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HYASGROUP FIRST QUARTER 2022 MARKETS AND ECONOMIC UPDATE

ONE SMALL STEP, POSSIBLY FORWARD

In June 2020, the Department of Labor (DOL) provided a six-page information letter stating its views on the appropriate use of private equity in
defined contribution plans. The letter noted many of private equity’s idiosyncrasies which warrant examination but still concluded that its use in a
diversified, professionally-managed portfolio is not automatically a fiduciary breach. To not conflate plausibility with encouragement, the DOL
provided a supplemental statement in December 2021 cautiously narrowing, but not eliminating, the context within which a fiduciary could
incorporate private equity into a defined contribution plan.

The DOL’s Release No. 2022-01, 401(k) Plan Investments in “Cryptocurrencies” is nowhere near as equivocal. Rather than defining a context within
which cryptocurrency might be used, the letter “cautions plan fiduciaries to exercise extreme care,” describes fiduciary duty as “an exacting
standard of professional care” (such language exists neither in ERISA nor the Uniform Prudent Investor Act), reminds fiduciaries of their personal
liability, details areas of concern, and concludes by declaring its intention to investigate plans offering cryptocurrency and related products.

Why the contrasting approach and tone? After all, many of the letter’s areas of concern, such as volatility, custodial challenges, and valuation
ambiguity apply to private equity. Cryptocurrency also is arguably less exposed to private equity risks such as complexity, lock-ups, and multi-
layered expenses. In contrast to the DOL’'s comments on private equity, much less the fiduciary imperative to consider an investment’s risk and
return profile on a portfolio level, the cryptocurrency letter gives no credit for its potential benefits, such as return enhancements and diversification;
instead, only calling attention to its downside risks.

Timing likely has something to do with this new and preventative slant. The DOL indicated last July that it would be issuing guidance, at which time
Assistant Secretary Ali Khawar stated that reports of cryptocurrency becoming an option in investment lineups were “very troubling.” The White
House may have expedited the DOL'’s plans however, as on March 9, 2022, the day before the DOL’s letter, President Biden issued the executive
order on “Ensuring Responsible Development of Digital Assets,” calling for measures for consumer protection and other risk controls pertaining to
digital currency. In such a policy-development interim, it is understandable that the DOL would want to discourage the diffusion of cryptocurrency.
The legality of doing so is another matter that may make for informative court opinions.

A fiduciary’s incentives here are clear at least; either refrain from offering cryptocurrency as an option or be prepared to answer to the DOL. Given
the newfound legal and reputational downside risk of cryptocurrency and the plethora of other return-enhancing and diversifying investment
strategies (e.g., private equity), a fiduciary’s path of least resistance is simply to avoid it. Whether these events prove to be a pause on the path to
sound regulation and consumer protection or an indication of a more aggressive and prescriptive DOL is yet to be determined. Extrapolating the
DOL’s statement on cryptocurrency to other asset classes is a disturbing exercise that implies increased arbitration and risk-aversion for fiduciaries
while discouraging innovation. Hopefully this is simply a step on the path to prudent integration of a new product, and an easy one to wait out.



GLOBAL ECONOMIC LANDSCAPE

» Minutes of the Federal Reserve’s March 15-16, 2022 meeting indicated that monetary tightening may materialize relatively soon and at an
elevated though metered pace. Meeting participants generally agreed that a tight labor market and elevated inflation may warrant a reduction
in the Fed’s balance sheet by as much as $95 billion per month, equivalent to roughly 13% of the current balance sheet per year. Significant as
this would be, at this pace it would take upwards of four years of continued tightening to fully unwind the COVID-era monetary support.

» Indicators from main street have grown increasingly negative over the past few months. The National Federation of Independent Businesses
survey of firms expecting the economy to improve recently stood at its lowest figure in decades. Similarly, consumer confidence surveys, which
tend to foreshadow consumption, have also turned downward. These pressures, along with higher interest rates may weigh against inflation
and labor market tightness.

» Over the course of 1Q22, markets increased their expectation of the number of 25 basis point (0.25%) rate hikes from the Federal Reserve in
2022 from three to nine. Major foreign central banks indicated less, if any, such upward shifts, with central banks of England, the European
Union, and Japan indicating seven, two, and zero hikes respectively. Such rate differentials may continue to support the US Dollar.

v Oil prices shot up in 1Q22 from $75.33 at year-end to a peak of $123.64 on March 8, 2022 (a 64% increase!) before ending the quarter at
$100.53. Taxing as this may be to the consumer, it is worth noting that energy is smaller as a portion of the consumption basket than it has
been in decades. Furthermore, net oil importation as a percentage of US Gross Domestic Product stood at 0% at year-end versus ranging
between 0.5% to 3.0% for the past two decades. These generational changes indicate that higher oil prices may not be as punitive as history
suggests.

GLOBAL FINANCIAL MARKETS

» The S&P 500’s -4.6% decline in 1Q22 may have taken some of the air out of its valuation. As of quarter-end, the index’s forward price-to-
earnings ratio stood at 19.5, 19% over its long-term average. However, many of the inputs feeding into this valuation, such as earnings estimates,
profit margins, and sales growth appear high relative to history. A roll-over of these factors during an economic slowdown might not leave
stocks priced any more attractively. In advance of this, corporate executive officers could guide earnings expectations down.

» The Bloomberg US Aggregate Bond Index’s 1Q22 performance of -5.93% was the third worst on record since its 1976 inception! Bond yields
rose over the quarter (the ten-year Treasury increasing from 1.52% to 2.32%) but remain at the bottom of their historical ranges, both before
and after inflation, indicating that a return to “normal” rates is likely still far from complete.

v Yields of United States investment-grade bonds rose more than their developed and emerging market counterparts in 1Q22. The Bloomberg
US Aggregate Bond Index’s yield, for example, increased by 117 basis points versus an increase of 64 basis points for International Bond
markets. Credit risk continued to tick upwards over the quarter as credit spreads in US and Emerging Market high yield bonds increased by 33
and 38 basis points respectively, though the latter had substantially higher intra-quarter volatility.

This report is being provided for informational purposed only. The information and opinions presented in this report do not constitute investment advice and have been obtained from sources believed
by Hyas Group to be reliable. Hyas Group makes no representation as to their accuracy or completeness. All opinions expressed herein are subject to change.
©Morgan Stanley, 2022



1Q2022 Economic Data
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Labor Market Statistics (Monthly) Other Prices and Indexes (Monthly)

Category Recent | 5-Yr High 5-YrLow 5-YrAvg. Date Category Recent | 5-YrHigh 5-YrLow 7% Off Peak Date

Jobs Added/Lost Monthly 431,000 | 4,846,000 -20,679,000 83,283 Mar-22 Gas: Price per Gallon $4.15 $4.15 $1.80 0.0% Mar-22

Unemployment Rate 3.6% 14.7% 3.5% 5.0% Mar-22 Spot Ol $108.50 | $108.50 $16.55 0.0% Mar-22

Median Unemployment Length (Weeks) 10.0 22.2 4.0 1.4 Mar-22 Case-Shiller Home Price Index 292.2 292.2 195.9 49.2%* Jan-22

Average Hourly Earnings $31.73 $31.73 $26.17 $28.55 Mar-22 Medical Care CPI 535.7 535.7 472.8 13.3%* Feb-22
Source: Federal Reserve Bank of St. Louis and Bureau of Labor Statistics “% Off Low



1Q2022 Bond Market Data

US Treasury Yield Curve
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1Q2022 US Equity Market Data

Sectors Weights/Returns (ranked by quarter performance)
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Index Performance Data

Annualized
Index QTR YTD 1yr. 3yrs. 5 yrs. 10 yrs.
S&P 500 -4.60% -4.60% 15.65% 18.92% 15.99% 14.64%
Russell 1000 Value -0.74% -0.74% 1.67% 13.02% 10.29% 1.70%
Russell 1000 Growth -9.04% -9.04% 14.98% 23.60% 20.88% 17.04%
Russell Mid Cap -5.68% -5.68% 6.92% 14.89% 12.62% 12.85%
Russell Mid Cap Value -1.82% -1.82% 1.45% 13.69% 9.99% 12.01%
Russell Mid Cap Growth -12.58% -12.58% -0.89% 14.81% 15.10% 13.52%
Russell 2000 -7.53% -7.53% -5.79% 1.74% 9.74% 11.04%
Russell 2000 Value -2.40% -2.40% 3.32% 12.73% 8.57% 10.54%
Russell 2000 Growth -12.63% -12.63% -14.33% 9.88% 10.33% 1.21%
Russell 3000 -5.28% -5.28% 1.92% 18.24% 15.40% 14.28%
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1Q2022 International Market Data

Index Performance Data (net)
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Historical Market Returns
Ranked by Performance
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STATE OF NEVADA PLAN ASSET ALLOCATION
Combined 457(b) DC Plans First Quarter 2022
Fixed Income Asset Allocation Ticker Assets %
Voya Fixed Account - $343,631,755 32.8% Vanguard Target Retirement Income VTINX $16,479,663 1.6%
Vanguard Total Bond Market Index | VBTIX $34,239,146 3.3% Vanguard Target Retirement 2015 VTXVX $29,990,471 2.9%
Sterling Capital Total Return Bond R6 STRDX $1,542,653 0.1% Vanguard Target Retirement 2020 VTWNX $12,968,732 1.2%
Total $379,413,554 36.2% Vanguard Target Retirement 2025 VTTVX $45,872,563 4.4%
Vanguard Target Retirement 2030 VTHRX $15,469,901 1.5%
Large Cap Ticker Assets Vanguard Target Retirement 2035 VTTHX $53,595,547 5.1%
MFS Value R4 MEIJX $21,635,334 2.1% Vanguard Target Retirement 2040 VFORX $7,396,649 0.7%
Vanguard Institutional Index Instl Plus VIIIX $143,082,491 13.6% Vanguard Target Retirement 2045 VTIVX $25,975,500 2.5%
T. Rowe Price Growth Stock | PRUFX $78,359,660 7.5% Vanguard Target Retirement 2050 VFIFX $4,899,339 0.5%
Total $243,077,485 23.2% 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%
Vanguard Mid-Cap Value Index Adm VMVAX $7,453,681 0.7% Total $223,059,943 21.3%
Vanguard Extended Market Index Instl Plus VEMPX $113,030,488 10.8%
Vanguard Mid-Cap Growth Index Adm VMGMX $21,786,230 2.1%
Total $142,270,399 13.6% Self-Directed Brokerage Account - $9,279,620 0.9%
Participant Loans - $3,211,524 0.3%
International Ticker Assets Total $12,491,144 1.2%
Vanguard Total Intl Stock Index | VTSNX $40,864,302 3.9%
American Funds EuroPacific Growth R6 RERGX $7,667,606 0.7% TOTAL PLAN ASSETS $1,048,844,434
Total $48,531,909 4.6% Administrative Account Balance (4/11/22) $330,304




STATE OF NEVADA PLAN ASSET ALLOCATION

Combined 457(b) DC Plans First Quarter 2022
HISTORICAL PLAN ALLOCATION
] Fixed Asset Class 1Q22 2021 2020 2019 2018 2017 2016 2015
COBA O°;[,‘/S Income Fixed Income  362% 34.0% 367% 381% 438% 415% N/A  N/A
36.2% Large Cap  23.2%  24.4% 224% 21.8% 18.8% 204% N/A  N/A

0.9%
Mid Cap 13.6%  14.5% 14.9% 14.4% 134% 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 Asset Allocation ~ 213%  21.3%  20.7% 207% 192%  18.7% N/A N/A
21.3% SDBA 09% 09% 06% 04% 03%  03% N/A N/A
Loans 03%  0.3% 03% 04% 05%  0.4% N/A N/A
Equity
41.4%
EQUITY STYLE* BY EQUITY REGION* ACTIVE V PASSIVE**
M Core MW Growth M Value m US @ Non-US M Active M Passive
1 22 oD . oﬂ . °°
< Cog 24.8% .77 BUINIPP: 88.8% P 1Q22 55.7% 44.3%
2021 cec 27.2% 62" BPIPY 89.2% 10.87JBPKPY 54.6% 45.4%
2020 65.9% 28.9% 5.2% 2020 89.7% TEY 2020 65.8% 34.2%
2019 69.4% 25.3% 5.4% 2019 89.6% 10.4% 2019 72.8% 27.2%
2018 65.5% 23.6%  10.97NMEPYIF 89.3% TWE 2018 77.9% 22.1%
2017 65.0% 22.6%  12.4% 2017 88.6% 11.4% 2017 78.0% 22.0%

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

*Excludes Asset Allocation, Brokerage, and Loan assets



STATE OF NEVADA
Combined 457(b) DC Plans

PLAN ASSET ALLOCATION
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 | $376270211 | $2,672109 @ ($7,771,033) = $7,983760 @ $258,508 = $379,413,554
Large Cap | $270,004300 = $2795,046 = ($4204,97)  ($3,349,812) ($22,167,077)  $243,077,485

Mid Cap = $160,687,293 | $1756,612  ($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 $371932 | ($615,852) $9,279,620
Total | $1,103,984,931  $14283113 | ($18,680,516) = $157,401 | ($54,112,019) = $1,045,632,910
Returns

B Combined 457 Plans

B ﬁ N

o © g;

A ¥ v
Qtr

M 40 Equity/60 Fixed

-5.14%

60 Equity/40 Fixed

80 Equity/20 Fixed

a2 =
2
S T
~ < 4]
-

1Year

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

Aggregate Bond (rebalanced quarterly)

n

5.80%

Market

Beginning Value Net Cash Flow Gain/Loss Ending Value
1Q22  §$1103984931  ($4,240,002)  ($54,112,019)  $1,045,632,910
YID  $1103,984931  ($4,240,002)  ($54,112,019)  $1,045 632,910
2021 $1,012211,305  ($19,402,347)  $111175973  $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  ($9,496515)  ($20,854,320)  $771,229,524

Average Account Balance

Ending Avg. Balance

Avg. Mkt. Gain/Loss

Avg. Net Cash Flow

Beginning Avg. Balance

I -

s3.231 |

($253)

I

($25,000)

$25,000

$75,000
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STATE EMPLOYEES PLAN PLAN ASSET ALLOCATION
457(b) Deferred Compensation Plan First Quarter 2022

Fixed Income Asset Allocation Ticker Assets YA
Voya Fixed Account - $241,318,112 34.4% Vanguard Target Retirement Income VTINX $11,900,445 1.7%
Vanguard Total Bond Market Index | VBTIX $21,939,205 3.1% Vanguard Target Retirement 2015 VTXVX $23,999,311 3.4%
Sterling Capital Total Return Bond R6 STRDX $945,021 0.1% Vanguard Target Retirement 2020 VTWNX $7,929,731 1.1%
Total $264,202,338 37.7% Vanguard Target Retirement 2025 VTTVX $30,128,633 4.3%
Vanguard Target Retirement 2030 VTHRX $8,899,731 1.3%
Large Cap Ticker Assets Vanguard Target Retirement 2035 VTTHX $38,228,245 5.5%
MFS Value R4 MEIJX $14,480,120 2.1% Vanguard Target Retirement 2040 VFORX $3,989,796 0.6%
Vanguard Institutional Index Instl Plus VIIX $92,925,608 13.3% Vanguard Target Retirement 2045 VTIVX $14,873,317 2.1%
T. Rowe Price Growth Stock | PRUFX $50,674,236 7.2% Vanguard Target Retirement 2050 VFIFX $2,486,650 0.4%
Total $158,079,964 22.6% 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%
Vanguard Mid-Cap Value Index Adm VMVAX $4,413,509 0.6% Total $148,462,111 21.2%
Vanguard Extended Market Index Instl Plus VEMPX $74,465,579 10.6%
Vanguard Mid-Cap Growth Index Adm VMGMX $13,745,213 2.0%
Total $92,624,301 13.2% Self-Directed Brokerage Account - $5,012,289 0.7%
Participant Loans - $3,198,967 0.5%
International Ticker Assets Total $8,211,256 1.2%
Vanguard Total Intl Stock Index | VTSNX $24,256,385 3.5%
American Funds EuroPacific Growth R6 RERGX $4,736,718 0.7% TOTAL PLAN ASSETS $700,573,072
Total $28,993,104 4.1% Administrative Account Balance (4/11/22) $330,304



STATE EMPLOYEES PLAN PLAN ASSET ALLOCATION
457(b) Deferred Compensation Plan First Quarter 2022

HISTORICAL PLAN ALLOCATION

. Asset Class 1Q22 2021 2020 2019 2018 2017 2016 2015
Loans Fixed
SpDBA  0.5% Income
0.7
Asset International 41% 4.2% 3.8% 3.5% 3.4% 4.0% N/A N/A
Allocation Asset Allocation  21.2%  21.3%  212%  211%  19.4%  19.6%  N/A N/A
21.2%
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
39.9%
EQUITY STYLE* BY EQUITY REGION* ACTIVE V PASSIVE**
M Core m Growth M Value mUS mNon-US M Active M Passive
Q22 LR 25 e TP 89.6% 10.4% BRIRIYY 57.4% 42.6%
2021 66.9% 27.0% _6.1% 2021 90.0% 10.0% 2021 56.1% 43.9%
2020 66.0% 28.7% _ 5.2% 2020 90.5% 9.5% 2020 68.6% 31.4%
2019 69.0% 25.6% 5.4% 2019 90.7% 9.3% 2019 75.3% 24.7%
2018 65.1% 241% 10.8% 2018 90.1% 9.9 2018 80.1% 19.9%
2017 64.8% 23.1% 12.2% 2017 89.2% 10.8% 2017 80.2% 19.8%

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

*Excludes Asset Allocation, Brokerage, and Loan assets



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 Market
Beginning Value (+) (-) Transfer Gain/Loss Ending Value Beginning Value Net Cash Flow Gain/Loss Ending Value

Fixed Income $261,675,969 | $1,824,386 | ($5,231,069) = $5,603,156 @ $329,896 $264,202,338 1Q22  $736,232,396 ($4,102,862)  ($34,755,428)  $697,374,106
Large Cap $175,665,166 $1,783,769 | ($2,539,553)  ($2,472,025) | ($14,357,393)  $158,079,964 YTID  $736,232,396 ($4,102,862)  ($34,755,428)  $697,374,106

MidCap | $104,756,030 $946,162 ($1132,677) | ($2,060,242) | ($9,884,972) |  $92,624,301 2021  $680,605231  ($16,866,120)  $72,493284  $736,232,396
International $31,315,024 $462,736 ($516,125) ($16,353)  ($2,252,179)  $28,993,104 2020  $608,234,330  ($6,442,157) $78,813,059  $680,605,231

Asset Allocation $157,833,591 | $3,487,080 | ($3,257,215) | ($1,161,372) | ($8,439,973) |  $148,462,111 2019  $537,863,111 ($14,358,576)  $84,729,795  $608,234,330
SDBA $4,986,616 $0 $0 $176,481 ($150,807) $5,012,289 2018  $562,293,890  ($11,362,468)  ($13,068,311)  $537,863,111

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

Returns Average Account Balance

MW State 457 Plan M 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed

Ending Avg. Balance _ $58,895

B ) B 5 Avg Mkt. Gain/Loss (52,935 ]
R [N = i
~ < o
o
—
Avg Net CashFlow  ($346) |
ﬁ 32 N N
R 2 & =
¥ ¥ . % Beginning Avg. Balance I
Qtr 1Year ($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 Asset Allocation Ticker Assets YA
Voya Fixed Account - $85,960,613 33.7% Vanguard Target Retirement Income VTINX $2,495,368 1.0%
Vanguard Total Bond Market Index | VBTIX $7,894,721 3.1% Vanguard Target Retirement 2015 VTXVX $2,468,270 1.0%
Sterling Capital Total Return Bond R6 STRDX $221,970 0.1% Vanguard Target Retirement 2020 VTWNX $2,362,074 0.9%
Total $94,077,304 36.9% Vanguard Target Retirement 2025 VTTVX $9,013,848 3.5%
Vanguard Target Retirement 2030 VTHRX $3,360,185 1.3%
Large Cap Ticker Assets Vanguard Target Retirement 2035 VTTHX $10,165,526 4.0%
MFS Value R4 MEIJX $5,636,244 2.2% Vanguard Target Retirement 2040 VFORX $2,080,899 0.8%
Vanguard Institutional Index Instl Plus VIIX $34,793,544 13.6% Vanguard Target Retirement 2045 VTIVX $8,699,800 3.4%
T. Rowe Price Growth Stock | PRUFX $21,241,343 8.3% Vanguard Target Retirement 2050 VFIFX $1,863,787 0.7%
Total $61,671,130 24.2% 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%
Vanguard Mid-Cap Value Index Adm VMVAX $1,810,254 0.7% Total $46,085,633 18.1%
Vanguard Extended Market Index Instl Plus VEMPX $28,943,583 11.3%
Vanguard Mid-Cap Growth Index Adm VMGMX $4,971,164 1.9%
Total $35,725,001 14.0% Self-Directed Brokerage Account - $3,691,485 1.4%
Participant Loans - $12,558 0.0%
International Ticker Assets Total $3,704,043 1.5%
Vanguard Total Intl Stock Index | VTSNX $12,259,229 4.8%
American Funds EuroPacific Growth R6 RERGX $1,628,855 0.6% TOTAL PLAN ASSETS $255,151,195
Total $13,888,085 5.4%




POLITICAL SUBDIVISIONS
457(b) Deferred Compensation Plan

PLAN ASSET ALLOCATION
First Quarter 2022

Loans Fixed
o Income
spBa 0.0%
36.9%

1.4%

Asset
Allocation
18.1%
Equity
43.6%
EQUITY STYLE*
B Core M Growth M Value
1Q22 68.3% 25.0% 6.7%
2021 66.1% 27.2% 6.7%
2020 66.3% 28.4% 5.3%
2019 70.5% 24.1% 5.4%
2018 66.5% 23.0% 10.4%4
2017 65.6% 22.6% 1.9%

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

*Excludes Asset Allocation, Brokerage, and Loan assets

1Q22
2021
2020
2019
2018
2017

HISTORICAL PLAN ALLOCATION
Asset Class 1Q22 2021 2020 2019 2018 2017 2016 2015
Fixed Income  369% 34.5% 379%  37.5% 462% 425% N/A N/A
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

BY EQUITY REGION* ACTIVE V PASSIVE**
mUS mNon-US H Active H Passive

YAYA 12.5% 1Q22 55.8% 44.2%
88.1% 11.9% 2021 54.7% 45.3%
88.3% 1.7% 2020 63.4% 36.6%
87.9% 12.1% 2019 69.7% 30.3%
88.1% 1.9% 2018 75.6% 24.4%
88.1% 1.9% 2017 76.5% 23.5%



POLITICAL SUBDIVISIONS
457(b) Deferred Compensation Plan

PLAN ASSET ALLOCATION
First Quarter 2022

PLAN LEVEL CASH FLOWS
Cash Flow Cash Flow

HISTORICAL PLAN CASH FLOWS

Beginning Value (+) ) Transfer
Fixed Income $92,434,922 $573,498 ($1,443,833) $2,394,242
Large Cap $68,401,026 $705,549 ($1,118,711) ($528,825)
Mid Cap $40,391,723 $672,583 ($465,558) ($1,104,358)
International $14,740,998 $254,012 ($261,998) $171,814
Asset Allocation $48,305,871 $1,991,565 ($499,300) ($1,063,876)
SDBA $3,963,078 $0 $0 $153,428
Total $268,237,618 $4,197,207 ($3,789,399) $22,426

Market Market
Gain/Loss Ending Value Beginning Value Net Cash Flow Gain/Loss Ending Value
$118,473 $94,077,304 = 1Q22  $268,237,618 $430,234 ($13,520,215)  $255,138,638
($5,787,908) $61,671,130 YTD $268,237,618 $430,234 ($13,529,215) $255,138,638
($3,769,390) $35,725,001 2021 $244,053,779 ($3,563,244) $27,747,083 $268,237,618
($1,016,741) $13,888,085 2020 $211,520,904 $2,964,561 $29,568,315 $244,053,779
($2,648,627) $46,085,633 2019 $174,082,438 $7,146,048 $30,292,417 $211,520,904
($425,022) $3,691,485 2018 $178,524,895 $683,229 ($5,125,686) $174,082,438
($13,529,215)  $255,138,638

Returns Average Account Balance
W 457 Plan - PSD M 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed
Ending Avg. Balance _ $69,068

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

N N - n

~N < ™

o
[
_ Avg. Net Cash Flow $116
B o\l_r'; 2 B
3 < & 3
w < < wn Beginning Avg. Balance _ $72,614
Qtr 1Year ($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 Asset Allocation Ticker Assets YA
Voya Fixed Account - $16,353,030 17.6% Vanguard Target Retirement Income VTINX $2,083,850 2.2%
Vanguard Total Bond Market Index | VBTIX $4,405,221 4.7% Vanguard Target Retirement 2015 VTXVX $3,522,890 3.8%
Sterling Capital Total Return Bond R6 STRDX $375,662 0.4% Vanguard Target Retirement 2020 VTWNX $2,676,927 2.9%
Total $21,133,913 22.7% Vanguard Target Retirement 2025 VTTVX $6,730,081 7.2%
Vanguard Target Retirement 2030 VTHRX $3,209,986 3.4%
Large Cap Ticker Assets Vanguard Target Retirement 2035 VTTHX $5,201,776 5.6%
MFS Value R4 MEIJX $1,518,971 1.6% Vanguard Target Retirement 2040 VFORX $1,325,954 1.4%
Vanguard Institutional Index Instl Plus VIIX $15,363,339 16.5% Vanguard Target Retirement 2045 VTIVX $2,402,383 2.6%
T. Rowe Price Growth Stock | PRUFX $6,444,082 6.9% Vanguard Target Retirement 2050 VFIFX $548,902 0.6%
Total $23,326,391 25.0% 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%
Vanguard Mid-Cap Value Index Adm VMVAX $1,229,918 1.3% Total $28,512,199 30.6%
Vanguard Extended Market Index Instl Plus VEMPX $9,621,325 10.3%
Vanguard Mid-Cap Growth Index Adm VMGMX $3,069,854 3.3%
Total $13,921,097 14.9% Self-Directed Brokerage Account - ‘ $575,846 0.6%
Total $575,846 0.6%
International Ticker Assets
Vanguard Total Intl Stock Index | VTSNX $4,348,688 4.7% TOTAL PLAN ASSETS $93,120,166
American Funds EuroPacific Growth R6 RERGX $1,302,033 1.4%

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 | Asset Class 1Q22 2021 2020 2019 2018 2017 2016 2015
e ncome
22.7% Fixed Income 22.7% 22.3% 22.9% 22.4% 27.3% 26.9% N/A N/A
SDBA Large Cap 25.0% 26.1% 24.4% 24.4% 24.1% 24.7% N/A N/A
0.6% MidCap  14.9% 15.6% 17.3%  171%  157% 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
Asset '
Allocation Equnty
30.6% 46.1%
EQUITY STYLE* BY EQUITY REGION* ACTIVE V PASSIVE**
W Core ® Growth M Value m US mNon-US MW Active M Passive
1Q22
) — e 86.8% 1327 IREEE
2021 SRS 288% 53% JEPIPY 2021
2020 63.5% EIEV/EEXV | 2020 2020
2019 69.0% 26.0% 5.0% MEPYIE 2019
2018 64.9% 21.7% 13.5% JEMEPIIE: 2018
2017 65.7% 19.3% 15.0% 2017 85.9% 14.1% 2017 61.2% 38.8%

*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 Market
Beginning Value (+) -) Transfer Gain/Loss Ending Value Beginning Value Net Cash Flow Gain/Loss Ending Value
Fixed Income $22,159,320 $274,225 ($1,096,132) ($13,639) ($189,861) $21,133,913 1Q22 $99,514,917 ($567,374) ($5,827,376) $93,120,166
Large Cap $25,938,107 $305,728 ($546,707) ($348,961) ($2,021,776) $23,326,391 YTD $99,514,917 ($567,374) ($5,827,376) $93,120,166
Mid Cap $15,539,540 $137,868 ($382,317) $150,384 ($1,524,378) $13,921,097 2021 $87,552,294 $1,027,017 $10,935,606 $99,514,917
International $6,032,042 $63,259 ($89,854) $111,728 ($466,454) $5,650,720 2020 $71,011,498 $4,420,058 $12,120,738 $87,552,294
Asset Allocation $29,272,062 $800,695 ($99,469) $123,796 ($1,584,884) $28,512,199 2019 $59,283,975 ($281,661) $12,009,184 $71,011,498
SDBA $573,846 $0 $0 $42,023 ($40,023) $575,846 2018  $60,761,575 $1182,723 ($2,660,323)  $59,283,975
Total $99,514,917 $1,581,774 ($2,214,478) $65,330 ($5,827,376) $93,120,166
Returns Average Account Balance
W 457 Plan- NSHE W 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed

Ending Avg. Balance _ $76,895

2 .
ﬁ . ﬁ 8 Avg. Mkt. Gain/Loss  ($4,812) I
-
o
[
— Avg. Net Cash Flow ($469)
< 52 N 5
& e & =
i < < wn Beginning Avg. Balance _ $82,176
Qtr 1Year

($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

Beginning Value Net Cash Flow Market Gain/Loss Ending Value

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

Avg. Mkt. Gain/Loss | $9

Avg. Net Cash Flow | N

Fixed Income

100.0%
$0 $500 $1,000 $1,500 $2,000
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Section 3




STATE OF NEVADA

Combined Retirement Plans

INVESTMENT POLICY STATEMENT COMPLIANCE REPORT

First Quarter 2022

Key: Pass / ©® Caution/ ® Fail

Voya Fixed Account

Voya Fixed Account - FICA
Vanguard Total Bond Market Index |
Sterling Capital Total Return Bond R6

MFS Value R4

Vanguard Institutional Index Instl Plus

T. Rowe Price Growth Stock |

Vanguard Mid-Cap Value Index Adm
Vanguard Extended Market Index Instl Plus
Vanguard Mid-Cap Growth Index Adm
Vanguard Total Intl Stock Index |

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

Investment Policy Status

On Watch

Information

Qualitative

Performance

Factors Factors

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

Performance Qualitative On Watch

Key: Pass / ® Caution/ ® Fail .
¥ 2 * Factors Factors Information Notes

Vanguard Target Retirement 2050
Vanguard Target Retirement 2055
Vanguard Target Retirement 2060
Vanguard Target Retirement 2065
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STATE OF NEVADA

Combined Retirement Plans

Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 1SYr 2021 2020 2019 2018 2017
5 Yr Constant Maturity US Treasury Yield ~ 0.45 0.45 116 1.06 1.59 1.48 1.77 0.85 0.54 1.96 2.75 1.91
+/-Index 0.29 0.29 1.91 1.94 1.26 - - 2.25 2.56 0.74 (0.21) 0.84
US Stable Value 1 1 1 2 2 - N/A 2 1 4 5 1

QTR YTD  1Yr  3Yr  5Yr 10Yr 15Yr 2021 2020 2019 2018 2017
056 056 225 206 1.84 225 225 150 150 150
5 Yr Constant Maturity US Treasury Yield 0.45 0.45 1.16 1.06 1.59 1.48 1.77 0.85 0.54 1.96 2.75 1.91
+/-Index 041 041 109 100 025 - - 140 171 (0.46) (125) (0.41
US Stable Value 1 1 3 19 45 - N/A 3 10 97 83 56

QTR YTD  1Yr  3Yr  5Yr  10Yr 15Yr 2021 2020 2019 2018 2017
598 598 4.07 171 214 221  3.55 165 774 873 001 3.57
Bloomberg US Aggregate Bond Index ~ -5.93 -5.93 -4.15 1.69 214 2.24 3.56 -1.54 7.51 8.72 0.01 3.54
+/-Index (0.05) (0.05) 0.08 002 000 (0.03) (00D (0M) 023 0.0 (0.02) 0.03
US Fund Intermediate Core Bond 56 56 26 51 46 53  N/A 55 54 34 27 38

QTR YTD  1Yr  3Yr  5Yr  10Yr 15Yr 2021 2020 2019 2018 2017
615 615 434 244 272 284 421 112 935 937 027 433
Bloomberg US Aggregate Bond Index ~ -5.93 -5.93 -4.15 1.69 214 2.24 3.56 -1.54 7.51 8.72 0.01 3.54
+/-Index (0.22) (0.22) (019) 075 058 060 065 042 184 065 (028 0.79
US Fund Intermediate Core Bond 70 70 48 14 9 1 N/A 28 15 18 42 10

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

MFS Value R4 3.64 3.64 11.23 13.13 10.59 11.83 8.29 2542 3.91 30.08 9.87 17.74

Russell 1000 Value Index -0.74 -0.74 1167 13.02 1029 1170 7.36 25.16 280 2654 -827 13.66
+/-Index (290) (290) (0.44) OM 0.30 0.13 0.93 0.26 1.1 3.54 (1.60) 4.08
US Fund Large Value 90 90 76 55 53 28 N/A 59 37 7 68 31

29



STATE OF NEVADA

Combined Retirement Plans

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

S&P 500 Index -4.60 -4.60 15.65 18.92 15.99 14.64 10.26 28.71 18.40 31.49 -4.38 21.83
+/-Index (0.01) (0.01) (0.04) 0.00 (0.0 (0.0 0.02 (0.02) 0.01 0.00 (0.02) (0.02)
US Fund Large Blend 31 31 15 16 12 8 N/A 21 32 22 22 32

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

T. Rowe Price Growth Stock | 15.01 15.01 042 16.53 1696 1528 11.59 20.18 37.09 30.98 0.89 33.84

Russell 1000 Growth Index -9.04 -9.04 1498 23.60 20.88 17.04 1292 27.60 3849 36.39 -1.51 30.21
+/-Index (5.97) (597) (1540) (7.07) (3.92) (@1.76) (1.33) (742) (1.40) (5.41) 0.62 3.63
US Fund Large Growth 90 90 82 77 64 38 N/A 60 40 63 40 16

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

Vanguard Mid-Cap Value Index Adm 0.04 0.04 13.28 14.10 1045 1237 8.68 2876 254 2799 1242 17.04

Vanguard US Mid Cap Value Index 0.06 0.06 13.36 14.12 10.48 12.42 - 28.83 2.50 28.05 -1242 17.12
+/-Index (0.02) (0.02) (0.08) (0.02) (0.03) (0.05) - (0.07) 0.04 (0.06) 0.00 (0.08)
US Fund Mid-Cap Value 36 36 27 38 29 9 N/A 47 52 42 36 15

QTR YTD  1Yr  3Yr  5Yr  10Yr 15Yr 2021 2020 2019 2018 2017
933 933 539 1419 12.08 1236 9.31 [ 1248 3224 28.07 935 18.13
Vanguard Extended Market Index  -9.34  -9.34  -546 14.09 1196 1224 9.22 12.35 3217 2795 -957 18.11
+/-Index 001 001 007 010 012 012 009 013 007 012 022 002
US Fund Mid-Cap Blend 90 90 98 35 26 21 N/A 95 2 43 29 30

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

Vanguard Mid-Cap Growth Index Adm 1232 1232 433 16.73 15.34 13.27 10.10 20.48 34.48 33.86 5.60 21.83

Vanguard US Mid Cap Growth Index  -12.32  -1232 435 16.77 1540 13.27 10.05 20.51 3456 3393 -557 2192
+/-Index 0.00 0.00 (0.02) (0.04) (0.06) 0.00 0.05 (0.03) (0.08) (0.07) (0.04) (0.10)
US Fund Mid-Cap Growth 41 41 12 26 46 39 N/A 15 54 49 56 79
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STATE OF NEVADA

Combined Retirement Plans

Annualized
QTR 5Yr  10Yr  15Yr 2021 2020 2019 2018 2017
6.07 607 181 779 681 583 3.5 8.68 1128 2156 1439 27.55
Vanguard Total International Stock Index  -530  -530 -0.72 8.21 7.08 5.97 3.25 8.84 1.24 21.81 -14.62 27.41
+/-Index (077) (077) (1.09) (0.42) (027) (0.14) (0.10) (016) 0.04 (025 022 0.4
US Fund Foreign Large Blend 27 27 50 41 34 51 N/A 64 40 60 39 29

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

American Funds EuroPacific Growth R6 1224 12.24 9.35 8.36 8.01 7.32 4.99 2.84  25.27 27.40 1491 3117

MSCI ACWI Ex-USA (Net) Index -5.44 -544  -148 7.51 6.76 5.55 3.13 7.82 10.65 2151 -1420 27.19
+/-Index (6.80) (6.80) (7.87) 0.85 1.25 177 1.86 (4.98) 14.61 5.89 (0.71) 398

US Fund Foreign Large Blend 99 99 96 33 15 9 N/A 95 2 10 47 6

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

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 Retirement Income Index  -4.58  -4.58 0.49 6.15 5.61 5.19 5.20 5.43 10.70  13.40 -1.98 8.67
+/-Index (0.19) (0.19) (0.34) (0.40) (0.3 (0.24) (0.13) (0.18) (0.68) (0.24) (0.0 (019

US Fund Target-Date Retirement 48 48 42 42 41 31 N/A 64 30 48 18 50
QTR 5Yr  10Yr 15Yr 2021 2020 2019 2018 2017
479 479 039 620 595 620 533 J 578 1032 14.81 297 1150
Vanguard Retirement 2015 Index ~ -4.62  -4.62 069 661 626 646 546 595 1101 1508 -2.88 116l
+/-Index (0.17) (0.17) (0.30) (0.4 (03D (0.26) (013) (0.47) (0.69) (0.27) (0.09) (0.1
US Fund Target-Date 2015 38 38 68 80 74 70 N/A 95 66 71 1 57

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

Vanguard Target Retirement 2020 5.06 5.06 1.39 7.87 7.27 7.31 5.91 8.17 12.04 17.63 424 14.08

Vanguard Retirement 2020 Index  -4.87  -4.87 1.79 8.35 7.63 7.60 6.11 8.43 12.86 17.87 414 14.22
+/-Index (0.19) (0.19) (0.40) (0.48) (0.36) (0.29) (0.20) (0.26) (0.82) (0.24) (0.10) (044
US Fund Target-Date 2020 40 40 43 43 30 22 N/A 62 11 32 47 23
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STATE OF NEVADA

Combined Retirement Plans

Annualized
QTR 5Yr 10Yr 15Yr 2021 2020 2019 2018 2017
Vanguard Target Retirement 2025 5.51 5.51 1.86 8.92 8.14 8.04 6.22 9.80 13.30 19.63 5.15 15.94

Vanguard Retirement 2025 Index -5.21 521 2.41 9.50 8.56 8.37 6.46 10.10 14.19 19.93 -5.01 16.08

+/-Index (0.30) (0.30) (0.55) (0.58) (0.42) (0.33) (0.24) (0.30) (0.89) (0.30) (0.14) (044
US Fund Target-Date 2025 47 47 37 34 26 18 N/A 47 34 20 48 22

QTR YTD 1Yr 3Yr 5Yr 10Yr 15Yr 2021 2020 2019 2018 2017
Vanguard Target Retirement 2030 5.65 5.65 2.53 9.84 8.85 8.68 6.48 11.38 14.10 21.07 5.86 17.52

Vanguard Retirement 2030 Index -5.31 -5.31 3.10 10.41 9.28 9.00 6.72 11.65 14.96 21.33 -574 17.65

+/-Index (0.34) (0.34) (0.57) (0.57) (0.43) (032) (0.24) (0.27) (0.86) (0.26) (0120 (0.13)
US Fund Target-Date 2030 36 36 43 39 35 24 N/A 54 35 37 39 37

QTR YTD 1Yr 3Yr 5Yr 10Yr 15Yr 2021 2020 2019 2018 2017
Vanguard Target Retirement 2035 5.66 5.66 3.29 10.77 9.57 9.31 6.82 1296 14.79 22.44 6.58 19.12

Vanguard Retirement 2035 Index  -5.29 -5.29 3.93 11.35 10.00 9.65 7.05 13.24 15.67 2276 -648 19.24
+/-Index (0.37) (0.37) (0.64) (0.58) (0.43) (0.34) (0.23) (0.28) (0.87) (0.33) (0.10) (012

US Fund Target-Date 2035 24 24 43 46 41 29 N/A 78 38 49 31 40
QTR 5Yr 10Yr 15Yr 2021 2020 2019 2018 2017
Vanguard Target Retirement 2040 5.66 5.66 4.10 11.68 10.28 9.85 7.20 14.56 15.47 23.86 7.32 20.71

Vanguard Retirement 2040 Index ~ -5.27 -5.27 4.77 1227 10.73 10.21 7.43 14.85 16.31 2419 -7.22  20.87

+/-Index (0.39) (0.39) (0.67) (0.59) (0.45) (0.36) (0.23) (0.29) (0.83) (0.33) (0.1 (0.46)
US Fund Target-Date 2040 24 24 44 46 37 28 N/A 80 39 49 35 30

QTR YTD 1Yr 3Yr 5Yr 10Yr 15Yr 2021 2020 2019 2018 2017
Vanguard Target Retirement 2045 5.67 5.67 4.88 12.61 10.89 10.19 7.40 16.16 16.30 24.94 790 2142

Vanguard Retirement 2045 Index  -526  -5.26 5.58 13.20 .34 10.55 7.65 1645 17.03  25.36 -7.77 21.54

+/-Index (0.41) (0.41) (0.70) (0.59) (0.45) (0.36) (0.25) (0.29) (0.73) (0.42) (013) (01
US Fund Target-Date 2045 23 23 37 33 28 17 N/A 65 34 40 41 24
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STATE OF NEVADA

Combined Retirement Plans

Annualized

QTR

5Yr 10Yr 15Yr 2021 2020 2019 2018 2017
Vanguard Target Retirement 2050 5.65 5.65 5.07 1274 1096 10.23 7.43 16.41 16.39 24.98 7.90 21.39
Vanguard Retirement 2050 Index  -5.25  -5.25 5.78 13.36 1143 1059 7.68 16.77 17.18 25.36 -7.77 21.54

+/-Index (0.40) (0.40) (0.71) (0.62) (0.47) (0.36) (0.25) (0.36) (0.79) (0.38) (0.13) (014
US Fund Target-Date 2050 22 22 38 33 31 18 N/A 70 35 45 37 31

QTR YTD 1Yr 3Yr 5Yr 10Yr
Vanguard Target Retirement 2055 5.69 5.69 5.05 12.71 1095 10.21

Vanguard Retirement 2055 Index  -5.25  -5.25 5.78

15Yr 2021 2020 2019 2018 2017

16.44 1632 24.98 7.89  21.38

13.36 11.43 10.59 - 16.77 1718 25.36 -7.77 21.54
+/-Index (0.44) (0.44) (0.73) (0.65) (0.48) (0.38) - (0.33) (0.86) (0.38) (0.12) (0.16)
US Fund Target-Date 2055 22 22 39 37 35 24 N/A 75 40 47 35 39

QTR YTD 1Yr 3Yr 5Yr 10Yr

15Yr 2021 2020 2019 2018 2017
568 568 505 1271 1095 10.24 16.44 1632 2496 7.87 2136
Vanguard Retirement 2060 Index  -525  -5.25 5.78 13.36 143 10.59 - 16.77 17.18 2536  -7.77 21.54
+/-Index (0.43) (0.43) (0.73) (0.65) (0.48) (0.35) - (0.33) (0.85) (0.40) (0.10) (0.8)

US Fund Target-Date 2060 21 21 39 42 40 50 N/A 77 41 56 30 43
QTR 5Yr  10Yr 15Yr 2021 2020 2019 2018 2017

16.46 16.17 24.96 7.95
- 16.77 1718 2536  -7.77

- - - (0.3 (1.00) (0.39) (0.18) -
44 - - N/A 67 56 59 12

Vanguard Retirement 2065 Index  -5.25  -5.25 5.78 13.36 -

+/-Index (0.38) (0.38) (0.66) (0.67)
US Fund Target-Date 2065+ 18 18 36
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STATE OF NEVADA
Combined 457(b) DC Plans

PLAN FEE ANALYSIS
First Quarter 2022

Annualized Plan Cost (%)

B Weighted Total Expense Ratio Average Total Expense Ratio

Average Participant Balance and Cost €]

B Avg. Invest Cost Avg. Admin Cost

Avg. Part Balance
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*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
Quarter End Est. Total Invest. Est. Total Admin.
Fund Ticker Balance Net Expense Ratio Admin Fee Cost Cost
Voya Fixed Account - $343,631,755 0.40% 0.06% $1,374,527 $204,617
Vanguard Total Bond Market Index | VBTIX $34,239,146 0.04% 0.06% $11,984 $20,388
Ster|ing Capital Total Return Bond R6 STRDX $1,542,653 0.35% 0.06% $5,399 $919
MFS Value R4* MEUX $21,635,334 0.40% 0.06% $86,541 $12,883
Vanguard Institutional Index Instl Plus VIIIX $143,082,491 0.02% 0.06% $28,616 $85,199
T. Rowe Price Growth Stock | PRUFX $78,359,660 0.52% 0.06% $407,470 $46,660
Vanguard Mid-Cap Value Index Adm VMVAX $7,453,681 0.07% 0.06% $5,218 $4,438
Vanguard Extended Market Index Instl Plus VEMPX $113,030,488 0.04% 0.06% $45,212 $67,304
Vanguard Mid-Cap Growth Index Adm VMGMX $21,786,230 0.07% 0.06% $15,250 $12,973
Vanguard Total Intl Stock Index | VTSNX $40,864,302 0.08% 0.06% $32,691 $24,333
American Funds EuroPacific Growth R6 RERGX $7,667,606 0.46% 0.06% $35,271 $4,566
Vanguard Target Retirement Income VTINX $16,479,663 0.08% 0.06% $13,184 $9,813
Vanguard Target Retirement 2015 VTXVX $29,990,471 0.08% 0.06% $23,992 $17,858
Vanguard Target Retirement 2020 VTWNX $12,968,732 0.08% 0.06% $10,375 $7,722
Vanguard Target Retirement 2025 VTTVX $45,872,563 0.08% 0.06% $36,698 $27,315
Vanguard Target Retirement 2030 VTHRX $15,469,901 0.08% 0.06% $12,376 $9,212
Vanguard Target Retirement 2035 VTTHX $53,595,547 0.08% 0.06% $42,876 $31,914
Vanguard Target Retirement 2040 VFORX $7,396,649 0.08% 0.06% $5,917 $4,404
Vanguard Target Retirement 2045 VTIVX $25,975,500 0.08% 0.06% $20,780 $15,467
Vanguard Target Retirement 2050 VFIFX $4,899,339 0.08% 0.06% $3,919 $2,917
Vanguard Target Retirement 2055 VFFVX $7,505,713 0.08% 0.06% $6,005 $4,469
Vanguard Target Retirement 2060 VTTSX $1,666,948 0.08% 0.06% $1,334 $993
Vanguard Target Retirement 2065 VLXVX $1,238,916 0.08% 0.06% $991 $738
Self-Directed Brokerage Account - $9,279,620 - 0.06% - $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): $155,657 $622,626
Contracted Revenue ($14.50 per participant) (est): $60,704 $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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PLAN FEE ANALYSIS

STATE OF NEVADA

First Quarter 2022

FICA Alternative OBRA Plan

Average Participant Balance and Cost %)

Avg. Part Balance

Avg. Admin Cost
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STATE OF NEVADA
FICA Alternative OBRA Plan

PLAN FEE ANALYSIS
First Quarter 2022

Annualized

Est. Total Invest. Est. Total Admin.

Ticker Quarter End Balance Net Expense Ratio  Admin Fee Cost Cost
Voya Fixed Account - FICA - $53,754,581 0.40% 0.13% $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): $17,563 $70,253
Contracted Revenue ($1.40 per participant) (est): $11,177 $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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Release date 03-31-2022

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
American Funds Europacific 27 el getar eting . !

= Silver *okk MSCIACWIEx ~ MSCIACWIEx  US Fund Foreign Large
Growth R6 (USD) 08-04-2021 389 US Fund Foreign Large ~ USANRUSD  USAGrowth NR  Growth
Growth usb

Performance 03-31-2022 @ @ @ @ @ @ @ @ @ @ @ % Investment Style
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 91 90 9 86 89 %3 92 92 92 97 95 - Mﬂmﬂ_“m\w %
2020 2283 2277 986 1995 2527 e oo RN e 00K
2021 043 697 235 a3 284 [ L] ST e arowth f st0.000
2022 -12.24 — — — -12.24 == American Funds Europa

[SUURURURS AURUSURUNS SUUUUUUU UUUURUUOS NSSURUSY ANUSUUUUUR SUUUURUOTN SRR AT b N Growth R6
Trailing Returns 1Yr 3vyr 5Yr  10Yr Incept 19,749
load-adj Mthly ~ -9.35 836 801 732 875 o0« — Category Average
Std 03-31-2022  -9.35 — 801 732 875 19,048
Total Return 935 836 801 732 875 e e e 0k mﬁma Index
+/- Std Index -787 08 125 177 —
+/- Cat Index -319 -076 -059 062 — U e

% Rank Cat 74 70 63 37 M M M m M m m M M m m M Q%ﬁﬂmﬂmm_m:m:_m

No. in Cat 454 389 333 224

2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 03-22 History
) 35.13 | 41.18 | 49.03 | 47.09 | 4532 | 45.04 | 56.14 | 44.99 | 55.55 | 69.30 | 64.73 | 56.81 NAV/Price
7-day Yield ) - T 1331|1964 | 2058 | -2.29 | -0.48 | 1.01 | 31.17 |-14.91 | 27.40 | 25.27 | 2.84 |-12.24 Total Return %
30-day SEC Yield 03-31-22 0.57 057 040 | 281 | 529| 157 | 518 | -348 | 398 | 071 | 589 | 1461 | -499 | -6.79 +/- Standard Index
Performance Disclosure 090 | 297 | 509| 036 | 077 | 089 | -084| -048 | 0.06 | 3.06 | -2.26 | -1.46 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - ‘ 27 66 20 44 53 59 33 80 . 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year o o - 2 361 63 399 439 169 47 450 7 No. of Funds in Cat

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

does not guarantee future results. The investment return and Portfolio Analysis 12:31-2021

principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net >m$ca
shares, when sold or redeemed, may be worth more or less than Cash 4.85 518 0.32 m%MME Amount ww“aﬂo“w_d%“owwmw Total Fixed-income, &
their original cost. US Stocks 2.24 2.24 0.00 .
Current performance may be lower or higher than return data Non-US Stocks 9269 9269 000 © >m_.<__. Holding 2< 4.04
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @® Reliance Industries Ltd 2.58
month-end, please call 800-421-4225 or visit Other/Not Clsfd 0.22 0.22 000 @ 212 mil  Taiwan Semiconductor Manufacturing 2.53
www.americanfunds.com. Total 10000 10032 032 © 5mil  LVMH Moet Hennessy Louis Vuitton SE 2.25
Fees and Expenses @ 2 mil  Shopify Inc Registered Shs -A- Sub 1.67
Sales Charges m“;wz mmg.“_mma% Portiolio Statistics w@m _Eﬂ@ MM ) 5mil Keyence Corp 1.57
Front-End Load % NA . . P/ERatio TIM 216 157 104 o 23 mil  Airbus SE 157
Deferred Load % NA s m“m M%o MK AM,N “MW MMM o 7mil Sika AG 154
z atio 9 1 ) . :
Fund Expenses . GeoAvgMktCap 61494 136 114 © Zmil- MercadoLibre Inc 14
Management Fees % 0.41 = Smil © 13mil - Sea Ld ADR 183
12b1 Expense % NA @ 107 mil  Daiichi Sankyo Co Ltd 1.46
Net Expense Ratio % 0.4 Fixed-Income Style Avg Eff Maturty ) 249 mil - AIA Group Ltd 1.34
Gross Expense Ratio % 046 T Avg Eff Duration C) 53 mil - Canadian Natural Resources Ltd 1.21
Risk and Return Profile = Avg Wtd Coupon - @ 189 mil - WuXi Biologics (Cayman] Inc 121
v 5vr 0w g AvgWtd Price O] 109 mil  HDFC Bank Ltd 1.16
389 funds 339 funds 224 funds 5 —
Morningstar mm::@jg Ik I% I% Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg AVg  credit Quality Breakdown — Bond % b Oy .. ! . 3.1 085
Morningstar Return -Avg Avg Avg  AAA _ [ Basic Materials 77 0.86
AA __ & Consumer Cyclical 119 1.15
s SYeove _ B3 Financial Services 15.9 0.77
Standard Deviation 1840 1622 14.08 888 [ Real Estate 06 0.24
Mean 8.36 8.01 7.32 - o
Sharpe Ratio 049 049 053 OB — W Semsitive . a4 121
B — B Communication Services 52 078
MPT Statistics Standard Index Best FitIndex ~ Below B — a Energy 58 1.07
zmmﬂ%ﬁ_% %w NR — [ Industrials 11.8 0.98
Alpha 0.61 -1.46  Regional Exposure Stocks % Rel Std Index = Hmn::o_.og 216 173
Beta 1.06 113 Americas 136 117 = Defensive . 195 0.93
R-Squared 93.69 9456 Greater Europe 486 110 =& Consumer Defensive 5.5 0.67
12-Month Yield 1.90%  Greater Asia 378 05 K Healthcare 124 1.28
Potential Cap Gains Exp 45.28% K1 Utilities 16 0.51
Operations
Family: American Funds Ticker: RERGX Purchase Constraints: A
Manager: Multiple ISIN: US2987068218 Incept: 05-01-2009
Tenure: 20.8 Years Minimum Initial Purchase: ~ $250 Type: MF
Objective: Foreign Stock Min Auto Investment Plan: ~ $250 Total Assets: $157,562.88 mi
Base Currency: ush Minimum IRA Purchase: $25

©2022 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
MFS Value R4 (USD) gstar Analyst Rating gster Rating oy !

£3= Silver Fokkok S&P 500 TRUSD  Russell 1000 Value US Fund Large Value
08-12-2021 1,146 US Fund Large Value TR USD
Performance 03-31-2022 @ @ @ @ @ @ @ @ @ @ @ Investment Style
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 99 98 99 99 99 99 99 99 99 9 99 % Mﬂ“m\w %
NDND INwNN \_N—wo mww ANmN w@;_ N e S R R T R P R ceenene \ADD—A
2001 686 563 085 85 ma T .......................... AAAAAAAAA AAAAA MN” Growth of $10000
2022 -3.64 — — — -364 == MFS Value R4
34,421
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly ~ 11.23 13.13 1059 11.83 8.99 30,899
Std 03-31-2022  11.23 — 1059 11.83 899 Mwm%mwa Index

Total Return 11.23 1313 1059 1183 899

+/- Std Index 441 579 -540 -281 —
+/- Cat Index -044 011 031 013 — e ASUUUU AU e

% Rank Cat 73 56 56 33 m m M M m M m M m m M M ._,u\mﬁ_“_m_wmmm_m:m:_m

No. in Cat 1215 1146 1047 770

2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 03-22 History

. 2238 | 2535 | 3320 | 34.94 | 3279 | 36.05 | 40.56 | 35.30 | 44.42 | 44.83 | 5434 | 52.15 NAV/Price
7-day Yield - — 0051642 (3581 | 1057 | -0.54 | 14.14 | 1774 | 987 | 30.08 | 391 | 2542 | 354 Total Retur %
30-day SEC Yield 03-31-22 1.37 136 906 | 041 | 342| 312 | 192 | 218 | -4.09 | 549 | 140 |-14.49 | -329 | 096 +/- Standard Index
Performance Disclosure 034 | 109 | 328 | 289 | 329 | 320 | 408 | -1.60 | 354 | 1.11| 026 290 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, M 29 13 51 12 52 30 68 9 39 53 _ 9% Rank Cat
derived f ighted f the three-, five-, and 10-
erivea rom a welghted average of (e three- five- and 10V6ar " 1oeg | 1208 | 1213 | 1290 | 1378 | 1268 | 1260 | 1244 | 1209 | 1200 | 1207 | 1254 No. of Funds in Cat

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

does not guarantee future results. The investment return and Portfolio Analysis 02-28-2022

principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % M,ﬂwwm Ch Em”mﬂ W_M,HHMMW”B% 0 Total Fixed-Income Net >mmmw\m
shares, when sold or redeemed, may be worth more or less than ~ Cash 1.66 1.66 000 o0 ! 8% Tumnover Ratio ' °
their original cost. US Stocks 9041 9041 0.0 JPM Chase & C 3.94
Current performance may be lower or higher than return data Non-US Stocks 7.92 7.92 000 © organ Lhase & Lo :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © Johnson & Johnson 343
month-end, please call 800-225-2606 or visit Other/Not Clsfd 0.00 0.00 000 © Aon PLC Class A 2.1
http://www.mfs.com. Total 10000 100.00 000 © Comcast Corp Class A 2.55
Fees and Expenses ) Northrop Grumman Corp 2.53
Sales Charges Fauity Style Portolio Statstics w@m _=%M mm ) Accenture PLC Class A 2.30
Front-End Load % NA t S P Ratio TTM 181 082 115 o Texas Instruments Inc 296
Deferred Load % NA K m“m M%o MK AMN Mwm TNM ) Chubb Ltd 2.26
z atio 0 0 . .
Fund Expenses o Geo Avg Mkt Cap 101740 0.46 0.91 © _m_.o:mfm,\m__ International inc W“w
Management Fees % 0.44 £ Smil © gna Lorp :
12b1 Expense % NA  — @® Pfizer Inc 2.12
Net Expense Ratio % 055 fixed-Income Style Avg Eff Maturiy e Marsh & McLennan Companigs Inc 2.11
Gross Expense Ratio % 055 ot - Avg Eff Duration e Duke Energy Corp 2.05
Risk and Return Profile = Avg Wtd Coupon - © Union 1m.n;_n Corp 193
3vr 5vr 0 £ AvgWid Price ) Medtronic PLC 1.91
1,146 funds 1,047 funds 770 funds g — .
Morningstar mm::@js 3% 3% Ik = mmoaqiwézﬂ_:mm Stocks % Rel Std Index
Morningstar Risk -Avg -Avg -AVg  credit Quality Breakdown — Bond % b Oy ) . %2 117
Morningstar Return Avg Avg +Avg  AAA — m wmm_n _/\_mam_m__.m | ww MHMM
AA _ onsumer Cyclica . .
o s SYe o __ [ Financial Services 28.1 212
Standard Deviation 17.62 15.76 13.41 BBB B Real Estate 05 0.17
Mean 1313 1059  11.83 - o
Sharpe Ratio 075 065 085 ©°° — v Sensitive 325 069
B — [F Communication Services 33 0.35
MPT Statistics Standard Index BestFitIndex ~ Below B — a Energy 29 0.74
. gen\._.:%wﬂ,w_m_ NR — [ Industrials 18.4 2.26
arge Vi ra va
Technolo 8.0 0.31
Aloh 114 Eocwm Regional Exposure Stocks % Rel Std Index E oy
pha - U . — Defensive 323 1.4
Americas 92.6 0.94
Beta 0.95 0.94 Greater E 74 769 =& Consumer Defensive 6.9 1.06
R-Squared 91.71 gr.9g OICAETEUIOPE ’ " [ Healthcare 188 137
- Greater Asia 0.0 0.00 : :
12-Month Yield 1.47% i 6.6 2.39
Potential Cap Gains Exp 51.24%
Operations
Family: MFS Base Currency: ush Purchase Constraints: A
Manager: Multiple Ticker: MEIJX Incept: 04-01-2005
Tenure: 15.9 Years ISIN: US55273H6356 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $0 Total Assets: $63,606.08 mi
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Sterling Capital Total Return

Morningstar Quantitative

Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

Rating™ ok ek Bloomberg US  Bloomberg US Agg  US Fund Intermediate
Bond R6 :.-m_“: Neutral ® mg cmm mma Intermediate  Agg Bond TR USD Bond TR USD Core Bond
02-28-2022 ore Bon
Performance 03-31-2022 Investment Style
h OB HE BB BB BB BB e
uarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 94 97 9% 97 97 95 97 98 % 9% 97 97 Bond
0
2020 073 510 159 167 835
2021 300 216 004 -026 -1.12 - B0k Growth of as.__s.
2022 -6.15 — — — -6.15 == Sterling Capital Total Return
........................................................................................ a0k Bond F6
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 14,322
Load-adj Mthly ~ -4.34  2.44 — — 273 20k — Category Average
Std 03-31-2022  -4.34 — — — 273 13,437
TotalRetun  -434 244 272 284 273 el o e e o Suendard ndex
+/- Std Index 018 075 057 060
+/- Cat Index -018 075 057 060 — Ak
% Rank Cat 50 9 7 10 Performance Quartile
’ 3 M M M M M M M M m m m M (within category)
No. in Cat 431 391 356 256 .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 | 03-22 History
) Subsidized : — — — — — — 10.22 | 10.82 | 11.35 | 10.87 | 10.14 NAV/Price
7-day Yield 04-18-22 263, 673| 614 | -097| 599| 054 | 375| 433| -027| 937 | 935 | -1.12 | 615 Total Return %
30-day SEC Yield 03-31-22 2.36 228 py1| 193| 105| 003| -001| 110| 079| -028| 065 | 184 | 042 | 021 +/- Standard Index
1. Contractual waiver, Expires 01-31-2022 11| 193 | 105| 003| 001 1.10| 079| 028 | 085 | 184 | 042 | 021 +/- Category Index
Performance Disclosure — — — — — — — 17 10 23 — % Rank Cat
ﬂsm. Overall §E§mﬁm\ Rating is based on :.m»..m&.:maq returns, - o o o o o o o 430 415 423 450 No. of Funds in Cat
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics. Portfolio Analysis 03-31-2022
The performance data quoted ansmmim past performance and Asset Allocation % Net% long% Short%  Share Chg Share  Holdings - Net Assets
does not guarantee future results. The investment return and since Amount 0 Total Stocks , 410 Total Fixed-Income, %
principal value of an investment will fluctuate, thus an investor's Cash 0.70 164 0.94 02-2022 49% Turnover Ratio
shares, when sold or redeemed, may be worth more or less than US Stocks 0.00 0.00 0.00 United States Treasury Bonds 2.5% 398
their original cost. Non-US Stocks 000 000 000 @® N . i o __wo o
Current performance may be lower or higher than return data Bonds 97.43 97.43 000 @ € ,maﬁm Ermes lreasury )
quoted herein. For performance data current to the most recent Other/Not Clsfd 1.87 1.87 000 @ United States Treasury Bonds 1.375% 1.46
3%3.%&. Emmm.m call 800-228-1872 or visit Total 10000 100.94 094 ONEMAIN FINANCIAL ISSUANCE TRUST 1 1.42
www.sterlingcapitalfunds.com. FORD CREDIT AUTO OWNER TRUST 1.06% 1.38
Fees and Expenses Fauity Style Potfolo Statistics o et AMERICREDIT AUTOMOBILE RECEIVABLES 119
Value  Blend Growth ) .
Sales Charges ¢ P/ERatioTIM - - ONEMAIN DIRECT AUTO RECEIVABLES TR 1.14
Front-End Load % NA ® P/C m%o ™ - = — HERTZ VEHICLE FINANCING Il LLC 1. 1.07
Deferred Load % NA g PBRatioTIM - P Fnma Pass-Thru 1 3.5% 1.06
Avg Mkt - = — . .
Fund Expenses g M:mo_ vg Mkt Cap ) Federal National Mortgage Associat 0.92
Management Fees % 0.25 &) Federal Home Loan Mortgage Corpora 0.89
Fixed-Income Style B ; ;
12b1 Expense % . 0.00 e Avg Eff Maturity 867 _mm%;m__ oz:mﬁ._/\_c__:_/\ﬁmwﬁ mxm>n£_o:. H NNM
Net Expense Ratio % 0.35 = AvgEff Duration 610 © ederal National Mortgage Associa .
Gross mX—uc_._mo Ratio % 0.45 = Avg Wtd Coupon 291 WELLS FARGO COMMERCIAL MORTGAGE TR 0.82
Risk and Return Profile £ AvgWid Price 9795 © Federal Home Loan Mortgage Corpora 0.81
3Yr 5Yr 10 Yr g A N
391 funds 356 fundls 256 funds = m@o:.m <<w._a__”=£w Stocks % Rel Std Index
Morningstar Rating™ 5% 5 4% Credit Quality Breakdown 03-31-2022 ponas, 8 Ol i - -
Morningstar Risk +Avg +Avg Avg  AAA 55.79 B Basic _/\_ma:m_.m - -
Morningstar Return High High High  AA 10.81 = ﬂo:m:eﬁ o<n__nm_ - -
A 1448 [ Financial Services — —
3Yr 5Yr 10Yr
8RB 18.85 [ Real Estate — —
Standard Deviation 462 3.90 338 BB : Somsit
Mean 200 272 280 ] m% v ngm;_é o - -
Sharpe Ratio 041 043 067 g : W mosag_g on Services - -
elow 0.02 nergy — -
MPT Statistics Standard Index BestFitlndex ~ NR 0.00 [e] Industrials — —
Bloomberg US I®} Technology — —
Universal TRUSD ~ Regional Exposure Stocks % Rel Std Index :
Alpha 0.69 047 Americas _ = Defensive . — —
Beta 1.07 110 Greater Europe _ & Consumer Defensive — —
R-Squared 85.65 9683 Greater Asia _ _ B3 Healthcare — —
12-Month Yield 252% a - -
Potential Cap Gains Exp 2.91%
Operations
Family: Sterling Capital Funds Base Currency: usSh Purchase Constraints: A
Manager: Multiple Ticker: STRDX Incept: 02-01-2018
Tenure: 14.3 Years ISIN: US85918D6242 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $0 Total Assets: $1,254.93 m
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T. Rowe Price Growth Stock

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat

£3= Silver ok k S&P 500 TRUSD  Russell 1000 US Fund Large Growth
— A—.—wcv 03-11-2022 1,124 US Fund Large Growth Growth TR USD
-31- Investment Styl.
EEE P | (||| ||| | | |
y Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 96 93 98 97 % 98 99 99 100 100 95 94 Stocks %
0
2020 1462 2775 1219 1203 37.09 O OO U RSO A NORRONN AURUSRY USROS OORROOONN ISR L ok
2021 258 1273 -080 477 2018 2 Growth of $10,000
2022 -15.01 — — — -15.01 == T.Rowe Price Growth Stock |
40k 48,908
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly ~ -0.42 16.53 16.96 — 1528 20k 42,204
Std 03-31-2022  -0.42 — 16.96 — 1528 Standard Index
TotalRetum  -0.42 1653 1696 71528 1528 g 49082
+/- Std Index -16.07 -240 097 064 —
+/- Cat Index -15.40 -7.07 -393 -1.76 — e
% Rank Cat 83 75 60 36 Performance Quartile
3 M M M M M M m m M m M M (within category)
No. in Cat 1236 1124 1025 765 .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 | 03-22 History
) — — — — | 5369 | 53.28 | 62.70 | 57.15 | 73.39 | 96.98 |106.34 | 90.38 NAV/Price
7-day Yield 04-18-22 —  097|1892| 3920 | 883 1093| 158 | 3384 | -089 | 30.98 | 37.09 | 2018 |-15.01 Total Return %
30-day SEC Vield - —  308| 291| 681| -48 | 955 |-1038 | 1201 | 349 | -051 | 1869 | -852 |-1041 +/- Standard Index
Performance Disclosure -361| 366 | 572\ -422| 527| 550 | 363 | 062 | -541 | -140 | -7.42 | -5.97 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - - - ‘ 63 15 37 61 38 62 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. — — — — — | 1463 | 1363 | 1405 | 1360 | 1289 | 1237 | 1270 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 03-31-2022 Top Holdings 12-31-2021
loes not guarantee future results. The investment return and -
principal value of an investment will fluctuate, thus an investor's Asset Allocation % 12-31-2021 Net% Llong% Short%  ShareChg  Share Holdings : ) Net Assets
since Amount 93 Total Stocks , O Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 458 458 0.00 122021 23% Turnover Ratio
their original cost. US Stocks 8772 8172 0.00 Mi i 1032
Current performance may be lower or higher than return data Non-US Stocks 7.70 7.70 000 © icrosoft Lorp :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @® Amazon.com Inc 9.76
month-end, please call 800-638-5660 or visit Other/Not Clsfd 0.00 0.00 000 3% Rivian Automotive Inc Class A 6.20
WWW.troweprice.com. Total 10000 100.00 00 © Apple Inc 5.73
Fees and Expenses ) Meta Platforms Inc Class A 476
Equity Styl Portfolio Statisti Port  Rel  Rel
Sales Charges wiySle | Torolofeie 0 e Gt © Alphabet Inc Class C 4.14
Front-End Load % NA . . P/ERatio TIM 31 186 122 o Alphabet Inc Class A 412
Deferred Load % NA € P/CRatio TTM 254 148 112 ) Intuit Inc 2.30
= P/BRatio TTM 91 216 120 -
= Netflix | 1.83
Fund Expenses .. GeoAvg Mkt Cap 337021 154 098 © Z/m\__u__w mO 18]
Management Fees % 0.51 £ Smil ® op :
12b1 Expense % NA  — e 5mil Sea Ltd ADR 1.54
Net Expense Ratio % 052 Fixed-Income Style Avg Eff Maturty e 5mil Visa Inc Class A 1.51
Gross Expense Ratio % 052 Avg Eff Duration @  1.079mil T.Rowe Price Gov. Reserve 146
Risk and Return Profile N Avg Wtd Coupon — © 3 31_ Intuitive mc.a_nm_ Inc 145
3vr 5vr 0 £ AvgWid Price ) 1 mil  ASML Holding NV ADR 1.44
1,124 funds 1,025 funds 765 funds 5 — .
Morningstar mm::@js 2% I% I mmoaqim._a__:_sm Stocks % Rel Std Index
Morningstar Risk +Avg Avg +AVg  Credit Quality Breakdown — Bond % b Oy ) . 303 1.03
Morningstar Return -Avg Avg Avg  AAA _ B Basic _/\_ma:m_.m 05 021
AA __ & Consumer Cyclical 26.2 222
o s SYeove __ [ Financial Services 4.2 0.32
Standard Deviation 19.97 17.94 15.24 B Real Estate 0.0 0.00
Mean 1653 1696 1528 wmw - Sonsi o1 30
Sharpe Ratio 083 091 097 — W Sensitive . : .
B — B Communication Services 185 1.98
MPT Statistics Standard Index Best Fit Index Below B — a Energy 0.0 0.00
. geﬂ\__:%%_ﬂ% NR — [ Industrials 44 054
arge Mid Br
Technolo 38.2 1.49
Aloh 219 Ebcmm Regional Exposure Stocks % Rel Std Index E oy
a -L. -4. . i
p Americas 95 1 0% = Defensive . 19 0.35
Beta 1.03 1.01 Greater E 34 353 =& Consumer Defensive 0.0 0.00
R-Squared 83.84 9653 oloocl BUIORe ’ “n [ Healthcare 79 0.58
- Greater Asia 1.5 31.40 ’ :
12-Month Yield — i 0.0 0.00
Potential Cap Gains Exp 61.32%
Operations
Family: T. Rowe Price Base Currency: ush Purchase Constraints: —
Manager: Joseph Fath Ticker: PRUFX Incept 08-28-2015
Tenure: 8.3 Years ISIN: US7414794062 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $500,000 Total Assets: $57,126.00 mi
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
—<mn—= @ =—N Hn—.n—mvv“ﬂm —.-An".—mmﬂ—c% a ﬂ—Aﬂ.ﬂ Bronze *k S&P 500 TRUSD  Russell Mid Cap ~ US Fund Mid-Cap
naex ins us

-11-2021 542 US Fund Mid-Cap Growth Growth TR USD Growth
Performance 03-31-2022 @ ﬁ @ @ ﬁ E ﬁ @ @ @ @ @ Investment Style

o
@D

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 100 100 100 100 100 98 % 97 97 100 97 97 mﬂmﬂ_“m\mo\

0
2020 2799 3106 987 2744 3228 o
2021 779 712 327 070 1248 80K Growth of $10,000

2022 -9.33 — — — 933 == \/anguard Extended Market
Index InstIPlus

Trailing Returns 1Yr 3vyr 5Yr  10Yr Incept 35,397

Load-adj Mthly ~ -5.39 14.19 12.08 1236 11.63 — Category Average

Std 03-31-2022  -5.39 — 12.08 1236 11.63 34,469

Total Return 539 1419 12.08 1236 11.63 Mﬁmwa Index

+/- Std Index -21.04 473 391 -227 —
+/- Cat Index 450 -061 -3.02 -1.16 —

.............................................. T RN
% Rank Cat 64 65 82 59 Performance Quartile
3 M M M M M M M M M M M M (within category)
No. in Cat 592 542 503 386 .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 03-22 History
) 97.10 |113.18 |154.84 [164.36 |156.89 |179.47 (209.16 |186.80 |235.94 (307.84 |342.27 |310.03 NAV/Price
7-day Yield - — 3357|1852 |3843 | 760 | -323 | 1618 | 18.13 | -935 | 28.07 | 32.24 | 1248 | 9.3 Total Return %
30-day SEC Yield 04-18-22 0.83 093 56g| 252 | 604 | -609 | -462 | 422 | -370 | -496 | -3.42 | 13.84 |-1623 | -4.74 +/- Standard Index
Performance Disclosure -1.92| 272 | 269 | -430 | -303 | 885 | -7.14 | -460 | -7.40 | -335 | -0.25 | 3.25 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - - - o - - ‘ - ‘ 55 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year 5a8 618 No. of Furds in G
(if applicable) Morningstar metrics. - - - - - - - - - - 0. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 03-31-2022 Top Holdings 02-28-2022
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Long% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 3,658 Total Stocks , 1 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 2.87 2.99 0.12 02-2022 19% Turnover Ratio
their original cost. US Stocks 9.01  96.01 0.00 Black | 1.18
Current performance may be lower or higher than return data Non-US Stocks 112 112 000 @ ackstone Inc :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @ Block Inc Class A 0.90
month-end, please call 888-809-8102 or visit www.vanguard.com.  Other/Not Clsfd 0.00 0.00 000 @ Palo Alto Networks Inc 0.81
Fees and Expenses Total 10000 100.12 012 @ Marvell Technology Inc 0.80
Sales Charges S Airbnb Inc Ordinary Shares - Class 0.79
Equity Style Portfolio Statistics Port  Rel  Rel
Front-End Load % NA “,szmg“ . oSt Avg Index Cat © Uber Technologies Inc 0.79
Deferred Load % NA ¢ FP/ERatioTTM 153 070 080 @ Snowflake Inc Ordinary Shares - Cl 0.68
— ®  P/CRatioTTM 140 082 038 g CrowdStrike Holdings Inc Class A 062
und Expenses = P/BRatio TTM 27 063 0.50 @ Waorkday Inc Class A 061
Management Fees % 0.04 . GeoAvgMktCap 7120 0.03 0.0 .
. g $mil ) Lululemon Athletica Inc 0.57
12b1 Expense % NA
Net Expense Ratio % T —. P ® Snap Inc Class A 0.51
Gross Expense Ratio % 0.04 Ava Eff Maturit _ © Datadog Inc Class A 0.51
W e Vg T vatunty o KKR & Co Inc Ordinary Shares 0.45
Risk and Return Profile = Avg Eff Duration — :
v sve - M Avg Wid Coupon 400 @ n_oc&_ma Inc 0.44
542 funds 503 funds 386 funds Z  Avg Wtd Price - © Cheniere Energy Inc 0.43
f s TM
_/\_oSE@mSﬂ m.m::@ x 2% % 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk +Avg +Avg +Avg .
; y " N Cyclical 319 1.26
Morningstar Return Avg -Avg Avg  Credit Quality Breakdown — Bond % ) .
AAA B Basic Materials 38 1.63
3¥r SYr 10V A __ B Consumer Cyclical 11.2 0.95
Standard Deviation 24.01 20.97 17.28 A __ [ Financial Services 141 1.06
Mean 1419 1208  12.36 BBB Y Real Estate 88 3.25
Sharpe Ratio 0.65 0.60 073 gg _w Sensitive 6 0.95
MPT Statistics Standard Index BestFithdex G — Bl Communication Services 48 0.52
Morningstar US Bglow B — a Energy 41 1.05
Small Brd Grt mﬁm NR — ] Industrials 120 147
Technolo 23.7 0.93
Alpha -7.03 327 Regional Exposure Stocks % fosanie O 9
Mmmm 123 1.03 Americas 99 1 10 = Defensive . 115 0.76
-Squared 83.09 96.83 Greater Europe 086 0.66 =& Consumer Defensive 32 0.49
12-Month Yield 099%  Greater Asia 02 1g5 KO Healthcare 123 0.89
Potential Cap Gains Exp 28.24% K2 Utilities 2.1 0.75
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VEMPX Incept: 01-14-2011
Tenure: 24.3 Years ISIN: US9229083715 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $100 mi Total Assets: $15,065.56 mi

©2022 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Release date 03-31-2022

Vanguard Institutional Index

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat

46

ﬂm Gold Fokdokk S&P 500 TRUSD  Russell 1000 TR US Fund Large Blend
Instl PI (USD) 02-22-2022 1,232 US Fund Large Blend USD
-31- Investment Styl.
B 7 | |79 | 90 | O |5 |90 | O | (O | ER | Eeerr
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 100 100 100 100 100 100 100 100 100 100 100 100 wﬂoﬂw\w o
0
2020 1959 2055 893 1245 1841 oo, 100k
201 618 854 057 1102 2gg e MNH Growth of $10.000
2022 461 — — — 461 == \anguard Institutional Index
~40K Instl PI
Trailing Returns 1Yr 3Yr 5Yr  10Yr Incept 45,030
Load-adj Mthly ~ 15.61 1892 1598 1463 8.74 20k — Category Average
Std03-31-2022 1561 — 1598 1463 874 35,521
TotalRetun 1561 1892 1598 1463 874 o T pndard Index
+/- Std Index -0.03 -0.01 -0.01 -0.01 —
+/- Cat Index 234 020 016 010 — e Ak
% Rank Cat 17 18 15 8 Performance Quartile
3 m m m m m m m m m m m M (within category)
No. in Cat 1368 1232 1116 818 .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 03-22 History
) 115.05 {130.53 |169.28 |188.68 |186.63 |203.84 |243.48 |227.57 |290.25 (331.48 |405.80 |383.76 NAV/Price
7-day Yield - T 212\ 1600 | 3237 | 1368 | 139 | 11.95 | 2182 | -441 | 31.48 | 1841 | 2869 | -461 Total Return %
30-day SEC Yield 04-14-22 132 132 001 | 000|002 -001| 001 -001|-002 -002| 000| 001 | -002] -0.01 +/- Standard Index
Performance Disclosure 062 | -042 | -075| 044 | 047 | -070 | 013 | 038 | 0.06 | -256 | 223 | 0.3 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 17 34 M 18 20 % 28 25 23 K 23 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(i applicable) Momingstar metrics. 1786 | 1686 | 1559 | 1568 | 1606 | 1409 | 1396 | 1402 | 1387 | 1363 | 1382 | 1446 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 03-31-2022 Top Holdings 02-28-2022
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 504 Total Stocks , 0 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.34 0.34 0.00 02-2022 3% Turnover Ratio
their original cost. US Stocks 98.65  98.65 0.00 Aople |
Current performance may be lower or higher than return data Non-US Stocks 1.01 1.01 000 © c.c e inc 7.05
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @® Microsoft Corp 6.02
month-end, please call 888-809-8102 or visit www.vanguard.com.  Qther/Not Clsfd 0.00 0.00 000 @ Amazon.com Inc 37
Fees and Expenses Total 10000 10000 000 @ M/ﬁm Pg e Gl A Www
Sales Ch &) phabet Inc Class .
ales Lharges Equity Style Portfolio Statistics Port  Rel  Rel
Front-End Load % NA e Gt Avg Index Cat © Alphabet Inc Class C 2.02
Deferred Load % NA . . P/ERatio TTM 219 100 099 g NVIDIA Corp 1.78
€ P/CRatio TTM 17.2 1.00 094 P
! ©) Berkshire Hathaway Inc Class B 1.68
Fund Expenses g P/BRatioTTM 42 100 086 ) Meta Platforms Inc Class A 1.34
Management Fees % 0.02 . GeoAvg Mkt Cap 219040 1.00 0.89 ;
g $mil ) UnitedHealth Group Inc 1.25
12b1 Expense % NA
Net Expense Ratio % 0.02 T —— @ Johnson & Johnson 1.21
Gross Expense Ratio % 002 T Avg Eff Maturity _ ® JPMorgan Chase & Co 1.05
Risk and Return Profile = Avg Eff Duration - © N_mmﬁ_:o%_wmm w_ . Mwm
v 5V 10Yr _AvgWtd Coupon - © foctet & samble Lo .
1,232 funds 1,116 funds 818 funds g AvgWtd Price - @ Exxon Mobil Corp 091
f s TM
_/\_oSE@mSﬂ m.m::@ Ax 4x % 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg Avg .
. ; — 1 Cyclical 301 1.00
Morningstar Return +Avg +Avg High  Credit Quality Breakdown — Bond % ) .
B} Basic Materials 2.3 1.00
AAA — .
3¥r SYr 0V A __ B Consumer Cyclical 11.8 1.00
Standard Deviation 17.76 15.78 13.24 A _ E Financial Services 13.2 1.00
Mean 1892 1598 1463 BBB Y Real Estate 27 1.00
Sharpe Ratio 1.03 0.95 106 gg _ = Sensitive 470 1.00
MPT Statistics StndardIndex  BestFitdex D — B Communication Services 94 1.00
S&P500TRUSD  Below B — Y Energy 39 1.00
Alpha -0.01 001 NR — 4 Industrials 8.2 1.00
Beta 1.00 1.00 Po— " R I®} Technology 256 1.00
egional Exposure tocks % el Std Index
R-Squared 100.00 100.00 ] — Defensive 29 1.00
; o, Americas 99.0 1.00 )
12-Month Yield 1.33% Greater Europe 10 100 =& Consumer Defensive 6.5 1.00
Potential Cap Gains E 68.18Y . : '
otential Lap hains £xp * Greater Asia 0.0 1.00 m Hﬁm.m_m.:nma AWW “mm
ilities . .
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VIHIX Incept: 07-07-1997
Tenure: 21.3 Years ISIN: US9220402096 Type: MF
Objective: Growth and Income Minimum Initial Purchase: ~ $100 mi Total Assets: $287,937.23 m

©2022 Morningstar. All Rights Reserved. Unless otherwise provided
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Release date 03-31-2022 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.

- Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
<m=@=mﬂﬂ— g—ﬂ nmt m—.csﬂ—d ﬂMma_n Fokkok S&P 500 TRUSD  Russell Mid Cap ~ US Fund Mid-Cap

Index Admiral (USD) 0128-2022 542 US Fund Mid-Cap Growth Gowth TRUSD  Growth
Performance 03-31-2022 @ @ @ @ @ @ @ @ @ @ @ @ Investment Style

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

2020 2005 3058 926 17.90 3848 oo SRS e 00K

201 125 1025 018 778 20dg s U e MNH Growth of $10.000

2022 -12.32 — — — -12.32 == \/anguard Mid-Cap Growth
40k Index Admiral

Trailing Returns 1Yr 3vyr 5Yr  10Yr Incept 38,736

Load-adj Mthly 433 16.73 1534 1327 14.49 o0« — Category Average

Std 03-31-2022 433 — 1534 1327 1449 34,469

Total Return 433 1673 1534 1327 14.49 10k Mwﬁmwa Index

+/- Std Index 1132 -220 -065 -1.37 —

+/- Cat Index 522 192 024 -025 — e U e

% Rank Cat 13 27 40 36 M m M m M m M m m m m M Q%ﬁﬂmﬂmm_m:m:_m

No. in Cat 532 542 503 386

2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 03-22 History
) 25.66 | 29.55 | 38.83 | 43.72 | 42.94 | 45.46 | 54.96 | 51.48 | 68.34 | 91.26 |109.55 | 95.92 NAV/Price
7-day Yield - — 3681595 | 3222 | 1348 | 098 | 675 | 21.83 | -560 | 33.86 | 34.48 | 2048 |-12.32 Total Return %
30-day SEC Yield 04-18-22 0.42 042 579 005 | 017 | -021 | 236 | 521 | 000 | -122 | 2.37 | 16.08 | -823 | -7.72 +/- Standard Index
Performance Disclosure -203| 015 | -352 | 158 | -0.78 | -0.58 | -3.44 | -085 | -161 | -1.11 | 7.75 | 0.26 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - 30 68 5 51 40 65 6 4 44 19 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. — 737 703 749 733 644 617 605 618 604 588 618 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 03-31-2022 Top Holdings 02-28-2022
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 182 Total Stocks , 0 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.51 0.51 0.00 02-2022 25% Turnover Ratio
their original cost. US Stocks 9842 9842 0.00 i s |
Current performance may be lower or higher than return data Non-US Stocks 1.07 1.07 000 @ Tm YNOpsys Inc 1.52
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © 657,844 DexCom Inc 1.48
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 0.00 0.00 000 © 4 mil Centene Corp 1.46
Fees and Expenses Total 10000 100.00 000 © 2 mil  Cadence Design Systems Inc 1.36
Sales Charges S 4 mil - Amphenol Corp Class A 1.34
Equity Style Portfolio Statistics Port  Rel  Rel
Front-End Load % NA “,szmg“ . oSt Avg Index Cat © 1'mil 1QVIA Holdings Inc 1.31
Deferred Load % NA ¢ FP/ERatioTTM 326 149 107 o 4mil Microchip Technology Inc 1.24
— % P/CRatio TTM 233 139 100 o 4 mil Realty Income Corp 1.22
und Expenses g P/Bfatio TTM 55 123 1.01 ) 2 mil Digital Realty Trust Inc 1.20
Management Fees % 0.06 . GeoAvgMktCap 26871 0.12 152 .
g $mil ) 5mil  Devon Energy Corp 1.17
12b1 Expense % NA
Net Expense Ratio % 0.07 Fixed-Income Siyle S 523,241 _<._mn_ Inc 1.16
Gross Expense Ratio % 007 Avg Eff Maturity _ ® 597,575 Cintas Corp 112
Risk and Return Profile = Avg Eff Duration - © wwNNb.m SBA Communications Corp 11
e sve - M Avg Wtd Coupon _ e 2 Bm_ Datadog Inc n_mmm A 1.10
542 funds 503 funds 386 funds g Avg Wtd Price —) 2 mil  Waste Connections Inc 1.07
f s TM
_/\_oSE@mSﬂ m.m::@ Ax 4x Ax 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg -Avg -Avg Lo
; y " M Cy 26.4 0.88
Morningstar Return +Avg Avg Avg  Credit Quality Breakdown — Bond % ) .
AAA B Basic Materials 30 1.29
3¥r SYr 0V A __ B Consumer Cyclical 113 0.95
Standard Deviation 21.03 18.61 15.51 A . E Financial Services 5.6 0.42
Mean 16.73 15.34 13.27 BBB " I Real Estate 6.6 2.41
Sharpe Ratio 0.81 0.80 084 oo _w Sensitive 54.9 117
MPT Statistics Standard Index BestFithdex 0 — Bl Communication Services 59 0.63
Moningstar USMid  Below B — a Energy 3.7 0.95
CapBra GrTRUSD g — Industrials 125 153
Alpha 286 0.09 m Technolo 329 129
Beta 1.09 1.02  Regional Exposure Stocks % Rel Std Index - 9 . :
R-Squared 84.38 9912 Americas 100.0 101  Defensive 187 081
12-Month Yield 044%  Greater Europe 00 o0 = Consumer Defensive 12 018
Potential Cap Gains Exp 33.06% Greater Asia 0.0 0.00 | _._m.m:.:nma 17.4 1.27
K3 Utilities 0.0 0.00
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VMGMX Incept: 09-27-2011
Tenure: 9.2 Years ISIN: US9219377283 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $3,000 Total Assets: $10,784.61 mi

©2022 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Release date 03-31-2022 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
Vanguard Mid-Cap Value getar Analyst Rating gstar Rating oy ’

nm Gold * %k Fk S&P 500 TRUSD  Russell Mid Cap US Fund Mid-Cap

Index Admiral (USD) 01-27-2022 380 US Fund Mid-Cap Value Valule TRUSD  Value
Performance 03-31-2022 @ @ @ @ @ @ @ @ @ @ @ @ Investment Style

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % Equity
Stocks %

2020 -31.36 1865 6.58 18.14 254 100k
2021 1370 484 019 821 2876 MN” Growth of $10,000
2022 0.04 — — — 004 == \/anguard Mid-Cap Value

40k Index Admiral
Trailing Returns 1Yr 3vyr 5Yr  10Yr Incept 35,603
Load-adj Mthly ~ 13.28 14.10 1045 1237 13.83 o0« — Category Average
Std 03-31-2022  13.28 — 1045 12.37 1383 30,016
Total Return 1328 1410 1045 1237 13.83 10k Mwﬁmwa Index
+/- Std Index 236 -483 553 -2.27 —
+/- Cat Index 183 041 046 036 — a

% Rank Cat 26 41 32 12 M M M m m M m m m M M M Q%ﬁﬂmﬂmm_m:m:_m

No. in Cat 408 390 354 263

2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 03-22 History
) 26.77 | 30.47 | 41.30 | 46.30 | 44.54 | 50.31 | 57.74 | 49.33 | 61.79 | 61.61 | 77.84 | 77.51 NAV/Price
7-day Yield - —  029| 1602 | 37.66 | 1398 | -180 | 15.26 | 17.04 |-1242 | 27.99 | 254 | 2876 | 0.04 Total Retur %
30-day SEC Yield 04-18-22 192 192 40| 002| 527 | 030| -318 | 330 | -479 | -804 | -3.49 |-1586 | 005 | 463 +/- Standard Index
Performance Disclosure 1.10 | -248 | 420 | -077 | 298| 474 | 370 | -0.13 | 093 | -242 | 042 | 186 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, _ 57 25 1 17 7 13 15 12 55 53 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year 425 15 60 71 299 05 "7 122 415 3 " No.of Funds in G
(if applicable) Morningstar metrics. - 0. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 03-31-2022 Top Holdings 02-28-2022
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short% M,ﬂwwm Ch ENMMM m_ﬁm ﬁmw_.maoxm 0 Total Fixed-Income Net >mmmw\m
shares, when sold or redeemed, may be worth more or less than ~ Cash 0.72 0.72 000 o0 17% Tumoer Ratio g °
their original cost. US Stocks 97.48 9748 0.00 Occidental Petrol C
Current performance may be lower or higher than return data Non-US Stocks 179 1.79 000 @ ceidental Petroleum Corp 1.39
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @® Welltower Inc 1.19
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 0.00 0.00 000 @ Nucor Corp 1.18
Fees and Expenses Total 10000 100.00 000 © Corteva Inc 1.16
Sales Charges ) Valero Energy Corp 1.15
Equity Style Portfolio Statistics Port  Rel  Rel
Front-End Load % NA “,szmg“ . oSt Avg Index Cat © Motorola Solutions Inc 1.13
Deferred Load % NA ¢ FP/ERatioTTM 163 075 111 o Carrier Global Corp Ordinary Shares 1.09
p— s P/C mmﬂo ™ 119 070 097 e The _A_‘omm1 Co 1.05
und Expenses = P/BRatio TTM 24 056 1.16 ® Arthur J. Gallagher & Co 1.01
Management Fees % 0.06 . GeoAvgMktCap 23975 0.11 170
g $mil ) Dollar Tree Inc 1.00
12b1 Expense % NA
Net Expense Ratio % 0.07 ©) 1'mil AvalonBay Communities Inc 0.96
Gross Expense Ratio % 007 [ixed-ncome Style Ava Eff Maturit @ 939,622 Ameriprise Financial Inc 0.93
W Vo Ay @® 3mil Consolidated Edison Inc 093
Risk and Return Profile £ Avg Eff Duration - 2mil International FI &F o.mm
v 5vr v Avg Wid Coupon . ® Bm nternational Flavors & Fragrances .
390 funds 354 funds 263 funds £ AvgWtd Price — ® 8 mil Baker Hughes Co Class A 0.91
: s TM
_/\_oSE@mSﬂ m.m::@ % 4x % 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk -Avg -Avg -Avg Lo
. — % Cy a8 149
Morningstar Return Avg +Avg +Avg  Credit Quality Breakdown — Bond % ) .
AAA B Basic Materials 5.8 252
3¥r SYr 0V A __ & Consumer Cyclical 9.7 0.82
Standard Deviation 21.51 18.64 15.22 A _ E Financial Services 16.7 1.26
Mean 1410 1045  12.37 BBB " I Real Estate 12.6 4.64
Sharpe Ratio 0.69 0.57 081 oo _ = Sensitive 301 0.64
MPT Statistics StndardIndex  BestFitdex D — B Communication Services 36 0.33
Moningstar USMid  Below B — a Energy 7.8 2.02
CapBraVal TRUSD g — Industrials 102 125
Alpha -5.38 0.10 [ ' '
- I®} Technology 8.4 0.33
Beta 1.1 0.97  Regional Exposure Stocks % Rel Std Index -
R-Squared 84.05 99.28  Americas 98.2 099 — Defensive . %1 1.10
12-Month Yield 187%  Greater Europe 13 133 = Consumer Defensive 6.5 0.99
Potential Cap Gains Exp 21.96%  Greater Asia 0.5 11.09 o _._m.m:.:nma 73 0.53
K3 Utilities 11.4 4.15
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VMVAX Incept: 09-27-2011
Tenure: 15.7 Years ISIN: US9219376947 Type: MF
Objective: Growth Minimum Initial Purchase: ~ $3,000 Total Assets: $16,923.92 mi

©2022 Morningstar. All Rights Reserved. Unless otherwise provided
opinions contained herein (1) include the confident
Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security,
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Release date 03-31-2022

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Vanguard Target Retirement

Category Index

Morningstar Cat

£ Silver *Ak Morningstar Mod  Morningstar US Fund Target-Date
2015 Fund (USD) 02-24-2022 117US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2015 2015
2015 TRUSD
Performance 03-31-2022 Investment Style
OO HEE | HE B HE BB e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % M 2 a4 47 50 53 55 ) 61 64 62 80 Bond
0
2020 T4 880 383 572 1032 el 10
2021 032 342 -018 214 578 2 Growth of $10,000
2022 -4.79 — — — 479 == \/anguard Target Retirement
........................................................................................ 40K 2015 Fund
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 19,890
Load-adj Mthly 039 620 595 620 6.07 o0« — Category Average
Std 03-31-2022 0.39 — 595 620 6.07 18,535
Total Return 039 620 595 620 B6.07 SRS oo b b 10K Mm%w_wa Index
+/- Std Index -186 -268 -207 -1.15 —
+/- Cat Index 217 -156 -1.06 -0.10 — e e
% Rank Cat 74 81 78 67 Performance Quartile
3 m m M m m M m m M M m M (within category)
No. in Cat 126 117 89 45 .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 | 03-22 History
) 12.30 | 13.38 | 1477 | 1529 | 14.23 | 1451 | 15.33 | 13.86 | 15.18 | 15.73 | 14.61 | 13.91 NAV/Price
7-day Yield - — 1071|1137 | 1300 | 656 | -046 | 6.6 | 1150 | -2.97 | 1481 | 10.32 | 578 | -479 Total Retur %
30-day SEC Yield 04-14-22 214 214 qq2| 088 | 131 | 167 | 133 | 241 | -315 | 178 | -422 | 250 | -441 | 040 +/- Standard Index
Performance Disclosure -119 | -013 | 250 | 101 | 126 | -094 | 011 | 056 | -1.48 | -2.35 | -253 | 0.46 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 19 34 27 3 11 56 44 20 69 75 97 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. 157 154 178 182 158 131 122 142 128 118 122 130 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 03-31-2022 Top Holdings 02-28-2022
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 10,144 Total Stocks , 18,633 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 3.07 14.09 11.02 02-2022 4% Turnover Ratio
their original cost. US Stocks 18.05 18.05 0.00 v d Total Bond Market Il 1d
Current performance may be lower or higher than return data Non-US Stocks 1212 1212 00 © anguard Total Bond Market |l ldx 36.03
quoted herein. For performance data current to the most recent Bonds 66.24 6625 001 © Vanguard Total Stock Mkt Idx Instl 1822
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.52 0.52 000 © 134 mil Vanguard Shrt-Term Infl-Prot Sec | 16.36
Fees and Expenses Total 10000 11103 1103 © 118 mil  Vanguard Total Intl Bd Il Idx Insl 15.90
Sales Charges E——— Pwr— — @® 134 mil - Vanguard Total Intl Stock Index Inv 12.36
q yle ortfolio Statistics o e e
Front-End Load % NA Value  Blend Growth . Avg Index  Cat Sector Weightings Stocks % Rel Std Index
Deferred Load % NA - P/E Ratio TTM 16.8 1.03 097 3
. < P[CRatioTM 127 103 0g7 ‘W Cyelical 360 033
Fund Expenses = P/BRatio TTM 25 106 090 B Basic Materials 5.0 0.90
Management Fees % 0.00 . GeoAvgMkiCap 68827 1.4 0.87 I3 Consumer Cyclical 1.4 1.16
12b1 Expense % NA £ Smil E3J Financial Services 15.9 0.99
Net Expense Ratio % 008 - I3 Real Estate 37 0.49
Fixed-Income Style
Gross Expense Ratio % 0.08 e Avg Eff Maturity 757 w Sensitive 429 11
Risk and Return Profile . = Avg Eff Duration 6.7 Bl Communication Services 79 1.31
3y 5y 10y M Avg Witd o@uo: 179 BY Energy 42 0.87
117funds  89funds 45 funds g Avg Wtd Price 10373 [ Industrials 107 0.94
Morningstar Rating™ % 2k 3 g B Technology 202 121
Morningstar Risk Low Low Low . Dafars: 211 0.9
Morningstar Return -Avg -Avg Avg MMM/__ Quality Breakdown 02-28-2022 wm%m [ Consumer Defensive 6.7 0.95
3vr 5Yr AV 77, O Healthcare 116 0.97
Standard Deviation 6.99 6.21 586, 1323 K Utilities 27 0.82
Mean 6.20 5.95 6.20 888 1229
Sharpe Ratio 0.80 0.79 0.95 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar US  Below B 0.35
Mod Con Tgt Alloc
NR USD NR 0.21
Alpha 0.37 -032  Regional Exposure Stocks % Rel Std Index
Mmmm 062 Dow_ Americas 63.9 1.02
-Squared 95.09 %85 Greater Europe 175 0.98
12-Month Yield 281%  Greater Asia 186 0.96
Potential Cap Gains Exp 34.23%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VTXVX Incept: 10-27-2003
Tenure: 9.2 Years ISIN: US92202E3009 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $20,862.44 m
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opinions contained herein (1) include the confident
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Release date 03-31-2022

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Vanguard Target Retirement

Category Index

Morningstar Cat

£ Silver *okkk Morningstar Mod  Morningstar US Fund Target-Date
2020 Fund (USD) 02-24-2022 159 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2020 2020
2020 TRUSD
Performance 03-31-2022 Investment Style
OO HE | HE B HE B B e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 33 33 36 38 40 2 13 47 18 50 50 18 Bond
0
2020 076 1140 448 786 1204 O
2021 128 420 041 291 817 2 Growth of $10,000
2022 -5.06 — — — -5.06 == \/anguard Target Retirement
........................................................................................ a0k 2020 Fund
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 22,027
Load-adj Mthly 139 787 727 131 647 o0« — Category Average
Std03-31-2022 139 — 727 731 647 19,255
Total Return 139 787 727 731 BA] mERGEINT b 106 Mm%w_wa Index
+/- Std Index -087 -1.01 -075 -0.05 —
+/- Cat Index -130 -039 -022 042 — b b e
% Rank Cat 50 47 39 29 Performance Quartile
3 m m M m m m m m m m M M (within category)
No. in Cat 174 159 127 64 .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 03-22 History
) 21.69 | 2383 | 27.11 | 28.46 | 27.15 | 28.26 | 31.38 | 28.63 | 32.53 | 34.29 | 31.02 | 29.45 NAV/Price
7-day Yield - — 060 1235|1585 | 7.1 | 068 | 6951408 | -424 | 1763 | 1204 | 817 | -5.06 Total Return %
30-day SEC Yield 04-14-22 2.02 202 01| 031 154 | 222| 111 | 4162 | -058 | 052 | -139 | 078 | 202 | 013 +/- Standard Index
Performance Disclosure 114 | -018 | 287 | 124 120 | -0.M 129 | -0.08 | -0.10 | -1.28 | -0.87 | 061 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& 32 B 18 1 23 29 17 ) 28 46 68 - 9% Rank Cat
erived from a weigntea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. 205 208 222 228 237 yzal 234 250 233 178 1 178 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 03-31-2022 Top Holdings 02-28-2022
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 10,679 Total Stocks , 18,417 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 3.00 12.22 9.22 02-2022 59% Turnover Ratio
their original cost. US Stocks 2712 2712 0.00 1450 mil v d Total Bond Market Il 1d 3005
Current performance may be lower or higher than return data Non-US Stocks 17.51 17.51 000 © Aoum anguard Total Bond Market I ldx :
quoted herein. For performance data current to the most recent Bonds 5193 51.94 001 © 66 mil Vanguard Total Stock Mkt Idx Instl 21.31
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.44 0.44 000 @ 464 mil Vanguard Total Intl Stock Index Inv 17.85
Fees and Expenses Total 10000 109.23 9723 © 238 mil  Vanguard Total Intl Bd Il Idx Insl 13.37
Sales Charges © 197 mil - Vanguard Shrt-Term Infl-Prot Sec | 10.03
Equity Style Portfolio Statistics Port  Rel  Rel
Front-End Load % NA Value  Blend Growth . Avg Index  Cat Sector Weightings Stocks % Rel Std Index
Deferred Load % NA - P/E Ratio TTM 169 1.03 095 3
. < P[CRatioTTM 128 103 094 ‘¥ Cyelical 3539 092
Fund Expenses £ P/BRatio TTM 25 107 094 [ Basic Materials 50 0.89
Management Fees % 0.00 . GeoAvgMkiCap 69782 1.51 094 I3 Consumer Cyclical 1.4 1.16
12b1 Expense % NA £ Smil E3J Financial Services 15.8 0.99
Net Expense Ratio % 008 — [ Real Estate 37 0.49
Fixed-Income Style
Gross Expense Ratio % 008 . Avg Eff Maturity 790 w Sensitive 430 1.1
Risk and Return Profile . = Avg Eff Duration 641  [El Communication Services 79 1.31
3y 5y 10y M Avg Witd o@uo: 188 Y Energy 42 0.87
159funds 127 funds 64 funds g Avg Wtd Price 10350 FY Industrials 106 0.94
Morningstar Rating™ 3% 3% 4k g [ Technology 203 1.22
Morningstar Risk Avg Avg Avg . Dafars: 211 0.9
Morningstar Return Avg Avg +Avg  Credit Quality Breakdown 02-28-2022 Bond % [S Consumer Defensive 6.7 0.95
AAA 63.88
3vr 5Yr 10V A 897 3 Healthcare 1.7 0.98
Standard Deviation 9.18 8.12 7.32 A 1413 K3 Utilities 2.7 0.82
Mean 7.87 1.27 7.31 BEB 1317
Sharpe Ratio 0.80 0.77 0.92 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.38
Lifetime Mod 2030
TRUSD NR 0.23
Alpha 0.36 042 Regional Exposure Stocks % Rel Std Index
Mmmm 083 075 Americas 64.7 1.03
-Squared 98.39 9.85 Greater Europe 17.1 0.95
12-Month Yield 221%  Greater Asia 181 0.93
Potential Cap Gains Exp 43.35%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VTWNX Incept: 06-07-2006
Tenure: 9.2 Years ISIN: US92202E8057 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $49,857.72 m
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Release date 03-31-2022

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Vanguard Target Retirement

Category Index

Morningstar Cat

£ Silver *okkk Morningstar Mod  Morningstar US Fund Target-Date
2025 Fund (USD) 02-24-2022 202US Fund Target-Date ~ TgtRisk TRUSD  Lifetime Mod 2025 2025
2025 TRUSD
7 |5 | £ | 5 | F9 | 96 | 99 |0 |69 |0 BB (@ Ee
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 68 70 69 67 66 64 62 61 50 60 54 52 Mﬂw_ﬂ_“m\w o
0
2020 128 1320 517 933 1330 O OO U RSO A NORRONN AURUSRY USROS OORROOONN ISR L ok
2021 186 479 -065 355 980 2 Growth of $10,000
2022 -5.51 — — — -551 == \/anguard Target Retirement
........................................................................................ e a0k 2025 Fund
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 23,552
Load-adj Mthly 186 892 814 804 7.04 o0« — Category Average
Std03-31-2022 18 — 814 804 704 20,984
Total Return 186 892 814 804 7.04 10k Mﬁma Index
+/- Std Index 039 004 012 068 —
+/- Cat Index -1.05 007 007 043 — e e
% Rank Cat 42 38 32 19 Performance Quartile
3 m m M m m m m m m m M M (within category)
No. in Cat 226 202 168 88 .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 03-22 History
) 12.27 | 13.59 | 15.75 | 16.53 | 15.62 | 16.35 | 18.50 | 17.01 | 19.84 | 21.54 | 20.34 | 19.22 NAV/Price
7-day Yield - —  037|1329|1814| 747 | 085 | 748 | 1594 | -5.15 | 1963 | 1330 | 9.80 | 551 Total Retur %
30-day SEC Yield 04-14-22 186 186 096 | 125| 383 | 228| 094 | -109| 128 | -0.33 | 060 | 047 | 039 | -032 +/- Standard Index
Performance Disclosure 061 | -037 | 187 | 113 | 121 | -091 140 | -025 | 026 | -0.37 | 030 | 042 +/- Category Index
M:m. memm: §e§.ﬁm§b Rating is wm,wma M: :.m\ﬂw&:mam NES& 16 3 24 4 24 23 27 ) 22 40 57 - 9% Rank Cat
erived rrom a weigl te average o the three-, five-, an -year .
(if applicable) Momingstar metrics. 145 154 181 185 206 195 208 226 232 214 220 231 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 03-31-2022 Top Holdings 02-28-2022
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net >m$ca
Cash 267 11.01 g35 since Amount 10,919 Total mS% , 18,304 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 7% Turnover Ratio
their original cost. US Stocks 3397 3397 0.00 v d Total Stock Mkt Idx Instl
Current performance may be lower or higher than return data Non-US Stocks 2197 21.97 000 © anguard Total Stoc| tldx Inst 34.29
quoted herein. For performance data current to the most recent Bonds 41.00 41.00 001 © Vanguard Total Bond Market Il ldx 21.20
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.39 0.39 000 @ 1,002 mil  Vanguard Total Intl Stock Index Inv 22.39
Fees and Expenses Total 10000 108.35 835 © 370 mil  Vanguard Total Intl Bd I dx Ins| 12.07
Sales Charges @® 93 mil - Vanguard Shrt-Term Infl-Prot Sec | 2.76
Equity Style Portfolio Statistics Port  Rel  Rel
Front-End Load % NA Value  Blend Growth . Avg Index  Cat Sector Weightings Stocks % Rel Std Index
Deferred Load % NA - P/E Ratio TTM 169 1.03 095 3
. < P[CRatioTTM 128 103 094 ‘¥ Cyelical 3539 092
Fund Expenses = P/BRatio TTM 25 106 093 B Basic Materials 5.0 0.89
Management Fees % 0.00 ., GeoAvgMktCap 69756 1.51 091 I3 Consumer Cyclical 1.4 1.16
12b1 Expense % NA £ Smil E3J Financial Services 15.8 0.99
Net Expense Ratio % 008 — [ Real Estate 37 0.49
Fixed-Income Style
Gross Expense Ratio % 008 . Avg Eff Maturity 867 W Sensitive 430 1.1
Risk and Return Profile . = Avg Eff Duration 6.96 [El Communication Services 79 1.31
3y 5y 10y M Avg Witd o@uo: 209 Y Energy 42 0.87
202funds 168 funds 88 funds g Avg Wtd Price 10295 FY Industrials 106 0.94
Morningstar Rating™ 3% 3% 4k g [ Technology 203 1.22
Morningstar Risk Avg Avg Avg . Dafars: 211 0.9
Morningstar Return Avg +Avg +Avg  Credit Quality Breakdown 02-28-2022 Bond % [S Consumer Defensive 6.7 0.95
AAA 58.66
3Yr 5Yr 10Yr AA 946 3 Healthcare 1.7 0.98
Standard Deviation 1084 956 846, 1618 K Utilities 27 0.82
Mean 8.92 8.14 8.04 BEB 1507
Sharpe Ratio 0.78 0.75 0.88 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.43
Lifetime Mod 2030
TRUSD NR 0.25
Alpha 0.21 030 Regional Exposure Stocks % Rel Std Index
Mmmm o.mw Dwm Americas 64.7 1.03
-Squared 93.0 99.16 Greater Europe 17.2 0.95
12-Month Yield 1.99%  Greater Asia 18.2 0.93
Potential Cap Gains Exp 46.16%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VTTVX Incept: 10-27-2003
Tenure: 9.2 Years ISIN: US92202E4098 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $85,841.64 m
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Release date 03-31-2022

Vanguard Target Retirement

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

£ Silver *okkk Morningstar Mod  Morningstar US Fund Target-Date
2030 Fund (USD) 02-24-2022 201US Fund Target-Date ~ TgtRisk TRUSD  Lifetime Mod 2030 2030
2030 TRUSD
-31- Investment Styl.
Poromance 312172 o | £ |5 | 25 |26 |9 | 5 |26 |5 |25 |28 | B5 E—w
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 75 78 76 74 73 7 70 68 68 68 63 80 wSO_M\w o
0
2020 476 1458 570 1052 1410 Ok
2021 249 525 -078 406 11.38 - B0k Growth of $10,000
2022 -5.65 — — — -565 == \/anguard Target Retirement
........................................................................................ a0k 2030 Fund
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 24,970
Load-adj Mthly 253 984 885 868 7.12 o0« — Category Average
Std 03-31-2022 2.53 — 885 868 7.12 22,256
Total Return 253 984 885 868 7.2 10k Mﬁma Index
+/- Std Index 028 096 08 133 —
+/- Cat Index -0.79 024 010 030 — e Ak
% Rank Cat 47 46 42 23 Performance Quartile
° 3 m m M m m m m m m m M M (within category)
No. in Cat 221 201 168 93 .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 03-22 History
) 2092 | 2338 | 27.64 | 29.04 | 27.72 | 29.20 | 33.63 | 30.82 | 36.45 | 40.55 | 38.42 | 36.25 NAV/Price
7-day Yield - — 1127|1424 | 2049 | 717 | -1.03 | 7.85 | 1752 | 586 | 21.07 | 14.10 | 11.38 | 565 Total Return %
30-day SEC Yield 04-14-22 182 182 15| 220 | 618 | 228| 076 | 072 | 287 | 110 | 205 | 128 | 119 | -0.46 +/- Standard Index
Performance Disclosure 004 | -043 | 085 | 116 | 127 | -1.41 | 093 | -0.03 | -017 | 041 | -0.31 0.34 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 22 18 25 5 3 3 34 37 kY 38 61 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. 205 208 222 228 237 yzal 234 239 241 224 221 232 No. of Funds in Cat
The performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 03-31-2022 Top Holdings 02-28-2022
does not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short%  ShareChg  Share Holdings: ) Net Assets
since Amount 11,041 Total Stocks , 18,103 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 2.58 9.73 715 02-2022 6% Turnover Ratio
their original cost. US Stocks 38.98 3898 0.00 .y d Total Stock Mkt Idx Inst]
Current performance may be lower or higher than return data Non-US Stocks 2514 2514 000 © 166 m anguard Total sto tldx Inst 33.34
quoted herein. For performance data current to the most recent Bonds 3296 3297 001 @ 1170 31_ Vanguard Total Intl Stock Index Inv 2561
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.34 0.34 000 @ 1,984 mil  Vanguard Total Bond Market I ldx 23.39
Fees and Expenses Total 10000 107.16 716 © 323 mil  Vanguard Total Intl Bd Il Idx Insl 10.32
Sales Charges Equity Style Portfolio Statistics  Port Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Vo B Gouth Avg Index  Cat % Cyclical 359 0.92
Deferred Load % NA _ P/ERatio TTM 169 1.03 095 ¥ X . ’ ’
B 5 fcroiorm 125 103 s [ BasicMaterias 5.0 089
Fund Expenses = P/BRatio TTM 25 107 092 [ Consumer Cyclical 1.4 1.18
Management Fees % 0.00 , GeoAvgMktCap 69820 151 091 B3 Financial Services 15.8 0.99
12b1 Expense % NA £ $mil [} Real Estate 37 049
0y e
Net Expense Ratio \a_. 0.08 Fixed-Income Style wr mo__m:_i.w . . 43.0 1.1
Gross Expense Ratio % 0.08 W et b Avg Eff Maturity 908 [ Communication Services 79 1.31
Risk and Return Profile = Avg Eff Duration 725 Y Energy 42 0.87
3y Svr 10y w Avg Witd o@uo: 221 [e] Industrials 10.6 0.94
201 funds 168 funds 93 funds & Avg Wtd Price 10265 = Technology 203 1.22
. s TM
Kossmmﬂmﬂ M.mﬁ__A:@ M* M* M* 2 — Defensive 211 0.94
orningstar s Y9 Y9 Y9 I= Consumer Defensive 6.7 0.95
Morningstar Return Avg Avg +Avg  Credit Quality Breakdown 02-28-2022 Bond %
AAA 55,90 3 Healthcare 1.7 0.98
3vr Syr 0¥ A 10.08 K3 Utilities 2.7 0.82
Standard Deviation 12.10 10.68 9.41 A Z.Nm
Mean 9.84 8.85 8.68 BBB 1604
Sharpe Ratio 0.78 0.75 0.87 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.46
Lifetime Mod 2035
TRUSD NR 0.27
Alpha 0.23 0.64  Regional Exposure Stocks % Rel Std Index
Mmmm ! mw oww Americas 64.7 1.03
-Squared 9. 9. Greater Europe 17.1 0.95
12-Month Yield 1.95%  Greater Asia 181 0.93
Potential Cap Gains Exp 50.16%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VTHRX Incept: 06-07-2006
Tenure: 9.2 Years ISIN: US92202E8883 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $87,567.40m
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Release date 03-31-2022

Vanguard Target Retirement

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

£ Silver *okkk Morningstar Mod  Morningstar US Fund Target-Date
2035 Fund (USD) 02-24-2022 199 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2035 2035
2035 TRUSD
Performance 03-31-2022 Investment Style
h ol e = e e S S e e e = R
uarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 82 85 33 81 81 79 77 75 75 75 70 67 Stocks %
0
2020 4652 1590 620 1182 1478 o
2021 317 565 -087 455 129 2 Growth of $10,000
2022 -5.66 — — — -5.66 == \/anguard Target Retirement
........................................................................................ a0k 2035 Fund
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 26,423
Load-adj Mthly 329 1077 957 931 784 o0« — Category Average
Std 03-31-2022  3.29 — 957 931 784 ==y 24,239
Total Return 329 1077 957 931 784 el b o T pendard ndex
+/- Std Index 103 189 15 196 —
+/- Cat Index -060 035 013 029 — e Ak
% Rank Cat 44 50 48 28 Performance Quartile
Zo inc 219 199 165 %5 m m M m m m m m m m m M (within category)
. t
0-1n%a 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 03-22 History
) 1251 | 14.09 | 16.98 | 17.84 | 16.84 | 17.74 | 20.69 | 18.82 | 22.52 | 25.22 | 23.84 | 22.49 NAV/Price
7-day Yield - — 2224|1516 |2282| 724 | -126 | 826 | 19.12 | -658 | 22.44 | 1479 | 12.96 | -5.66 Total Retur %
30-day SEC Yield 04-14-22 186 186 83| 312| 852 | 235| 053 | -031| 446 | -182 | 341 | 197 | 277 | 047 +/- Standard Index
Performance Disclosure 004 | -020| 079 | 144 | 132 | -1.80| 060 | 024 | -060 | 141 | -067 | 0.16 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& 19 40 23 10 37 3 35 ) 4 43 79 - 9% Rank Cat
erived from a weigntea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. 139 154 181 185 205 195 208 221 229 207 213 224 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 03-31-2022 Top Holdings 02-28-2022
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % M,ﬂwwm Ch EN_HM ”_Aof “m@wa, Stocks . 17 731 Total Fixed-Income Net >mmmw\m
shares, when sold or redeemed, may be worth more or less than ~ Cash 2.61 8.27 566 oo 69% Turmover Ratio ' °
their original cost. US Stocks 4323  43.23 0.00 .
Current performance may be lower or higher than return data Non-US Stocks 2802 28.02 000 @ 178 mil - Vanguard Total Stock Mkt Idx Instl 4363
quoted herein. For performance data current to the most recent Bonds 2586  25.87 001 @ 1,266 mil Vanguard Total Intl Stock Index Inv 28.56
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.27 0.27 000 @ 1,508 mil  Vanguard Total Bond Market I ldx 18.32
Fees and Expenses Total 10000 105.66 566 © 247 mil Vanguard Total Intl Bd I dx Ins| 8.13
Sales Charges Equity Style Portfolio Statistics  Port Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat .
Value  Blend Growth . N Cyclical 35.9 0.92
Deferred Load % NA - P/E Ratio TTM 16.9 1.03 0.96 Basic Material 50 0.89
. % P/CRatio TTM 128 103 095 [ BasicMaterials : :
Fund Expenses = P/BRatio TTM 25 106 093 = Consumer Cyclical 4 1.16
Management Fees % 0.00 . GeoAvgMkiCap 69693 1.51 0.92 E3 Financial Services 15.8 0.99
12b1 Expense % NA £ $mil [} Real Estate 37 049
Net Expense Ratio % 0.08 Fixed-Income Style w Sensitive 43.0 1.1
Gross Expense Ratio % 0.08 W et b Avg Eff Maturity 908 [ Communication Services 79 1.31
Risk and Return Profile = Avg Eff Duration 725 Y Energy 42 0.87
3y Svr 10y w Avg Witd o@uo: 221 [e] Industrials 10.6 0.94
199funds  165funds 85 funds & Avg Wtd Price 10266 = Technology 203 1.22
Morningstar Rating™ P Ik Ak g — Defensive 211 0.94
Morningstar fisk Avg Avg AYg = Consumer Defensive 6.7 0.95
Morningstar Return Avg Avg +Avg  Credit Quality Breakdown 02-28-2022 Bond % [ Healthcare :.w o.wm
AAA 55.84 ' '
3Yr 5Yr 10Yr AA 1011 K3 Utilities 27 0.82
Standard Deviation 13.35 11.79 10.37 A Z.Nm
Mean 10.77 9.57 9.31 BEB T
Sharpe Ratio 0.78 0.74 0.85 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.46
Lifetime Mod 2035
TRUSD NR 027
Alpha 0.28 0.73  Regional Exposure Stocks % Rel Std Index
Mmmm A.wg Dwm Americas 64.6 1.03
-Squared 99.15 99.28 Greater Europe 17.2 0.96
12-Month Yield 210%  Greater Asia 182 0.94
Potential Cap Gains Exp 55.22%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VTTHX Incept: 10-27-2003
Tenure: 9.2 Years ISIN: US92202E5087 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $84,990.12m
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and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this

information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
, and disclosure statement. Please see important disclosures at the end of this report.

or accompanied by a prospectus, or equi

hout notice. Investment research is produced and issued by subsi

es of Morningstar, Inc.

MORNINGSTAR

53



Release date 03-31-2022

Vanguard Target Retirement

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

£ Silver *okkk Morningstar Mod  Morningstar US Fund Target-Date
2040 Fund A USD v 02-24-2022 201 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2040 2040
2040 TRUSD
-31- Investment Styl.
Peomanes 0331202 B N
y Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 84 89 39 88 88 36 84 83 82 83 76 75 Stocks %
0
2020 1825 1729 680 1276 1547 e 0
2021 38 611 -098 502 1456 2 Growth of $10,000
2022 -5.66 — — — -5.66 == \/anguard Target Retirement
........................................................................................ a0k 2040 Fund
Trailing Returns 1Yr 3Yr 5Yr  10Yr Incept 27,769
Load-adj Mthly 410 1168 1028 985 7.78 - «& o0« — Category Average
Std03-31-2022 410 — 1028 985 778 24,827
TotalRetun 410 1168 1028 985 778 S gma oo o T pendard ndex
+/- Std Index 184 280 226 250 —
+/- Cat Index -037 055 030 043 — e Ak
% Rank Cat 47 50 4 28 Performance Quartile
3 m m M m m m m m m m m M (within category)
No. in Cat 221 201 168 93 .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 03-22 History
) Subsidized 20.50 | 23.18 | 28.32 | 29.76 | 28.45 | 30.21 | 35.77 | 32.31 | 39.13 | 44.27 | 42.03 | 39.65 NAV/Price
7-day Yield - — 2551556 | 2437 | 7.15 | -159 | 873 | 20.71 | -7.32 | 23.86 | 15.47 | 1456 | -5.66 Total Retur %
30-day SEC Yield 04-14-22 1.0 190 394| 3521007 | 226| 021| 016 | 605 | 257 | 483 | 265 | 437 | 047 +/- Standard Index
Performance Disclosure 030 | -015| 132| 163 | 125 | -1.88 | 084 | 033 | -049 | 238 | -0.80 | -0.06 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 19 3 15 12 13 27 25 37 43 40 81 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(i applicable) Momingstar metrics. 202 204 218 227 237 yzal 234 239 241 218 215 227 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 03-31-2022 Top Holdings 02-28-2022
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 11,177 Total Stocks , 17,166 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 263 6.77 413 02-2022 7% Turnover Ratio
their original cost. US Stocks 4753 4753 0.00 .y d Total Stock Mkt Idx Inst]
Current performance may be lower or higher than return data Non-US Stocks 3080 30.80 000 @ 170m anguard Total stoc tldx Inst 4791
quoted herein. For performance data current to the most recent Bonds 18.83  18.83 000 @ 1,204 mil - Vanguard Total Intl Stock Index Inv 31.38
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.20 0.20 000 @ 951 mil - Vanguard Total Bond Market Il ldx 13.36
Fees and Expenses Total 10000 104.13 412 © 155 mil  Vanguard Total Intl Bd Il Idx Insl 5.90
Sales Charges Equity Style Portfolio Statistics  Port Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Voo Bond Grouth Avg Index  Cat % Cyclical 359 0.92
Deferred Load % NA - P/E Ratio TTM 169 1.03 097 ¥ . X ’ ’
B O° fcroorm 125 1o 0w B Basic Materials 5.0 089
Fund Expenses = P/BRatio TTM 25 106 094 [ Consumer Cyclical 14 1.16
Management Fees % 0.00 , GeoAvgMktCap 69705 151 097 B3 Financial Services 15.8 0.99
12b1 Expense % NA 2 $mil [} Real Estate 3.7 0.49
o o
Net Expense Ratio \a_. 0.08 Fixed-Income Style wr mo__m:_i.w . . 43.0 1.1
Gross Expense Ratio % 0.08 W et b Avg Eff Maturity 908 [ Communication Services 79 1.31
Risk and Return Profile = Avg Eff Duration 725 Y Energy 42 0.87
3y Svr 10y w Avg Witd o@uo: 221 [e] Industrials 10.6 0.94
201 funds 168 funds 93 funds g Avg Wtd Price — E ._.mo::o_ow< 20.3 1.22
. s TM
Kwﬂﬁmwmﬂ M.mmﬁ__A:@ M* M* M* 2 — Defensive 211 0.94
' _ gstar i Ve V9 Ve = Consumer Defensive 6.7 0.95
Morningstar Return Avg Avg +Avg  Credit Quality Breakdown 02-28-2022 Bond %
AAA 55,90 3 Healthcare 1.7 0.98
3vr 5Yr AV 10.08 K3 Utilities 2.7 0.82
Standard Deviation 1460 1290 11.27 A :.Nm
Mean 1168 1028 9.85 B3B 1604
Sharpe Ratio 0.78 0.74 0.84 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar US  Below B 0.46
Mod Agg Tgt Alloc
NR USD NR 027
Alpha 033 112 Regional Exposure Stocks % Rel Std Index
Mmmm 1.32 eow Americas 64.6 1.03
-Squared 98.96 993 Greater Europe 17.2 0.96
12-Month Yield 2.12%  Greater Asia 18.2 0.94
Potential Cap Gains Exp 23.59%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VFORX Incept: 06-07-2006
Tenure: 9.2 Years ISIN: US92202E8701 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $73,507.97 m
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Release date 03-31-2022

Vanguard Target Retirement

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

£ Silver *okkk Morningstar Mod  Morningstar US Fund Target-Date
2045 Fund A USD v 02-24-2022 199 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2045 2045
2045 TRUSD
-31- Investment Styl.
Promancs 312072 B N
y Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 84 89 39 88 89 38 88 88 39 90 84 83 Stocks %
0
2020 1988 1870 736 1380 1830 el 00
2021 447 655 -108 549 16.16 2 Growth of $10,000
2022 -5.67 — — — -567 == \/anguard Target Retirement
........................................................................................ a0k 2045 Fund
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 28,649
Load-adj Mthly 488 1261 1089 10.19 849 20k — Category Average
Std03-31-2022 488  — 1083 10.19 849 26,133
TotalRetun 488 1261 10.89 10.19 849 o T pendard ndex
+/- Std Index 262 373 287 284 —
+/- Cat Index 008 107 064 063 — e Ak
% Rank Cat 42 36 33 19 Performance Quartile
3 m m m m m m m m m m M M (within category)
No. in Cat 219 199 165 84 :
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 03-22 History
) 12.87 | 1455 | 17.76 | 18.65 | 17.78 | 18.89 | 22.50 | 20.21 | 24.70 | 28.19 | 28.38 | 26.77 NAV/Price
7-day Yield - — 2251|1558 | 2437 | 76| -157 | 887 | 2142 | -7.90 | 24.94 | 16.30 | 16.16 | 5,67 Total Retur %
30-day SEC Yield 04-14-22 193 193 391 | 3541006 | 227 | 022| 030| 677 | 314 | 581 | 348 | 597 | -0.49 +/- Standard Index
Performance Disclosure 067 | -026 | 130 | 191 145| -197 | 089 | 027 | -003 | 335 | -020 | -0.23 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 14 13 % 12 ) 28 2% 3 43 K 68 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(i applicable) Momingstar metrics. 139 145 180 185 206 195 208 221 229 207 213 224 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 03-31-2022 Top Holdings 02-28-2022
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short% M,ﬂwwm Ch EN_HM ”_ﬂ,mw%wa, Stacks . 15.967 Total Fixed-Income Net >mmmw\m
shares, when sold or redeemed, may be worth more or less than Cash 2.72 533 261 02-2022 6% Tumover Ratio ' 0
their original cost. US Stocks 5192 5192 0.00 .y d Total Stock Mkt Idx Inst]
Current performance may be lower or higher than return data Non-US Stocks 3358 3358 000 @ 172m anguard Total stoc tldx Inst 5240
quoted herein. For performance data current to the most recent Bonds 1164  11.65 000 @ 1,218 mil - Vanguard Total Intl Stock Index Inv 342
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.13 0.13 000 @ 545 mil - Vanguard Total Bond Market Il ldx 8.24
Fees and Expenses Total 10000 10261 261 © 89 mil  Vanguard Total Intl Bd Il Idx Insl 367
Sales Charges Equity Style Portfolio Statistics  Port Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat .
Value  Blend Growth . N Cyclical 35.9 0.92
Deferred Load % NA - P/E Ratio TTM 16.9 1.03 0.96 . .
B O ° fcroorm 128 1o 0w B Basic Materials 5.0 089
Fund Expenses = P/BRatio TTM 25 106 094 [ Consumer Cyclical 4 1.16
Management Fees % 0.00 , GeoAvgMktCap 69756 151 097 B3 Financial Services 15.8 0.99
12b1 Expense % NA 2 $mil [} Real Estate 3.7 0.49
0y e
Net Expense Ratio % 0.08 Fixed-Income Style wr mo__m:_i.w . . 43.0 1.1
Gross Expense Ratio % 0.08 W et b Avg Eff Maturity 909 [l Communication Services 79 1.31
Risk and Return Profile = Avg Eff Duration 725 Y Energy 42 0.87
3y Svr 10y M Avg Witd o@uo: 221 [e] Industrials 10.6 0.94
199 funds 165 funds 84 funds & Avg Wtd Price — [ Technology 203 1.22
. s TM
Kwﬂﬁmwmﬂ M.mmﬁ__A:@ M* M* M* 2 — Defensive 211 0.94
' _ gstar i Ve V9 Ve = Consumer Defensive 6.7 0.95
Morningstar Return Avg +Avg +Avg  Credit Quality Breakdown 02-28-2022 Bond %
AAA 55 87 3 Healthcare 1.7 0.98
3vr 5Yr AV 1012 K3 Utilities 2.7 0.82
Standard Deviation 1584 1392 1187 Z.Nm
Mean 12.61 1089 1019 BBB 1604
Sharpe Ratio 0.79 0.73 0.83 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
MSCIACWINR  Bglow B 0.46
usb
NR 27
Alpha 0.43 0.1 0
Beta 1.43 0.92  Regional Exposure Stocks % Rel Std Index
R-Squared 98.73 9949 Americas 64.7 1.03
12-Month Yield 2.06% Greater Europe 172 0.95
Potential Cap Gains Exp 24.72%  Greater Asia 18.2 0.93
Operations
Family: Vanguard Base Currency: usSh Purchase Constraints: —
Manager: Multiple Ticker: VTIVX Incept: 10-27-2003
Tenure: 9.2 Years ISIN: US92202E6077 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $68,241.02 m
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Release date 03-31-2022

Vanguard Target Retirement

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

£ Silver *okkk Morningstar Mod  Morningstar US Fund Target-Date
2050 Fund A USD v 02-24-2022 201 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2050 2050
2050 TRUSD
7 | 5 | £ | 5 | F9 | 96| 99 |5 |69 |0 BB (@ e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 84 89 39 88 89 38 88 88 39 91 87 36 Mﬂw_ﬂ_“m\w o
0
2020 986 1867 735 1401 163G f Ok
2021 453 661 111 563 1641 MN” Growth of $10,000
2022 -5.65 — — — -565 == \/anguard Target Retirement
........................................................................................ a0k 2050 Fund
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 28,732
Load-adj Mthly 507 1274 1096 1023 8.04 20k — Category Average
Std03-31-2022 507 — 1096 1023 8.04 25,948
Total Return 507 1274 1096 1023 804 o T pendard ndex
+/- Std Index 282 38 29 288 —
+/- Cat Index 026 110 067 070 — e Ak
% Rank Cat 41 38 37 19 Performance Quartile
3 m m m m m m m m m m M M (within category)
No. in Cat 221 201 168 89 .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 | 03-22 History
2041 | 23.09 | 28.19 | 29.62 | 28.49 | 30.39 | 36.20 | 32.52 | 39.77 | 45.45 | 46.90 | 44.25 NAV/Price
7-day Yield - — 254 | 1558|2434 | 78| -158 | 885 | 2139 | 790 | 2498 | 1639 | 16.41 | 5565 Total Retur %
30-day SEC Yield 04-14-22 195 195 313 | 354 1004 | 229| 022 | 028 | 673 314 | 59 | 357 | 622 | -0.46 +/- Standard Index
Performance Disclosure 093 | -035| 151 | 218 | 162 | -204 | 061 | 051 | -0.10 | 348 | -0.19 | -0.27 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& 14 14 30 16 15 29 18 37 47 37 74 - 9% Rank Cat
erived from a weigntea average or the tnree-, Tive-, an -year .
(i applicable) Momingstar metrics. 168 177 202 212 226 213 230 239 24 217 215 226 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 03-31-2022 Top Holdings 02-28-2022
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 11,229 Total Stocks , 15,172 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 2.70 4.80 2.10 02-2022 59% Turnover Ratio
their original cost. US Stocks 5345 5345 0.00 .y d Total Stock Mkt Idx Inst]
Current performance may be lower or higher than return data Non-US Stocks 3454 3454 000 @ 140m anguard Total sto tldx Inst 53.95
quoted herein. For performance data current to the most recent Bonds 9.19 9.19 000 @ 991 mil - Vanguard Total Intl Stock Index Inv 3519
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0N 0.11 000 @ 339 mil - Vanguard Total Bond Market Il ldx 6.48
Fees and Expenses Total 10000 10210 210 @ 56 mil  Vanguard Total Intl Bd Il Idx Insl 292
Sales Charges Equity Style Portfolio Statistics  Port Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat .
Value  Blend Growth . N Cyclical 35.9 0.92
Deferred Load % NA . P/ERatio TTM 169 1.03 096 : .
B O ° fcroorm 128 1o 0w B Basic Materials 5.0 089
Fund Expenses = P/BRatio TTM 25 106 095 [Lad Consumer Cyclical 14 1.16
Management Fees % 0.00 . GeoAvgMktCap 69774 151 100 [EJ Financial Services 158 0.99
12b1 Expense % NA 2 $mil [} Real Estate 3.7 0.49
o o
Net Expense Ratio % 0.08 Fixed-Income Style wr mo__m:_i.w . . 43.0 1.1
Gross Expense Ratio % 0.08 W et b Avg Eff Maturity 909 [l Communication Services 79 1.31
Risk and Return Profile = Avg Eff Duration 726 Y Energy 42 0.87
3y Svr 10y M Avg Witd o@uo: 221 [e] Industrials 10.6 0.94
201 funds 168 funds 89 funds g Avg Wtd Price — E ._.mo::o_ow< 20.3 1.22
. s TM
Kwﬂﬁmwmﬂ M.mmﬁ__A:@ M* M* M* 2 — Defensive 211 0.94
' _ gstar i Ve V9 Ve = Consumer Defensive 6.7 0.95
Morningstar Return Avg Avg +Avg  Credit Quality Breakdown 02-28-2022 Bond %
AAA 55 71 3 Healthcare 1.7 0.98
Y Y 10V .
. 3Yr 5Yr 0Yr AA 1017 K3 Utilities 27 0.82
Standard Deviation 15.88 13.95 11.89 A 17.33
Mean 1274 1096  10.23 BBB 1605
Sharpe Ratio 0.79 0.74 0.83 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
MSCIACWINR  Bglow B 0.46
usb
NR 27
Alpha 0.52 -0.02 0
Beta 1.43 0.92  Regional Exposure Stocks % Rel Std Index
R-Squared 98.71 9954 Americas 64.7 1.03
12-Month Yield 2.08%  Greater Europe 17.2 0.95
Potential Cap Gains Exp 22.99%  Greater Asia 18.2 093
Operations
Family: Vanguard Base Currency: usSh Purchase Constraints: —
Manager: Multiple Ticker: VFIFX Incept: 06-07-2006
Tenure: 9.2 Years ISIN: US92202E8628 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $54,036.84 m
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Release date 03-31-2022

Vanguard Target Retirement

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

£ Silver *okkk Morningstar Mod  Morningstar US Fund Target-Date
2055 Fund :._ S _uv 02-24-2022 199 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2055 2055
2055 TRUSD
) | 95 | £ |69 | 5 | 5 | 20 |26 |0 |6 (2 | meew
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 84 89 39 88 89 38 88 88 39 91 86 86 Mﬂw_ﬂ_“m\w o
0
2020 71889 1864 738 1397 1632 L
2021 454 661 111 565 16.44 MN” Growth of $10,000
2022 -5.69 — — — -569 == \/anguard Target Retirement
........................................................................................ a0k 2055 Fund
Trailing Returns 1Yr 3Yr 5Yr  10Yr Incept 28,753
Load-adj Mthly 505 1271 1095 1021 10.84 20k — Category Average
Std03-31-2022 505 — 1095 10.21 10.84 26,859
Total Return 505 1271 1095 1021 1084 o T pendard ndex
+/- Std Index 279 382 293 286 —
+/- Cat Index 036 112 070 076 — e Ak
% Rank Cat 43 42 45 24 Performance Quartile
3 m m m m M m m m M m m M (within category)
No. in Cat 219 199 163 69 .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 03-22 History
) 21.86 | 24.80 | 30.35 | 31.98 | 30.83 | 32.91 | 39.23 | 35.30 | 43.19 | 49.34 | 52.22 | 49.25 NAV/Price
7-day Yield — — 2227|1558 | 2433 | 719 | -1.72 | 888 | 21.38 | -7.89 | 24.98 | 1632 | 1644 | 569 Total Return %
30-day SEC Yield 04-14-22 195 195 286 | 354 1002 | 231| 007 | 031| 672 313 | 595 | 350 | 625 | -050 +/- Standard Index
Performance Disclosure 148 | -042 | 184 | 245| 162 | -203 | 043 | 068 | -007 | 341 | -0.06 | -0.30 +/- Category Index
M:m. memm: §e§.ﬁm§b Rating is wm,wma M: :.m\ﬂw&:mam NES& 9 18 6 16 53 27 48 37 51 M 78 - 9% Rank Cat
erived rrom a weigl te average o the three-, five-, an -year .
(i applicable) Momingstar metrics. 235 102 130 156 238 193 206 221 229 207 213 224 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 03-31-2022 Top Holdings 02-28-2022
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 11,229 Total Stocks , 15,189 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 2.88 4.96 2.08 02-2022 59% Turnover Ratio
their original cost. US Stocks 53.07  53.07 0.00 v d Total Stock Mkt Idx Instl
Current performance may be lower or higher than return data Non-US Stocks 3475 3475 000 @ anguard Total sto tldx Inst 53.55
quoted herein. For performance data current to the most recent Bonds 9.19 9.20 000 @ Vanguard Total Intl Stock Index Inv 384
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0N 0.11 000 @ 205 mil - Vanguard Total Bond Market Il ldx 6.51
Fees and Expenses Total 10000 102.08 208 © 34 mil  Vanguard Total Intl Bd Il ldx Insl 2.90
Sales Charges Equity Style Portfolio Statistics  Port Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat .
Value  Blend Growth . N Cyclical 35.9 0.92
Deferred Load % NA . P/ERatio TTM 169 1.03 098 _ )
B O ccromv 28 o 0 B Basi Materials 5.0 083
Fund Expenses = P/BRatio TTM 25 106 097 [ Consumer Cyclical 4 1.16
Management Fees % 0.00 . BeoAvgMkiCap 69446 150 100 E3J Financial Services 15.8 0.99
12b1 Expense % NA 2 $mil [} Real Estate 3.7 0.49
o o
Net Expense Ratio \a_. 0.08 Fixed-Income Style wr mo__m:_i.w . . 43.0 1.1
Gross Expense Ratio % 0.08 W et b Avg Eff Maturity 909 [l Communication Services 79 1.31
Risk and Return Profile = Avg Eff Duration 725 Y Energy 42 0.87
3y 5y 10y M Avg Witd o@uo: 221 [e] Industrials 10.7 0.94
199 funds 163 funds 69 funds g Avg Wtd Price — E ._.mo::o_ow< 20.2 1.22
. s TM
Kwﬂﬁmwmﬂ M.mmﬁ__A:@ M* M* M* 2 — Defensive 211 0.94
' _ gstar mi Ve V9 Ve = Consumer Defensive 6.7 0.95
Morningstar Return Avg Avg +Avg  Credit Quality Breakdown 02-28-2022 Bond %
AAA 55 87 3 Healthcare 11.6 0.98
Y Y 10V :
. 3Yr 5Yr 0Yr AA 1012 K3 Utilities 27 0.82
Standard Deviation 15.89 13.95 11.88 A 17.29
Mean 12.71 1095  10.21 BBB 1604
Sharpe Ratio 0.79 0.74 0.83 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
MSCIACWINR  Bglow B 0.46
usb
NR 27
Alpha 0.49 -0.05 0
Beta 1.43 0.92  Regional Exposure Stocks % Rel Std Index
R-Squared 98.73 9954 Americas 64.4 1.03
12-Month Yield 2.06% Greater Europe 173 0.96
Potential Cap Gains Exp 20.49%  Greater Asia 18.3 0.94
Operations
Family: Vanguard Base Currency: usSh Purchase Constraints: —
Manager: Multiple Ticker: VFFVX Incept: 08-18-2010
Tenure: 9.2 Years ISIN: US92202E8479 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $32,497.03 m
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Vanguard Target Retirement

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

£ Silver *hk Morningstar Mod  Morningstar US Fund Target-Date
2060 Fund (USD) 02-24-2022 188 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2060 2060
2060 TRUSD
| 75 | 7 | 5 | F9 | 76 | 99 |05 |69 |9 BB (@ e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % _ 89 38 88 89 38 88 88 39 91 86 36 mﬂc_m\ o
ocks %
2020 986 1861 733 1396 1632 ol Ok
2021 454 661 -111 566 1644 2 Growth of $10,000
2022 -5.68 — — — -568 == \/anguard Target Retirement
....................................................................................... a0k 2080 Fund
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 28,014
Load-adj Mthly 505 1271 1095 10.24 10.69 o0« — Category Average
Std03-31-2022 505 — 1095 1024 10.69 21,395
Total Return 505 1271 1095 1024 10.69 10k wmm_ma Index
+/- Std Index 280 383 293 288 —
+/- Cat Index 053 122 078 088 — e e
% Rank Cat 42 52 51 1 Performance Quartile
3 M M M m M m M m M m m M (within category)
No. in Cat 219 188 141 1 .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 03-22 History
) Unsubs — | 21.81 | 26.75 | 28.20 | 27.21 | 29.04 | 3463 | 31.18 | 38.16 | 43.59 | 48.04 | 45.31 NAV/Price
7-day Yield - —  —| —|2435| 76| -168 | 884 |2136 | -7.87 | 24.96 | 1632 | 1644 | 5568 Total Return %
30-day SEC Yield 04-14-22 195 195 — | —11004| 227| 011 | 027 | 670| -3.11| 593| 350 | 625 | -049 +/- Standard Index
Performance Disclosure — — | 217 | 263 | 180 | -203| 030 | 082 | 0.00| 343 | 012 | -0.27 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& _ - 1 1 7 27 53 34 66 4 81 o 9% Rank Cat
erived from a weigntea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. — — 1 9 43 106 160 201 216 257 208 224 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 03-31-2022 Top Holdings 02-28-2022
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 11,229 Total Stocks , 15,189 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 2.83 491 2.08 02-2022 6% Turnover Ratio
their original cost. US Stocks 52.92 5292 0.00 v d Total Stock Mkt Idx Instl
Current performance may be lower or higher than return data Non-US Stocks 3490 3490 000 @ anguard Total sto tldx Inst 5340
quoted herein. For performance data current to the most recent Bonds 924 924 000 @ Vanguard Total Intl Stock Index Inv 3557
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd on 0N 000 @ Vanguard Total Bond Market Il ldx 6.56
Fees and Expenses Total 10000 102.08 208 @ Vanguard Total Intl Bd Il ldx Insl 2.89
Sales Chargos Equity Style Portfolio Statistics ~ Port  Rel  Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat .
Value  Blend Growth . N Cyclical 35.9 0.93
Deferred Load % NA - P/E Ratio TTM 16.9 1.03 0.96 Basic Material 50 0.89
. % P/CRatio TTM 128 103 094 [ BasicMaterials : :
Fund Expenses = P/BRatio TTM 25 106 092 [ Consumer Cyclical 4 1.16
Management Fees % 0.00 . BeoAvgMkiCap 69269 150 096 E3J Financial Services 15.8 0.99
12b1 Expense % NA £ $mil [} Real Estate 37 049
0y e
Net Expense Ratio % 0.08 Fixed-Income Style wr mo__m:_i.w . . 43.0 1.1
Gross Expense Ratio % 0.08 W et b Avg Eff Maturity 908 [ Communication Services 79 1.31
Risk and Return Profile = Avg Eff Duration 725 Y Energy 42 0.87
3y 5y 10y M Avg Witd o@uo: 221 [e] Industrials 10.7 0.94
188funds 141 funds 1 funds & Avg Wtd Price — [ Technology 202 1.22
. s TM
Kwﬂﬁmwmﬂ M.mmﬁ__A:@ M* M* 2 — Defensive 211 0.94
' _ gstar mi Ve V9 = Consumer Defensive 6.7 0.95
Morningstar Return Avg Avg —  Credit Quality Breakdown 02-28-2022 Bond %
AAA 55 91 3 Healthcare 11.6 0.97
3Y 5Y 10V :
o T T TOAA 1007 K3 Utilities 2.7 0.82
Standard Deviation 15.87 13.94 11.87 A 17.26
Mean 12.71 1095 10.24 BBB 1604
Sharpe Ratio 0.79 0.74 0.83 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
MSCIACWINR  Below B 046
usb
NR 27
Alpha 0.50 -0.04 0
Beta 1.43 0.92  Regional Exposure Stocks % Rel Std Index
R-Squared 98.71 9954 Americas 64.3 1.03
12-Month Yield 1.99%  Greater Europe 17.4 0.97
Potential Cap Gains Exp 17.41%  Greater Asia 18.4 0.95
Operations
Family: Vanguard Base Currency: usSh Purchase Constraints: —
Manager: Multiple Ticker: VTTSX Incept: 01-19-2012
Tenure: 9.2 Years ISIN: US92202E8396 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $15,523.21 m
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Morningstar Analyst Standard Index  Category Index Morningstar Cat
<Q=Q=NHH_ .—.mﬂﬂmﬂ —Nm.n_ﬂm—.—-m:ﬂ Nﬁmm m—.——.-n— m|n==.ni Morningstar Mod  Morningstar US Fund Target-Date
A usD v £3 Silver TgtRisk TRUSD  Lifetime Mod 2060 2085+

02-24-2022 TRUSD

-31- Investment Styl.
D |75 | | 9 | 6O | 66 | 9 |PE |0 |60 BB (@ Eeee
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ _ 88 88 39 90 86 36 wSO_M\w o
0
2020 4892 1859 736 1385 1617 o
2021 455 661 -1.11 566 1646 .o Growth of $10,000
2022 -5.63 — — — -563 == \/anguard Target Retirement
........................................................................................ 40K 2065 Fund
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 15,822
Load-adj Mthly 512 1269 — — 10.56 20k — Category Average
Std03-31-2022 512 — — — 1056 _mﬂw_m S
_ T /- SRUUURUN RUUSUPN ASRTPT . tandard Index
Total Return 512 12.69 10.56 10k 14,092
+/- Std Index 286 3.81 — — —
+/- Cat Index 059 120 — — — e Ak
% Rank Cat 40 57 — — Performance Quartile
° 3 M M M M M M M m m M m M (within category)
No. in Cat 148 15 —_ — .
2011 | 2012 2020 | 2021 History
) — — — — — — | 21.70 | 19.61 | 24.05 | 27.50 | 31.42 | 29.65 NAV/Price
7-day Yield - — — —| —| —| —| —| —| 795|249 | 1617|1646 | 563 Total Retum %
30-day SEC Yield 03-31-22 135 1.9 — = —| —| —| —| —|-319]| 59| 33| 62| 045 +/- Standard Index
Performance Disclosure — — — — — — — | 075 | 000 | 328 | 0.13]| -0.22 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - - - - _ - %5 79 63 76 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year 1% 17 53 124 16 No. of Furds in G
(if applicable) Morningstar metrics. - - - - - - - 0. of Funds in Cat
The performance data quoted represents past performance and
does not guarantee future results. The investment return and . .
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 11,241 Total Stocks , 15,195 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 2.75 4.80 2.05 02-2022 39% Turnover Ratio
their original cost. US Stocks 5251  52.51 0.00 v d Total Stock Mkt Idx Instl
Current performance may be lower or higher than return data Non-US Stocks 3535 3535 000 @ anguard Total sto tldx Inst 5299
quoted herein. For performance data current to the most recent Bonds 9.27 9.28 000 @ Vanguard Total Intl Stock Index Inv 36.04
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd on 0N 000 @ Vanguard Total Bond Market Il ldx 6.64
Fees and Expenses Total 10000 102.05 205 @ Vanguard Total Intl Bd Il ldx Insl 2.85
Sales Charges Equity Style Portfolio Statistics  Port Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Vo B Gouth Avg Index  Cat % Cyclical 36.0 0.93
Deferred Load % NA - P/E Ratio TTM 16.8 1.03 0.98 ¥ X . ’ ;
B O occromv 127 o 0 B Basic Materials 5.0 0.90
Fund Expenses = P/BRatio TTM 25 106 09 = Consumer Cyclical 4 1.16
Management Fees % 0.00 . GeoAvgMkiCap 68766 1.43 0.97 E3 Financial Services 15.9 1.00
12b1 Expense % NA £ $mil [} Real Estate 37 049
) e
Net Expense Ratio % 0.08 Fixed-Income Style wr mo__m:_i.w . . 429 1.1
Gross Expense Ratio % 0.08 W et b Avg Eff Maturity 908 [ Communication Services 79 1.31
Risk and Return Profile = Avg Eff Duration 724 Y Energy 42 0.87
3y 5y 10y M Avg Wtd Coupon 221 [e] Industrials 10.7 0.94
15 funds — — & Avg Wtd Price —  [F] Technology 20.1 1.21
. s TM
Kwﬂﬁmwmﬂ M.mmﬁ__A:@ 2 — Defensive 211 0.94
rhingstar I= Consumer Defensive 6.7 0.95
Morningstar Return — — —  Credit Quality Breakdown 02-28-2022 Bond %
AAA 56.18 3 Healthcare 11.6 0.97
3vr Syr 0¥ A 9.94 K3 Utilities 2.7 0.82
m\,ﬂ%%a Deviation “wmm — — A 17.16
ean . — —
. BBB 16.01
Sharpe Ratio 0.79 — — B 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
MSCIACWINR  Below B 045
usb
NR 2
Alpha 0.47 -0.07 026
Beta 1.43 0.92  Regional Exposure Stocks % Rel Std Index
R-Squared 98.71 9954 Americas 63.8 1.02
12-Month Yield 1.80%  Greater Europe 176 0.98
Potential Cap Gains Exp 13.18%  Greater Asia 18.6 0.96
Operations
Family: Vanguard Base Currency: usSh Purchase Constraints: —
Manager: Multiple Ticker: VIXVX Incept: 07-12-2017
Tenure: 4.8 Years ISIN: US92202E6804 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $3271.33m
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Vanguard Target Retirement

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

£ Silver *okkk Morningstar Mod  Morningstar US Fund Target-Date
Income Fund (USD) 02-24-2022 148 US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod Incm - Retirement
Retirement TRUSD
Performance 03-31-2022 Investment Style
o BR B HE B HE | HEH BB e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 62 61 66 66 63 68 67 69 67 68 64 80 Bond
0
2020 591 784 312 K15 1002
2021 008 323 -013 201 525 2 Growth of $10,000
2022 477 — — — 477 == \/anguard Target Retirement
........................................................................................ a0k Income Fund
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 17,739
Load-adj Mthly 015 575 530 495 526 o0« — Category Average
Std03-31-2022 015 — 530 495 526 g 16,590
Total Return 015 575 530 495 5726 S EETE (TTTRYSuUl VUUUUURURR UUPRRUUY INSERSURTN SUURURY INUUPRRRITN FUUUUUUN SUUSUPROY IOURTRTRS 10K Mm%w_wa Index
+/- Std Index 211 313 271 -240 —
+/- Cat Index -218 -1.06 -0.72 -0.15 — b b Ak
% Rank Cat 49 44 41 37 Performance Quartile
3 m M M m m m M m m m M M (within category)
No. in Cat 166 148 122 77 .
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 03-22 History
) 11.53 | 12.19 | 12.50 | 12.91 | 12.45 | 12.81 | 1355 | 12.75 | 14.05 | 14.93 | 14.46 | 13.74 NAV/Price
7-day Yield - — 525 823| 587 | 554 017 | 525| 847 | -199 | 1316 | 10.02 | 525 | -477 Total Return %
30-day SEC Yield 04-14-22 2.16 218 466 | 382 | 844 | 065| 162 | 332 | -6.18 | 277 | -587 | -2.80 | 494 | 041 +/- Standard Index
Performance Disclosure 112 | -056 | -058 | 145| 112 | -073 | -007 | 021 | -0.11 | -054 | -2.37 | -0.63 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& 9 67 56 19 7 62 21 49 % 65 - 9% Rank Cat
erived from a weigntea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. 260 281 293 272 172 m 175 187 183 168 167 168 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 03-31-2022 Top Holdings 02-28-2022
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net >m$ca
Cash 3.22 14.21 11.00 Since Amount 10,069 Total mS% , 18,633 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 02-2022 6% Turnover Ratio
their original cost. US Stocks 1765 17.65 0.00 v d Total Bond Market 1 1d 36.26
Current performance may be lower or higher than return data Non-US Stocks 1163 1163 000 © anguard Total Bond Market I ldx :
quoted herein. For performance data current to the most recent Bonds 66.99  67.00 001 © Vanguard Total Stock Mkt Idx Instl 17.81
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.52 0.52 000 © 156 mil - Vanguard Shrt-Term Infl-Prot Sec | 16.85
Fees and Expenses Total 10000 111.01 no @ 134 mil  Vanguard Total Intl Bd I Idx Insl 15.96
Sales Charges @® 145 mil - Vanguard Total Intl Stock Index Inv 11.85
Equity Style Portfolio Statistics Port  Rel  Rel
Front-End Load % NA Value  Blend Growth . Avg Index  Cat Sector Weightings Stocks % Rel Std Index
Deferred Load % NA - P/E Ratio TTM 16.9 1.03 0.96 3
B O occriov s i o0s Cyclical 3.9 093
Fund Expenses £ P/BRatio TTM 25 106 097 [ Basic Materials 50 0.89
Management Fees % 0.00 ., GeoAvgMktCap 69292 1.50 1.00 I3 Consumer Cyclical 1.4 1.16
12b1 Expense % NA £ Smil E3J Financial Services 15.8 0.99
Net Expense Ratio % 008 — [ Real Estate 37 0.49
o Fixed-Income Style o
Gross Expense Ratio % 008 . Avg Eff Maturity 754w Sensitive 430 m
Risk and Return Profile . = Avg Eff Duration 6.15 [E Communication Services 79 1.31
3y 5y 10y M Avg Witd o@uo: 178 Y Energy 42 0.87
148funds 122 funds 77 funds & Avg Wtd Price 10374 9 Industrials 10.7 0.94
Morningstar Rating™ 3% 4% 4k g [ Technology 202 1.22
Morningstar Risk Avg -Avg Avg . Dafars: 211 0.9
Morningstar Return Avg Avg Avg  Credit Quality Breakdown 02-28-2022 Bond % [ Consumer Defensive 6.7 0.95
AAA 66.40
3vr 5Yr AV 767 3 Healthcare 116 0.97
Standard Deviation 6.15 5.30 452, 1315 K Utilities 2.7 0.82
Mean 5.75 5.30 4.95 BEB 1299
Sharpe Ratio 0.83 0.79 0.96 BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar US  Below B 0.35
Mod Con Tgt Alloc
NR USD NR 0.21
Alpha 0.59 -0.07  Regional Exposure Stocks % Rel Std Index
Mmmm m.mh Dwo Americas 64.3 1.03
-Squared 92.60 9%.20 Greater Europe 17.3 0.96
12-Month Yield 248%  Greater Asia 18.4 0.95
Potential Cap Gains Exp 27.65%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VTINX Incept: 10-27-2003
Tenure: 9.2 Years ISIN: US92202E1029 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: ~ $1,000 Total Assets: $23,519.03 m
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Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
Vanguard Total Bond Market g e e faine™ Qverall Momingstar Rating aorv !

ﬂm Gold Bloomberg US Bloomberg US Agg  US Fund Intermediate

Index | (USD) 07-08-2021 391 US Fund Intermediate ~ Agg Bond TRUSD Bond TRUSD ~ Core Bond
Core Bond
Performance 03-31-2022 Investment Style
OO HE BB e
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 96 93 97 95 98 98 97 99 97 99 97 98 Bond %
0
2020 328 298 082 067 774 ok
2021 361 200 011 -008 -1.65 - B LT Growth f st0000
2022 s — — — s bbb g Vg Tt Bond e
ndex
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 13,440
Load-adj Mthly ~ -4.07 171 214 221 466 20k — Category Average
Std 03-31-2022  -4.07 — 214 221 466 13,437
Total Return 407 171 214 221 466 - S ) S5 SSuun Svbsesvers rURRSRERN SRR AOUUUURTIS AR b 0k Amwmmﬂmwa Index
+/- Std Index 0.08 002 -0.01 -0.03 —
+/- Cat Index 0.08 002 -0.01 -0.03 — b ASUUUU AU e

% Rank Cat 25 42 4 43 m m M m m M M m m m m M Q%ﬁﬂmﬂmm_m:m:_m

No. in Cat 431 391 35 256

2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 03-22 History
) 11.00 | 11.09 | 10.56 | 10.87 | 10.64 | 10.65 | 10.75 | 10.45 | 11.05 | 11.62 | 11.19 | 10.46 NAV/Price
7-day Yield - —  772| 418| 214 | 590| 041 | 261 | 357 | 001 | 873 | 774 | -165 | 5.8 Total Retur %
30-day SEC Yield 04-18-22 2.80 246 12| 003|011 | 006 | 014 | -004 | 003 | -002| 001| 023 -0.11]| -0.05 +/- Standard Index
Performance Disclosure 012 | -0.03 | -0.11 | -0.06 | -0.14 | -0.04 | 0.03 | -002 | 001 | 023 | -0.11 | -0.05 +/- Category Index
M:m. memm: §Q§EMN Rating is wmmmnﬂmz :.m\ﬂw&:mam NES& 1 83 67 30 28 62 55 30 13 45 50 - 9% Rank Cat
erived from a weigntea average o e three-, 1ive-, an -year .
(if applicable) Momingstar metrics. 1195 | 1165 | 1079 | 1038 | 1042 985 986 | 1019 430 415 423 450 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 03-31-2022 Top Holdings 02-28-2022
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net >m$ca
Cash 120 1.20 000 Since Amount 0 Total Stocks , a_omm Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 02-2022 69% Turnover Ratio
their original cost. US Stocks 0.00 0.00 0.00 2126 mil United S T N 0.25% 0.70
Current performance may be lower or higher than return data Non-US Stocks 0.00 0.00 0.00 12om :qm tates Treasury Notes 0. oo :
quoted herein. For performance data current to the most recent Bonds 97.83 9783 000 @® 1,803 mil - United States Treasury Notes 0.75% 0.59
month-end, please call 888-809-8102 or visit www.vanguard.com.  Other/Not Clsfd 0.97 0.97 000 @ 1,922 mil - United States Treasury Notes 0.875% 0.57
Fees and Expenses Total 10000 100.00 0.00 1,620 mil - United States Treasury Notes 2% 0.53
Sales Charges 1,696 mil  United States Treasury Notes 2% 0.53
Equity Style Portfolio Statistics Port  Rel  Rel
Front-End Load % NA “,szmg“ . 1o Satst Avg Index Cat @ 1,520 mil - United States Treasury Notes 1.25% 0.47
Deferred Load % NA ¢ FP/ERatioTTM — — — @  1473mil United States Treasury Notes 1.125% 0.44
— ¢ PLC mgo ™ - - - 1,452 mil - United States Treasury Notes 1.25% 0.44
_<___= xpenses Fegs 0.03 £ M\Mﬂgﬂﬂﬁzﬁ_y - 1,305 mil  United States Treasury Notes 1.5% 0.41
Vi — — — . .
anagement fees J : g $mil g P @ 1,349 mil - United States Treasury Bonds 1.875% 0.40
12b1 Expense % NA =
Net Expense Ratio % 0.04 1,302 mil - United States Treasury Notes 1.375% 040
o ' Fixed-Income Style 1,222 mil  United States Treasury Notes 1.625% 0.38
Sross Exponse Ratio % M e A Maturty 840 1324 milUnited States Treasury Notes 0.625% 0.38
Risk and Return Profile H.H = Avg Eff Duration 6.83 . 31 e ed States Treasury Notes 0. oo .
e sve - M Avg Wtd Coupon 256 1,170 Bm_ c:_ag States Treasury Notes 0.1 mm % 0.38
391 funds 356 funds 256 funds g AvgWtd Price 9878 @ 1147 mil United States Treasury Notes 1.5% 0.37
f s TM
_/\_oSE@mSﬂ m.m::@ % I 3% 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg Avg % Cyclical
Morningstar Return Avg Avg Avg  Credit Quality Breakdown 02-28-2022 Bond % o .
AAA 7017 B} Basic Materials — —
3¥r SYr 10V A 307 & Consumer Cyclical — —
Standard Deviation 421 367 33, :_mm EJ Financial Services _ _
Mean 1.71 214 2.21 _ _
Sharpe Ratio 027 030 o049 ©0OB g [ FoalEstoe
’ ' ’ BB 0.00 w~ Sensitive — —
MPT Statistics Standard Index BestFithdex 0 0.00 R Communication Services - -
m,gamgm % %M Below B 001 BY Energy — -
on NR -0.02 Industrials — —
Alpha -0.02 -0.02 m Technology . .
Beta 1.04 1.04  Regional Exposure Stocks % Rel Std Index -
R-Squared 99.47 9947  Americas _ __ — Defensive _ - —
12-Month Yield 203% Greater Europe _ | mosﬂcsamﬁ Defensive — _
Potential Cap Gains Exp 282%  Greater Asia — B + | m.m : care — —
K3 Utilities — _
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Joshua Barrickman Ticker: VBTIX Incept: 09-18-1995
Tenure: 9.2 Years ISIN: US9219375048 Type: MF
Objective: Income Minimum Initial Purchase: ~ $5 mi Total Assets: $81,114.07 mi
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Release date 03-31-2022

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index  Category Index Morningstar Cat
Vanguard Total Intl Stock Quera

ﬂm Gold MSCI ACWI Ex MSCI ACWI Ex US Fund Foreign Large

Index | (USD) 12-08-2021 705US Fund Foreign Large~ USANRUSD ~ USANRUSD  Blend
Blend
Performance 03-31-2022 Investment Style
ol e = e e S S e e = R
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % 97 9 % 9% 99 97 97 97 98 100 97 97 Stocks %
0
2020 2431 1812 648 1689 1128 Ok
2021 395 553 -300 212 868 Lo B e e MN” Growth of $10,000
2022 w07 — — — s0r Lol gy uar Tt S
naex
Trailing Returns 1Yr 3vyr 5Yr  10Yr Incept 16,871
Load-adj Mthly ~ -1.81 779 681 583 536 o0« — Category Average
Std 03-31-2022  -1.81 — 681 583 536 16,502
Total Return 181 779 681 58 536 0k mﬁma Index
+/- Std Index 032 027 005 027 —
+/- Cat Index 032 027 005 027 — U e

% Rank Cat 58 40 37 50 M m m m m m m m M m M M Q%ﬁﬂmﬂmm_m:m:_m

No. in Cat 767 705 610 407

2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 03-22 History
) 87.32 100.18 |112.01 [103.98 | 96.94 | 98.50 (122.03 |101.46 |119.47 (129.79 |136.77 |128.25 NAV/Price
7-day Yield - T 1451|1828 | 1515 | -415| -424 | 470 | 2755 |-1439 | 2156 | 11.28 | 8.68 | 6.07 Total Retur %
30-day SEC Yield - —  .080| 145|013 | -029 | 142 | 020 | 036| -020| 0.04| 063 | 085 -0.63 +/- Standard Index
Performance Disclosure 080 | 145 -013| 029 | 142 | 020 | 036 | -020 | 0.04 | 063 | 085 | -0.63 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 50 48 83 13 79 12 23 50 51 30 68 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Momingstar metrics. 817 786 791 750 788 762 756 741 732 785 767 790 No. of Funds in Cat
M:m performance data quoted \%\mmmzﬂ past performance and Portfolio Analysis 03-31-2022 Top Holdings 02-28-2022
loes not guarantee future results. The investment return and A o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short%  ShareChg  Share Holdings : ) Net Assets
since Amount 7,776 Total Stocks , 0 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 2.65 278 0.13 02-2022 8% Turnover Ratio
their original cost. US Stocks 0.73 0.73 0.00 ) . .
Current performance may be lower or higher than return data Non-US Stocks 9656  96.56 000 @ Taiwan Semiconductor Manufacturing 162
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @® Nestle SA 117
month-end, please call 800-662-7447 or visit www.vanguard.com.  Qther/Not Clsfd 0.06 0.06 000 @ Roche Holding AG 0.91
Fees and Expenses Total 10000 10013 013 @ Tencent Holdings Ltd 0.91
Sales Charges @® Samsung Electronics Co Ltd 0.89
Equity Style Portfolio Statistics Port  Rel  Rel
Front-End Load % Na e OSSN i Gt © 5mil ASML Holding NV 084
Deferred Load % NA . ¢ FP/ERatioTTM 134 097 095 o 156 mil  Toyota Motor Corp 072
— @ _u\D mmﬂo ™ 94 097 096 @ 98 mil m:m__ _urn 0.69
_<___= x_::_mmm_n % 0.07 g m\m Nﬂgﬂﬁ,\mm Nwmw.w mmw Nmm @ 20 mil  AstraZeneca PLC 0.67
Vi . 8 .
anagement ees % : g gy oL @® 65 mil  BHP Group Ltd 0.64
12b1 Expense % NA =
Net Expense Ratio % 0.08 ) 183 mil  Alibaba Group Holding Ltd Ordinary 0.64
Fixed-l Styl H :
Gross Expense Ratio % 0pg | edincomeSule Ava Eff Maturit _ ® 27 mil Novartis AG 0.60
W e Vg T vatunty @® 3mil LVMH Moet Hennessy Louis Vuitton SE 0.58
Risk and Return Profile = Avg Eff Duration — ) ’ :
v sve - M Avg Wid Coupon . ® 20 Bm_ Novo Nordisk A/S Class B 0.58
705 funds 610 funds 407 funds g Avg Wtd Price —_ ® 18 mil  Royal Bank of Canada 0.52
f s TM
_/\_oSE@mSﬂ m.m::@ % I 3% 2 Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg Avg Lo
; y " M Cy 42.9 1.01
Morningstar Return Avg Avg Avg  Credit Quality Breakdown — Bond % ) .
AAA B Basic Materials 9.2 1.03
3¥r SYr 0¥ A __ B Consumer Cyclical 10.6 1.02
Standard Deviation 17.26 15.20 13.92 A . E Financial Services 19.3 0.94
Mean 779 681 583 " [ Real Estate 38 1.52
Sharpe Ratio 0.48 0.44 043 pg _ \w Sensitive 373 102
MPT Statistics StndardIndex  BestFitdex D — Bl Communication Services 6.3 0.83
Moringstar Gbl  Bglow B — Y Energy 5.2 0.95
Mkts XUSGRUSD g — 9 Industrials 134 111
Alpha 021 058 [®} Technology 124 0.99
Beta 1.02 1.00  Regional Exposure Stocks % Rel Std Index : ; :
R-Squared 98.66 98.72  Americas 14 097 — Defensive . 199 0.95
T2-Month Yield — Greater Europe 428 0.97 =] moswcsamﬁ Defensive Mw NNM
Potential Cap Gains Exp 16.50%  Greater Asia 459 1.04 | m.m ﬁ care . .
K3 Utilities 3.1 1.02
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VTSNX Incept: 11-29-2010
Tenure: 13.7 Years ISIN: US9219097840 Type: MF
Objective: Foreign Stock Minimum Initial Purchase: ~ $5 mi Total Assets: $50,797.95 mi
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