 

31 

15Yr 

5.20 
(0.13) 
N/A 

2021 

5.43 
(0.18) 

64 

2020 

10.70 
(0.68) 

30 

2019 

13.40 
(0.24) 

48 

2018 

-1.98 
(0.01) 

18 

2017 

8.67 
(0.19) 

50 

Vanguard Retirement 2015 Index 
+/- Index 

US Fund Target-Date 2015 

QTR 

-4.62 
(0.17) 

38 

YTD 

-4.62 
(0.17) 

38 

1Yr 

0.69 
(0.30) 

68 

3Yr 

6.61 
(0.41) 

80 

5Yr 

6.26 
(0.31) 

74 

10Yr 

6.46 
(0.26) 

70 

15Yr 

5.46 
(0.13) 
N/A 

2021 

5.95 
(0.17) 

95 

2020 

11.01 
(0.69) 

66 

2019 

15.08 
(0.27) 

71 

2018 

-2.88 
(0.09) 

11 

2017 

11.61 
(0.11) 

57 

Vanguard Retirement 2020 Index 
+/- Index 

US Fund Target-Date 2020 

QTR 

-4.87 
(0.19) 

40 

YTD 

-4.87 
(0.19) 

40 

1Yr 

1.79 
(0.40) 

43 

3Yr 

8.35 
(0.48) 

43 

5Yr 

7.63 
(0.36) 

30 

10Yr 

7.60 
(0.29) 

22 

15Yr 

6.11 
(0.20) 

N/A 

2021 

8.43 
(0.26) 

62 

2020 

12.86 
(0.82) 

41 

2019 

17.87 
(0.24) 

32 

2018 

-4.14 
(0.10) 

47 

2017 

14.22 
(0.14) 

23 

Vanguard Total Intl Stock Index I 6.07 6.07 1.81 7.79 6.81 5.83 3.15 8.68 11.28 21.56 14.39 27.55 

American Funds EuroPacific Growth R6 12.24 12.24 9.35 8.36 8.01 7.32 4.99 2.84 25.27 27.40 14.91 31.17 

Vanguard Target Retirement Income 4.77 4.77 0.15 5.75 5.30 4.95 5.07 5.25 10.02 13.16 1.99 8.47 

Vanguard Target Retirement 2015 4.79 4.79 0.39 6.20 5.95 6.20 5.33 5.78 10.32 14.81 2.97 11.50 

Vanguard Target Retirement 2020 5.06 5.06 1.39 7.87 7.27 7.31 5.91 8.17 12.04 17.63 4.24 14.08 
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 2025

 2030

 2035

 2040

 2045

 2025

 2030

 2035

 2040

 2045

- - -

- - -

- - -

- - -

- - -

STATE OF NEVADA 
Combined Retirement Plans 

Annualized 

Vanguard Retirement  Index 
+/- Index 

US Fund Target-Date 2025 

QTR 

-5.21 
(0.30) 

47 

YTD 

-5.21 
(0.30) 

47 

1Yr 

2.41 
(0.55) 

37 

3Yr 

9.50 
(0.58) 

34 

5Yr 

8.56 
(0.42) 

26 

10Yr 

8.37 
(0.33) 

18 

15Yr 

6.46 
(0.24) 
N/A 

2021 

10.10 
(0.30) 

47 

2020 

14.19 
(0.89) 

34 

2019 

19.93 
(0.30) 

20 

2018 

-5.01 
(0.14) 

48 

2017 

16.08 
(0.14) 

22 

Vanguard Retirement  Index 
+/- Index 

US Fund Target-Date 2030 

QTR 

-5.31 
(0.34) 

36 

YTD 

-5.31 
(0.34) 

36 

1Yr 

3.10 
(0.57) 

43 

3Yr 

10.41 
(0.57) 

39 

5Yr 

9.28 
(0.43) 

35 

10Yr 

9.00 
(0.32) 

24 

15Yr 

6.72 
(0.24) 
N/A 

2021 

11.65 
(0.27) 

54 

2020 

14.96 
(0.86) 

35 

2019 

21.33 
(0.26) 

37 

2018 

-5.74 
(0.12) 

39 

2017 

17.65 
(0.13) 

37 

Vanguard Retirement  Index 
+/- Index 

US Fund Target-Date 2035 

QTR 

-5.29 
(0.37) 

24 

YTD 

-5.29 
(0.37) 

24 

1Yr 

3.93 
(0.64) 

43 

3Yr 

11.35 
(0.58) 

46 

5Yr 

10.00 
(0.43) 

41 

10Yr 

9.65 
(0.34) 

29 

15Yr 

7.05 
(0.23) 
N/A 

2021 

13.24 
(0.28) 

78 

2020 

15.67 
(0.87) 

38 

2019 

22.76 
(0.33) 

49 

2018 

-6.48 
(0.10) 

31 

2017 

19.24 
(0.12) 

40 

Vanguard Retirement  Index 
+/- Index 

US Fund Target-Date 2040 

QTR 

-5.27 
(0.39) 

24 

YTD 

-5.27 
(0.39) 

24 
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STATE OF NEVADA PLAN FEE ANALYSIS 
Combined 457(b) DC Plans First Quarter 2022 

*Administration costs are only charged to accounts with balances over $1,000. For reporting purposes the total amounts charged are displayed relative to all participant accounts with a balance. 
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STATE OF NEVADA PLAN FEE ANALYSIS 
Combined 457(b) DC Plans First Quarter 2022 

Annualized 

Fund Ticker 
Quarter End 

Balance Net Expense Ratio Admin Fee 
Voya Fixed Account - $343,631,755 0.40% 0.06% 
Vanguard Total Bond Market Index I VBTIX $34,239,146 0.04% 0.06% 
Sterling Capital Total Return Bond R6 STRDX $1,542,653 0.35% 0.06% 
MFS Value R4* MEIJX $21,635,334 0.40% 0.06% 
Vanguard Institutional Index Instl Plus VIIIX $143,082,491 0.02% 0.06% 
T. Rowe Price Growth Stock I PRUFX $78,359,660 0.52% 0.06% 
Vanguard Mid-Cap Value Index Adm VMVAX $7,453,681 0.07% 0.06% 
Vanguard Extended Market Index Instl Plus VEMPX $113,030,488 0.04% 0.06% 
Vanguard Mid-Cap Growth Index Adm VMGMX $21,786,230 0.07% 0.06% 
Vanguard Total Intl Stock Index I VTSNX $40,864,302 0.08% 0.06% 
American Funds EuroPacific Growth R6 RERGX $7,667,606 0.46% 0.06% 
Vanguard Target Retirement Income VTINX $16,479,663 0.08% 0.06% 
Vanguard Target Retirement 2015 VTXVX $29,990,471 0.08% 0.06% 
Vanguard Target Retirement 2020 VTWNX $12,968,732 0.08% 0.06% 
Vanguard Target Retirement 2025 VTTVX $45,872,563 0.08% 0.06% 
Vanguard Target Retirement 2030 VTHRX $15,469,901 0.08% 0.06% 
Vanguard Target Retirement 2035 VTTHX $53,595,547 0.08% 0.06% 
Vanguard Target Retirement 2040 VFORX $7,396,649 0.08% 0.06% 
Vanguard Target Retirement 2045 VTIVX $25,975,500 0.08% 0.06% 
Vanguard Target Retirement 2050 VFIFX $4,899,339 0.08% 0.06% 
Vanguard Target Retirement 2055 VFFVX $7,505,713 0.08% 0.06% 
Vanguard Target Retirement 2060 VTTSX $1,666,948 0.08% 0.06% 
Vanguard Target Retirement 2065 VLXVX $1,238,916 0.08% 0.06% 
Self-Directed Brokerage Account - $9,279,620 - 0.06% 

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

$1,374,527 $204,617 
$11,984 $20,388 
$5,399 $919 
$86,541 $12,883 
$28,616 $85,199 

$407,470 $46,660 
$5,218 $4,438 

$45,212 $67,304 
$15,250 $12,973 
$32,691 $24,333 
$35,271 $4,566 
$13,184 $9,813 
$23,992 $17,858 
$10,375 $7,722 
$36,698 $27,315 
$12,376 $9,212 
$42,876 $31,914 
$5,917 $4,404 

$20,780 $15,467 
$3,919 $2,917 
$6,005 $4,469 
$1,334 $993 
$991 $738 

- $5,526 
TOTAL $1,045,632,910 $2,226,629 $622,626 

Plan Administration Cost Quarter Annualized 
Plan Generated Revenue ($41.00 per ppt with >$1,000 bal) (est): 

Contracted Revenue ($14.50 per participant) (est): 
$155,657 
$60,704 

$622,626 
$242,817 

Net Excess/(Deficit) (est): $94,952 $379,809 

*Revenue derived from funds credited to participant accounts in which they are held. For fee reporting purposes, the credit has been used to offset the reported fund expense ratio. 
An expense ratio of 0.40% was assumed for the Voya Fixed Account. 
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STATE OF NEVADA PLAN FEE ANALYSIS 
FICA Alternative OBRA Plan First Quarter 2022 

Annualized Plan Cost (%) Average Participant Balance and Cost ($) 
Weighted Total Expense Ratio Average Total Expense Ratio Avg. Invest Cost Avg. Admin Cost Avg. Part Balance 
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STATE OF NEVADA PLAN FEE ANALYSIS 
FICA Alternative OBRA Plan First Quarter 2022 

Annualized 

Fund Ticker Quarter End Balance Net Expense Ratio Admin Fee 
Voya Fixed Account - FICA - $53,754,581 0.40% 0.13% 

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

$215,018 $70,253 
TOTAL $53,754,581 $215,018 $70,253 

Plan Administration Cost Quarter Annualized 
Plan Generated Revenue ($2.20 per participant) (est): 

Contracted Revenue ($1.40 per participant) (est): 
$17,563 
$11,177 

$70,253 
$44,706 

Net Excess/(Deficit) (est): $6,387 $25,546 

An expense ratio of 0.40% was assumed for the Voya Fixed Account. 
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Tenure: 

14.3 Years 
ISIN

: 
US85918D6242 

Type: 
M

F 
Objective: 

Grow
th and Incom

e 
M

inim
um

 Initial Purchase: 
$0 

Total Assets: 
$1,254.93 m

il 

©
2022 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by 
ß

®
 

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 G

row
th Stock 

I (U
SD

) 
Perform

ance 03-31-2022 
7

 
Quarterly Returns 

1st Qtr 
2nd Qtr 

3rd Qtr 
4th Qtr 

Total %
 

96 
2020 

-14.62 
27.75 

12.19 
12.03 

37.09 
2021 

2.58 
12.73 

-0.80 
4.77 

20.18 
2022 

-15.01 
—

 
—

 
—

 
-15.01 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 

-0.42 
16.53 

16.96 
—

 
15.28 

Std 03-31-2022 
-0.42 

—
 

16.96 
—

 
15.28 

Total Return 
-0.42 

16.53 
16.96 

15.28 
15.28 

+/- Std Index 
-16.07 

-2.40 
0.97 

0.64 
—

 
+/- Cat Index 

-15.40 
-7.07 

-3.93 
-1.76 

—
 

%
 Rank Cat 

83 
75 

60 
36 

_
 

N
o. in Cat 

1236 
1124 

1025 
765 

2011 

Subsidized 
Unsubsidized 

—
 

7-day Yield 04-18-22 
0.00 

—
 

-0.97 
30-day SEC Yield 

—
 

—
 

-3.08 
Perform

ance Disclosure 
-3.61 

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 

M
orningstar A

nalyst Rating
TM

 

„
 

03-11-2022 

O
verall M

orningstar Rating
TM

 Standard Index 
Category Index 

M
orningstar Cat 

Q
Q
Q

 
S&

P 500 TR USD 
Russell 1000 

US Fund Large Grow
th 

1,124 US Fund Large Grow
th 

Grow
th TR USD 

Investm
ent Style

7
 

Equity
94 

Stocks %
 

G
row

th of $10,000 

T. Row
e Price Grow

th Stock I 
48,908 
Category Average 
42,204 
Standard Index 
45,062 

Perform
ance Q

uartile 
_

 
(w

ithin category) 

03-22 

90.38 
N

AV/Price 

-15.01 
Total Return %

 

H
istory 

-10.41 
+/- Standard Index 

-5.97 
+/- Category Index 

—
 

%
 Rank Cat 

1270 
N

o. of Funds in Cat 

N
et Assets 

7
 

98 

_
 

2012 

—
 

18.92 
2.91 
3.66 

—
 

—
 

7
 

98 

_
 

2013 

—
 

39.20 
6.81 
5.72 

—
 

—
 

7
 

97 

_
 

2014 

—
 

8.83 
-4.86 
-4.22 

—
 

—
 

7
 

96 

_
 

2015 

53.69 
10.93 

9.55 
5.27 

—
 

—
 

7
 

98 

(
 

2016 

53.28 
1.58 

-10.38 
-5.50 

63 
1463 

Long %
 

4.58 
87.72 
7.70 
0.00 
0.00 

100.00 

7
 

99 

&
 

2017 

62.70 
33.84 
12.01 

3.63 
15 

1363 

4k 10k

20k

40k

60k
80k
100k

7
 

99 

*
 

2018 

57.15 
-0.89 
3.49 
0.62 

37 
1405 

7
 

100 

(
 

2019 

73.39 
30.98 
-0.51 
-5.41 

61 
1360 

7
 

100 

*
 

2020 

96.98 
37.09 
18.69 
-1.40 

38 
1289 

7
 

95 

(
 

2021 

106.34 
20.18 
-8.52 
-7.42 

62 
1237 

Portfolio A
nalysis 03-31-2022

does not guarantee future results. The investm
ent return and 

Top H
oldings 12-31-2021 

Share Chg 
Share 

Holdings :
Short %

A
sset A

llocation %
 12-31-2021 

N
et %

 

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than 

Cash 
4.58 

their original cost. 
US Stocks 

87.72 
Current perform

ance m
ay be low

er or higher than return data 
N

on-US Stocks 
7.70 

quoted herein. For perform
ance data current to the m

ost recent 
Bonds 

0.00 
m

onth-end, please call 800-638-5660 or visit 
Other/N

ot Clsfd 
0.00 

w
w

w
.trow

eprice.com
. 

principal value of an investm
ent w

ill fluctuate; thus an investor's 

Total 
100.00 

Fees and Expenses 
Equity Style 

Portfolio Statistics
Sales Charges 

Front-End Load %
 

N
A

 
P/E Ratio TTM

 

D
eferred Load %

 
N

A
 

P/C Ratio TTM
 

P/B Ratio TTM
 

since 
Am

ount 
93 Total Stocks , 0 Total Fixed-Incom

e, 
%

0.00 
12-2021 

23%
 Turnover Ratio

0.00 
Y

 
23 m

il 
M

icrosoft Corp 
10.32

0.00 
T

 
2 m

il 
Am

azon.com
 Inc 

9.76
0.00 
0.00 

R
 

46 m
il 

Rivian Autom
otive Inc Class A 

6.20 

Y
 

24 m
il 

Apple Inc 
5.73

0.00 
Y

 
10 m

il 
M

eta Platform
s Inc Class A 

4.76 
Port 

Rel 
Rel 

Avg 
Index 

Cat 
Y

 
1 m

il 
Alphabet Inc Class C 

4.14 
34.1 

1.56 
1.22 

Y
 

1 m
il 

Alphabet Inc Class A 
4.12 

25.4 
1.48 

1.12 
Y

 
3 m

il 
Intuit Inc 

2.30 
9.1 

2.16 
1.20 

Y
 

2 m
il 

N
etflix Inc 

1.83

44

Fund Expenses 

Value
Blend

Grow
th

LargeMidSmall

Geo Avg M
kt Cap 337021 

1.54 
0.98 

$m
il 

T
 

5 m
il 

N
VIDIA Corp 

1.81
M

anagem
ent Fees %

 
0.51 

12b1 Expense %
 

N
A 

Y
 

5 m
il 

Sea Ltd ADR 
1.54 

Fixed-Incom
e Style

N
et Expense Ratio %

 
0.52 

Ltd
M

od
Ext

HighMedLow

Y
 

5 m
il 

Visa Inc Class A 
1.51

Avg Eff M
aturity 

—
 

G
ross Expense Ratio %

 
0.52 

T
 

1,079 m
il 

T. Row
e Price Gov. Reserve 

1.46
Avg Eff Duration 

—
 

3 m
il 

Intuitive Surgical Inc 
1.45

Risk and Return Profile 
Avg W

td Coupon 
—

 
Y

 
Y

 
1 m

il 
ASM

L Holding N
V ADR 

1.44
3 Yr 

5 Yr 
10 Yr 

Avg W
td Price 

—
 

1,124 funds 1,025 funds 
765 funds 

Sector W
eightings 

Stocks %
 

Rel Std Index
M

orningstar Rating
TM

 
2Q

 
3Q

 
3W

 
h

 Cyclical 
30.9 

1.03
M

orningstar Risk 
+Avg 

Avg 
+Avg 

Credit Q
uality B

reakdow
n —

 
Bond %

 
r

 Basic M
aterials 

0.5 
0.21

M
orningstar Return 

-Avg 
Avg 

Avg 
AAA 

—
 
t

 Consum
er Cyclical 

26.2 
2.22

AA 
—

 
3 Yr 

5 Yr 
10 Yr 

y
 Financial Services 

4.2 
0.32

A
—

 
Standard Deviation 

19.97 
17.94 

15.24 
u

 Real Estate 
0.0 

0.00
BBB 

—
M

ean 
16.53 

16.96 
15.28 

BB 
—

 
j

 Sensitive 
61.1 

1.30
Sharpe Ratio 

0.83 
0.91 

0.97 
B

—
 
i

 Com
m

unication Services 
18.5 

1.98 
M

PT Statistics 
Standard Index 

Best Fit Index 
Below

 B 
—

 
o

 Energy 
0.0 

0.00 
M

orningstar US 
N

R 
—

 
p

 Industrials 
4.4 

0.54 
Large M

id Brd Grt 
a

 Technology 
38.2 

1.49
TR USD 

Regional Exposure 
Stocks %

 
Rel Std Index 

Alpha 
-2.19 

-4.84 
k

 D
efensive 

7.9 
0.35

Am
ericas 

95.1 
0.96

Beta 
1.03 

1.01 
s

 Consum
er Defensive 

0.0 
0.00

Greater Europe 
3.4 

3.53
R-Squared 

83.84 
96.53 

d
 Healthcare 

7.9 
0.58

Greater Asia 
1.5 

31.40 
12-M

onth Yield 
—

 
f

 Utilities 
0.0 

0.00 
Potential Cap Gains Exp 

61.32%
 

O
perations 

Fam
ily: 

T. Row
e Price 

Base Currency: 
USD 

Purchase Constraints: 
—

 
M

anager: 
Joseph Fath 

Ticker: 
PRUFX 

Incept: 
08-28-2015 

Tenure: 
8.3 Years 

ISIN
: 

US7414794062 
Type: 

M
F 

Objective: 
Grow

th 
M

inim
um

 Initial Purchase: 
$500,000 

Total Assets: 
$57,126.00 m

il 

©
2022 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by 
ß

®
 

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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ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m
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ation. 

Vanguard Extended M
arket 

Index InstlPlus (U
SD

) 
Perform

ance 03-31-2022 
6

 
Quarterly Returns 

1st Qtr 
2nd Qtr 

3rd Qtr 
4th Qtr 

Total %
 

100 
2020 

-27.99 
31.16 

9.87 
27.44 

32.24 
2021 

7.79 
7.12 

-3.27 
0.70 

12.48 
2022 

-9.33 
—

 
—

 
—

 
-9.33 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 

-5.39 
14.19 

12.08 
12.36 

11.63 
Std 03-31-2022 

-5.39 
—

 
12.08 

12.36 
11.63 

Total Return 
-5.39 

14.19 
12.08 

12.36 
11.63 

+/- Std Index 
-21.04 

-4.73 
-3.91 

-2.27 
—

 
+/- Cat Index 

-4.50 
-0.61 

-3.02 
-1.16 

—
 

%
 Rank Cat 

64 
65 

82 
59 

_
 

N
o. in Cat 

592 
542 

503 
386 

2011 

Subsidized 
Unsubsidized 

97.10 
7-day Yield 

—
 

—
 

-3.57 
30-day SEC Yield 04-18-22 

0.93 
0.93 

-5.68 
Perform

ance Disclosure 
-1.92 

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 

M
orningstar A

nalyst Rating
TM

 

´
 

08-11-2021 

O
verall M

orningstar Rating
TM

 Standard Index 
Category Index 

M
orningstar Cat 

Q
Q

 
S&

P 500 TR USD 
Russell M

id Cap 
US Fund M

id-Cap 
542 US Fund M

id-Cap Grow
th 

Grow
th TR USD 

Grow
th 

Investm
ent Style

6
 

Equity
97 

Stocks %
 

G
row

th of $10,000 

Vanguard Extended M
arket 

Index InstlPlus 
35,397 
Category Average 
34,469 
Standard Index 
45,062 

Perform
ance Q

uartile 
_

 
(w

ithin category) 

03-22 

310.03 
N

AV/Price 

-9.33 
Total Return %

 

H
istory 

-4.74 
+/- Standard Index 

3.25 
+/- Category Index 

—
 

%
 Rank Cat 

618 
N

o. of Funds in Cat 

N
et Assets 

9
 

100 

_
 

2012 

113.18 
18.52 

2.52 
2.72 

—
 

—
 

8
 

100 

_
 

2013 

154.84 
38.43 

6.04 
2.69 

—
 

—
 

8
 

100 

_
 

2014 

164.36 
7.60 

-6.09 
-4.30 

—
 

—
 

9
 

100 

_
 

2015 

156.89 
-3.23 
-4.62 
-3.03 

—
 

—
 

6
 

98 

_
 

2016 

179.47 
16.18 

4.22 
8.85 

—
 

—
 

Long %
 

2.99 
96.01 
1.12 
0.00 
0.00 

9
 

98 

_
 

2017 

209.16 
18.13 
-3.70 
-7.14 

—
 

—
 

8
 

97 

_
 

2018 

186.80 
-9.35 
-4.96 
-4.60 

—
 

—
 

8
 

97 

_
 

2019 

235.94 
28.07 
-3.42 
-7.40 

—
 

—
 

8
 

100 

_
 

2020 

307.84 
32.24 
13.84 
-3.35 

—
 

—
 

8
 

97 

(
 

2021 

342.27 
12.48 

-16.23 
-0.25 

55 
588 

4k 10k

20k

40k

60k
80k
100k

Portfolio A
nalysis 03-31-2022

does not guarantee future results. The investm
ent return and 

Top H
oldings 02-28-2022 

Share Chg 
Share 

Holdings :
Short %

A
sset A

llocation %
 

N
et %

 

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than 

Cash 
2.87 

their original cost. 
US Stocks 

96.01 
Current perform

ance m
ay be low

er or higher than return data 
N

on-US Stocks 
1.12 

quoted herein. For perform
ance data current to the m

ost recent 
Bonds 

0.00 
m

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

w
.vanguard.com

. 
Other/N

ot Clsfd 
0.00 

principal value of an investm
ent w

ill fluctuate; thus an investor's 

Fees and Expenses 
Total 

100.00 
100.12 

Sales Charges 

since 
Am

ount 
3,658 Total Stocks , 1 Total Fixed-Incom

e, 
%

0.12 
02-2022 

19%
 Turnover Ratio

0.00 
9 m

il 
Blackstone Inc 

1.18
T

 
T

 
7 m

il 
Block Inc Class A 

0.90 
0.00 
0.00 
0.00 

T
 

1 m
il 

Palo Alto N
etw

orks Inc 
0.81 

T
 

11 m
il 

M
arvell Technology Inc 

0.80
0.12 

Y
 

5 m
il 

Airbnb Inc Ordinary Shares - Class 
0.79 

Equity Style 
Portfolio Statistics 

Port 
Rel 

Rel
Front-End Load %

 
N

A
 

Value
Blend

Grow
th

LargeMidSmall

Avg 
Index 

Cat 
Y

 
22 m

il 
Uber Technologies Inc 

0.79 
D

eferred Load %
 

N
A

 
P/E Ratio TTM

 
15.3 

0.70 
0.50 

T
 

3 m
il 

Snow
flake Inc Ordinary Shares - Cl 

0.68 
P/C Ratio TTM

 
14.0 

0.82 
0.58 

T
 

3 m
il 

Crow
dStrike Holdings Inc Class A 

0.62 
Fund Expenses 

P/B Ratio TTM
 

2.7 
0.63 

0.50 
T

 
3 m

il 
W

orkday Inc Class A 
0.61 

M
anagem

ent Fees %
 

0.04 
Geo Avg M

kt Cap 
7120 

0.03 
0.40 

$m
il 

Y
 

2 m
il 

Lululem
on Athletica Inc 

0.57 
12b1 Expense %

 
N

A 
T

 
14 m

il 
Snap Inc Class A 

0.51
N

et Expense Ratio %
 

0.04 
Fixed-Incom

e Style 
Y

 
3 m

il 
Datadog Inc Class A 

0.51
G

ross Expense Ratio %
 

0.04 
Avg Eff M

aturity 
—

 
Y

 
8 m

il 
KKR &

 Co Inc Ordinary Shares 
0.45

Risk and Return Profile 
Ltd

M
od

Ext

HighMedLow

Avg Eff Duration 
—

 
4 m

il 
Cloudflare Inc 

0.44 
3 Yr 

5 Yr 
10 Yr 

Avg W
td Coupon 

4.00 
T

 
Avg W

td Price 
—

 
Y

 
3 m

il 
Cheniere Energy Inc 

0.43
542 funds 

503 funds 
386 funds 

M
orningstar Rating

TM
 

2Q
 

2Q
 

2Q
 

Sector W
eightings 

Stocks %
 

Rel Std Index
M

orningstar Risk 
+Avg 

+Avg 
+Avg 

h
 Cyclical 

37.9 
1.26

M
orningstar Return 

Avg 
-Avg 

Avg 
Credit Q

uality B
reakdow

n —
 

Bond %
 
r

 Basic M
aterials 

3.8 
1.63

AAA 
—

 
3 Yr 

5 Yr 
10 Yr 

t
 Consum

er Cyclical 
11.2 

0.95
AA 

—
 

Standard Deviation 
24.01 

20.97 
17.28 

y
 Financial Services 

14.1 
1.06

A
—

 
M

ean 
14.19 

12.08 
12.36 

u
 Real Estate 

8.8 
3.25

BBB 
—

 
Sharpe Ratio 

0.65 
0.60 

0.73 
BB 

—
 
j

 Sensitive 
44.6 

0.95 
B

—
 
i

 Com
m

unication Services 
4.9 

0.52
M

PT Statistics 
Standard Index 

Best Fit Index 
M

orningstar US 
Below

 B 
—

 
o

 Energy 
4.1 

1.05 
Sm

all Brd Grt Ext TR 
N

R 
—

 
p

 Industrials 
12.0 

1.47
USD 

a
 Technology 

23.7 
0.93

Alpha 
-7.03 

3.27 
Regional Exposure 

Stocks %
 

Rel Std Index 
Beta 

1.23 
1.03 

k
 D

efensive 
17.5 

0.76
Am

ericas 
99.1 

1.00 
R-Squared 

83.09 
96.83 

s
 Consum

er Defensive 
3.2 

0.49
Greater Europe 

0.6 
0.66 

12-M
onth Yield 

0.99%
 

d
 Healthcare 

12.3 
0.89

Greater Asia 
0.2 

4.85 
Potential Cap Gains Exp 

28.24%
 

f
 Utilities 

2.1 
0.75 

45

O
perations 

Fam
ily: 

Vanguard 
Base Currency: 

USD 
Purchase Constraints: 

—
 

M
anager: 

M
ultiple 

Ticker: 
VEM

PX 
Incept: 

01-14-2011 
Tenure: 

24.3 Years 
ISIN

: 
US9229083715 

Type: 
M

F 
Objective: 

Grow
th 

M
inim

um
 Initial Purchase: 

$100 m
il 

Total Assets: 
$15,065.56 m

il 

©
2022 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by 
ß

®
 

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 Institutional Index 
Instl Pl (U

SD
) 

Perform
ance 03-31-2022 

4
 

Quarterly Returns 
1st Qtr 

2nd Qtr 
3rd Qtr 

4th Qtr 
Total %

 
100 

2020 
-19.59 

20.55 
8.93 

12.15 
18.41 

2021 
6.18 

8.54 
0.57 

11.02 
28.69 

2022 
-4.61 

—
 

—
 

—
 

-4.61 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 

15.61 
18.92 

15.98 
14.63 

8.74 
Std 03-31-2022 

15.61 
—

 
15.98 

14.63 
8.74 

Total Return 
15.61 

18.92 
15.98 

14.63 
8.74 

+/- Std Index 
-0.03 

-0.01 
-0.01 

-0.01 
—

 
+/- Cat Index 

2.34 
0.20 

0.16 
0.10 

—
 

%
 Rank Cat 

17 
18 

15 
8 

&
 

N
o. in Cat 

1368 
1232 

1116 
818 

2011 

Subsidized 
Unsubsidized 

115.05 
7-day Yield 

—
 

—
 

2.12 
30-day SEC Yield 04-14-22 

1.32 
1.32 

0.01 
Perform

ance Disclosure 
0.62 

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

17 
derived from

 a w
eighted average of the three-, five-, and 10-year 

1786
(if applicable) M

orningstar m
etrics. 

The perform
ance data quoted represents past perform

ance and 

M
orningstar A

nalyst Rating
TM

 

Œ
 

02-22-2022 

4
 

100 
4

 
100 

4
 

100 
4

 
100 

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 

US Fund Large Blend 
1,232 US Fund Large Blend 

4
 

100 
4

 
100 

4
 

100 
4

 
100 

4
 

100 
4

 
100 

USD 

Investm
ent Style

4
 

Equity
100 

Stocks %
 

G
row

th of $10,000 

Vanguard Institutional Index 
Instl Pl 
45,030 
Category Average 
35,521 
Standard Index 
45,062 

Perform
ance Q

uartile 
_

 
(w

ithin category) 

03-22 

383.76 
N

AV/Price 

-4.61 
Total Return %

 

H
istory 

-0.01 
+/- Standard Index 

0.53 
+/- Category Index 

—
 

%
 Rank Cat 

1446 
N

o. of Funds in Cat 

N
et Assets 

4k 10k

20k

40k

60k
80k
100k

*
 

2012 

130.53 
16.00 

0.00 
-0.42 

34 
1686 

*
 

2013 

169.28 
32.37 
-0.02 
-0.75 

41 
1559 

&
 

2014 

188.68 
13.68 
-0.01 
0.44 

18 
1568 

&
 

2015 

186.63 
1.39 
0.01 
0.47 

20 
1606 

*
 

2016 

203.84 
11.95 
-0.01 
-0.10 

26 
1409 

Long %
 

0.34 
98.65 
1.01 
0.00 
0.00 

100.00 

*
 

2017 

243.48 
21.82 
-0.02 
0.13 

28 
1396 

&
 

2018 

227.57 
-4.41 
-0.02 
0.38 

25 
1402 

&
 

2019 

290.25 
31.48 

0.00 
0.06 

23 
1387 

*
 

2020 

331.48 
18.41 

0.01 
-2.56 

36 
1363 

&
 

2021 

405.80 
28.69 
-0.02 
2.23 

23 
1382 

Top H
oldings 02-28-2022 

Share Chg 
Share 

Holdings :
Short %

 

Portfolio A
nalysis 03-31-2022

does not guarantee future results. The investm
ent return and 

A
sset A

llocation %
 

N
et %

 

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than 

Cash 
0.34 

their original cost. 
US Stocks 

98.65 
Current perform

ance m
ay be low

er or higher than return data 
N

on-US Stocks 
1.01 

quoted herein. For perform
ance data current to the m

ost recent 
Bonds 

0.00 
m

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

w
.vanguard.com

. 
Other/N

ot Clsfd 
0.00 

principal value of an investm
ent w

ill fluctuate; thus an investor's 

Fees and Expenses 
Total 

100.00 
Sales Charges 

Equity Style 
Portfolio Statistics

Front-End Load %
 

N
A

 
D

eferred Load %
 

N
A

 
P/E Ratio TTM

 
P/C Ratio TTM

 
Fund Expenses 

P/B Ratio TTM
 

since 
Am

ount 
504 Total Stocks , 0 Total Fixed-Incom

e, 
%

0.00 
02-2022 

3%
 Turnover Ratio

0.00 
Y

 
116 m

il 
Apple Inc 

7.05
0.00 

T
 

56 m
il 

M
icrosoft Corp 

6.02
0.00 
0.00 

T
 

3 m
il 

Am
azon.com

 Inc 
3.71 

6 m
il 

Tesla Inc 
2.35

T
 

T
 

2 m
il 

Alphabet Inc Class A 
2.18 

0.00 

M
anagem

ent Fees %
 

0.02 

Value
Blend

Grow
th

LargeMidSmall

Geo Avg M
kt Cap 219040 

1.00 
0.89 

$m
il 

T
 

7 m
il 

UnitedHealth Group Inc 
1.25 

12b1 Expense %
 

N
A 

20 m
il 

Johnson &
 Johnson 

1.21
N

et Expense Ratio %
 

0.02 
T

 
Fixed-Incom

e Style 
22 m

il 
JPM

organ Chase &
 Co 

1.05
G

ross Expense Ratio %
 

0.02 
Ltd

M
od

Ext

HighMedLow

T
Avg Eff M

aturity 
—

 
12 m

il 
Visa Inc Class A 

0.96
Y

Risk and Return Profile 
Avg Eff Duration 

—
 

18 m
il 

Procter &
 Gam

ble Co 
0.95 

3 Yr 
5 Yr 

10 Yr 
Avg W

td Coupon 
—

 
Y

 
T

 
32 m

il 
Exxon M

obil Corp 
0.91

1,232 funds 1,116 funds 
818 funds 

Avg W
td Price 

—
 

M
orningstar Rating

TM
 

4Q
 

4Q
 

5Q
 

Sector W
eightings 

Stocks %
 

Rel Std Index
M

orningstar Risk 
Avg 

Avg 
Avg 

h
 Cyclical 

30.1 
1.00

M
orningstar Return 

+Avg 
+Avg 

High 
Credit Q

uality B
reakdow

n —
 

Bond %
 
r

 Basic M
aterials 

2.3 
1.00

AAA 
—

 
3 Yr 

5 Yr 
10 Yr 

t
 Consum

er Cyclical 
11.8 

1.00
AA 

—
 

Standard Deviation 
17.76 

15.78 
13.24 

y
 Financial Services 

13.2 
1.00

A
—

 
M

ean 
18.92 

15.98 
14.63 

u
 Real Estate 

2.7 
1.00

BBB 
—

 
Sharpe Ratio 

1.03 
0.95 

1.06 
BB 

—
 
j

 Sensitive 
47.0 

1.00 
B

—
 
i

 Com
m

unication Services 
9.4 

1.00
M

PT Statistics 
Standard Index 

Best Fit Index 
S&

P 500 TR USD 
Below

 B 
—

 
o

 Energy 
3.9 

1.00 
Alpha 

-0.01 
-0.01 

N
R 

—
 
p

 Industrials 
8.2 

1.00 
Beta 

1.00 
1.00 

a
 Technology 

25.6 
1.00 

Regional Exposure 
Stocks %

 
Rel Std Index

R-Squared 
100.00 

100.00 
k

 D
efensive 

22.9 
1.00

Am
ericas 

99.0 
1.00

12-M
onth Yield 

1.33%
 

s
 Consum

er Defensive 
6.5 

1.00
Greater Europe 

1.0 
1.00

Potential Cap Gains Exp 
68.18%

 
d

 Healthcare 
13.7 

1.00
Greater Asia 

0.0 
1.00 

f
 Utilities 

2.7 
1.00 

Port 
Rel 

Rel 
Avg 

Index 
Cat 

Y
 

2 m
il 

Alphabet Inc Class C 
2.02 

21.9 
1.00 

0.99 
T

 
19 m

il 
N

VIDIA Corp 
1.78 

17.2 
1.00 

0.94 
T

 
14 m

il 
Berkshire Hathaw

ay Inc Class B 
1.68 

4.2 
1.00 

0.86 
Y

 
17 m

il 
M

eta Platform
s Inc Class A 

1.34 
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O
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Fam
ily: 

Vanguard 
Base Currency: 

USD 
Purchase Constraints: 

—
 

M
anager: 

M
ultiple 

Ticker: 
VIIIX 

Incept: 
07-07-1997 

Tenure: 
21.3 Years 

ISIN
: 

US9220402096 
Type: 

M
F 

Objective: 
Grow

th and Incom
e 

M
inim

um
 Initial Purchase: 

$100 m
il 

Total Assets: 
$287,937.23 m

il 
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Vanguard M
id-Cap G

row
th 

Index A
dm

iral (U
SD

) 
Perform

ance 03-31-2022 
8

 
Quarterly Returns 

1st Qtr 
2nd Qtr 

3rd Qtr 
4th Qtr 

Total %
 

100 
2020 

-20.05 
30.58 

9.26 
17.90 

34.48 
2021 

1.25 
10.25 

0.16 
7.76 

20.48 
2022 

-12.32 
—

 
—

 
—

 
-12.32 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 

4.33 
16.73 

15.34 
13.27 

14.49 
Std 03-31-2022 

4.33 
—

 
15.34 

13.27 
14.49 

Total Return 
4.33 

16.73 
15.34 

13.27 
14.49 

+/- Std Index 
-11.32 

-2.20 
-0.65 

-1.37 
—

 
+/- Cat Index 

5.22 
1.92 

0.24 
-0.25 

—
 

%
 Rank Cat 

13 
27 

40 
36 

_
 

N
o. in Cat 

592 
542 

503 
386 

2011 

Subsidized 
Unsubsidized 

25.66 
7-day Yield 

—
 

—
 

-3.68 
30-day SEC Yield 04-18-22 

0.42 
0.42 

-5.79 
Perform

ance Disclosure 
-2.03 

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 

M
orningstar A

nalyst Rating
TM

 

Œ
 

01-28-2022 

O
verall M

orningstar Rating
TM

 Standard Index 
Category Index 

M
orningstar Cat 

Q
Q
Q
Q

 
S&

P 500 TR USD 
Russell M

id Cap 
US Fund M

id-Cap 
542 US Fund M

id-Cap Grow
th 

Grow
th TR USD 

Grow
th 

Investm
ent Style

8
 

Equity
99 

Stocks %
 

G
row

th of $10,000 

Vanguard M
id-Cap Grow

th 
Index Adm

iral 
38,736 
Category Average 
34,469 
Standard Index 
45,062 

Perform
ance Q

uartile 
_

 
(w

ithin category) 

03-22 

95.92 
N

AV/Price 

-12.32 
Total Return %

 

H
istory 

-7.72 
+/- Standard Index 

0.26 
+/- Category Index 

—
 

%
 Rank Cat 

618 
N

o. of Funds in Cat 

N
et Assets 

8
 

100 

*
 

2012 

29.55 
15.96 
-0.05 
0.15 

30 
737 

8
 

100 

(
 

2013 

38.83 
32.22 
-0.17 
-3.52 

68 
703 

8
 

99 

&
 

2014 

43.72 
13.48 
-0.21 
1.58 5 
749 

8
 

100 

(
 

2015 

42.94 
-0.98 
-2.36 
-0.78 

51 
733 

8
 

100 

*
 

2016 

45.46 
6.75 

-5.21 
-0.58 

40 
644 

Long %
 

0.51 
98.42 
1.07 
0.00 
0.00 

8
 

100 

(
 

2017 

54.96 
21.83 

0.00 
-3.44 

65 
617 

8
 

100 

*
 

2018 

51.48 
-5.60 
-1.22 
-0.85 

46 
605 

8
 

100 

*
 

2019 

68.34 
33.86 

2.37 
-1.61 

42 
618 

8
 

100 

*
 

2020 

91.26 
34.48 
16.08 
-1.11 

44 
604 

8
 

100 

&
 

2021 

109.55 
20.48 
-8.23 
7.75 

19 
588 
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Portfolio A
nalysis 03-31-2022

does not guarantee future results. The investm
ent return and 

Top H
oldings 02-28-2022 

Share Chg 
Share 

Holdings :
Short %

A
sset A

llocation %
 

N
et %

 

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than 

Cash 
0.51 

their original cost. 
US Stocks 

98.42 
Current perform

ance m
ay be low

er or higher than return data 
N

on-US Stocks 
1.07 

quoted herein. For perform
ance data current to the m

ost recent 
Bonds 

0.00 
m

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

w
.vanguard.com

. 
Other/N

ot Clsfd 
0.00 

principal value of an investm
ent w

ill fluctuate; thus an investor's 

Fees and Expenses 
Total 

100.00 
100.00 

Sales Charges 

since 
Am

ount 
182 Total Stocks , 0 Total Fixed-Incom

e, 
%

0.00 
02-2022 

25%
 Turnover Ratio

0.00 
T

 
1 m

il 
Synopsys Inc 

1.52
0.00 

Y
 

657,844 
DexCom

 Inc 
1.48

0.00 
0.00 

Y
 

4 m
il 

Centene Corp 
1.46 

Y
 

2 m
il 

Cadence Design System
s Inc 

1.36
0.00 

Y
 

4 m
il 

Am
phenol Corp Class A 

1.34 
Equity Style 

Portfolio Statistics 
Port 

Rel 
Rel

Front-End Load %
 

N
A

 
Value

Blend
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th

LargeMidSmall

Avg 
Index 

Cat 
Y

 
1 m

il 
IQVIA Holdings Inc 

1.31 
D

eferred Load %
 

N
A

 
P/E Ratio TTM

 
32.6 

1.49 
1.07 

Y
 

4 m
il 

M
icrochip Technology Inc 

1.24 
P/C Ratio TTM

 
23.9 

1.39 
1.00 

T
 

4 m
il 

Realty Incom
e Corp 

1.22 
Fund Expenses 

P/B Ratio TTM
 

5.5 
1.29 

1.01 
Y

 
2 m

il 
Digital Realty Trust Inc 

1.20 
M

anagem
ent Fees %

 
0.06 

Geo Avg M
kt Cap 

26871 
0.12 

1.52 
$m

il 
Y

 
5 m

il 
Devon Energy Corp 

1.17 
12b1 Expense %

 
N

A 
523,241 

M
SCI Inc 

1.16
N

et Expense Ratio %
 

0.07 
Y

 
Fixed-Incom

e Style 
T

 
597,575 

Cintas Corp 
1.12

G
ross Expense Ratio %

 
0.07 

Avg Eff M
aturity 

—
 
Y

 
737,248 

SBA Com
m

unications Corp 
1.11

Risk and Return Profile 
Ltd

M
od

Ext

HighMedLow

Avg Eff Duration 
—

 
Y

 
2 m

il 
Datadog Inc Class A 

1.10
Avg W

td Coupon 
—

 
2 m

il 
W

aste Connections Inc 
1.07

3 Yr 
5 Yr 

10 Yr 
542 funds 

503 funds 
386 funds 

Avg W
td Price 

—
 
Y

 
M
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4Q

 
4Q
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Sector W

eightings 
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Rel Std Index

M
orningstar Risk 

Avg 
-Avg 

-Avg 
h

 Cyclical 
26.4 

0.88
M

orningstar Return 
+Avg 

Avg 
Avg 

Credit Q
uality B

reakdow
n —

 
Bond %

 
r

 Basic M
aterials 

3.0 
1.29

AAA 
—

 
3 Yr 

5 Yr 
10 Yr 

t
 Consum

er Cyclical 
11.3 

0.95
AA 

—
 

Standard Deviation 
21.03 

18.61 
15.51 

y
 Financial Services 

5.6 
0.42

A
—

 
M

ean 
16.73 

15.34 
13.27 

u
 Real Estate 

6.6 
2.41

BBB 
—

 
Sharpe Ratio 

0.81 
0.80 

0.84 
BB 

—
 
j

 Sensitive 
54.9 

1.17 
B

—
 
i

 Com
m

unication Services 
5.9 

0.63
M

PT Statistics 
Standard Index 

Best Fit Index 
M

orningstar US M
id 

o
 Energy 

3.7 
0.95

Below
 B 

—
 

Cap Brd Grt TR USD 
N

R 
—

 
p

 Industrials 
12.5 

1.53
Alpha 

-2.86 
-0.09 

a
 Technology 

32.9 
1.29

Beta 
1.09 

1.02 
Regional Exposure 

Stocks %
 

Rel Std Index 
k

 D
efensive 

18.7 
0.81

R-Squared 
84.38 

99.12 
Am

ericas 
100.0 

1.01 
s

 Consum
er Defensive 

1.2 
0.19

12-M
onth Yield 

0.44%
 

Greater Europe 
0.0 

0.00 
d

 Healthcare 
17.4 

1.27
Potential Cap Gains Exp 

33.06%
 

Greater Asia 
0.0 

0.00 
f

 Utilities 
0.0 

0.00 
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M
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Objective: 
Grow
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M
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 Initial Purchase: 
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il 
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M
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plete or accurate. Except as otherw
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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
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Vanguard M
id-Cap Value 

Index A
dm

iral (U
SD

) 
Perform

ance 03-31-2022 
2

 
Quarterly Returns 

1st Qtr 
2nd Qtr 

3rd Qtr 
4th Qtr 

Total %
 

99 
2020 

-31.36 
18.65 

6.58 
18.14 

2.54 
2021 

13.70 
4.84 

-0.19 
8.21 

28.76 
2022 

0.04 
—

 
—

 
—

 
0.04 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 

13.28 
14.10 

10.45 
12.37 

13.83 
Std 03-31-2022 

13.28 
—

 
10.45 

12.37 
13.83 

Total Return 
13.28 

14.10 
10.45 

12.37 
13.83 

+/- Std Index 
-2.36 

-4.83 
-5.53 

-2.27 
—

 
+/- Cat Index 

1.83 
0.41 

0.46 
0.36 

—
 

%
 Rank Cat 

26 
41 

32 
12 

_
 

N
o. in Cat 

408 
390 

354 
263 

2011 

Subsidized 
Unsubsidized 

26.77 
7-day Yield 

—
 

—
 

-0.29 
30-day SEC Yield 04-18-22 

1.92 
1.92 

-2.40 
Perform

ance Disclosure 
1.10 

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 

M
orningstar A
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O
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M
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Q
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US Fund M
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Value 

Investm
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2
 

Equity
99 

Stocks %
 

G
row

th of $10,000 

Vanguard M
id-Cap Value 

Index Adm
iral 

35,603 
Category Average 
30,016 
Standard Index 
45,062 

Perform
ance Q

uartile 
_

 
(w

ithin category) 

03-22 

77.51 
N

AV/Price 

H
istory 

0.04 
Total Return %

 

4.63 
+/- Standard Index 

1.86 
+/- Category Index 

—
 

%
 Rank Cat 

417 
N

o. of Funds in Cat 

N
et Assets 

2
 

100 

(
 

2012 

30.47 
16.02 

0.02 
-2.48 

57 
425 

2
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2013 

41.30 
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5.27 
4.20 

25 
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2014 

46.30 
13.98 

0.30 
-0.77 
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460 
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2015 

44.54 
-1.80 
-3.18 
2.98 

17 
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2016 

50.31 
15.26 

3.30 
-4.74 

71 
399 

Long %
 

0.72 
97.48 
1.79 
0.00 
0.00 
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2017 

57.74 
17.04 
-4.79 
3.70 

13 
405 
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2018 

49.33 
-12.42 

-8.04 
-0.13 

45 
417 
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2019 

61.79 
27.99 
-3.49 
0.93 

32 
422 
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2020 

61.61 
2.54 

-15.86 
-2.42 

55 
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0.05 
0.42 
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does not guarantee future results. The investm
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Share Chg 
Share 

Holdings :
Short %

A
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llocation %
 

N
et %

 

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than 

Cash 
0.72 

their original cost. 
US Stocks 

97.48 
Current perform

ance m
ay be low

er or higher than return data 
N

on-US Stocks 
1.79 

quoted herein. For perform
ance data current to the m

ost recent 
Bonds 

0.00 
m

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

w
.vanguard.com

. 
Other/N

ot Clsfd 
0.00 

principal value of an investm
ent w

ill fluctuate; thus an investor's 

Fees and Expenses 
Total 

100.00 
100.00 

Sales Charges 

since 
Am

ount 
207 Total Stocks , 0 Total Fixed-Incom

e, 
%

0.00 
02-2022 

17%
 Turnover Ratio

0.00 
T

 
7 m

il 
Occidental Petroleum

 Corp 
1.39

0.00 
T

 
4 m

il 
W

elltow
er Inc 

1.19
0.00 
0.00 

T
 

2 m
il 

N
ucor Corp 

1.18 
6 m

il 
Corteva Inc 

1.16
Y

 
T

 
3 m

il 
Valero Energy Corp 

1.15 
0.00 

Equity Style 
Portfolio Statistics 

Port 
Rel 
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Front-End Load %

 
N
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Value
Blend
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th

LargeMidSmall

Avg 
Index 

Cat 
Y

 
1 m

il 
M

otorola Solutions Inc 
1.13 

D
eferred Load %

 
N

A
 

P/E Ratio TTM
 

16.3 
0.75 

1.11 
Y

 
7 m

il 
Carrier Global Corp Ordinary Shares 

1.09 
P/C Ratio TTM

 
11.9 

0.70 
0.97 

Y
 

6 m
il 

The Kroger Co 
1.05 

Fund Expenses 
P/B Ratio TTM

 
2.4 

0.56 
1.16 

T
 

2 m
il 

Arthur J. Gallagher &
 Co 

1.01 
M

anagem
ent Fees %

 
0.06 

Geo Avg M
kt Cap 

23975 
0.11 

1.70 
$m

il 
T

 
2 m

il 
Dollar Tree Inc 

1.00 
12b1 Expense %

 
N

A 
1 m

il 
AvalonBay Com

m
unities Inc 

0.96
N

et Expense Ratio %
 

0.07 
T

 
Fixed-Incom

e Style 
T

 
939,622 

Am
eriprise Financial Inc 

0.93
G

ross Expense Ratio %
 

0.07 
Avg Eff M

aturity 
—

 
3 m

il 
Consolidated Edison Inc 

0.93
T

Risk and Return Profile 
Ltd

M
od

Ext

HighMedLow

Avg Eff Duration 
—

 
T

 
2 m

il 
International Flavors &

 Fragrances 
0.92

Avg W
td Coupon 

—
 

8 m
il 

Baker Hughes Co Class A 
0.91

3 Yr 
5 Yr 

10 Yr 
390 funds 

354 funds 
263 funds 

Avg W
td Price 

—
 
T
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Rel Std Index

M
orningstar Risk 

-Avg 
-Avg 

-Avg 
h

 Cyclical 
44.8 

1.49
M

orningstar Return 
Avg 

+Avg 
+Avg 
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uality B
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n —

 
Bond %

 
r
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5.8 
2.52
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—

 
3 Yr 

5 Yr 
10 Yr 

t
 Consum

er Cyclical 
9.7 

0.82
AA 

—
 

Standard Deviation 
21.51 

18.64 
15.22 

y
 Financial Services 

16.7 
1.26

A
—

 
M

ean 
14.10 

10.45 
12.37 

u
 Real Estate 

12.6 
4.64

BBB 
—

 
Sharpe Ratio 

0.69 
0.57 

0.81 
BB 

—
 
j

 Sensitive 
30.1 

0.64 
B

—
 
i

 Com
m

unication Services 
3.6 

0.39
M

PT Statistics 
Standard Index 

Best Fit Index 
M

orningstar US M
id 

o
 Energy 

7.8 
2.02

Below
 B 

—
 

Cap Brd Val TR USD 
N

R 
—

 
p

 Industrials 
10.2 

1.25
Alpha 

-5.38 
0.10 

a
 Technology 

8.4 
0.33

Beta 
1.11 

0.97 
Regional Exposure 

Stocks %
 

Rel Std Index 
k

 D
efensive 

25.1 
1.10

R-Squared 
84.05 

99.28 
Am

ericas 
98.2 

0.99 
s

 Consum
er Defensive 

6.5 
0.99

12-M
onth Yield 

1.87%
 

Greater Europe 
1.3 

1.33 
d

 Healthcare 
7.3 

0.53
Potential Cap Gains Exp 

21.96%
 

Greater Asia 
0.5 

11.09 
f

 Utilities 
11.4 

4.15 
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Tenure: 

15.7 Years 
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M
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M
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Category Index 

M
orningstar Cat 

Q
Q
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M

orningstar M
od 

M
orningstar 

US Fund Target-Date
Vanguard Target Retirem

ent 
2015 Fund (U

SD
) 

Perform
ance 03-31-2022 
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Quarterly Returns 
1st Qtr 

2nd Qtr 
3rd Qtr 

4th Qtr 
Total %
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2020 
-7.44 

8.90 
3.53 

5.72 
10.32 

2021 
0.32 

3.42 
-0.18 

2.14 
5.78 

2022 
-4.79 

—
 

—
 

—
 

-4.79 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 

0.39 
6.20 

5.95 
6.20 

6.07 
Std 03-31-2022 

0.39 
—

 
5.95 

6.20 
6.07 

Total Return 
0.39 

6.20 
5.95 

6.20 
6.07 

+/- Std Index 
-1.86 

-2.68 
-2.07 

-1.15 
—

 
+/- Cat Index 

-2.17 
-1.56 

-1.05 
-0.10 

—
 

%
 Rank Cat 

74 
81 

78 
67 

&
 

N
o. in Cat 

126 
117 

89 
45 

2011 

Subsidized 
Unsubsidized 

12.30 
7-day Yield 

—
 

—
 

1.71 
30-day SEC Yield 04-14-22 

2.14 
2.14 

1.12 
Perform

ance Disclosure 
-1.19 

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

19 
derived from

 a w
eighted average of the three-, five-, and 10-year 

157
(if applicable) M

orningstar m
etrics. 

The perform
ance data quoted represents past perform

ance and 

117 US Fund Target-Date 
Tgt Risk TR USD 

4
 

44 

&
 

2013 

14.77 
13.00 
-1.31 
2.50 

21 
178 

2015 

4
 

53 

(
 

2016 

14.51 
6.16 

-2.41 
-0.94 

56 
131 

Long %
 

14.09 
18.05 
12.12 
66.25 
0.52 

Lifetim
e M

od 2015 
2015 

TR USD 
Investm

ent Style
4

 
Fixed-Incom
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60 

Bond %
 

G
row

th of $10,000 

Vanguard Target Retirem
ent 

2015 Fund 
19,890 
Category Average 
18,535 
Standard Index 
22,075 

Perform
ance Q

uartile 
_

 
(w

ithin category) 

03-22 

13.91 
N

AV/Price 

-4.79 
Total Return %

 

H
istory 

0.40 
+/- Standard Index 

0.46 
+/- Category Index 

—
 

%
 Rank Cat 
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N

o. of Funds in Cat 
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et Assets 
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2012 

13.38 
11.37 
-0.68 
-0.13 

34 
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2014 

15.29 
6.56 
1.67 
1.01 3 
182 

4
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2015 

14.23 
-0.46 
1.33 
1.26 

11 
158 

4
 

55 

*
 

2017 

15.33 
11.50 
-3.15 
0.11 

44 
122 

4
 

60 

&
 

2018 

13.86 
-2.97 
1.78 
0.56 

20 
142 

4
 

61 

(
 

2019 

15.18 
14.81 
-4.22 
-1.48 

69 
128 

4
 

64 

(
 

2020 

15.73 
10.32 
-2.50 
-2.35 

75 
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-4.41 
-2.53 
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llocation %
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shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than 

Cash 
3.07 

their original cost. 
US Stocks 

18.05 
Current perform

ance m
ay be low

er or higher than return data 
N

on-US Stocks 
12.12 

quoted herein. For perform
ance data current to the m

ost recent 
Bonds 

66.24 
m

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

w
.vanguard.com

. 
Other/N

ot Clsfd 
0.52 

principal value of an investm
ent w

ill fluctuate; thus an investor's 

Fees and Expenses 
Total 

100.00 
111.03 

Sales Charges 

since 
Am

ount 
10,144 Total Stocks , 18,633 Total Fixed-Incom

e, 
%

11.02 
02-2022 

4%
 Turnover Ratio

0.00 
Y

 
727 m

il 
Vanguard Total Bond M

arket II Idx 
36.03

0.00 
Y

 
18 m

il 
Vanguard Total Stock M

kt Idx Instl 
18.22

0.01 
0.00 

Y
 

134 m
il 

Vanguard Shrt-Term
 Infl-Prot Sec I 

16.36 

Y
 

118 m
il 

Vanguard Total Intl Bd II Idx Insl 
15.90

11.03 
T

 
134 m

il 
Vanguard Total Intl Stock Index Inv 
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Equity Style 

Portfolio Statistics 
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Rel

Front-End Load %
 

N
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Value
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th
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Avg 
Index 

Cat 
Sector W

eightings 
Stocks %

 
Rel Std Index 
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eferred Load %

 
N

A
 

P/E Ratio TTM
 

16.8 
1.03 

0.97 
h

 Cyclical 
36.0 

0.93
P/C Ratio TTM

 
12.7 

1.03 
0.97 

Fund Expenses 
r

 Basic M
aterials 

5.0 
0.90

P/B Ratio TTM
 

2.5 
1.06 

0.90 
M
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ent Fees %

 
0.00 

Geo Avg M
kt Cap 

68827 
1.49 

0.87 
t

 Consum
er Cyclical 

11.4 
1.16 

12b1 Expense %
 

N
A 
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il 

y
 Financial Services 

15.9 
0.99 

u
 Real Estate 

3.7 
0.49

N
et Expense Ratio %

 
0.08 

Fixed-Incom
e Style

G
ross Expense Ratio %

 
0.08 

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity 

7.57 
j

 Sensitive 
42.9 

1.11 

Risk and Return Profile 
Avg Eff Duration 

6.17 
i

 Com
m

unication Services 
7.9 

1.31 
Avg W

td Coupon 
1.79 

117 funds 
89 funds 

45 funds 
Avg W

td Price 
103.73 

p
 Industrials 

10.7 
0.94 

3 Yr 
5 Yr 

10 Yr 
o

 Energy 
4.2 

0.87 

M
orningstar Rating
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2Q
 

2Q
 

3Q
a

 Technology 
20.2 

1.21 
M

orningstar Risk 
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k
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21.1 
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M
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-Avg 
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s
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6.7 
0.95
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66.19

3 Yr 
5 Yr 

10 Yr 
d

 Healthcare 
11.6 

0.97
AA 

7.72
Standard Deviation 

6.99 
6.21 

5.86 
f

 Utilities 
2.7 

0.82
A 

13.23 
M
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6.20 

5.95 
6.20 

BBB 
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Sharpe Ratio 
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0.95 

BB 
0.00 
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M
PT Statistics 
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 B 
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M
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N
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N
R USD 

Alpha 
0.37 
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Rel Std Index 
Beta 
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0.91 
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ericas 
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1.02 

R-Squared 
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98.54 
Greater Europe 

17.5 
0.98 
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onth Yield 
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18.6 
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Potential Cap Gains Exp 
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3rd Qtr 

4th Qtr 
Total %
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2020 
-10.76 

11.40 
4.48 

7.86 
12.04 

2021 
1.28 

4.20 
-0.41 

2.91 
8.17 

2022 
-5.06 

—
 

—
 

—
 

-5.06 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 

1.39 
7.87 

7.27 
7.31 

6.47 
Std 03-31-2022 

1.39 
—

 
7.27 

7.31 
6.47 

Total Return 
1.39 
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7.27 

7.31 
6.47 

+/- Std Index 
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+/- Cat Index 
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-0.39 
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0.42 
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 Rank Cat 
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47 

39 
29 
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Subsidized 
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7-day Yield 
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—
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2.02 
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ance Disclosure 
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The Overall M
orningstar Rating is based on risk-adjusted returns, 
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derived from
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(if applicable) M
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1.54 
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2020 
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42 
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2016 

28.26 
6.95 

-1.62 
-0.71 
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N
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m
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w

w
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Sales Charges 

since 
Am

ount 
10,679 Total Stocks , 18,417 Total Fixed-Incom

e, 
%

9.22 
02-2022 

5%
 Turnover Ratio

0.00 
Y

 
1,450 m

il 
Vanguard Total Bond M

arket II Idx 
30.05

0.00 
Y

 
66 m

il 
Vanguard Total Stock M

kt Idx Instl 
27.37

0.01 
0.00 

T
 

464 m
il 

Vanguard Total Intl Stock Index Inv 
17.85 

Y
 

238 m
il 

Vanguard Total Intl Bd II Idx Insl 
13.37

9.23 
Y

 
197 m

il 
Vanguard Shrt-Term

 Infl-Prot Sec I 
10.03 

Equity Style 
Portfolio Statistics 

Port 
Rel 

Rel
Front-End Load %

 
N

A
 

Value
Blend

Grow
th

LargeMidSmall

Avg 
Index 

Cat 
Sector W

eightings 
Stocks %

 
Rel Std Index 

D
eferred Load %

 
N

A
 

P/E Ratio TTM
 

16.9 
1.03 

0.95 
h

 Cyclical 
35.9 

0.92
P/C Ratio TTM

 
12.8 

1.03 
0.94 

Fund Expenses 
r

 Basic M
aterials 

5.0 
0.89

P/B Ratio TTM
 

2.5 
1.07 

0.94 
M

anagem
ent Fees %

 
0.00 

Geo Avg M
kt Cap 

69782 
1.51 

0.94 
t

 Consum
er Cyclical 

11.4 
1.16 

12b1 Expense %
 

N
A 

$m
il 

y
 Financial Services 

15.8 
0.99 

u
 Real Estate 

3.7 
0.49

N
et Expense Ratio %

 
0.08 

Fixed-Incom
e Style

G
ross Expense Ratio %

 
0.08 

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity 

7.90 
j

 Sensitive 
43.0 

1.11 

Risk and Return Profile 
Avg Eff Duration 

6.41 
i

 Com
m

unication Services 
7.9 

1.31 
Avg W

td Coupon 
1.88 

159 funds 
127 funds 

64 funds 
Avg W

td Price 
103.50 

p
 Industrials 

10.6 
0.94 

3 Yr 
5 Yr 

10 Yr 
o

 Energy 
4.2 

0.87 

M
orningstar Rating

TM
 

3Q
 

3Q
 

4Q
a

 Technology 
20.3 

1.22 
M

orningstar Risk 
Avg 

Avg 
Avg 

k
 D

efensive 
21.1 

0.94
M

orningstar Return 
Avg 

Avg 
+Avg 

Credit Q
uality B

reakdow
n 02-28-2022 

Bond %
 
s

 Consum
er Defensive 

6.7 
0.95

AAA 
63.88

3 Yr 
5 Yr 

10 Yr 
d

 Healthcare 
11.7 

0.98
AA 

8.27
Standard Deviation 

9.18 
8.12 

7.32 
f

 Utilities 
2.7 

0.82
A 

14.13 
M

ean 
7.87 

7.27 
7.31 

BBB 
13.12

Sharpe Ratio 
0.80 

0.77 
0.92 

BB 
0.00 

B 
0.00

M
PT Statistics 

Standard Index 
Best Fit Index 
M

orningstar 
Below

 B 
0.38 

Lifetim
e M

od 2030 
N

R 
0.23

TR USD 
Alpha 

0.36 
0.42 

Regional Exposure 
Stocks %

 
Rel Std Index 

Beta 
0.83 

0.75 
Am

ericas 
64.7 

1.03 
R-Squared 

98.39 
98.85 

Greater Europe 
17.1 

0.95 
12-M

onth Yield 
2.27%

 
Greater Asia 

18.1 
0.93 

Potential Cap Gains Exp 
43.35%

 

50

O
perations 

Fam
ily: 

Vanguard 
Base Currency: 

USD 
Purchase Constraints: 

—
 

M
anager: 

M
ultiple 

Ticker: 
VTW

N
X 

Incept: 
06-07-2006 

Tenure: 
9.2 Years 

ISIN
: 

US92202E8057 
Type: 

M
F 

Objective: 
Asset Allocation 

M
inim

um
 Initial Purchase: 

$1,000 
Total Assets: 

$49,857.72 m
il 

©
2022 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by 
ß

®
 

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. 



Release date 03-31-2022 

M
orningstar A

nalyst Rating
TM

 

„
 

02-24-2022 

O
verall M

orningstar Rating
TM

 Standard Index 
Category Index 

M
orningstar Cat 

Q
Q
Q
Q

 
M

orningstar M
od 

M
orningstar 

US Fund Target-Date
Vanguard Target Retirem

ent 
2025 Fund (U

SD
) 

Perform
ance 03-31-2022 

4
 

Quarterly Returns 
1st Qtr 

2nd Qtr 
3rd Qtr 

4th Qtr 
Total %

 
68 

2020 
-12.95 

13.20 
5.17 

9.33 
13.30 

2021 
1.86 

4.79 
-0.65 

3.55 
9.80 

2022 
-5.51 

—
 

—
 

—
 

-5.51 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 

1.86 
8.92 

8.14 
8.04 

7.04 
Std 03-31-2022 

1.86 
—

 
8.14 

8.04 
7.04 

Total Return 
1.86 

8.92 
8.14 

8.04 
7.04 

+/- Std Index 
-0.39 

0.04 
0.12 

0.68 
—

 
+/- Cat Index 

-1.05 
0.07 

0.07 
0.43 

—
 

%
 Rank Cat 

42 
38 

32 
19 

&
 

N
o. in Cat 

226 
202 

168 
88 

2011 

Subsidized 
Unsubsidized 

12.27 
7-day Yield 

—
 

—
 

-0.37 
30-day SEC Yield 04-14-22 

1.86 
1.86 

-0.96 
Perform

ance Disclosure 
-0.61 

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

16 
derived from

 a w
eighted average of the three-, five-, and 10-year 

145
(if applicable) M

orningstar m
etrics. 

The perform
ance data quoted represents past perform

ance and 

202 US Fund Target-Date 
Tgt Risk TR USD 

4
 

69 

&
 

2013 

15.75 
18.14 

3.83 
1.87 

24 
181 

2025 

4
 

64 

&
 

2016 

16.35 
7.48 

-1.09 
-0.91 

23 
195 

Long %
 

11.01 
33.97 
21.97 
41.00 
0.39 

Lifetim
e M

od 2025 
2025 

TR USD 
Investm

ent Style
4

 
Equity

52 
Stocks %

 

G
row

th of $10,000 

Vanguard Target Retirem
ent 

2025 Fund 
23,552 
Category Average 
20,984 
Standard Index 
22,075 

Perform
ance Q

uartile 
_

 
(w

ithin category) 

03-22 

19.22 
N

AV/Price 

-5.51 
Total Return %

 

H
istory 

-0.32 
+/- Standard Index 

0.42 
+/- Category Index 

—
 

%
 Rank Cat 

231 
N

o. of Funds in Cat 

N
et Assets 

4
 

70 

*
 

2012 

13.59 
13.29 

1.25 
-0.37 

43 
154 

4
 

67 

&
 

2014 

16.53 
7.17 
2.28 
1.13 4 
185 

4
 

66 

&
 

2015 

15.62 
-0.85 
0.94 
1.21 

24 
206 

4
 

62 

&
 

2017 

18.50 
15.94 

1.28 
1.40 

21 
208 

4
 

61 

*
 

2018 

17.01 
-5.15 
-0.39 
-0.25 

42 
226 

4
 

60 

&
 

2019 

19.84 
19.63 

0.60 
0.26 

22 
232 

4
 

60 

*
 

2020 

21.54 
13.30 

0.47 
-0.37 

40 
214 

4
 

54 

(
 

2021 

20.34 
9.80 

-0.39 
-0.30 

57 
220 

4k 10k

20k

40k

60k
80k
100k

Portfolio A
nalysis 03-31-2022

does not guarantee future results. The investm
ent return and 

Top H
oldings 02-28-2022 

Share Chg 
Share 

Holdings :
Short %

A
sset A

llocation %
 

N
et %

 

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than 

Cash 
2.67 

their original cost. 
US Stocks 

33.97 
Current perform

ance m
ay be low

er or higher than return data 
N

on-US Stocks 
21.97 

quoted herein. For perform
ance data current to the m

ost recent 
Bonds 

41.00 
m

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

w
.vanguard.com

. 
Other/N

ot Clsfd 
0.39 

principal value of an investm
ent w

ill fluctuate; thus an investor's 

Fees and Expenses 
Total 

100.00 
108.35 

Sales Charges 

since 
Am

ount 
10,919 Total Stocks , 18,304 Total Fixed-Incom

e, 
%

8.35 
02-2022 

7%
 Turnover Ratio

0.00 
Y

 
142 m

il 
Vanguard Total Stock M

kt Idx Instl 
34.29

0.00 
Y

 
2,259 m

il 
Vanguard Total Bond M

arket II Idx 
27.20

0.01 
0.00 

T
 

1,002 m
il 

Vanguard Total Intl Stock Index Inv 
22.39 

Y
 

370 m
il 

Vanguard Total Intl Bd II Idx Insl 
12.07

8.35 
T

 
93 m

il 
Vanguard Shrt-Term

 Infl-Prot Sec I 
2.76 

Equity Style 
Portfolio Statistics 

Port 
Rel 

Rel
Front-End Load %

 
N

A
 

Value
Blend

Grow
th

LargeMidSmall

Avg 
Index 

Cat 
Sector W

eightings 
Stocks %

 
Rel Std Index 

D
eferred Load %

 
N

A
 

P/E Ratio TTM
 

16.9 
1.03 

0.95 
h

 Cyclical 
35.9 

0.92
P/C Ratio TTM

 
12.8 

1.03 
0.94 

Fund Expenses 
r

 Basic M
aterials 

5.0 
0.89

P/B Ratio TTM
 

2.5 
1.06 

0.93 
M

anagem
ent Fees %

 
0.00 

Geo Avg M
kt Cap 

69756 
1.51 

0.91 
t

 Consum
er Cyclical 

11.4 
1.16 

12b1 Expense %
 

N
A 

$m
il 

y
 Financial Services 

15.8 
0.99 

u
 Real Estate 

3.7 
0.49

N
et Expense Ratio %

 
0.08 

Fixed-Incom
e Style

G
ross Expense Ratio %

 
0.08 

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity 

8.67 
j

 Sensitive 
43.0 

1.11 

Risk and Return Profile 
Avg Eff Duration 

6.96 
i

 Com
m

unication Services 
7.9 

1.31 
Avg W

td Coupon 
2.09 

202 funds 
168 funds 

88 funds 
Avg W

td Price 
102.95 

p
 Industrials 

10.6 
0.94 

3 Yr 
5 Yr 

10 Yr 
o

 Energy 
4.2 

0.87 

M
orningstar Rating

TM
 

3Q
 

3Q
 

4Q
a

 Technology 
20.3 

1.22 
M

orningstar Risk 
Avg 

Avg 
Avg 

k
 D

efensive 
21.1 

0.94
M

orningstar Return 
Avg 

+Avg 
+Avg 

Credit Q
uality B

reakdow
n 02-28-2022 

Bond %
 
s

 Consum
er Defensive 

6.7 
0.95

AAA 
58.66

3 Yr 
5 Yr 

10 Yr 
d

 Healthcare 
11.7 

0.98
AA 

9.46
Standard Deviation 

10.84 
9.56 

8.46 
f

 Utilities 
2.7 

0.82
A 

16.18 
M

ean 
8.92 

8.14 
8.04 

BBB 
15.02

Sharpe Ratio 
0.78 

0.75 
0.88 

BB 
0.00 

B 
0.00

M
PT Statistics 

Standard Index 
Best Fit Index 
M

orningstar 
Below

 B 
0.43 

Lifetim
e M

od 2030 
N

R 
0.25

TR USD 
Alpha 

0.21 
0.30 

Regional Exposure 
Stocks %

 
Rel Std Index 

Beta 
0.98 

0.88 
Am

ericas 
64.7 

1.03 
R-Squared 

99.01 
99.16 

Greater Europe 
17.2 

0.95 
12-M

onth Yield 
1.99%

 
Greater Asia 

18.2 
0.93 

Potential Cap Gains Exp 
46.16%

 

51

O
perations 

Fam
ily: 

Vanguard 
Base Currency: 

USD 
Purchase Constraints: 

—
 

M
anager: 

M
ultiple 

Ticker: 
VTTVX 

Incept: 
10-27-2003 

Tenure: 
9.2 Years 

ISIN
: 

US92202E4098 
Type: 

M
F 

Objective: 
Asset Allocation 

M
inim

um
 Initial Purchase: 

$1,000 
Total Assets: 

$85,841.64 m
il 

©
2022 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by 
ß

®
 

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. 



Release date 03-31-2022 

M
orningstar A

nalyst Rating
TM

 

„
 

02-24-2022 

O
verall M

orningstar Rating
TM

 Standard Index 
Category Index 

M
orningstar Cat 

Q
Q
Q
Q

 
M

orningstar M
od 

M
orningstar 

US Fund Target-Date
Vanguard Target Retirem

ent 
2030 Fund (U

SD
) 

Perform
ance 03-31-2022 

4
 

Quarterly Returns 
1st Qtr 

2nd Qtr 
3rd Qtr 

4th Qtr 
Total %

 
75 

2020 
-14.76 

14.58 
5.70 

10.52 
14.10 

2021 
2.49 

5.25 
-0.78 

4.06 
11.38 

2022 
-5.65 

—
 

—
 

—
 

-5.65 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 

2.53 
9.84 

8.85 
8.68 

7.12 
Std 03-31-2022 

2.53 
—

 
8.85 

8.68 
7.12 

Total Return 
2.53 

9.84 
8.85 

8.68 
7.12 

+/- Std Index 
0.28 

0.96 
0.84 

1.33 
—

 
+/- Cat Index 

-0.79 
0.24 

0.10 
0.30 

—
 

%
 Rank Cat 

47 
46 

42 
23 

&
 

N
o. in Cat 

227 
201 

168 
93 

2011 

Subsidized 
Unsubsidized 

20.92 
7-day Yield 

—
 

—
 

-1.27 
30-day SEC Yield 04-14-22 

1.82 
1.82 

-1.86 
Perform

ance Disclosure 
-0.04 

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

22 
derived from

 a w
eighted average of the three-, five-, and 10-year 

205
(if applicable) M

orningstar m
etrics. 

The perform
ance data quoted represents past perform

ance and 

201 US Fund Target-Date 
Tgt Risk TR USD 

4
 

76 

&
 

2013 

27.64 
20.49 

6.18 
0.85 

25 
222 

2030 

4
 

71 

*
 

2016 

29.20 
7.85 

-0.72 
-1.41 

32 
221 

Long %
 

9.73 
38.98 
25.14 
32.97 
0.34 

Lifetim
e M

od 2030 
2030 

TR USD 
Investm

ent Style
4

 
Equity

60 
Stocks %

 

G
row

th of $10,000 

Vanguard Target Retirem
ent 

2030 Fund 
24,970 
Category Average 
22,256 
Standard Index 
22,075 

Perform
ance Q

uartile 
_

 
(w

ithin category) 

03-22 

36.25 
N

AV/Price 

-5.65 
Total Return %

 

H
istory 

-0.46 
+/- Standard Index 

0.34 
+/- Category Index 

—
 

%
 Rank Cat 

232 
N

o. of Funds in Cat 

N
et Assets 

4
 

78 

*
 

2012 

23.38 
14.24 

2.20 
-0.43 

38 
208 

4
 

74 

&
 

2014 

29.04 
7.17 
2.28 
1.16 5 
228 

4
 

73 

*
 

2015 

27.72 
-1.03 
0.76 
1.27 

31 
237 

4
 

70 

*
 

2017 

33.63 
17.52 

2.87 
0.93 

34 
234 

4
 

68 

*
 

2018 

30.82 
-5.86 
-1.10 
-0.03 

37 
239 

4
 

68 

*
 

2019 

36.45 
21.07 

2.05 
-0.17 

32 
241 

4
 

68 

*
 

2020 

40.55 
14.10 

1.28 
0.41 

38 
224 

4
 

63 

(
 

2021 

38.42 
11.38 

1.19 
-0.31 

61 
221 

4k 10k

20k

40k

60k
80k
100k

Portfolio A
nalysis 03-31-2022

does not guarantee future results. The investm
ent return and 

Top H
oldings 02-28-2022 

Share Chg 
Share 

Holdings :
Short %

A
sset A

llocation %
 

N
et %

 

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than 

Cash 
2.58 

their original cost. 
US Stocks 

38.98 
Current perform

ance m
ay be low

er or higher than return data 
N

on-US Stocks 
25.14 

quoted herein. For perform
ance data current to the m

ost recent 
Bonds 

32.96 
m

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

w
.vanguard.com

. 
Other/N

ot Clsfd 
0.34 

principal value of an investm
ent w

ill fluctuate; thus an investor's 

Fees and Expenses 
Total 

100.00 
107.16 

Sales Charges 

since 
Am

ount 
11,041 Total Stocks , 18,103 Total Fixed-Incom

e, 
%

7.15 
02-2022 

6%
 Turnover Ratio

0.00 
Y

 
166 m

il 
Vanguard Total Stock M

kt Idx Instl 
39.34

0.00 
1,170 m

il 
Vanguard Total Intl Stock Index Inv 

25.61
0.01 

T
 

0.00 
T

 
1,984 m

il 
Vanguard Total Bond M

arket II Idx 
23.39 

Y
 

323 m
il 

Vanguard Total Intl Bd II Idx Insl 
10.32

7.16 

Equity Style 
Portfolio Statistics 

Port 
Rel 

Rel 
Sector W

eightings 
Stocks %

 
Rel Std Index 

Front-End Load %
 

N
A

 
Value

Blend
Grow

th

LargeMidSmall

Avg 
Index 

Cat 
h

 Cyclical 
35.9 

0.92 
D

eferred Load %
 

N
A

 
P/E Ratio TTM

 
16.9 

1.03 
0.95 

r
 Basic M

aterials 
5.0 

0.89
P/C Ratio TTM

 
12.8 

1.03 
0.94 

t
 Consum

er Cyclical 
11.4 

1.16
Fund Expenses 

P/B Ratio TTM
 

2.5 
1.07 

0.92 
M

anagem
ent Fees %

 
0.00 

Geo Avg M
kt Cap 

69820 
1.51 

0.91 
y

 Financial Services 
15.8 

0.99 
$m

il 
u

 Real Estate 
3.7 

0.49
12b1 Expense %

 
N

A 
N

et Expense Ratio %
 

0.08 
j

 Sensitive 
43.0 

1.11
Fixed-Incom

e Style
G

ross Expense Ratio %
 

0.08 
Ltd

M
od

Ext

HighMedLow

Avg Eff M
aturity 

9.08 
i

 Com
m

unication Services 
7.9 

1.31 
Risk and Return Profile 

Avg Eff Duration 
7.25 

o
 Energy 

4.2 
0.87 

3 Yr 
5 Yr 

10 Yr 
Avg W

td Coupon 
2.21 

p
 Industrials 

10.6 
0.94 

201 funds 
168 funds 

93 funds 
Avg W

td Price 
102.65 

a
 Technology 

20.3 
1.22 

M
orningstar Rating

TM
 

3Q
 

3Q
 

4Q
 

k
 D

efensive 
21.1 

0.94
M

orningstar Risk 
Avg 

Avg 
Avg 

s
 Consum

er Defensive 
6.7 

0.95
M

orningstar Return 
Avg 

Avg 
+Avg 

Credit Q
uality B

reakdow
n 02-28-2022 

Bond %
 
d

 Healthcare 
11.7 

0.98
AAA 

55.90
3 Yr 

5 Yr 
10 Yr 

f
 Utilities 

2.7 
0.82

AA 
10.08

Standard Deviation 
12.10 

10.68 
9.41 

A 
17.26 

M
ean 

9.84 
8.85 

8.68 
BBB 

16.04
Sharpe Ratio 

0.78 
0.75 

0.87 
BB 

0.00 
B 

0.00
M

PT Statistics 
Standard Index 

Best Fit Index 
M

orningstar 
Below

 B 
0.46 

Lifetim
e M

od 2035 
N

R 
0.27

TR USD 
Alpha 

0.23 
0.64 

Regional Exposure 
Stocks %

 
Rel Std Index 

Beta 
1.09 

0.86 
Am

ericas 
64.7 

1.03 
R-Squared 

99.21 
99.22 

Greater Europe 
17.1 

0.95 
12-M

onth Yield 
1.95%

 
Greater Asia 

18.1 
0.93 

Potential Cap Gains Exp 
50.16%

 

52

O
perations 

Fam
ily: 

Vanguard 
Base Currency: 

USD 
Purchase Constraints: 

—
 

M
anager: 

M
ultiple 

Ticker: 
VTHRX 

Incept: 
06-07-2006 

Tenure: 
9.2 Years 

ISIN
: 

US92202E8883 
Type: 

M
F 

Objective: 
Asset Allocation 

M
inim

um
 Initial Purchase: 

$1,000 
Total Assets: 

$87,567.40 m
il 

©
2022 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by 
ß

®
 

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. 



Release date 03-31-2022 

M
orningstar A

nalyst Rating
TM

 

„
 

02-24-2022 

O
verall M

orningstar Rating
TM

 Standard Index 
Category Index 

M
orningstar Cat 

Q
Q
Q
Q

 
M

orningstar M
od 

M
orningstar 

US Fund Target-Date
Vanguard Target Retirem

ent 
2035 Fund (U

SD
) 

Perform
ance 03-31-2022 

4
 

Quarterly Returns 
1st Qtr 

2nd Qtr 
3rd Qtr 

4th Qtr 
Total %

 
82 

2020 
-16.52 

15.90 
6.29 

11.62 
14.79 

2021 
3.17 

5.65 
-0.87 

4.55 
12.96 

2022 
-5.66 

—
 

—
 

—
 

-5.66 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 

3.29 
10.77 

9.57 
9.31 

7.84 
Std 03-31-2022 

3.29 
—

 
9.57 

9.31 
7.84 

Total Return 
3.29 

10.77 
9.57 

9.31 
7.84 

+/- Std Index 
1.03 

1.89 
1.56 

1.96 
—

 
+/- Cat Index 

-0.60 
0.35 

0.13 
0.29 

—
 

%
 Rank Cat 

44 
50 

48 
28 

&
 

N
o. in Cat 

219 
199 

165 
85 

2011 

Subsidized 
Unsubsidized 

12.51 
7-day Yield 

—
 

—
 

-2.24 
30-day SEC Yield 04-14-22 

1.86 
1.86 

-2.83 
Perform

ance Disclosure 
0.04 

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

19 
derived from

 a w
eighted average of the three-, five-, and 10-year 

139
(if applicable) M

orningstar m
etrics. 

The perform
ance data quoted represents past perform

ance and 

199 US Fund Target-Date 
Tgt Risk TR USD 

4
 

83 

&
 

2013 

16.98 
22.82 

8.52 
0.79 

23 
181 

2035 

4
 

79 

*
 

2016 

17.74 
8.26 

-0.31 
-1.80 

32 
195 

Long %
 

8.27 
43.23 
28.02 
25.87 
0.27 

Lifetim
e M

od 2035 
2035 

TR USD 
Investm

ent Style
4

 
Equity

67 
Stocks %

 

G
row

th of $10,000 

Vanguard Target Retirem
ent 

2035 Fund 
26,423 
Category Average 
24,239 
Standard Index 
22,075 

Perform
ance Q

uartile 
_

 
(w

ithin category) 

03-22 

22.49 
N

AV/Price 

-5.66 
Total Return %

 

H
istory 

-0.47 
+/- Standard Index 

0.16 
+/- Category Index 

—
 

%
 Rank Cat 

224 
N

o. of Funds in Cat 

N
et Assets 

4
 

85 

*
 

2012 

14.09 
15.16 

3.12 
-0.20 

40 
154 

4
 

81 

&
 

2014 

17.84 
7.24 
2.35 
1.44 

10 
185 

4
 

81 

*
 

2015 

16.84 
-1.26 
0.53 
1.32 

37 
205 

4
 

77 

*
 

2017 

20.69 
19.12 

4.46 
0.60 

35 
208 

4
 

75 

*
 

2018 

18.82 
-6.58 
-1.82 
0.24 

32 
221 

4
 

75 

*
 

2019 

22.52 
22.44 

3.41 
-0.60 

42 
229 

4
 

75 

*
 

2020 

25.22 
14.79 

1.97 
1.41 

43 
207 

4
 

70 

)
 

2021 

23.84 
12.96 

2.77 
-0.67 

79 
213 

4k 10k

20k

40k

60k
80k
100k

Portfolio A
nalysis 03-31-2022

does not guarantee future results. The investm
ent return and 

Top H
oldings 02-28-2022 

Share Chg 
Share 

Holdings :
Short %

A
sset A

llocation %
 

N
et %

 

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than 

Cash 
2.61 

their original cost. 
US Stocks 

43.23 
Current perform

ance m
ay be low

er or higher than return data 
N

on-US Stocks 
28.02 

quoted herein. For perform
ance data current to the m

ost recent 
Bonds 

25.86 
m

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

w
.vanguard.com

. 
Other/N

ot Clsfd 
0.27 

principal value of an investm
ent w

ill fluctuate; thus an investor's 

Fees and Expenses 
Total 

100.00 
105.66 

Sales Charges 

since 
Am

ount 
11,116 Total Stocks , 17,731 Total Fixed-Incom

e, 
%

5.66 
02-2022 

6%
 Turnover Ratio

0.00 
T

 
178 m

il 
Vanguard Total Stock M

kt Idx Instl 
43.63

0.00 
1,266 m

il 
Vanguard Total Intl Stock Index Inv 

28.56
0.01 

T
 

0.00 
T

 
1,508 m

il 
Vanguard Total Bond M

arket II Idx 
18.32 

Y
 

247 m
il 

Vanguard Total Intl Bd II Idx Insl 
8.13

5.66 

Equity Style 
Portfolio Statistics 

Port 
Rel 

Rel 
Sector W

eightings 
Stocks %

 
Rel Std Index 

Front-End Load %
 

N
A

 
Value

Blend
Grow

th

LargeMidSmall

Avg 
Index 

Cat 
h

 Cyclical 
35.9 

0.92 
D

eferred Load %
 

N
A

 
P/E Ratio TTM

 
16.9 

1.03 
0.96 

r
 Basic M

aterials 
5.0 

0.89
P/C Ratio TTM

 
12.8 

1.03 
0.95 

t
 Consum

er Cyclical 
11.4 

1.16
Fund Expenses 

P/B Ratio TTM
 

2.5 
1.06 

0.93 
M

anagem
ent Fees %

 
0.00 

Geo Avg M
kt Cap 

69693 
1.51 

0.92 
y

 Financial Services 
15.8 

0.99 
$m

il 
u

 Real Estate 
3.7 

0.49
12b1 Expense %

 
N

A 
N

et Expense Ratio %
 

0.08 
j

 Sensitive 
43.0 

1.11
Fixed-Incom

e Style
G

ross Expense Ratio %
 

0.08 
Ltd

M
od

Ext

HighMedLow

Avg Eff M
aturity 

9.08 
i

 Com
m

unication Services 
7.9 

1.31 
Risk and Return Profile 

Avg Eff Duration 
7.25 

o
 Energy 

4.2 
0.87 

3 Yr 
5 Yr 

10 Yr 
Avg W

td Coupon 
2.21 

p
 Industrials 

10.6 
0.94 

199 funds 
165 funds 

85 funds 
Avg W

td Price 
102.66 

a
 Technology 

20.3 
1.22 

M
orningstar Rating

TM
 

3Q
 

3Q
 

4Q
 

k
 D

efensive 
21.1 

0.94
M

orningstar Risk 
Avg 

Avg 
-Avg 

s
 Consum

er Defensive 
6.7 

0.95
M

orningstar Return 
Avg 

Avg 
+Avg 

Credit Q
uality B

reakdow
n 02-28-2022 

Bond %
 
d

 Healthcare 
11.7 

0.98
AAA 

55.84
3 Yr 

5 Yr 
10 Yr 

f
 Utilities 

2.7 
0.82

AA 
10.11

Standard Deviation 
13.35 

11.79 
10.37 

A 
17.28 

M
ean 

10.77 
9.57 

9.31 
BBB 

16.04
Sharpe Ratio 

0.78 
0.74 

0.85 
BB 

0.00 
B 

0.00
M

PT Statistics 
Standard Index 

Best Fit Index 
M

orningstar 
Below

 B 
0.46 

Lifetim
e M

od 2035 
N

R 
0.27

TR USD 
Alpha 

0.28 
0.73 

Regional Exposure 
Stocks %

 
Rel Std Index 

Beta 
1.21 

0.95 
Am

ericas 
64.6 

1.03 
R-Squared 

99.15 
99.28 

Greater Europe 
17.2 

0.96 
12-M

onth Yield 
2.10%

 
Greater Asia 

18.2 
0.94 

Potential Cap Gains Exp 
55.22%

 

53

O
perations 

Fam
ily: 

Vanguard 
Base Currency: 

USD 
Purchase Constraints: 

—
 

M
anager: 

M
ultiple 

Ticker: 
VTTHX 

Incept: 
10-27-2003 

Tenure: 
9.2 Years 

ISIN
: 

US92202E5087 
Type: 

M
F 

Objective: 
Asset Allocation 

M
inim

um
 Initial Purchase: 

$1,000 
Total Assets: 

$84,990.12 m
il 

©
2022 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by 
ß

®
 

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. 



Release date 03-31-2022 

M
orningstar A

nalyst Rating
TM

 

„
 

02-24-2022 

O
verall M

orningstar Rating
TM

 Standard Index 
Category Index 

M
orningstar Cat 

Q
Q
Q
Q

 
M

orningstar M
od 

M
orningstar 

US Fund Target-Date
Vanguard Target Retirem

ent 
2040 Fund (U

SD
) 

Perform
ance 03-31-2022 

4
 

Quarterly Returns 
1st Qtr 

2nd Qtr 
3rd Qtr 

4th Qtr 
Total %

 
84 

2020 
-18.25 

17.29 
6.80 

12.76 
15.47 

2021 
3.82 

6.11 
-0.98 

5.02 
14.56 

2022 
-5.66 

—
 

—
 

—
 

-5.66 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 

4.10 
11.68 

10.28 
9.85 

7.78 
Std 03-31-2022 

4.10 
—

 
10.28 

9.85 
7.78 

Total Return 
4.10 

11.68 
10.28 

9.85 
7.78 

+/- Std Index 
1.84 

2.80 
2.26 

2.50 
—

 
+/- Cat Index 

-0.37 
0.55 

0.30 
0.43 

—
 

%
 Rank Cat 

47 
50 

41 
28 

&
 

N
o. in Cat 

221 
201 

168 
93 

2011 

Subsidized 
Unsubsidized 

20.50 
7-day Yield 

—
 

—
 

-2.55 
30-day SEC Yield 04-14-22 

1.90 
1.90 

-3.14 
Perform

ance Disclosure 
0.30 

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

19 
derived from

 a w
eighted average of the three-, five-, and 10-year 

202
(if applicable) M

orningstar m
etrics. 

The perform
ance data quoted represents past perform

ance and 

201 US Fund Target-Date 
Tgt Risk TR USD 

4
 

89 

&
 

2013 

28.32 
24.37 
10.07 

1.32 
15 

218 

2040 

4
 

86 

*
 

2016 

30.21 
8.73 
0.16 

-1.88 
27 

221 

Long %
 

6.77 
47.53 
30.80 
18.83 
0.20 

Lifetim
e M

od 2040 
2040 

TR USD 
Investm

ent Style
4

 
Equity

75 
Stocks %

 

G
row

th of $10,000 

Vanguard Target Retirem
ent 

2040 Fund 
27,769 
Category Average 
24,827 
Standard Index 
22,075 

Perform
ance Q

uartile 
_

 
(w

ithin category) 

03-22 

39.65 
N

AV/Price 

-5.66 
Total Return %

 

H
istory 

-0.47 
+/- Standard Index 

-0.06 
+/- Category Index 

—
 

%
 Rank Cat 

227 
N

o. of Funds in Cat 

N
et Assets 

4
 

89 

*
 

2012 

23.18 
15.56 

3.52 
-0.15 

31 
204 

4
 

88 

&
 

2014 

29.76 
7.15 
2.26 
1.63 

12 
227 

4
 

88 

*
 

2015 

28.45 
-1.59 
0.21 
1.25 

43 
237 

4
 

84 

&
 

2017 

35.77 
20.71 

6.05 
0.84 

25 
234 

4
 

83 

*
 

2018 

32.31 
-7.32 
-2.57 
0.33 

37 
239 

4
 

82 

*
 

2019 

39.13 
23.86 

4.83 
-0.49 

43 
241 

4
 

83 

*
 

2020 

44.27 
15.47 

2.65 
2.38 

40 
218 

4
 

76 

)
 

2021 

42.03 
14.56 

4.37 
-0.80 

81 
215 

4k 10k

20k

40k

60k
80k
100k

Portfolio A
nalysis 03-31-2022

does not guarantee future results. The investm
ent return and 

Top H
oldings 02-28-2022 

Share Chg 
Share 

Holdings :
Short %

A
sset A

llocation %
 

N
et %

 

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than 

Cash 
2.63 

their original cost. 
US Stocks 

47.53 
Current perform

ance m
ay be low

er or higher than return data 
N

on-US Stocks 
30.80 

quoted herein. For perform
ance data current to the m

ost recent 
Bonds 

18.83 
m

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

w
.vanguard.com

. 
Other/N

ot Clsfd 
0.20 

principal value of an investm
ent w

ill fluctuate; thus an investor's 

Fees and Expenses 
Total 

100.00 
104.13 

Sales Charges 

since 
Am

ount 
11,177 Total Stocks , 17,166 Total Fixed-Incom

e, 
%

4.13 
02-2022 

7%
 Turnover Ratio

0.00 
T

 
170 m

il 
Vanguard Total Stock M

kt Idx Instl 
47.97

0.00 
1,204 m

il 
Vanguard Total Intl Stock Index Inv 

31.38
0.00 

T
 

0.00 
T

 
951 m

il 
Vanguard Total Bond M

arket II Idx 
13.36 

Y
 

155 m
il 

Vanguard Total Intl Bd II Idx Insl 
5.90

4.14 

Equity Style 
Portfolio Statistics 

Port 
Rel 

Rel 
Sector W

eightings 
Stocks %

 
Rel Std Index 

Front-End Load %
 

N
A

 
Value

Blend
Grow

th

LargeMidSmall

Avg 
Index 

Cat 
h

 Cyclical 
35.9 

0.92 
D

eferred Load %
 

N
A

 
P/E Ratio TTM

 
16.9 

1.03 
0.97 

r
 Basic M

aterials 
5.0 

0.89
P/C Ratio TTM

 
12.8 

1.03 
0.96 

t
 Consum

er Cyclical 
11.4 

1.16
Fund Expenses 

P/B Ratio TTM
 

2.5 
1.06 

0.94 
M

anagem
ent Fees %

 
0.00 

Geo Avg M
kt Cap 

69705 
1.51 

0.97 
y

 Financial Services 
15.8 

0.99 
$m

il 
u

 Real Estate 
3.7 

0.49
12b1 Expense %

 
N

A 
N

et Expense Ratio %
 

0.08 
j

 Sensitive 
43.0 

1.11
Fixed-Incom

e Style
G

ross Expense Ratio %
 

0.08 
Ltd

M
od

Ext

HighMedLow

Avg Eff M
aturity 

9.08 
i

 Com
m

unication Services 
7.9 

1.31 
Risk and Return Profile 

Avg Eff Duration 
7.25 

o
 Energy 

4.2 
0.87 

3 Yr 
5 Yr 

10 Yr 
Avg W

td Coupon 
2.21 

p
 Industrials 

10.6 
0.94 

201 funds 
168 funds 

93 funds 
Avg W

td Price 
—

 
a

 Technology 
20.3 

1.22 
M

orningstar Rating
TM

 
3Q

 
3Q

 
4Q

 
k

 D
efensive 

21.1 
0.94

M
orningstar Risk 

Avg 
Avg 

-Avg 
s

 Consum
er Defensive 

6.7 
0.95

M
orningstar Return 

Avg 
Avg 

+Avg 
Credit Q

uality B
reakdow

n 02-28-2022 
Bond %

 
d

 Healthcare 
11.7 

0.98
AAA 

55.90
3 Yr 

5 Yr 
10 Yr 

f
 Utilities 

2.7 
0.82

AA 
10.08

Standard Deviation 
14.60 

12.90 
11.27 

A 
17.26 

M
ean 

11.68 
10.28 

9.85 
BBB 

16.04
Sharpe Ratio 

0.78 
0.74 

0.84 
BB 

0.00 
B 

0.00
M

PT Statistics 
Standard Index 

Best Fit Index 
M

orningstar US 
Below

 B 
0.46 

M
od Agg Tgt Alloc 

N
R 

0.27
N

R USD 
Alpha 

0.33 
-1.12 

Regional Exposure 
Stocks %

 
Rel Std Index 

Beta 
1.32 

1.05 
Am

ericas 
64.6 

1.03 
R-Squared 

98.96 
99.34 

Greater Europe 
17.2 

0.96 
12-M

onth Yield 
2.12%

 
Greater Asia 

18.2 
0.94 

Potential Cap Gains Exp 
23.59%

 

54

O
perations 

Fam
ily: 

Vanguard 
Base Currency: 

USD 
Purchase Constraints: 

—
 

M
anager: 

M
ultiple 

Ticker: 
VFORX 

Incept: 
06-07-2006 

Tenure: 
9.2 Years 

ISIN
: 

US92202E8701 
Type: 

M
F 

Objective: 
Asset Allocation 

M
inim

um
 Initial Purchase: 

$1,000 
Total Assets: 

$73,507.97 m
il 

©
2022 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by 
ß

®
 

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. 



Release date 03-31-2022 

M
orningstar A

nalyst Rating
TM

 

„
 

02-24-2022 

O
verall M

orningstar Rating
TM

 Standard Index 
Category Index 

M
orningstar Cat 

Q
Q
Q
Q

 
M

orningstar M
od 

M
orningstar 

US Fund Target-Date
Vanguard Target Retirem

ent 
2045 Fund (U

SD
) 

Perform
ance 03-31-2022 

4
 

Quarterly Returns 
1st Qtr 

2nd Qtr 
3rd Qtr 

4th Qtr 
Total %

 
84 

2020 
-19.88 

18.70 
7.36 

13.90 
16.30 

2021 
4.47 

6.55 
-1.08 

5.49 
16.16 

2022 
-5.67 

—
 

—
 

—
 

-5.67 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 

4.88 
12.61 

10.89 
10.19 

8.49 
Std 03-31-2022 

4.88 
—

 
10.89 

10.19 
8.49 

Total Return 
4.88 

12.61 
10.89 

10.19 
8.49 

+/- Std Index 
2.62 

3.73 
2.87 

2.84 
—

 
+/- Cat Index 

0.08 
1.07 

0.64 
0.63 

—
 

%
 Rank Cat 

42 
36 

33 
19 

&
 

N
o. in Cat 

219 
199 

165 
84 

2011 

Subsidized 
Unsubsidized 

12.87 
7-day Yield 

—
 

—
 

-2.51 
30-day SEC Yield 04-14-22 

1.93 
1.93 

-3.11 
Perform

ance Disclosure 
0.67 

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

14 
derived from

 a w
eighted average of the three-, five-, and 10-year 

139
(if applicable) M

orningstar m
etrics. 

The perform
ance data quoted represents past perform

ance and 

199 US Fund Target-Date 
Tgt Risk TR USD 

4
 

89 

*
 

2013 

17.76 
24.37 
10.06 

1.30 
26 

180 

2045 

4
 

88 

*
 

2016 

18.89 
8.87 
0.30 

-1.97 
28 

195 

Long %
 

5.33 
51.92 
33.58 
11.65 
0.13 

Lifetim
e M

od 2045 
2045 

TR USD 
Investm

ent Style
4

 
Equity

83 
Stocks %

 

G
row

th of $10,000 

Vanguard Target Retirem
ent 

2045 Fund 
28,649 
Category Average 
26,139 
Standard Index 
22,075 

Perform
ance Q

uartile 
_

 
(w

ithin category) 

03-22 

26.77 
N

AV/Price 

-5.67 
Total Return %

 

H
istory 

-0.49 
+/- Standard Index 

-0.23 
+/- Category Index 

—
 

%
 Rank Cat 

224 
N

o. of Funds in Cat 

N
et Assets 

4
 

89 

*
 

2012 

14.55 
15.58 

3.54 
-0.26 

43 
145 

4
 

88 

&
 

2014 

18.65 
7.16 
2.27 
1.91 

12 
185 

4
 

89 

*
 

2015 

17.78 
-1.57 
0.22 
1.45 

42 
206 

4
 

88 

*
 

2017 

22.50 
21.42 

6.77 
0.89 

26 
208 

4
 

88 

*
 

2018 

20.21 
-7.90 
-3.14 
0.27 

43 
221 

4
 

89 

*
 

2019 

24.70 
24.94 

5.91 
-0.03 

43 
229 

4
 

90 

*
 

2020 

28.19 
16.30 

3.48 
3.35 

36 
207 

4
 

84 

(
 

2021 

28.38 
16.16 

5.97 
-0.20 

68 
213 

4k 10k

20k

40k

60k
80k
100k

Portfolio A
nalysis 03-31-2022

does not guarantee future results. The investm
ent return and 

Top H
oldings 02-28-2022 

Share Chg 
Share 

Holdings :
Short %

A
sset A

llocation %
 

N
et %

 

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than 

Cash 
2.72 

their original cost. 
US Stocks 

51.92 
Current perform

ance m
ay be low

er or higher than return data 
N

on-US Stocks 
33.58 

quoted herein. For perform
ance data current to the m

ost recent 
Bonds 

11.64 
m

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

w
.vanguard.com

. 
Other/N

ot Clsfd 
0.13 

principal value of an investm
ent w

ill fluctuate; thus an investor's 

Fees and Expenses 
Total 

100.00 
102.61 

Sales Charges 

since 
Am

ount 
11,229 Total Stocks , 15,967 Total Fixed-Incom

e, 
%

2.61 
02-2022 

6%
 Turnover Ratio

0.00 
T

 
172 m

il 
Vanguard Total Stock M

kt Idx Instl 
52.40

0.00 
1,218 m

il 
Vanguard Total Intl Stock Index Inv 

34.21
0.00 

T
 

0.00 
T

 
545 m

il 
Vanguard Total Bond M

arket II Idx 
8.24 

Y
 

89 m
il 

Vanguard Total Intl Bd II Idx Insl 
3.67

2.61 

Equity Style 
Portfolio Statistics 

Port 
Rel 

Rel 
Sector W

eightings 
Stocks %

 
Rel Std Index 

Front-End Load %
 

N
A

 
Value

Blend
Grow

th

LargeMidSmall

Avg 
Index 

Cat 
h

 Cyclical 
35.9 

0.92 
D

eferred Load %
 

N
A

 
P/E Ratio TTM

 
16.9 

1.03 
0.96 

r
 Basic M

aterials 
5.0 

0.89
P/C Ratio TTM

 
12.8 

1.03 
0.95 

Fund Expenses 
t

 Consum
er Cyclical 

11.4 
1.16

P/B Ratio TTM
 

2.5 
1.06 

0.94 
M

anagem
ent Fees %

 
0.00 

Geo Avg M
kt Cap 

69756 
1.51 

0.97 
y

 Financial Services 
15.8 

0.99 
$m

il 
u

 Real Estate 
3.7 

0.49
12b1 Expense %

 
N

A 
N

et Expense Ratio %
 

0.08 
j

 Sensitive 
43.0 

1.11
Fixed-Incom

e Style
G

ross Expense Ratio %
 

0.08 
Ltd

M
od

Ext

HighMedLow

Avg Eff M
aturity 

9.09 
i

 Com
m

unication Services 
7.9 

1.31 
Risk and Return Profile 

Avg Eff Duration 
7.25 

o
 Energy 

4.2 
0.87 

3 Yr 
5 Yr 

10 Yr 
Avg W

td Coupon 
2.21 

p
 Industrials 

10.6 
0.94 

199 funds 
165 funds 

84 funds 
Avg W

td Price 
—

 
a

 Technology 
20.3 

1.22 
M

orningstar Rating
TM

 
3Q

 
3Q

 
4Q

 
k

 D
efensive 

21.1 
0.94

M
orningstar Risk 

Avg 
Avg 

Avg 
s

 Consum
er Defensive 

6.7 
0.95

M
orningstar Return 

Avg 
+Avg 

+Avg 
Credit Q

uality B
reakdow

n 02-28-2022 
Bond %

 
d

 Healthcare 
11.7 

0.98
AAA 

55.82
3 Yr 

5 Yr 
10 Yr 

f
 Utilities 

2.7 
0.82

AA 
10.12

Standard Deviation 
15.84 

13.92 
11.87 

A 
17.29 

M
ean 

12.61 
10.89 

10.19 
BBB 

16.04
Sharpe Ratio 

0.79 
0.73 

0.83 
BB 

0.00 
B 

0.00
M

PT Statistics 
Standard Index 

Best Fit Index 
M

SCI ACW
I N

R 
Below

 B 
0.46 

USD 
N

R 
0.27

Alpha 
0.43 

-0.11 
Beta 

1.43 
0.92 

Regional Exposure 
Stocks %

 
Rel Std Index 

R-Squared 
98.73 

99.49 
Am

ericas 
64.7 

1.03 
12-M

onth Yield 
2.06%

 
Greater Europe 

17.2 
0.95 

Potential Cap Gains Exp 
24.72%

 
Greater Asia 

18.2 
0.93 

55

O
perations 

Fam
ily: 

Vanguard 
Base Currency: 

USD 
Purchase Constraints: 

—
 

M
anager: 

M
ultiple 

Ticker: 
VTIVX 

Incept: 
10-27-2003 

Tenure: 
9.2 Years 

ISIN
: 

US92202E6077 
Type: 

M
F 

Objective: 
Asset Allocation 

M
inim

um
 Initial Purchase: 

$1,000 
Total Assets: 

$68,241.02 m
il 

©
2022 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by 
ß

®
 

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. 



Release date 03-31-2022 

M
orningstar A

nalyst Rating
TM

 

„
 

02-24-2022 

O
verall M

orningstar Rating
TM

 Standard Index 
Category Index 

M
orningstar Cat 

Q
Q
Q
Q

 
M

orningstar M
od 

M
orningstar 

US Fund Target-Date
Vanguard Target Retirem

ent 
2050 Fund (U

SD
) 

Perform
ance 03-31-2022 

4
 

Quarterly Returns 
1st Qtr 

2nd Qtr 
3rd Qtr 

4th Qtr 
Total %

 
84 

2020 
-19.86 

18.67 
7.35 

14.01 
16.39 

2021 
4.53 

6.61 
-1.11 

5.63 
16.41 

2022 
-5.65 

—
 

—
 

—
 

-5.65 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 

5.07 
12.74 

10.96 
10.23 

8.04 
Std 03-31-2022 

5.07 
—

 
10.96 

10.23 
8.04 

Total Return 
5.07 

12.74 
10.96 

10.23 
8.04 

+/- Std Index 
2.82 

3.86 
2.95 

2.88 
—

 
+/- Cat Index 

0.26 
1.10 

0.67 
0.70 

—
 

%
 Rank Cat 

41 
38 

37 
19 

&
 

N
o. in Cat 

221 
201 

168 
89 

2011 

Subsidized 
Unsubsidized 

20.41 
7-day Yield 

—
 

—
 

-2.54 
30-day SEC Yield 04-14-22 

1.95 
1.95 

-3.13 
Perform

ance Disclosure 
0.93 

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

14 
derived from

 a w
eighted average of the three-, five-, and 10-year 

168
(if applicable) M

orningstar m
etrics. 

The perform
ance data quoted represents past perform

ance and 

201 US Fund Target-Date 
Tgt Risk TR USD 

4
 

89 

*
 

2013 

28.19 
24.34 
10.04 

1.51 
30 

202 

2050 

4
 

88 

*
 

2016 

30.39 
8.85 
0.28 

-2.04 
29 

213 

Long %
 

4.80 
53.45 
34.54 
9.19 
0.11 

Lifetim
e M

od 2050 
2050 

TR USD 
Investm

ent Style
4

 
Equity

86 
Stocks %

 

G
row

th of $10,000 

Vanguard Target Retirem
ent 

2050 Fund 
28,732 
Category Average 
25,948 
Standard Index 
22,075 

Perform
ance Q

uartile 
_

 
(w

ithin category) 

03-22 

44.25 
N

AV/Price 

-5.65 
Total Return %

 

H
istory 

-0.46 
+/- Standard Index 

-0.27 
+/- Category Index 

—
 

%
 Rank Cat 

226 
N

o. of Funds in Cat 

N
et Assets 

4
 

89 

*
 

2012 

23.09 
15.58 

3.54 
-0.35 

44 
177 

4
 

88 

&
 

2014 

29.62 
7.18 
2.29 
2.18 

16 
212 

4
 

89 

*
 

2015 

28.49 
-1.58 
0.22 
1.62 

45 
226 

4
 

88 

*
 

2017 

36.20 
21.39 

6.73 
0.61 

38 
230 

4
 

88 

*
 

2018 

32.52 
-7.90 
-3.14 
0.51 

37 
239 

4
 

89 

*
 

2019 

39.77 
24.98 

5.96 
-0.10 

47 
241 

4
 

91 

*
 

2020 

45.45 
16.39 

3.57 
3.48 

37 
217 

4
 

87 

(
 

2021 

46.90 
16.41 

6.22 
-0.19 

74 
215 

4k 10k

20k

40k

60k
80k
100k

Portfolio A
nalysis 03-31-2022

does not guarantee future results. The investm
ent return and 

Top H
oldings 02-28-2022 

Share Chg 
Share 

Holdings :
Short %

A
sset A

llocation %
 

N
et %

 

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than 

Cash 
2.70 

their original cost. 
US Stocks 

53.45 
Current perform

ance m
ay be low

er or higher than return data 
N

on-US Stocks 
34.54 

quoted herein. For perform
ance data current to the m

ost recent 
Bonds 

9.19 
m

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

w
.vanguard.com

. 
Other/N

ot Clsfd 
0.11 

principal value of an investm
ent w

ill fluctuate; thus an investor's 

Fees and Expenses 
Total 

100.00 
102.10 

Sales Charges 

since 
Am

ount 
11,229 Total Stocks , 15,172 Total Fixed-Incom

e, 
%

2.10 
02-2022 

5%
 Turnover Ratio

0.00 
T

 
140 m

il 
Vanguard Total Stock M

kt Idx Instl 
53.95

0.00 
991 m

il 
Vanguard Total Intl Stock Index Inv 

35.19
0.00 

T
 

0.00 
T

 
339 m

il 
Vanguard Total Bond M

arket II Idx 
6.48 

T
 

56 m
il 

Vanguard Total Intl Bd II Idx Insl 
2.92

2.10 

Equity Style 
Portfolio Statistics 

Port 
Rel 

Rel 
Sector W

eightings 
Stocks %

 
Rel Std Index 

Front-End Load %
 

N
A

 
Value

Blend
Grow

th

LargeMidSmall

Avg 
Index 

Cat 
h

 Cyclical 
35.9 

0.92 
D

eferred Load %
 

N
A

 
P/E Ratio TTM

 
16.9 

1.03 
0.96 

r
 Basic M

aterials 
5.0 

0.89
P/C Ratio TTM

 
12.8 

1.03 
0.95 

Fund Expenses 
t

 Consum
er Cyclical 

11.4 
1.16

P/B Ratio TTM
 

2.5 
1.06 

0.95 
M

anagem
ent Fees %

 
0.00 

Geo Avg M
kt Cap 

69774 
1.51 

1.00 
y

 Financial Services 
15.8 

0.99 
$m

il 
u

 Real Estate 
3.7 

0.49
12b1 Expense %

 
N

A 
N

et Expense Ratio %
 

0.08 
j

 Sensitive 
43.0 

1.11
Fixed-Incom

e Style
G

ross Expense Ratio %
 

0.08 
Ltd

M
od

Ext

HighMedLow

Avg Eff M
aturity 

9.09 
i

 Com
m

unication Services 
7.9 

1.31 
Risk and Return Profile 

Avg Eff Duration 
7.26 

o
 Energy 

4.2 
0.87 

3 Yr 
5 Yr 

10 Yr 
Avg W

td Coupon 
2.21 

p
 Industrials 

10.6 
0.94 

201 funds 
168 funds 

89 funds 
Avg W

td Price 
—

 
a

 Technology 
20.3 

1.22 
M

orningstar Rating
TM

 
3Q

 
4Q

 
4Q

 
k

 D
efensive 

21.1 
0.94

M
orningstar Risk 

Avg 
Avg 

Avg 
s

 Consum
er Defensive 

6.7 
0.95

M
orningstar Return 

Avg 
Avg 

+Avg 
Credit Q

uality B
reakdow

n 02-28-2022 
Bond %

 
d

 Healthcare 
11.7 

0.98
AAA 

55.71
3 Yr 

5 Yr 
10 Yr 

f
 Utilities 

2.7 
0.82

AA 
10.17

Standard Deviation 
15.88 

13.95 
11.89 

A 
17.33 

M
ean 

12.74 
10.96 

10.23 
BBB 

16.05
Sharpe Ratio 

0.79 
0.74 

0.83 
BB 

0.00 
B 

0.00
M

PT Statistics 
Standard Index 

Best Fit Index 
M

SCI ACW
I N

R 
Below

 B 
0.46 

USD 
N

R 
0.27

Alpha 
0.52 

-0.02 
Beta 

1.43 
0.92 

Regional Exposure 
Stocks %

 
Rel Std Index 

R-Squared 
98.71 

99.54 
Am

ericas 
64.7 

1.03 
12-M

onth Yield 
2.08%

 
Greater Europe 

17.2 
0.95 

Potential Cap Gains Exp 
22.99%

 
Greater Asia 

18.2 
0.93 

56

O
perations 

Fam
ily: 

Vanguard 
Base Currency: 

USD 
Purchase Constraints: 

—
 

M
anager: 

M
ultiple 

Ticker: 
VFIFX 

Incept: 
06-07-2006 

Tenure: 
9.2 Years 

ISIN
: 

US92202E8628 
Type: 

M
F 

Objective: 
Asset Allocation 

M
inim

um
 Initial Purchase: 

$1,000 
Total Assets: 

$54,036.84 m
il 

©
2022 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by 
ß

®
 

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. 



Release date 03-31-2022 

M
orningstar A

nalyst Rating
TM

 

„
 

02-24-2022 

O
verall M

orningstar Rating
TM

 Standard Index 
Category Index 

M
orningstar Cat 

Q
Q
Q
Q

 
M

orningstar M
od 

M
orningstar 

US Fund Target-Date
Vanguard Target Retirem

ent 
2055 Fund (U

SD
) 

Perform
ance 03-31-2022 

4
 

Quarterly Returns 
1st Qtr 

2nd Qtr 
3rd Qtr 

4th Qtr 
Total %

 
84 

2020 
-19.89 

18.64 
7.38 

13.97 
16.32 

2021 
4.54 

6.61 
-1.11 

5.65 
16.44 

2022 
-5.69 

—
 

—
 

—
 

-5.69 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 

5.05 
12.71 

10.95 
10.21 

10.84 
Std 03-31-2022 

5.05 
—

 
10.95 

10.21 
10.84 

Total Return 
5.05 

12.71 
10.95 

10.21 
10.84 

+/- Std Index 
2.79 

3.82 
2.93 

2.86 
—

 
+/- Cat Index 

0.36 
1.12 

0.70 
0.76 

—
 

%
 Rank Cat 

43 
42 

45 
24 

&
 

N
o. in Cat 

219 
199 

163 
69 

2011 

Subsidized 
Unsubsidized 

21.86 
7-day Yield 

—
 

—
 

-2.27 
30-day SEC Yield 04-14-22 

1.95 
1.95 

-2.86 
Perform

ance Disclosure 
1.48 

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

9 
derived from

 a w
eighted average of the three-, five-, and 10-year 

235
(if applicable) M

orningstar m
etrics. 

The perform
ance data quoted represents past perform

ance and 

199 US Fund Target-Date 
Tgt Risk TR USD 

4
 

89 

*
 

2013 

30.35 
24.33 
10.02 

1.84 
36 

130 

2055 

4
 

88 

*
 

2016 

32.91 
8.88 
0.31 

-2.03 
27 

193 

Long %
 

4.96 
53.07 
34.75 
9.20 
0.11 

Lifetim
e M

od 2055 
2055 

TR USD 
Investm

ent Style
4

 
Equity

86 
Stocks %

 

G
row

th of $10,000 

Vanguard Target Retirem
ent 

2055 Fund 
28,753 
Category Average 
26,859 
Standard Index 
22,075 

Perform
ance Q

uartile 
_

 
(w

ithin category) 

03-22 

49.25 
N

AV/Price 

-5.69 
Total Return %

 

H
istory 

-0.50 
+/- Standard Index 

-0.30 
+/- Category Index 

—
 

%
 Rank Cat 

224 
N

o. of Funds in Cat 

N
et Assets 

4
 

89 

*
 

2012 

24.80 
15.58 

3.54 
-0.42 

48 
102 

4
 

88 

&
 

2014 

31.98 
7.19 
2.31 
2.45 

16 
156 

4
 

89 

(
 

2015 

30.83 
-1.72 
0.07 
1.62 

53 
238 

4
 

88 

*
 

2017 

39.23 
21.38 

6.72 
0.43 

48 
206 

4
 

88 

*
 

2018 

35.30 
-7.89 
-3.13 
0.68 

37 
221 

4
 

89 

(
 

2019 

43.19 
24.98 

5.95 
-0.07 

51 
229 

4
 

91 

*
 

2020 

49.34 
16.32 

3.50 
3.41 

41 
207 

4
 

86 

)
 

2021 

52.22 
16.44 

6.25 
-0.06 

78 
213 

4k 10k

20k

40k

60k
80k
100k

Portfolio A
nalysis 03-31-2022

does not guarantee future results. The investm
ent return and 

Top H
oldings 02-28-2022 

Share Chg 
Share 

Holdings :
Short %

A
sset A

llocation %
 

N
et %

 

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than 

Cash 
2.88 

their original cost. 
US Stocks 

53.07 
Current perform

ance m
ay be low

er or higher than return data 
N

on-US Stocks 
34.75 

quoted herein. For perform
ance data current to the m

ost recent 
Bonds 

9.19 
m

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

w
.vanguard.com

. 
Other/N

ot Clsfd 
0.11 

principal value of an investm
ent w

ill fluctuate; thus an investor's 

Fees and Expenses 
Total 

100.00 
102.08 

Sales Charges 

since 
Am

ount 
11,229 Total Stocks , 15,189 Total Fixed-Incom

e, 
%

2.08 
02-2022 

5%
 Turnover Ratio

0.00 
T

 
84 m

il 
Vanguard Total Stock M

kt Idx Instl 
53.55

0.00 
600 m

il 
Vanguard Total Intl Stock Index Inv 

35.41
0.00 

T
 

0.00 
T

 
205 m

il 
Vanguard Total Bond M

arket II Idx 
6.51 

Y
 

34 m
il 

Vanguard Total Intl Bd II Idx Insl 
2.90

2.08 

Equity Style 
Portfolio Statistics 

Port 
Rel 

Rel 
Sector W

eightings 
Stocks %

 
Rel Std Index 

Front-End Load %
 

N
A

 
Value

Blend
Grow

th

LargeMidSmall

Avg 
Index 

Cat 
h

 Cyclical 
35.9 

0.92 
D

eferred Load %
 

N
A

 
P/E Ratio TTM

 
16.9 

1.03 
0.98 

r
 Basic M

aterials 
5.0 

0.89
P/C Ratio TTM

 
12.8 

1.03 
0.97 

Fund Expenses 
t

 Consum
er Cyclical 

11.4 
1.16

P/B Ratio TTM
 

2.5 
1.06 

0.97 
M

anagem
ent Fees %

 
0.00 

Geo Avg M
kt Cap 

69446 
1.50 

1.00 
y

 Financial Services 
15.8 

0.99 
$m

il 
u

 Real Estate 
3.7 

0.49
12b1 Expense %

 
N

A 
N

et Expense Ratio %
 

0.08 
j

 Sensitive 
43.0 

1.11
Fixed-Incom

e Style
G

ross Expense Ratio %
 

0.08 
Ltd

M
od

Ext

HighMedLow

Avg Eff M
aturity 

9.09 
i

 Com
m

unication Services 
7.9 

1.31 
Risk and Return Profile 

Avg Eff Duration 
7.25 

o
 Energy 

4.2 
0.87 

3 Yr 
5 Yr 

10 Yr 
Avg W

td Coupon 
2.21 

p
 Industrials 

10.7 
0.94 

199 funds 
163 funds 

69 funds 
Avg W

td Price 
—

 
a

 Technology 
20.2 

1.22 
M

orningstar Rating
TM

 
3Q

 
4Q

 
4Q

 
k

 D
efensive 

21.1 
0.94

M
orningstar Risk 

-Avg 
-Avg 

-Avg 
s

 Consum
er Defensive 

6.7 
0.95

M
orningstar Return 

Avg 
Avg 

+Avg 
Credit Q

uality B
reakdow

n 02-28-2022 
Bond %

 
d

 Healthcare 
11.6 

0.98
AAA 

55.82
3 Yr 

5 Yr 
10 Yr 

f
 Utilities 

2.7 
0.82

AA 
10.12

Standard Deviation 
15.89 

13.95 
11.88 

A 
17.29 

M
ean 

12.71 
10.95 

10.21 
BBB 

16.04
Sharpe Ratio 

0.79 
0.74 

0.83 
BB 

0.00 
B 

0.00
M

PT Statistics 
Standard Index 

Best Fit Index 
M

SCI ACW
I N

R 
Below

 B 
0.46 

USD 
N

R 
0.27

Alpha 
0.49 

-0.05 
Beta 

1.43 
0.92 

Regional Exposure 
Stocks %

 
Rel Std Index 

R-Squared 
98.73 

99.54 
Am

ericas 
64.4 

1.03 
12-M

onth Yield 
2.06%

 
Greater Europe 

17.3 
0.96 

Potential Cap Gains Exp 
20.49%

 
Greater Asia 

18.3 
0.94 

57

O
perations 

Fam
ily: 

Vanguard 
Base Currency: 

USD 
Purchase Constraints: 

—
 

M
anager: 

M
ultiple 

Ticker: 
VFFVX 

Incept: 
08-18-2010 

Tenure: 
9.2 Years 

ISIN
: 

US92202E8479 
Type: 

M
F 

Objective: 
Asset Allocation 

M
inim

um
 Initial Purchase: 

$1,000 
Total Assets: 

$32,497.03 m
il 

©
2022 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by 
ß

®
 

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. 



Release date 03-31-2022 

M
orningstar A

nalyst Rating
TM

 

„
 

02-24-2022 

O
verall M

orningstar Rating
TM

 Standard Index 
Category Index 

M
orningstar Cat 

Q
Q
Q

 
M

orningstar M
od 

M
orningstar 

US Fund Target-Date
Vanguard Target Retirem

ent 
2060 Fund (U

SD
) 

Perform
ance 03-31-2022 

0
 

Quarterly Returns 
1st Qtr 

2nd Qtr 
3rd Qtr 

4th Qtr 
Total %

 
—

 

2020 
-19.86 

18.61 
7.39 

13.96 
16.32 

2021 
4.54 

6.61 
-1.11 

5.66 
16.44 

2022 
-5.68 

—
 

—
 

—
 

-5.68 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 

5.05 
12.71 

10.95 
10.24 

10.69 
Std 03-31-2022 

5.05 
—

 
10.95 

10.24 
10.69 

Total Return 
5.05 

12.71 
10.95 

10.24 
10.69 

+/- Std Index 
2.80 

3.83 
2.93 

2.88 
—

 
+/- Cat Index 

0.53 
1.22 

0.78 
0.88 

—
 

%
 Rank Cat 

42 
52 

51 
1 

_
 

N
o. in Cat 

219 
188 

141 
1 

2011 

Subsidized 
Unsubsidized 

—
 

7-day Yield 
—

 
—

 
—

 
30-day SEC Yield 04-14-22 

1.95 
1.95 

—
 

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 

188 US Fund Target-Date 
Tgt Risk TR USD 

4
 

88 

&
 

2013 

26.75 
24.35 
10.04 

2.17 1 1 

2060 

4
 

88 

&
 

2016 

29.04 
8.84 
0.27 

-2.03 
21 

106 

Long %
 

4.91 
52.92 
34.90 
9.24 
0.11 

Lifetim
e M

od 2060 
2060 

TR USD 
Investm

ent Style
4

 
Equity

86 
Stocks %

 

G
row

th of $10,000 

Vanguard Target Retirem
ent 

2060 Fund 
28,014 
Category Average 
27,395 
Standard Index 
21,128 

Perform
ance Q

uartile 
_

 
(w

ithin category) 

03-22 

45.31 
N

AV/Price 

-5.68 
Total Return %

 

H
istory 

-0.49 
+/- Standard Index 

-0.27 
+/- Category Index 

—
 

%
 Rank Cat 

224 
N

o. of Funds in Cat 

N
et Assets 

4
 

89 

_
 

2012 

21.81 
—

 

—
 

—
 

—
 

—
 

4
 

88 

&
 

2014 

28.20 
7.16 
2.27 
2.63 1 9 

4
 

89 

(
 

2015 

27.21 
-1.68 
0.11 
1.80 

71 
43 

4
 

88 

(
 

2017 

34.63 
21.36 

6.70 
0.30 

53 
160 

4
 

88 

*
 

2018 

31.18 
-7.87 
-3.11 
0.82 

34 
201 

4
 

89 

(
 

2019 

38.16 
24.96 

5.93 
0.00 

66 
216 

4
 

91 

*
 

2020 

43.59 
16.32 

3.50 
3.43 

42 
257 

4
 

86 

)
 

2021 

48.04 
16.44 

6.25 
0.12 

81 
208 

4k 10k

20k

40k

60k
80k
100k

Portfolio A
nalysis 03-31-2022

does not guarantee future results. The investm
ent return and 

Top H
oldings 02-28-2022 

Share Chg 
Share 

Holdings :
Short %

A
sset A

llocation %
 

N
et %

 

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than 

Cash 
2.83 

their original cost. 
US Stocks 

52.92 
Current perform

ance m
ay be low

er or higher than return data 
N

on-US Stocks 
34.90 

quoted herein. For perform
ance data current to the m

ost recent 
Bonds 

9.24 
m

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

w
.vanguard.com

. 
Other/N

ot Clsfd 
0.11 

principal value of an investm
ent w

ill fluctuate; thus an investor's 

Fees and Expenses 
Total 

100.00 
102.08 

Sales Charges 

since 
Am

ount 
11,229 Total Stocks , 15,189 Total Fixed-Incom

e, 
%

2.08 
02-2022 

6%
 Turnover Ratio

0.00 
T

 
40 m

il 
Vanguard Total Stock M

kt Idx Instl 
53.40

0.00 
288 m

il 
Vanguard Total Intl Stock Index Inv 

35.57
0.00 

T
 

0.00 
T

 
98 m

il 
Vanguard Total Bond M

arket II Idx 
6.56 

T
 

16 m
il 

Vanguard Total Intl Bd II Idx Insl 
2.89

2.08 

Equity Style 
Portfolio Statistics 

Port 
Rel 

Rel 
Sector W

eightings 
Stocks %

 
Rel Std Index 

Front-End Load %
 

N
A

 
Value

Blend
Grow

th

LargeMidSmall

Avg 
Index 

Cat 
h

 Cyclical 
35.9 

0.93 
D

eferred Load %
 

N
A

 
P/E Ratio TTM

 
16.9 

1.03 
0.96 

r
 Basic M

aterials 
5.0 

0.89
P/C Ratio TTM

 
12.8 

1.03 
0.94 

Fund Expenses 
t

 Consum
er Cyclical 

11.4 
1.16

P/B Ratio TTM
 

2.5 
1.06 

0.92 
M

anagem
ent Fees %

 
0.00 

Geo Avg M
kt Cap 

69269 
1.50 

0.96 
y

 Financial Services 
15.8 

0.99 
$m

il 
u

 Real Estate 
3.7 

0.49
12b1 Expense %

 
N

A 
N

et Expense Ratio %
 

0.08 
j

 Sensitive 
43.0 

1.11
Fixed-Incom

e Style
G

ross Expense Ratio %
 

0.08 
Ltd

M
od

Ext

HighMedLow

Avg Eff M
aturity 

9.08 
i

 Com
m

unication Services 
7.9 

1.31 
Risk and Return Profile 

Avg Eff Duration 
7.25 

o
 Energy 

4.2 
0.87 

3 Yr 
5 Yr 

10 Yr 
Avg W

td Coupon 
2.21 

p
 Industrials 

10.7 
0.94 

188 funds 
141 funds 

1 funds 
Avg W

td Price 
—

 
a

 Technology 
20.2 

1.22 
M

orningstar Rating
TM

 
3Q

 
3Q

 
—

 
k

 D
efensive 

21.1 
0.94

M
orningstar Risk 

-Avg 
-Avg 

—
 

s
 Consum

er Defensive 
6.7 

0.95
M

orningstar Return 
Avg 

Avg 
—

 
Credit Q

uality B
reakdow

n 02-28-2022 
Bond %

 
d

 Healthcare 
11.6 

0.97
AAA 

55.91
3 Yr 

5 Yr 
10 Yr 

f
 Utilities 

2.7 
0.82

AA 
10.07

Standard Deviation 
15.87 

13.94 
11.87 

A 
17.26 

M
ean 

12.71 
10.95 

10.24 
BBB 

16.04
Sharpe Ratio 

0.79 
0.74 

0.83 
BB 

0.00 
B 

0.00
M

PT Statistics 
Standard Index 

Best Fit Index 
M

SCI ACW
I N

R 
Below

 B 
0.46 

USD 
N

R 
0.27

Alpha 
0.50 

-0.04 
Beta 

1.43 
0.92 

Regional Exposure 
Stocks %

 
Rel Std Index 

R-Squared 
98.71 

99.54 
Am

ericas 
64.3 

1.03 
12-M

onth Yield 
1.99%

 
Greater Europe 

17.4 
0.97 

Potential Cap Gains Exp 
17.41%

 
Greater Asia 

18.4 
0.95 

58

O
perations 

Fam
ily: 

Vanguard 
Base Currency: 

USD 
Purchase Constraints: 

—
 

M
anager: 

M
ultiple 

Ticker: 
VTTSX 

Incept: 
01-19-2012 

Tenure: 
9.2 Years 

ISIN
: 

US92202E8396 
Type: 

M
F 

Objective: 
Asset Allocation 

M
inim

um
 Initial Purchase: 

$1,000 
Total Assets: 

$15,523.21 m
il 

©
2022 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by 
ß

®
 

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. 



Release date 03-31-2022 

Vanguard Target Retirem
ent 2065 Fund 

(U
SD

) 
Perform

ance 03-31-2022 
0

 
Quarterly Returns 

1st Qtr 
2nd Qtr 

3rd Qtr 
4th Qtr 

Total %
 

—
 

2020 
-19.92 

18.59 
7.36 

13.95 
16.17 

2021 
4.55 

6.61 
-1.11 

5.66 
16.46 

2022 
-5.63 

—
 

—
 

—
 

-5.63 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 

5.12 
12.69 

—
 

—
 

10.56 
Std 03-31-2022 

5.12 
—

 
—

 
—

 
10.56 

Total Return 
5.12 

12.69 
—

 
—

 
10.56 

+/- Std Index 
2.86 

3.81 
—

 
—

 
—

 
+/- Cat Index 

0.59 
1.20 

—
 

—
 

—
 

%
 Rank Cat 

40 
57 

—
 

—
 

_
 

N
o. in Cat 

148 
15 

—
 

—
 

2011 

Subsidized 
Unsubsidized 

—
 

7-day Yield 
—

 
—

 
—

 
30-day SEC Yield 03-31-22 

1.95 
1.95 

—
 

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 

M
orningstar A

nalyst 
Rating

TM
 

„
 

02-24-2022 

Standard Index 
Category Index 

M
orningstar Cat 

M
orningstar M

od 
M

orningstar 
US Fund Target-Date 

Tgt Risk TR USD 

0
 

—
 

_
 

2012 

—
 

—
 

—
 

—
 

—
 

—
 

4k 10k

20k

40k

60k
80k
100k

0
 

—
 

_
 

2013 

—
 

—
 

—
 

—
 

—
 

—
 

0
 

—
 

_
 

2014 

—
 

—
 

—
 

—
 

—
 

—
 

0
 

—
 

_
 

2015 

—
 

—
 

—
 

—
 

—
 

—
 

0
 

—
 

_
 

2016 

—
 

—
 

—
 

—
 

—
 

—
 

Long %
 

4.80 
52.51 
35.35 
9.28 
0.11 

4
 

88 

_
 

2017 

21.70 
—

 

—
 

—
 

—
 

—
 

4
 

88 

&
 

2018 

19.61 
-7.95 
-3.19 
0.75 

25 
16 

4
 

89 

)
 

2019 

24.05 
24.96 

5.94 
0.00 

79 
17 

4
 

90 

(
 

2020 

27.50 
16.17 

3.35 
3.28 

63 
53 

4
 

86 

)
 

2021 

31.42 
16.46 

6.26 
0.13 

76 
134 

Portfolio A
nalysis 03-31-2022

does not guarantee future results. The investm
ent return and 

Top H
oldings 02-28-2022 

Share Chg 
Share 

Holdings :
Short %

A
sset A

llocation %
 

N
et %

 

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than 

Cash 
2.75 

their original cost. 
US Stocks 

52.51 
Current perform

ance m
ay be low

er or higher than return data 
N

on-US Stocks 
35.35 

quoted herein. For perform
ance data current to the m

ost recent 
Bonds 

9.27 
m

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

w
.vanguard.com

. 
Other/N

ot Clsfd 
0.11 

principal value of an investm
ent w

ill fluctuate; thus an investor's 

Lifetim
e M

od 2060 
2065+ 

TR USD 
Investm

ent Style
4

 
Equity

86 
Stocks %

 

G
row

th of $10,000 

Vanguard Target Retirem
ent 

2065 Fund 
15,822 
Category Average 
15,728 
Standard Index 
14,092 

Perform
ance Q

uartile 
_

 
(w

ithin category) 

03-22 

29.65 
N

AV/Price 

-5.63 
Total Return %

 

H
istory 

-0.45 
+/- Standard Index 

-0.22 
+/- Category Index 

—
 

%
 Rank Cat 

162 
N

o. of Funds in Cat 

N
et Assets 

Fees and Expenses 
Total 

100.00 
102.05 

Sales Charges 

since 
Am

ount 
11,241 Total Stocks , 15,195 Total Fixed-Incom

e, 
%

2.05 
02-2022 

3%
 Turnover Ratio

0.00 
T

 
8 m

il 
Vanguard Total Stock M

kt Idx Instl 
52.99

0.00 
62 m

il 
Vanguard Total Intl Stock Index Inv 

36.04
0.00 

T
 

0.00 
T

 
21 m

il 
Vanguard Total Bond M

arket II Idx 
6.64 

T
 

3 m
il 

Vanguard Total Intl Bd II Idx Insl 
2.85

2.05 

Equity Style 
Portfolio Statistics 

Port 
Rel 

Rel 
Sector W

eightings 
Stocks %

 
Rel Std Index 

Front-End Load %
 

N
A

 
Value

Blend
Grow

th

LargeMidSmall

Avg 
Index 

Cat 
h

 Cyclical 
36.0 

0.93 
D

eferred Load %
 

N
A

 
P/E Ratio TTM

 
16.8 

1.03 
0.98 

r
 Basic M

aterials 
5.0 

0.90
P/C Ratio TTM

 
12.7 

1.03 
0.97 

Fund Expenses 
t

 Consum
er Cyclical 

11.4 
1.16

P/B Ratio TTM
 

2.5 
1.06 

0.96 
M

anagem
ent Fees %

 
0.00 

Geo Avg M
kt Cap 

68766 
1.49 

0.97 
y

 Financial Services 
15.9 

1.00 
$m

il 
u

 Real Estate 
3.7 

0.49
12b1 Expense %

 
N

A 
N

et Expense Ratio %
 

0.08 
j

 Sensitive 
42.9 

1.11
Fixed-Incom

e Style
G

ross Expense Ratio %
 

0.08 
Ltd

M
od

Ext

HighMedLow

Avg Eff M
aturity 

9.08 
i

 Com
m

unication Services 
7.9 

1.31 
Risk and Return Profile 

Avg Eff Duration 
7.24 

o
 Energy 

4.2 
0.87 

3 Yr 
5 Yr 

10 Yr 
Avg W

td Coupon 
2.21 

p
 Industrials 

10.7 
0.94 

15 funds 
—

 
—

 
Avg W

td Price 
—

 
a

 Technology 
20.1 

1.21 
M

orningstar Rating
TM

 
—

 
—

 
—

 
k

 D
efensive 

21.1 
0.94

M
orningstar Risk 

—
 

—
 

—
 

s
 Consum

er Defensive 
6.7 

0.95
M

orningstar Return 
—

 
—

 
—

 
Credit Q

uality B
reakdow

n 02-28-2022 
Bond %

 
d

 Healthcare 
11.6 

0.97
AAA 

56.18
3 Yr 

5 Yr 
10 Yr 

f
 Utilities 

2.7 
0.82

AA 
9.94

Standard Deviation 
15.89 

—
 

—
 

A 
17.16 

M
ean 

12.69 
—

 
—

 
BBB 

16.01
Sharpe Ratio 

0.79 
—

 
—

 
BB 

0.00 
B 

0.00
M

PT Statistics 
Standard Index 

Best Fit Index 
M

SCI ACW
I N

R 
Below

 B 
0.45 

USD 
N

R 
0.26

Alpha 
0.47 

-0.07 
Beta 

1.43 
0.92 

Regional Exposure 
Stocks %

 
Rel Std Index 

R-Squared 
98.71 

99.54 
Am

ericas 
63.8 

1.02 
12-M

onth Yield 
1.80%

 
Greater Europe 

17.6 
0.98 

Potential Cap Gains Exp 
13.18%

 
Greater Asia 

18.6 
0.96 

59

O
perations 

Fam
ily: 

Vanguard 
Base Currency: 

USD 
Purchase Constraints: 

—
 

M
anager: 

M
ultiple 

Ticker: 
VLXVX 

Incept: 
07-12-2017 

Tenure: 
4.8 Years 

ISIN
: 

US92202E6804 
Type: 

M
F 

Objective: 
Asset Allocation 

M
inim

um
 Initial Purchase: 

$1,000 
Total Assets: 

$3,271.33 m
il 

©
2022 M

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

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

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

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

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

, account inform
ation provided by your financial professional w

hich cannot be verified by 
ß

®
 

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. 



Release date 03-31-2022 

Vanguard Target Retirem
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Perform
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Quarterly Returns 
1st Qtr 

2nd Qtr 
3rd Qtr 

4th Qtr 
Total %
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2020 
-5.91 

7.84 
3.12 

5.15 
10.02 

2021 
0.08 

3.23 
-0.13 

2.01 
5.25 

2022 
-4.77 

—
 

—
 

—
 

-4.77 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 

0.15 
5.75 

5.30 
4.95 

5.26 
Std 03-31-2022 

0.15 
—

 
5.30 

4.95 
5.26 

Total Return 
0.15 

5.75 
5.30 

4.95 
5.26 

+/- Std Index 
-2.11 

-3.13 
-2.71 

-2.40 
—

 
+/- Cat Index 

-2.18 
-1.06 

-0.72 
-0.15 

—
 

%
 Rank Cat 
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44 
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37 
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N
o. in Cat 
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77 
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Subsidized 
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7-day Yield 

—
 

—
 

5.25 
30-day SEC Yield 04-14-22 

2.16 
2.16 

4.66 
Perform

ance Disclosure 
1.12 

The Overall M
orningstar Rating is based on risk-adjusted returns, 
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derived from
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eighted average of the three-, five-, and 10-year 
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(if applicable) M
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etrics. 

The perform
ance data quoted represents past perform
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Retirem

ent 
Lifetim

e M
od Incm

 
Retirem

ent 
TR USD 

Investm
ent Style
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Fixed-Incom
e 

60 
Bond %

 

G
row

th of $10,000 

Vanguard Target Retirem
ent 

Incom
e Fund 

17,739 
Category Average 
16,590 
Standard Index 
22,075 

Perform
ance Q
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_

 
(w

ithin category) 

03-22 

13.74 
N

AV/Price 

-4.77 
Total Return %
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istory 

0.41 
+/- Standard Index 

-0.63 
+/- Category Index 
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%
 Rank Cat 

168 
N

o. of Funds in Cat 
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et Assets 
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2012 

12.19 
8.23 

-3.82 
-0.56 

67 
281 

4
 

66 

(
 

2013 

12.50 
5.87 

-8.44 
-0.58 

56 
293 

4
 

66 

&
 

2014 

12.91 
5.54 
0.65 
1.45 

19 
272 

4
 

68 

&
 

2015 

12.45 
-0.17 
1.62 
1.12 7 
172 

4
 

68 

*
 

2016 

12.81 
5.25 

-3.32 
-0.73 

41 
171 

Long %
 

14.21 
17.65 
11.63 
67.00 
0.52 

4
 

67 

(
 

2017 

13.55 
8.47 

-6.18 
-0.07 

62 
175 

4
 

69 

&
 

2018 

12.75 
-1.99 
2.77 
0.21 

21 
187 

4
 

67 

*
 

2019 

14.05 
13.16 
-5.87 
-0.11 

49 
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4
 

68 

*
 

2020 

14.93 
10.02 
-2.80 
-0.54 

36 
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(
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5.25 

-4.94 
-2.37 

65 
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llocation %
 

N
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shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than 

Cash 
3.22 

their original cost. 
US Stocks 

17.65 
Current perform

ance m
ay be low

er or higher than return data 
N

on-US Stocks 
11.63 

quoted herein. For perform
ance data current to the m

ost recent 
Bonds 

66.99 
m

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

w
.vanguard.com

. 
Other/N

ot Clsfd 
0.52 

principal value of an investm
ent w

ill fluctuate; thus an investor's 

Fees and Expenses 
Total 

100.00 
111.01 

Sales Charges 

since 
Am

ount 
10,069 Total Stocks , 18,633 Total Fixed-Incom

e, 
%

11.00 
02-2022 

6%
 Turnover Ratio

0.00 
Y

 
825 m

il 
Vanguard Total Bond M

arket II Idx 
36.26

0.00 
Y

 
20 m

il 
Vanguard Total Stock M
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17.81

0.01 
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Y
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il 

Vanguard Shrt-Term
 Infl-Prot Sec I 
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Y
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il 
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11.01 
T
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il 
Vanguard Total Intl Stock Index Inv 
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Equity Style 

Portfolio Statistics 
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N
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Blend
Grow
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Index 

Cat 
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Rel Std Index 
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eferred Load %

 
N

A
 

P/E Ratio TTM
 

16.9 
1.03 

0.96 
h

 Cyclical 
35.9 

0.93
P/C Ratio TTM

 
12.8 

1.03 
0.96 

Fund Expenses 
r

 Basic M
aterials 

5.0 
0.89

P/B Ratio TTM
 

2.5 
1.06 

0.97 
M
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ent Fees %

 
0.00 

Geo Avg M
kt Cap 
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1.50 

1.00 
t

 Consum
er Cyclical 

11.4 
1.16 

12b1 Expense %
 

N
A 
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il 

y
 Financial Services 

15.8 
0.99 

u
 Real Estate 

3.7 
0.49

N
et Expense Ratio %

 
0.08 

Fixed-Incom
e Style

G
ross Expense Ratio %

 
0.08 

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity 

7.54 
j

 Sensitive 
43.0 

1.11 

Risk and Return Profile 
Avg Eff Duration 

6.15 
i

 Com
m

unication Services 
7.9 

1.31 
Avg W

td Coupon 
1.78 

148 funds 
122 funds 

77 funds 
Avg W

td Price 
103.74 

p
 Industrials 

10.7 
0.94 

3 Yr 
5 Yr 

10 Yr 
o

 Energy 
4.2 
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M
orningstar Rating
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4Q
a

 Technology 
20.2 
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M

orningstar Risk 
Avg 

-Avg 
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k
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M

orningstar Return 
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s

 Consum
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6.7 
0.95
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66.40

3 Yr 
5 Yr 

10 Yr 
d

 Healthcare 
11.6 
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AA 
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Standard Deviation 

6.15 
5.30 
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2.7 
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A 
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M
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5.30 
4.95 

BBB 
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Sharpe Ratio 
0.83 
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0.00 
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0.00

M
PT Statistics 

Standard Index 
Best Fit Index 

M
orningstar US 
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 B 
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M

od Con Tgt Alloc 
N

R 
0.21

N
R USD 

Alpha 
0.59 

-0.07 
Regional Exposure 

Stocks %
 

Rel Std Index 
Beta 

0.54 
0.80 

Am
ericas 

64.3 
1.03 

R-Squared 
92.60 

98.20 
Greater Europe 

17.3 
0.96 

12-M
onth Yield 

2.48%
 

Greater Asia 
18.4 

0.95 
Potential Cap Gains Exp 

27.65%
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Vanguard Total B
ond M

arket 
Index I (U

SD
) 

Perform
ance 03-31-2022 

4
 

Quarterly Returns 
1st Qtr 

2nd Qtr 
3rd Qtr 

4th Qtr 
Total %

 
96 

2020 
3.28 

2.98 
0.62 

0.67 
7.74 

2021 
-3.61 

2.00 
0.11 

-0.08 
-1.65 

2022 
-5.98 

—
 

—
 

—
 

-5.98 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 

-4.07 
1.71 

2.14 
2.21 

4.66 
Std 03-31-2022 

-4.07 
—

 
2.14 

2.21 
4.66 

Total Return 
-4.07 

1.71 
2.14 

2.21 
4.66 

+/- Std Index 
0.08 

0.02 
-0.01 

-0.03 
—

 
+/- Cat Index 

0.08 
0.02 

-0.01 
-0.03 

—
 

%
 Rank Cat 

25 
42 

41 
48 

&
 

N
o. in Cat 

431 
391 

356 
256 

2011 

Subsidized 
Unsubsidized 

11.00 
7-day Yield 

—
 

—
 

7.72 
30-day SEC Yield 04-18-22 

2.80 
2.46 

-0.12 
Perform

ance Disclosure 
-0.12 

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

11 
derived from

 a w
eighted average of the three-, five-, and 10-year 

1195
(if applicable) M
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etrics. 
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ance data quoted represents past perform

ance and 
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M
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Q
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391 US Fund Interm
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Agg Bond TR USD 

Bond TR USD 
Core Bond 

Core Bond 

4
 

93 

)
 

2012 

11.09 
4.18 

-0.03 
-0.03 

83 
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4
 

97 

(
 

2013 

10.56 
-2.14 
-0.11 
-0.11 

67 
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Investm
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4
 

Fixed-Incom
e 
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Category Average 
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Perform
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N
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Total Return %
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2014 

10.87 
5.90 

-0.06 
-0.06 

30 
1038 

4
 

98 

*
 

2015 

10.64 
0.41 

-0.14 
-0.14 

28 
1042 

4
 

98 

(
 

2016 

10.65 
2.61 

-0.04 
-0.04 

62 
985 

Long %
 

1.20 
0.00 
0.00 

97.83 
0.97 

100.00 

4
 

97 

(
 

2017 

10.75 
3.57 
0.03 
0.03 
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4
 

99 

*
 

2018 

10.45 
-0.01 
-0.02 
-0.02 

30 
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4
 

97 

*
 

2019 

11.05 
8.73 
0.01 
0.01 

33 
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5
 

99 

*
 

2020 

11.62 
7.74 
0.23 
0.23 

45 
415 

4
 

97 

*
 

2021 

11.19 
-1.65 
-0.11 
-0.11 
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Portfolio A
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does not guarantee future results. The investm
ent return and 

A
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shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than 

Cash 
1.20 

their original cost. 
US Stocks 

0.00 
Current perform

ance m
ay be low

er or higher than return data 
N

on-US Stocks 
0.00 

quoted herein. For perform
ance data current to the m

ost recent 
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m

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

w
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. 
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principal value of an investm
ent w

ill fluctuate; thus an investor's 
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Portfolio Statistics
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N
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D

eferred Load %
 

N
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N
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99.47 
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Share Chg 
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%
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T
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T
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2020 
-24.31 

18.12 
6.48 

16.89 
11.28 

2021 
3.95 

5.53 
-3.00 

2.12 
8.68 

2022 
-6.07 

—
 

—
 

—
 

-6.07 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 
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7.79 
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5.83 

5.36 
Std 03-31-2022 
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—
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5.83 
5.36 

Total Return 
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6.81 
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5.36 

+/- Std Index 
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—

 
+/- Cat Index 
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—
 

%
 Rank Cat 
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50 
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767 

705 
610 
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