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American Funds Europacific

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

z; Gold *kk MSCIACWIEx  MSCI ACWI Ex US Fund Foreign Large
Growth R6 (USD) 03-18-2018 19USFund Foreign Large~ USANRUSD  USA Growth R Growth
Growth usb
Performance 07-31-2020 Investment Style
! ol el e e e e e e = R = B
uarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 93 92 91 90 92 36 89 93 92 92 92 % Stocks %
0
2018 103 287 084 1259 1897 oo
2019 1320 387 -1.59 10.09 27.40 Growth of $10,000
2020 2243 2277 — — 068 == American Funds Europacific
......................................................................................... Growth R6
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 26,901
Load-adj Mthly ~ 10.00 524 6.05 7.13 898 — Category Average
Std06-30-2020  3.17  — 490 748 851 21283
TotalRetun 1000 524 605 713 898 prondard Index
+/- Std Index 934 38 283 261 —
+/- Cat Index 321 4195 090 025 — b
% Rank Cat 61 60 50 51 Performance Quartile
° : E E E E E E E g E E g E (within category)
No. in Cat 475 419 340 246 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) Subsidized Unsubsidized 38.34 | 41.37 | 3513 | 41.18 | 49.03 | 47.09 | 45.32 | 45.04 | 56.14 | 44.99 | 5555 | 55.93 NAV/Price
7-day Yield - —3935| 976 |-1331 | 1964 | 2058 | 229 | -048 | 101 |31.17 [-1491 | 27.40 | 068 Total Return %
30-day SEC Yield 07-31-20 0.72 072 210|139 | 040 | 281 | 529 | 157 | 518 | -348 | 398 | 071 | 583 | 7.72 +/- Standard Index
Performance Disclosure 068 | -469 | 090 | 297 | 509 | 036 | 077 | 089 | -084 | -048 | 006 | -3.29 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - - - o 27 66 20 44 58 59 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — 341 361 363 399 439 469 493 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 06-30-2020
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 352 Total Stocks , 1 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 3.57 3.66 0.09 03-2020 38% Turnover Ratio
their original cost. US Stocks 0.35 0.35 0.00 i Reli Industries Ltd
Current performance may be lower or higher than return data Non-US Stocks 9591 9591 000 ® 196 il heliance Ind ustries Lt 2.8
quoted herein. For performance data current to the most recent Bonds 0.07 0.07 0o © 12mil ASML Holding NV 2.77
month-end, please call 800-421-4225 or visit Other/Not Clsfd 0.09 0.09 000 @ 4 mil  MercadoLibre Inc 2.69
www.americanfunds.com. Total 10000 100.09 009 @® 392 m!l AIA Group Ltd _ . 2.38
Fees and Expenses @ 135 mil  Alibaba Group Holding Ltd Ordinary 2.37
Equity Styl Portfolio Statisti Port  Rel  Rel
Sales Charges auity Stvle OOIOSIAISHES g et © 39 mil Daiichi Sankyo Co Ltd 210
Front-End Load % NA P/E Ratio TTM 234 133 083 @ 3mil - Shopify Inc A 177
Deferred Load % NA . P/C Ratio TTM 123 135 077 =) 6 mil Keyence COrp 1.65
P/B Ratio TTM 26 185 076 @ 6 mil  LVMH Moet Hennessy Louis Vuitton SE 1.60
Fund Expenses Geo Avg Mkt Cap 49014 130 0.98 41 mil Chuaai Ph tical Co Lid 144
Management Fees % 0.41 Smil ® m ugal Tharmacedtica’ Lo :
12b1 Expense % NA S} 150 mil  HDFC Bank Ltd 1.40
Net Expense Ratio % 0dp FreemeNe e Matuity e 5mil Nintendo Co Ltd 134
Gross Expense Ratio % 0.46 Avg Eff Duration )] 31 mil Tencent Holdings Ltd 1.29
Risk and Return Profile Avg Wtd Coupon 250 ® 18mil - Sea Ltd ADR 126
3vr 5Yr 0V Avg Wid Price ) 181 mil Taiwan Semiconductor Manufacturing 1.25
419 funds 340 funds 246 funds — .
Morningstar Ratingw Ik I% I% SectorWe-lghtmgs Stocks % Rel Std Index
Morningstar Risk +Avg Avg AV redit Quality Breakdown — Bond % v Oy : ) 31 0.3
Morningstar Return Avg Avg Avg  AAA _ B Basic I\/Iaterlalls 58 0.74
AA __ & Consumer Cyclical 156 1.43
o s SYe o __ [ Financial Services 144 0.82
Standard Deviation 17.03 15.31 14.76 m Real Estate 13 0.48
Mean 524 605  7.13 EEB - Sonsi . L5
Sharpe Ratio 029 038 050 — W~ Sensitive _ ' '
B — Communication Services 8.4 097
MPT Statistics Standard Index Best Fit Index Below B — m Energy 5.7 1.19
meﬂdﬂsgétsru GSbD' NR — [ Industrials 84 077
S X
Technol 15.9 1.32
Alpha 3.86 3.29 Regional Exposure Stocks % Rel Std Index E echnology
Beta 1.04 104 Americas 120 18 — Defensive 245 1.00
R-Squared 96.20 96.45  Greater Europe 420 0.96 Consumer Defensive 59 0.57
12-Month Yield 121%  Greater Asia 460 0gg [ Healthcare 155 145
Potential Cap Gains Exp 9.20% K Utilties 31 0.90
Operations
Family: American Funds Ticker: RERGX Incept: 05-01-2009
Manager: Multiple ISIN: US2987068218 Type: MF
Tenure: 19.2 Years Minimum Initial Purchase: ~ $250 Total Assets: $164,691.94 mil
Objective: Foreign Stock Min Auto Investré%% Plan:  $50
Base Currency: usb Purchase Constrajts: A

40k

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may us@his report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may #

de, or be derived from, account information provided by your financial professional which cannot be verified by
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 areigybject 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 07-31-2020

Hartford MidCap HLS IA

Morningstar Quantitative

Rating™ * kK

Overall Morningstar Rating™ Standard Index
S&P 500 TRUSD  Russell Mid Cap

Category Index Morningstar Cat

US Fund Mid-Cap

(USD) Silver © 553 US Fund Mid-Cap Growth Growth TRUSD  Growth
06-30-2020
Performance 07-31-2020 Investment Style
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % Equity
Stocks %
2018 342 395 459 -1769 -7.44
2019 2020 485 -135 686 32.87 Growth of $10,000
2020 -2421 2527 — — 058 == Hartford MidCap HLS IA
48,491
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly 422 1066 1015 1352 1312 48,335
Std 06-30-2020 0.09 — 938 1345 1289 Standard Index
Total Return 422 1066 1015 1352 13.12 46,180
+/- Std Index <774 135 -1.34 -032 —
+/- Cat Index -13.88 -6.43 -282 -1.69 —
% Rank Cat 86 76 65 57 Performance Quartile
° : E g E g g g E g E E E E (within category)
No. in Cat 603 553 497 378 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) Subsidized Unsubsidized 21.12 | 26.01 | 23.77 | 28.16 | 37.87 | 37.28 | 33.66 | 33.83 | 40.10 | 33.77 | 38.17 | 38.39 NAV/Price
7-day Yield - - 3096|2345 | 792 | 1944 | 3982 | 1137 | 160 | 1198 | 2447 | -7.44 | 3287 | 058 Total Retur %
30-day SEC Vield - — 449 838 |-1003 | 344 | 743|232 | 021| 002| 264 | -306| 138 -181 +/- Standard Index
Performance Disclosure -1533 | -294 | 627 | 364 | 408 | -053 | 1.80 | 465 | -0.80 | -269 | -2.60 |-11.90 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 76 61 77 3 14 15 % 11 47 64 48 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. 812 759 751 737 703 749 733 644 617 605 618 604 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 06-30-2020
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 103 Total Stocks , 0 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.17 0.17 0.00 052020 29% Turnover Ratio
their original cost. US Stocks 9570  95.70 0.00 i a Lt
Current performance may be lower or higher than return data Non-US Stocks 413 413 000 © 1 mil - Genpact Lt 2.23
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © 835,279 1I-Vlinc 216
month-end, please call 888-843-7824 or visit Other/Not Clsfd 0.00 0.00 000 © 229,907 WEX Inc 2.08
www.hartfordfunds.com. Total 10000 100.00 000 © 316,091 Etsy InFJ _ 1.84
Fees and Expenses ) 141,120  Monolithic Power Systems Inc 1.83
Equity Styl Portfolio Statisti Port  Rel  Rel
Sales Charges auity Swle ortieto Slatisties A?/rg index  Cat e 404,712 Lumentum Holdings Inc 1.80
Front-End Load % NA P/E Ratilo ™ 26 102 072 @ Tmil Ingersoll Rand Inc 175
Deferred Load % NA Zg EanU m 131 égg ggg @ 280,937 Hill-Rom Holdings Inc 169
atio 0. .
189,146 IDEXC 1.64
Fund Expenses Geo Avg Mkt Cap 6803 0.05 0.42 © 81857 NVR | o 154
Management Fees % 0.67 $mil © ' ne :
12b1 Expense % NA &) 246,249 MKS Instruments Inc 1.53
- Fixed-Income Style ;
Net Expense Ratio .% 0.70 Avg Eff Maturity E) 116,422 Lennox InFematlonaI Inc 1.48
Gross Expense Ratio % 0.70 Avg Eff Duration e 630,646 YETI Holdings Inc 1.47
Risk and Return Profile Avg Wtd Coupon - © 63104 Fair Isaac Corp 1.44
v 5vr 0 Avg Wid Price — ® 201,009 Coherent Inc 1.44
553 funds 497 funds 378 funds — .
Morningstar Ratingw 2% I% I% SectorWe-lghtmgs Stocks % Rel Std Index
Morningstar Risk Avg Avg AVg  credit Quality Breakdown — Bond % b Oy ) . 300 1.03
Morningstar Return -Avg Avg Avg  AAA — E Basic I\/Iaterlalls 05 0.22
AA __ & Consumer Cyclical 153 1.39
o s SYe o _ B3 Financial Services 10.6 0.81
Standard Deviation yARN 1823  16.72 [ Real Estate 36 130
Mean 1066 1015 1352 EEB - Somsit s o
Sharpe Ratio 051 05 081 T we Sensitve : :
B — Communication Services 3.2 0.30
MPT Statistics Standard Index  BestFit Index Below B — m Energy 05 0.18
Mommggafgsys'g NR — [ Industrials 13.8 1.68
ap
Technol 28.7 1.19
Alpha -2.57 2.00  Regional Exposure Stocks % Rel Std Index B Technology
Beta 1.19 101 Americas 9%.6 098 — Defensive . 238 0.94
R-Squared 93.37 9642 Greater Europe 00 0.00 Consumer Defensive 1.7 0.23
12-Month Yield —  Greater Asia 34 89.37 | He_a_lt.hcare 20.1 1.37
Potential Cap Gains Exp 33.47% K1 Utilities 20 0.65
Operations
Family: Hartford Mutual Funds Base Currency: usb Purchase Constraints: A
Manager: Multiple Ticker: HIMCX Incept: 07-14-1997
Tenure: 10.4 Years ISIN: US4165287016 Type: MF
Objective: Growth Minimum Initial @gﬁfhase: $0 Total Assets: $1,915.86 mil
60k
40k

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may us@his report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may #

de, or be derived from, account information provided by your financial professional which cannot be verified by
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,

MORNINGSTAR®

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 areigybject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
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Release date 07-31-2020

MFS Value R4 (USD)

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

& Gold *kkk S&P 500 TRUSD  Russell 1000 Value US Fund Large Value
08-18-2020 1,114 US Fund Large Value TRUSD
-31- Investment Styl.
Promancs .10 | [ (| (S | | e
y Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 99 92 99 98 99 99 99 99 99 99 99 98 Stocks %
0
2018 300 061 572 11568 987 e g b
2019 1282 508 244 711 30.08 Growth of $10,000
2020 -2377 14.30 — — -938 == MFS Value R4
................................................................................ comid AN 352
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept — = Nr™ w — Category Average
load-adj Mthly ~ -2.41 446 659 1088 7.69 B IRTRRPREE RERPIEE 29,593
Std 06-30-2020 -433 — 616 1113 7.46 Standard Index
TotalRetun 241 446 653 1088 789 Bl e 46.180
+/- Std Index <1437 -755 -489 -297 —
+/- Cat Index 360 177 123 076 — e b
% Rank Cat 29 31 25 17 Performance Quartile
: g g E E g E 5 g E E g E (within category)
No. in Cat 1202 1114 980 701 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) Subsidized Unsubsidized 2077 | 22.81 | 22.38 | 25.35 | 33.20 | 34.94 | 32.79 | 36.05 | 40.56 | 35.30 | 44.42 | 39.83 NAV/Price
7-day Yield - — 2085|1168 | 0.05 | 1642 | 3581 | 1057 | -054 | 1414 | 17.74 | -987 | 3008 | -9.38 Total Return %
30-day SEC Yield 07-31-20 182 181 561 -338 | 206 | 0.41| 342 | -312 | -192| 218 | -409 | -549 | -1.40 |-11.77 +/- Standard Index
Performance Disclosure 116 | -382 | 034 | -1.09 | 328 | -289 | 329 | -320 | 408 | -1.60 | 354 | 357 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 61 75 M 29 13 51 12 52 30 68 9 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Morningstar metrics. 1272 | 1240 | 1258 | 1208 | 1213 | 1290 | 1378 | 1268 | 1260 | 1244 | 1209 | 1224 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 07-31-2020
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 77 Total Stocks , O Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 1.86 1.86 0.00 06-2020 11% Turnover Ratio
their original cost. US Stocks 89.08  89.08 0.00 i Joh 2 Joh
Current performance may be lower or higher than return data Non-US Stocks 9.06 9.06 0.00 13 m! onnson & Jonnson 4.08
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 0.00 19mil JPMorgan Chase & Co 380
month-end, please call 800-225-2606 or visit Other/Not Clsfd 0.00 0.00 0.00 35mil  Comcast Corp Class A 3.12
http://www.mfs.com. Total 10000 100.00 0.00 6 m!l Accentur_e PLC Class A 2.80
Fees and Expenses 13 mil Medtronic PLC 2.73
Sales Charges Equity Style Portfolio Statistics Z?/rgl Ingi:)! Ig;\ Emil AonPLC 255
Front-End Load % NA . P/E Ratilo ™ 207 082 1.15 3mil Northrop Grumman Corp 2.37
Deferred Load % NA P/C Ratio TTM 133 092 136 8 mil  Honeywell International Inc 2.35
P/B Ratio TTM 24 070 126 ]
13 mil  Duke E C 231
Fund Expenses Geo Avg Mkt Cap 81379 0.54 0.87 8 m!l TU N lne{gy Orf | 297
Management Fees % 0.46 $mil mitTexas Instruments inc )
12b1 Expense % NA 9mil  Marsh & McLennan Companies Inc 212
Net Expense Ratio % 057 Fixed-Income Style Avg Eff Maturiy . 6 mil Cigna Corp 207
Gross Expense Ratio % 0.57 Avg Eff Duration _ 8 mil Nestle SA 2.03
Risk and Return Profile Avg Wtd Coupon — 8 m{l ChUbb Ld 201
3vr 5Yr 0 Avg Wid Price _ 24 mil  Pfizer Inc 197
1114 funds 980 funds 701 funds — .
Morningstar Ratingw Ik Ik Ik SectorWe-lghtmgs Stocks % Rel Std Index
Morningstar Risk -Avg -Avg AVQ  Credit Quality Breakdown — Bond % b Oy ) . 305 105
Morningstar Return +Avg  +Avg +Avg AAA _ B Basic I\/Iaterlalls 37 1.68
AA __ & Consumer Cyclical 15 0.14
o s SYe o [ Financial Services 24.9 1.91
Standard Deviation 17.32 15.04 13.71 m Real Estate 0.4 0.13
Mean 446 659 1088 EEB - Sonsi s o
Sharpe Ratio 024 042 078 T we Sensitve ; :
B — Communication Services 37 0.34
MPT Statistics Standard Index Best FitIndex ~ Below B — B Energy 2.5 0.98
Russell WUUERVS'SUS NR — [ Industrials 175 212
Technol 10.7 0.44
Alpha -6.75 169 Regional Exposure Stocks % Rel Std Index EJ Technology
Beta 0.98 094 Americas 919 093 — Defensive . 35.2 1.39
R-Squared 94,62 98.06  Greater Europe 72 761 Consumer Defensive 78 1.04
12-Month Yield 1.85%  Greater Asia 09 2334 [ Healthare 204 1.39
Potential Cap Gains Exp 39.20% K2 Utilities 70 2.24
Operations
Family: MFS Base Currency: usb Purchase Constraints: A
Manager: Multiple Ticker: MEIJX Incept: 04-01-2005
Tenure: 18.6 Years ISIN: US55273H6356 Type: MF
Objective: Growth Minimum Initial ggﬁfhase: $0 Total Assets: $49,231.41 mil
60k
40k

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may us@his report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may #

de, or be derived from, account information provided by your financial professional which cannot be verified by
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,

MORNINGSTAR®

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 areigybject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
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Release date 07-31-2020 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.

T. Rowe Price Growth Stock ¥

1 (USD)

Performance 07-31-2020

Silver
04-02-2020

rningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
Jk ok
1,232 US Fund Large Growth

Category Index
S&P 500 TRUSD  Russell 1000

Morningstar Cat
US Fund Large Growth

Growth TR USD

Investment Style

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % Equity
Stocks %
2018 386 591 489 -1410 -0.89
2019 1592 383 -1.15 10.08 30.98 Growth of $10,000
2020 1462 2775 — — 1650 == T.Rowe Price Growth Stock |
68,155
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly 2458 17.83 — — 16.52 52,161
Std 06-30-2020  18.69 — — — 1526 Standard Index
TotalRetun 2458 17.83 1521 17.09 16.52 46.180
+/- Std Index 1262 582 373 325 —
+/- Cat Index 525 308 -1.63 020 — |l
% Rank Cat 46 48 36 21 Performance Quartile
° : E E E E E E E g g E g E (within category)
No. in Cat 1339 1232 1088 813 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) Subsidized Unsubsidized — — — — — — | 53.69 | 53.28 | 62.70 | 57.15 | 73.39 | 85.50 NAV/Price
7-day Yield 08-24-20 0.00 — 4325|1693 | -097 | 1892 | 3920 | 883 | 1093 | 158 | 3384 | -0.89 | 3098 | 16.50 Total Return %
30-day SEC Vield - — 1678 | 187|-308| 291| 681 | -485| 955 |-10.38 | 1201 | 349 | -051 | 14.12 +/- Standard Index
Performance Disclosure 604\ 022 -361| 366| 572 | -422| 527| -550 | 363 | 062 | -541 | -1.76 +/- Category Index
ghe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ge[')rums, - - 7 - 7 7 - 63 15 37 61 - 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — — — | 1463 | 1363 | 1405 | 1360 | 1356 No. of Funds in Cat
The performance data quoted represents past performance and . .
does not guarantee future results. The investment return and Porttolio AflalyS's e o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Asse‘fs
Cash 0.04 0.04 000 Since Amount 80 Total Stocks , G_Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 03-2020 27% Turnover Ratio
their original cost. US Stocks 89.95 89.95 0.00 2mil A | 105
Current performance may be lower or higher than return data Non-US Stocks 10.00  10.00 000 @ m! mazon.com ne :
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 @ 26 mil - Microsoft Corp 9.04
month-end, please call 800-638-8790 or visit Other/Not Clsfd 0.00 0.00 000 © 8 mil Apple Inc 5.03
WWW. Troweprice.com. Total 10000 100.00 000 © 13 mil  Facebook Inc A 5.01
Fees and Expenses ) 10 mil Visa Inc Class A 3.24
Equity Styl Portfolio Statisti Port  Rel  Rel
Sales Charges auity Stvle OOIOSIAISHES g nder it © 1mil - Alphabet Inc A 294
Front-End Load % NA . P/E Ratilo ™ 326 130 1.03 o 6mil Mastercard Inc A 2.86
Deferred Load % NA Zg EanU Em Zég 1?3 ;gg ) 3mil Netflix Inc 250
atio 2 1. . ]
1 mil Alphabet Inc Class C 249
Fund Expenses Geo Avg Mkt Cap 197734 132 083 © mil-Alphabet fnc Liass ¢
Management Fees % 051 $mil @® 6 mil  Alibaba Group Holding Ltd ADR 2.35
12b1 Expense % NA @ 6 mil  Salesforce.com Inc 2.06
Net Expense Ratio % 052 Fixed-Income Style Avg Eff Maturiy ) 4mil  UnitedHealth Group Inc 1.97
Gross Expense Ratio % 0.52 Avg Eff Duration @ 6 mil  PayPal Holdings Inc 1.83
Risk and Return Profile Avg Wtd Coupon _ e 8 m{l Flde‘llty National Information Serv 1.80
3vr 5Yr 0V Avg Wid Price ) 3mil Intuit Inc 1.52
1232 funds 7088 funds 813 funds — .
Morningstar Ratingw Ik I% I Sectocr We-lghtmgs Stocks % Rel Std Index
Morningstar Risk Avg Avg +AVg  Credit Quality Breakdown — Bond % L Cy ) . 54 1.08
Morningstar Return Avg Avg +Avg  AAA — E Easm I\/Iat%rlallls | 183 ?;g
AA _ onsumer Cyclica . .
o s SYeove [ Financial Services N 0.85
Standard Deviation 18.42 16.58 15.27 BBB m Real Estate 0.0 0.00
Mean 17.83 15.21 17.09 BB — Somsit 56.9 124
Sharpe Ratio 089 087 107 — W~ Sensitive _ ' '
B — Communication Services 17.3 1.58
MPT Statistics Standard Index BestFitIndex ~ Below B — m Energy 0.0 0.00
LMomgngstj; LTJS NR — [ Industrials 74 0.90
el = [ Technology 322 134
Aloha 198 388 Regional Exposure Stocks % Rel Std Index :
Be‘ia 1-03 1-03 Americas 903 091 = Defensive . 1.7 0.46
ASquared o .89 97-82 Greater Europe 47 493 Consumer Defensive 0.2 0.03
: : 2 Greater Asia 50 13247 [ Healthcare 14 0.7
12-Month Yield — K3 Utilities 0.2 0.05
Potential Cap Gains Exp 48.17%
Operations
Family: T. Rowe Price Base Currency: usb Purchase Constraints: —
Manager: Joseph Fath Ticker: PRUFX Incept: 08-28-2015
Tenure: 6.6 Years ISIN: 100k US7414794062 Type: MF
Objective: Growth Minimum Initial Eg{rchase: $1 mil Total Assets: $64,588.29 mil

40k

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may u:
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may

S@

his report only in the country in which its original distributor is based. The information, data, analyses and
de, or be derived from, account information provided by your financial professional which cannot be verified by
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,

MORNINGSTAR®

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 areigybject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
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or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Value Blend Growth
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Release date 07-31-2020

Vanguard Developed

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index Morningstar Cat

z; Gold Fokkok MSCIACWIEx ~ MSCI ACWI Ex US Fund Foreign Large
Markets Index Instl (USD) 12-10-2019 633 US Fund Foreign Large ~ USANRUSD  USANRUSD Blend
Blend
) | 95 | £ |6 | O | O | O |20 |0 |6 | | meow
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 96 93 99 99 99 99 98 97 97 97 98 98 g?géi(ys o
0
2018 108 <159 109 1311 144G ceeeebereeeeedonnhi b b
2019 1025 327 -098 835 2214 Growth of $10,000
2020 2403 17.49 — — 838 == \/anguard Developed Markets
............................................................................................... Indox Instl
Trailing Returns 1Yr 3Yr 5Yr  10Yr Incept 20,621
Load-adj Mthly 046 083 277 531 39 — Category Average
Std 06-30-2020  -423 — 249 612 383 19,676
Total Return 046 083 277 531 395 prondard Index
+/- Std Index 020 -056 -044 079 —
+/- Cat Index -020 -056 -044 079 —
% Rank Cat 44 46 36 26 Performance Quartile
: g g E E g E E E E E E E (within category)
No. in Cat 744 633 520 360 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
Subsidized Unsubsidized 10.96 | 11.60 | 9.79 | 11.27 | 13.37 | 1218 | 11.83 | 11.75 | 14.43 | 11.97 | 14.16 | 12.85 NAV/Price
7-day Yield - - — 2848 | 855|-1262 | 1870 | 22.15 | 572 | 017 | 246 | 26.46 |-14.49 | 22.14 | -8.38 Total Return %
30-day SEC Yield - — 1297 | 261 | 1.09| 187 | 687 | -1.85 | 550 | -204 | -073 | 029 | 063 | -1.35 +/- Standard Index
Performance Disclosure 1297 | -2.61 109 | 187 | 687 | -1.85| 550 | -204 | -0.73 | -029 | 0.63 | -1.35 +/- Category Index
Zhe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ;e[')rums, ) 66 32 40 23 57 K 29 34 51 Y _ 9% Rank Cat
erived rrom a weigntea average o e three-, 1ive-, an -year .
(if applicable) Moringstar metrics. 823 829 817 786 791 750 788 762 756 M 732 767 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 07-31-2020
loes not guarantee future results. The investment return and . o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 3,943 Total Stocks , 81 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash n n 0.00 06-2020 2% Turnover Ratio
their original cost. US Stocks 0.65 0.65 0.00 A mil V d Market Liquidity | 2.05
Current performance may be lower or higher than return data Non-US Stocks 9713 97.13 000 © m! anguard Market Liquidity Inv :
quoted herein. For performance data current to the most recent Bonds 0.07 0.07 000 @ 18 mil - Nestle SA 1.88
month-end, please call 888-809-8102 or visit www.vanguard.com.  QOther/Not Clsfd 0.04 0.04 000 @ 4 mil  Roche Holding AG Dividend Right Ce 1.32
Fees and Expenses Total 10000 100.00 000 @® 29 mil  Samsung Electronics Co Ltd 1.20
Sales Charges Equity Styl Portfolio Statisti P Rel Rel ® 7mil SAP SE 0o
ur e ortiolio Statistics ort el el
Front-End Load % NA Y Avg Index Cat @ 14 mil  Novartis AG 0.97
Deferred Load % NA . P/E Ratio TTM 168 093 099 @ 16 mil  Toyota Motor Corp 0.80
i P/C Ratio TTM 85 094 037 o 8 mil AstraZeneca PLC 0.80
und Expenses P/B Ratio TTM 14090 091 o 3mil ASML Holding NV 078
Management Fees % 0.04 Geo Avg Mkt Cap 23716 0.63 0.58 . )
$mil ) 7 mil  Sanofi SA 0.63
12b1 Expense % NA :
Net Expense Ratio % 005 Style ® 77 m{l AlA Group Ltd o 0.60
Gross Expense Ratio % 0.05 Avg Eff Maturity @ 2 mil LVMH Moet Hennessy Louis Vuitton SE 0.59
Risk and Return Profile Avg Eff Duration - ® 6711[324'1I zhOp”;\\l' lndC'Ak ASB ggg
v 5Ye o 10Y Avg Wtd Coupon - @ il Novo Nordisk A/ '
633 funds 520 funds 360 funds Avg Wtd Price — @ 10 mil - SoftBank Group Corp 0.56
f s TM
Morn!ngstar R?tlng % % Ax Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg Avg |
. — 1 Cyclical 3656 0.93
Morningstar Return Avg Avg +Avg  Credit Quality Breakdown — Bond % ) .
AAA B Basic Materials 8.4 1.07
3¥r 5Yr 10V A __ & Consumer Cyclical 93 0.85
Standard Deviation 16.19 14.74 15.06 A _ B2 Financial Services 15.3 0.87
Mean 0.83 2.77 5.31 BBB " I Real Estate 35 1.27
Sharpe Ratio 0.03 0.18 038 op _ = Sensitive 364 1.00
MPT Statistics StndardIndex  BestFitdex D - Communication Services 6.1 0.71
MSCIEAFENRUSD  Below B — B Energy 4.1 0.87
Alpha -0.51 036 NR — E Industrials 147 1.35
Beta 1.00 1.06 PY— o P ] Technology 1.4 0.94
R-Squared 97.33 98.13 egional Exposure Stocks % el Std Index — Defensive 71 ”1
- Americas 9.6 1.01 ) :
12-Month Yield — Greater E 535 122 Consumer Defensive 108 1.06
Potential Cap Gains Exp 11.77% reater turope ’ ’ 3 Healthcare 124 1.16
Greater Asia 36.9 0.79 o : )
K3 Utilities 38 1.10
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VTMNX Incept: 01-04-2001
Tenure: 7.5 Years ISIN: US9219438820 Type: MF
Objective: Foreign Stock Minimum Initial @gﬁfhase: $5 mil Total Assets: $75,861.28 mil
60k
40k

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may u:
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may

S@

his report only in the country in which its original distributor is based. The information, data, analyses and
de, or be derived from, account information provided by your financial professional which cannot be verified by

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 areigybject 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 07-31-2020

Vanguard Extended Market

& Gold

ok kok

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

S&P 500 TRUSD  Russell Mid Cap TR US Fund Mid-Cap

Index Instl (USD) 08-19-2020 372 US Fund Mid-Cap Blend USD Blend
Performance 07-31-2020 Investment Style
Q ||| AP | | O |6H | R | 6D | |6
uarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 99 100 100 100 100 100 100 98 98 97 Stocks %
0
2018 016 599 437 1818 935 oo
2019 1599 304 -1.60 889 28.05 Growth of $10,000
2020 -27.99 31.15 — — -0.19 == \/anguard Extended Market
Index Inst!
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 45,967
Load-adj Mthly 523 803 800 1223 857 — Category Average
Std 06-30-2020 119 — 678 1238 834 35,007
Total Return 523 803 800 1223 857 pondard Index
+/- Std Index 673 -399 -349 -161 —
+/- Cat Index 318 073 017 0.02 —
% Rank Cat 7 9 9 9 Performance Quartile
° : E g E g g E E E E E E E (within category)
No. in Cat 413 372 299 218 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) Subsidized Unsubsidized 3268 | 41.27 | 39.34 | 45.86 | 62.75 | 66.60 | 63.58 | 72.72 | 84.75 | 75.69 | 95.60 | 94.90 NAV/Price
7-day Yield - — 3769|2759 | 357 | 1850 | 3842 | 7.56 | -324 | 1615 | 1812 | -9.35 | 2805 | -0.19 Total Return %
30-day SEC Yield 08-24-20 125 125 4122 | 1252 | 569 | 250 | 604 | 613 | -462 | 419 | 371 | 497 | 343 | -2.58 +/- Standard Index
Performance Disclosure 279 | 211 | 203 | 123 | 366 | -5.65| -0.80 | 235 | -040 | -0.30 | -249 | 3.60 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 30 10 52 25 18 60 45 18 29 13 %6 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. 451 433 424 412 399 369 432 427 443 464 404 423 No. of Funds in Cat
The performance data quoted represents past performance and . .
does not guarantee future results. The investment return and Porttolio AflalyS's -2 o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Long% Short% ~ ShareChg  Share Holdings : ) Net Asse‘fs
Cash 014 014 000 Since Amount 3,205 Total Stocks_ , 4 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 06-2020 13% Turnover Ratio
their original cost. US Stocks 9780 9780  0.00 2mil Teslal 4.04
Current performance may be lower or higher than return data Non-US Stocks 2.02 2.02 000 © m! esiainc :
quoted herein. For performance data current to the most recent Bonds 0.03 0.03 000 © Smil Square Inc A 0.87
month-end, please call 888-809-8102 or visit www.vanguard.com.  Other/Not Clsfd 0.00 0.00 000 © 2 mil  Lululemon Athletica Inc 0.73
Fees and Expenses Total 10000 10000 000 © 12 ”‘?: S'BCkStgne Gmulp '”Ccl . g;g
Sales Ch: S) mil - Veeva Systems Inc Class .
ales Lharges Equity Style Portfolio Statistics Port  Rel  Rel
Front-End Load % NA Avg Index Cat © 559,597  CoStar Group Inc 0.66
Deferred Load % NA P/E Ratio TTM 201 080 080 o 4mil - NXP Semiconductors NV 0.64
P/C Ratio TTM 11.0 076 0.95 @ 2mil Twilio Inc A 0.62
Fund Expenses P/B Ratio TTM 24 069 096 o 2mil - Splunk Inc 0,59
Management Fees % 0.04 Geo Avg Mkt Cap 6127 0.04 073 . )
$mil ) 2mil DocuSign Inc 0.55
12b1 Expense % NA :
Net Expense Ratio % 0.05 T ——— ) 2 m{l Workday Inc Class A 0.55
Gross Expense Ratio % 0.05 Avg Eff Maturity _ © f m': Sklta ,lAr:tC AN o | gig
Risk and Return Profile Avg Eff Duration - © 9 m!l IVT 0 IIOT iWTr s SC Lt Dl48
e sve - Avg Wtd Coupon _ e m{ larve echnology Group .
372 funds 299 funds 218 funds Avg Wtd Price — © 1'mil RingCentral Inc Class A 0.44
f s TM
Morn!ngstar R?tlng Ak 4x Ax Sector Weightings Stocks % Rel Std Index
Morningstar Risk +Avg +Avg +Avg .
. . . ) - - N Cyclical 39.2 1.35
Morningstar Return High High High  Credit Quality Breakdown — Bond % ) .
B} Basic Materials 30 1.36
AAA — .
3¥r 5Yr 0¥ A _ B Consumer Cyclical 14.4 1.32
Standard Deviation 22.76 19.60 17.51 A __ [ Financial Services 126 0.97
Mean 8.03 8.00 12.23 BBB K Real Estate 9.1 3.26
Sharpe Ratio 0.38 043 072 pg _ w Sensitive 398 0.87
MPT Statistics StndardIndex  BestFithdex D . Communication Services 59 0.54
. MlTr(?ingTS;{a[JLsJ[SJ Below B — B Energy 1.7 0.67
mall Lap NR — Industrials 1.2 1.35
Alpha a4 552 g Teclimollogy 211 0.88
Beta 1.27 0.96  Regional Exposure Stocks % Rel Std Index : ; :
R-Squared 91.04 98.65  Americas 98.2 099 — Defensive . 210 083
12-Month Yield 129%  Greater Europe 05 057 ﬁO”Tt”hmer Defensive 12? ?g;‘
Potential Cap Gains Exp 22.42%  Greater Asia 13 s B ealthcare ) .
K3 Utilities 2.0 0.64
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VIEIX Incept: 07-07-1997
Tenure: 22.7 Years ISIN: US9229088847 Type: MF
Objective: Growth Minimum Initial @gﬁfhase: $5 mil Total Assets: $9,928.58 mil
60k
40k

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may us@his report only in the country in which its original distributor is based. The information, data, analyses and

opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may

de, or be derived from, account information provided by your financial professional which cannot be verified by

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 aretgybject 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 07-31-2020

Vanguard Institutional Index

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

z; Gold Fekok ko S&P 500 TRUSD  Russell 1000 TR US Fund Large Blend
I (US D) 03-06-2020 1,226 US Fund Large Blend usD
6 | 95 | B || O | O | O |G |G | O [ O (R e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 100 100 100 100 100 100 100 100 100 100 100 99 g(i(lﬁ(ys %
2018 077 342 770 A353 442 oo b JESUS AT SUPR
2019 1365 430 169 906 31.46 o Growth of $10,000
2020 21960 20.55 — — 239 == \/anguard Institutional Index |
_ : %v 46,126
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept — Category Average
Load-adj Mthly ~ 11.95 11.99 1146 1381 9.96 37,703
Std 06-30-2020 7.49 — 1070 1396 978 Standard Index
TotalRetum  11.95 1199 1146 1381 9.9 46,180
+/- Std Index -0.01 -003 -0.03 -0.03 —
+/- Cat Index 009 -004 015 -0.04 —
% Rank Cat 21 18 9 9 g E % E E g g E E E g E Performance Quartile
. (within category)
No. in Cat 1380 1226 1053 809 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) Subsidized Unsubsidized 10198 [115.01 |115.04 [130.52 |169.28 |188.67 |186.62 |203.83 |243.46 |227.55 |290.23 |292.09 NAV/Price
7-day Yield - — 2663|1505 | 209 | 1598 | 3235 | 1365 | 137 | 1193 | 2179 | 442 | 3146 | 239 Total Return %
30-day SEC Yield 08-21-20 168 168 017 | -002 | 002 | -0.02 | -0.04 | -004 | -0.01 | -0.03 | -0.04 | -0.04 | 002 | 0.00 +/- Standard Index
Performance Disclosure -180 | -1.05| 059 | -044| -076 | 041 | 045| -012 | 010 | 036 | 004 | -0.49 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 52 29 17 35 ) 18 20 27 29 27 24 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. 2027 | 2010 | 1786 | 1686 | 1559 | 1568 | 1606 | 1409 | 1396 | 1402 | 1387 | 1406 No. of Funds in Cat
The performance data quoted represents past performance and . .
does not guarantee future results. The investment return and Porttolio AflalyS's -2 o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Asse‘fs
Cash 0.65 065 000 Since Amount 506 Total Stocksb, 2 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 06-2020 4% Turnover Ratio
their original cost. US Stocks 98.34 9834 0.00 i Aoole |
Current performance may be lower or higher than return data Non-US Stocks 0.98 0.98 000 © 35 m! Pp e inc 6.36
quoted herein. For performance data current to the most recent Bonds 0.03 0.03 000 © 65 mil Microsoft Corp 571
month-end, please call 888-809-8102 or visit www.vanguard.com.  Qther/Not Clsfd 0.00 0.00 000 © 4 mil - Amazon.com Inc 487
Fees and Expenses Total 10000 10000 000 © 2; ”‘i: /chﬁb‘;‘)kl'”c //i fgj
Sales Ch: © mi phabet Inc .
ales Lharges Equity Style Portfolio Statistics Port  Rel  Rel .
Front-End Load % NA Avg Index Cat © 3 mil Alphabet Inc Class C 1.59
Deferred Load % NA P/E Ratio TTM 252 100 111 o 23 mil  Johnson & Johnson 1.4
— P/C Ratio TTM 145 100 101 o 17 mil - Berkshire Hathaway Inc Class B 1.40
und Bxpenses P/B Ratio TTM 35 100 0% ) 21 mil  Procter & Gamble Co 1.19
Management Fees % 0.03 Geo Avg Mkt Cap 149868 1.00 0.70 I
12b1 Expense % NA $mil ) 15mil Visa Inc Class A 1.18
Net Expense Ratio % 0.04 @ 26 mil - JPMorgan Chase & Co 1.06
Fixed-l Styl H B
Gross Expense Ratio % oog OeOmeRNE  Ef Matuiy _© g m{: ;Jr:ntildHeal[t)h Grtolth Inc 13:
Risk and Return Profile Avg Eff Duration _ © ; m!| |\/|e t Omed leFJOA ne 1.00
v 5Ye o 10v Avg Wtd Coupon - © il vastercard ine '
1226 funds 1053 funds 809 funds Avg Wtd Price — @ 5mil NVIDIA Corp 0.96
f s TM
Morn!ngstar R?tlng Ak 4x ok Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg Avg .
. . ; — 1 Cyclical 290 1.00
Morningstar Return +Avg High High  Credit Quality Breakdown — Bond % ) .
AAA B Basic Materials 22 1.02
3¥r 5Yr 0¥ A _ B Consumer Cyclical 11.0 1.00
Standard Deviation 17.16 14.90 13.37 A __ [ Financial Services 13.0 1.00
Mean 11.99 11.46 13.81 888 " I Real Estate 28 1.00
Sharpe Ratio 0.65 073 099 pg _ w Sensitive 158 100
MPT Statistics Standard Index BestFithdex G . Communication Services 108 1.00
SRP500TRUSD  Below B — Y Energy 25 1.00
Alpha -0.02 002 NR — 4 Industrials 8.2 1.00
Beta 1.00 1.00 PY— o P I®} Technology 241 1.00
R-Squared 100.00 100.00 egional Exposure Stocks % el Std Index — Defensive 253 100
- Americas 99.0 1.00 ) ’ .
12-Month Yield 1.91% Consumer Defensive 74 1.00
Potential Cap Gains Exp 53.22% Greater Europe 09 10 , Health 147 1.00
’ Greater Asia 0.0 1.00 E Ue'la' theare 3'1 1.00
tilities . .
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VINIX Incept: 07-31-1990
Tenure: 19.7 Years ISIN: US9220401007 Type: MF
Objective: Growth and Income Minimum Initial ggﬁfhase: $5 mil Total Assets: $235,171.48 mil
60k
40k

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may u:
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may

S@

his report only in the country in which its original distributor is based. The information, data, analyses and
de, or be derived from, account information provided by your financial professional which cannot be verified by

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 areigybject 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 07-31-2020

Vanguard Instl Trgt Retire

2015 Instl (USD)

%k kk
99 US Fund Target-Date 2015 Tgt Risk TR USD

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Morningstar Mod

Category Index
Morningstar

Morningstar Cat
US Fund Target-Date

Lifetime Mod 2015 2015

TRUSD
Performance 07-31-2020 @ @ @ Investment Style
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 60 61 61 E';ﬁg’l/:come
2018 -050 055 1.77 -464 -291 o
2019 649 305 137 327 1488 Growth of $10,000
2020 739 892 — — 344 == \/anguard Instl Trgt Retire
........................................................................................ 2015 Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 13,424
Load-adj Mthly 795 630 592 — 578 e — Category Average
_30- — — 13,100
Std 06-30-2020 5.60 5.53 5.35 - N Stondard Index
Tota| Return 795 530 592 R 578 ..................................................... - bR 13 855
+/- Std Index 091 -023 -0.77 — —
+/- Cat Index -087 -056 -0.34 — —
% Rank Cat 34 26 27 — Performance Quartile
° : E E E E E E E g E 5 g E (within category)
No. in Cat 123 99 72 — .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
Subsidized Unsubsidized — — — — — — 11933 | 2015 | 21.99 | 20.64 | 22.99 | 23.78 NAV/Price
7-day Yield - - — —| —| —| —| —| —| —| 627|150 -291|1488| 344 Total Return %
30-day SEC Yield 07-31-20 187 187 —| = —| —| —| —| —|-23]-316| 185| -414| 232 +/- Standard Index
Performance Disclosure — — — — — — — | -083| 011 | 063 | -1.41 | -0.69 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - 7 - 7 7 - 51 47 17 65 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — — — 131 122 142 128 126 No. of Funds in Cat
The performance data quoted represents past performance and . .
does not guarantee future results. The investment return and Porttolio AflalyS's -2 o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : Net Assets
since Amount 9,754 Total Stocks , 17,099 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 4.27 427 0.00 06-2020 16% Turnover Ratio
their original cost. US Stocks 2054 2054 0.00 263 mil V. d Total Bond Market Il 1d n
Current performance may be lower or higher than return data Non-US Stocks 1355 1355 000 © m! anguard Total Bond Market I lax :
quoted herein. For performance data current to the most recent Bonds 61.18  61.19 001 © 23 m{l Vanguard Total Stock Market “le | 20.68
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.46 0.46 000 @ 58 mil - Vanguard Total Intl Bd Idx Admiral™ 14.96
Fees and Expenses Total 10000 100.01 001 @ 52 mil  Vanguard Shrt-Term Infl-Prot Sec | 14.56
Sales Charges S 75mil Vanguard Total Intl Stock Index Inv 13.86
Equity Styl Portfolio Statisti Port  Rel  Rel
Front-End Load % NA auity Style ortiolio Statisties A?/rg Ind:x C;t ) 1 mil  Cmt Market Liquidity Rate 1.62
Deferred Load % NA P/E Ratio TTM 201 1.06 099
P/C Ratio TTM 11.0 1.05 098 Sector Weightings Stocks % Rel Std Index
Fund Expenses P/B Ratio TTM 21 109 093 04 Cyclical 337 0.92
Management Fees % 0.00 gﬁwa AvgMktCap 52936 135 090 JER Basic Materials 4.4 0.91
i .
12b1 Expense % NA I3 Consumer Cyclical 1.0 1.16
Net Expense Ratio % A T— Syle B3 Financial Services 145 098
Gross Expense Ratio % 0.09 Avg Eff Maturity 746 [O) Real Estate 38 0.51
Risk and Return Profile . Avg Eff Duration 6.06 wo Sensitive no 1
aYr sYr 10w Avg Wtd Coupon 220 Communication Services 93 1.25
99 funds 72 funds 48 funds Avg Wid Price 11115 B Ener 35 0.94
Morningstar Rating™ 4% 4 — oy ’ :

X . Ee3 Industrials 103 0.94
Morningstar Risk -Avg -Avg — B Technolo 188 120
Morningstar Return +Avg +Avg —  Credit Quality Breakdown 06-30-2020 Bond % oy : :

v v o AAA 6353 — Defensive . 244 0.96
s Deviati ) : AA 8.09 Consumer Defensive 79 0.90
Ntlanda“’ eviation 220 ggz — A 1211 [ Healthcare 134 104
ean . . — L
Sharpe Ratio 069 076  — D88 1626 K Utlites 3 081
p : : BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.00
Lifetime Mod 2020
TRUSD NR 0.00
Alpha 129 030 Regional Exposure Stocks % Rel Std Index
geéa 326 077 Americas 63.7 1.03
-Squared 9748 99.33 Greater Europe 17.6 0.99
12-Month Yield 242%  Greater Asia 187 0.91
Potential Cap Gains Exp 11.27%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VITVX Incept: 06-26-2015
Tenure: 5.2 Years ISIN: US92202E8131 Type: MF
Objective: Asset Allocation Minimum Initial Fgg!kibhase: $100 mil Total Assets: $8,952.09 mil
60k
40k

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may us@his report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may #

de, or be derived from, account information provided by your financial professional which cannot be verified by
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 areigybject 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 07-31-2020

Vanguard Instl Trgt Retire

2020 Instl (USD)

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
%k ok k
196 US Fund Target-Date

Morningstar Mod
Tgt Risk TR USD

Category Index Morningstar Cat
Morningstar US Fund Target-Date
Lifetime Mod 2020 2020

2020 TRUSD
-31- Investment Styl.
e )| 55 |95 |5 | BB |3 |6 | | |0 |08 || b
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ _ 58 55 53 51 50 18 STOCkyS o
0
2018 058 063 240 BAQ 421 sl
2019 785 322 120 447 1769 Growth of $10,000
2020 21074 1143 — — 257 == \/anguard Instl Trgt Retire
........................................................................................ 2020 Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 13,808
Load-adj Mthly 812 670 650 — B32 e — Category Average
Std 06-30-2020 515 — 601 — 578 e g;gﬁard o
Tota| Heturn 812 570 650 R 532 ..................................................... Rl E P P 13 855
+/- Std Index 107 017 -0.18 — —
+/- Cat Index -094 -048 -0.14 — — e
% Rank Cat 27 17 7 — Performance Quartile
° : E E E E E E E g g E E E (within category)
No. in Cat 223 196 149 — .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
Subsidized Unsubsidized — — — — — | 1919 | 20.14 | 2253 | 21.03 | 24.11 | 2473 NAV/Price
7-day Yield - — — = = —| —| —| —| 7084|1413 421 | 1769 | 257 Total Retur %
30-day SEC Yield 07-31-20 1.97 1.97 — = = —=| —| —| —|-53|-053] 05|13 145 +/- Standard Index
Performance Disclosure — — — — — — | -062 | 134 | -004 | -0.04 | -1.35 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - - 7 7 - %5 15 40 % - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — — 221 234 250 233 227 No. of Funds in Cat
The performance data quoted represents past performance and . .
does not guarantee future results. The investment return and Porttolio AflalyS's -2 o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short%  ShareChg  Share Holdings: ) Net Assets
since Amount 10,114 Total Stocks , 16,923 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 3.64 3.64 0.00 06-2020 13% Turnover Ratio
their original cost. US Stocks 2919 2919 0.00 v d Total Stock Market Idx |
Current performance may be lower or higher than return data Non-US Stocks 1917 1917 000 © 91 m! anguard Total stock Market ldx 23.39
quoted herein. For performance data current to the most recent Bonds 4761 4762 001 © 612 m{l Vanguard Total Bond Market Il ldx 2875
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.39 0.39 000 © 296 mil  Vanguard Total Intl Stock Index Inv 19.60
Fees and Expenses Total 10000 100.01 001 @ 135mil - Vanguard Total Intl Bd ldx Admiral™ 12.60
Sales Charges P—— PT—" - — @® 81 mil Vanguard Shrt-Term Infl-Prot Sec | 8.25
1t tatisti rt
Front-End Load % NA auity Style ortiolio Statisties A?/g Ind:x C;t ) 4 mil  Cmt Market Liquidity Rate 1.41
Deferred Load % NA P/E Ratio TTM 202 1.06 097
P/C Ratio TTM 111 1.05 093  Sector Weightings Stocks % Rel Std Index
Fund Expenses P/B Ratio TTM 21 109 093 04 Cyclical 337 0.92
Management Fees % 0.00 Geo Avg Mkt Cap 53010 1.35 0.90 B Basic Materials 44 0.91
12b1 Expense % NA Smil B Consumer Cyclical 11.0 1.16
Net Expense Ratio % A T— Syle B3 Financial Services 145 098
Gross Expense Ratio % 0.09 Avg Eff Maturity 783 [O) Real Estate 38 0.51
Risk and Return Profile . Avg Eff Duration 6.33 wo Sensitive no 1
aYr syr 10w Avg Wtd Coupon 234 Communication Services 93 1.25
196 funds 149 funds 95 funds Avg Wid Price 11093 B Ener 35 0.94
Morningstar Rating™ Ak Sk — 9y . .

X . Ee3 Industrials 103 0.94
Morningstar Risk Avg Avg — B Technolo 188 120
Morningstar Return +Avg High —  Credit Quality Breakdown 06-30-2020 Bond % oy : :

v v o AAA 6063 — Defensive . 244 0.96
s Deviati AA 8.75 Consumer Defensive 79 0.90
Ntlanda“’ eviation 233 ggg — A 1307 I3 Healthcare 134 1.04
ean . . — L
Sharpe Ratio 058 068  — D08 1754 K Utlites 3 081
p : : BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.00
Lifetime Mod 2030
TRUSD NR 0.00
Alpha 0.72 0.59  Regional Exposure Stocks % Rel Std Index
geéa ng 077 Americas 63.8 1.04
-Squared 9. 99.53 Greater Europe 175 0.98
12-Month Yield 281%  Greater Asia 186 0.91
Potential Cap Gains Exp 11.98%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VITWX Incept: 06-26-2015
Tenure: 5.2 Years ISIN: US92202E7976 Type: MF
Objective: Asset Allocation Minimum Initial Fgg!kibhase: $100 mil Total Assets: $24,858.02 mil
60k
40k

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may us@his report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may #

de, or be derived from, account information provided by your financial professional which cannot be verified by
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,

MORNINGSTAR®

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 areigybject 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 07-31-2020

Vanguard Instl Trgt Retire

2025 Instl (USD)

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
%k kk
201 US Fund Target-Date

Morningstar Mod
Tgt Risk TR USD

Category Index
Morningstar

Morningstar Cat
US Fund Target-Date

Lifetime Mod 2025 2025

2025 TRUSD
-31- Investment Styl.
e )| 55 |95 | | BB |63 |6 | | |0 |08 | E
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ _ 65 64 62 61 60 58 STOCkyS o
0
2018 057 070 280 773 B2 sl
2019 879 339 109 525 1967 b Growth of $10,000
2020 -12.94 13.19 — — 206 == \/anguard Instl Trgt Retire
........................................................................................ 2075 Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 14,081
Load-adj Mthly 828 703 692 — BB e — Category Average
Std 06-30-2020 4.85 — 634 — 6.06 13,466
Y Standard Index
Tota| Heturn 828 703 692 R 569 ..................................................... %ﬁ ................. e 13 855
+/- Std Index 123 050 024 — —
+/- Cat Index -045 -030 -0.05 — — e
% Rank Cat 30 18 12 — Performance Quartile
° : E E E E E E E g g E g E (within category)
No. in Cat 229 201 159 — .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
Subsidized Unsubsidized — — — — — — | 19.07 | 2011 | 22.86 | 21.17 | 24.73 | 25.24 NAV/Price
7-day Yield - — —| —| —| —| —| —| —| 756|159 | 502 | 1967 | 206 Total Return %
30-day SEC Yield 07-31-20 204 2,04 — =] —=| —| —=| —| —|-a0m| 128]|-027| 064| 094 +/- Standard Index
Performance Disclosure — — — — — — — | -0.83 | 140 | -012 | 031 ] -1.03 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - 7 - 7 7 - 20 23 38 20 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — — 195 208 226 232 234 No. of Funds in Cat
The performance data quoted represents past performance and . .
does not guarantee future results. The investment return and Porttolio AflalyS's -2 o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short%  ShareChg  Share Holdings: ) Net Assets
since Amount 10,215 Total Stocks , 16,832 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 3.25 325 0.00 06-2020 9% Turnover Ratio
their original cost. US Stocks 3542 3542 0.00 162 mil V. d Total Stock Market Idk | 95.66
Current performance may be lower or higher than return data Non-US Stocks 2305 23.05 000 © m! anguard Total stock Market ldx :
quoted herein. For performance data current to the most recent Bonds 3790 3791 001 © 848 m{l Vanguard Total Bond Market Il ldx 2712
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 037 0.37 000 © 523 mil - Vanguard Total Intl Stock Index Inv 2358
Fees and Expenses Total 10000 100.01 001 @ 186 mil Vanguard Totgl Iﬁt! Bd Idx Admiral™ 11.85
Sales Charges P—— Pwr— - — © 5mil - Cmt Market Liquidity Rate 1.44
1t tatisti rt
Front-End Load % NA auity Style ortiolio Statisties A?/g Ind:x C;t @ 5mil Vanguard Shrt-Term Infl-Prot Sec | 0.35
Deferred Load % NA P/E Ratio TTM 202 1.06 097
P/C Ratio TTM 111 1.05 0.94 Sector Weightings Stocks % Rel Std Index
Fund Expenses P/B Ratio TTM 21 110 094 n4 Cyclical 337 0.92
Management Fees % 0.00 Geo Avg Mkt Cap 53145 136 083  [ER Basic Materials 44 0.90
12b1 Expense % NA Smil 2 Consumer Cyclical 1.0 1.16
Net Expense Ratio % A T— Syle B3 Financial Services 145 098
Gross Expense Ratio % 0.09 Avg Eff Maturity 878 [ Real Estate 38 0.51
Risk and Return Profile Avg Eff Duration 7.01 wo Sensitive Mno 1
aYr syr 10w Avg Wtd Coupon 270 Communication Services 93 1.25
201 funds 159 funds 94 funds Avg Wid Price 11035 B Ener 35 0.94
Morningstar Rating™ 4% 4 — oy ’ :

X . Ee3 Industrials 103 0.94
Morningstar Risk Avg Avg — B Technolo 188 120
Morningstar Return +Avg +Avg —  Credit Quality Breakdown 06-30-2020 Bond % oy : :

v v o AAA 5341 = Defensive . 244 0.96
s Deviati . AA 10.35 Consumer Defensive 78 0.90
Ntlanda“’ eviation Sgg ggg — A 1547 [ Healthcare 134 1.04
ean . . — L
Sharpe Ratio 05 064  — o8 2077 Kl Uilites 3 081
p : : BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.00
Lifetime Mod 2030
TRUSD NR 0.00
Alpha 0.39 0.25  Regional Exposure Stocks % Rel Std Index
geéa 1.02 091 Americas 64.0 1.04
-Squared 99.56 99.66 Greater Europe 175 0.98
12-Month Yield 237%  Greater Asia 185 0.90
Potential Cap Gains Exp 12.15%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VRIVX Incept: 06-26-2015
Tenure: 5.2 Years ISIN: US92202E7893 Type: MF
Objective: Asset Allocation Minimum Initial Fgg!kibhase: $100 mil Total Assets: $36,418.60 mil
60k
40k

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may us@his report only in the country in which its original distributor is based. The information, data, analyses and

opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may

de, or be derived from, account information provided by your financial professional which cannot be verified by

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 areigybject 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 07-31-2020

Vanguard Instl Trgt Retire

2030 Instl (USD)

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
%k kk
210 US Fund Target-Date

Morningstar Mod
Tgt Risk TR USD

Category Index
Morningstar

Morningstar Cat
US Fund Target-Date

Lifetime Mod 2030 2030

2030 TRUSD
Performance 07-31-2020 Investment Style
R E A
y Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ _ 73 71 69 68 67 86 Stocks %
0
2018 056 078 311 B85 BEY el
2019 956 339 087 602 2194 L Growth of $10,000
2020 -1477 1457 — — 139 == \/anguard Instl Trgt Retire
........................................................................................ 2030 Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 14,225
Load-adj Mthly 816 713 714 U B8B e b — Category Average
Std 06-30-2020 443 — 650 — 618 e 13,691
RS b 2
Total Return 816 713 714 U BBB e fe “\”Pﬁ/ R A 1S§ag5d§rd Index
+/- Std Index 112 060 045 — —
+/- Cat Index 049 -0.10 -0.04 — — e
% Rank Cat 31 24 23 — E E E E E E E E E E E E Performance Quartile
. (within category)
No. in Cat 238 210 164 — .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) Subsidized Unsubsidized — — — — — — | 1894 | 20.05 | 2312 | 21.24 | 25.12 | 2547 NAV/Price
7-day Yield - — — = = —| —| —| —| 7197|1757 | 5822114 139 Total Retur %
30-day SEC Yield 07-31-20 208 2.08 — = = = =] =] —|-060| 291|-106| 211| 027 +/- Standard Index
Performance Disclosure — — — — — — — | -1.29 | 097 | 001 | -0.10 | -0.06 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - 7 - 7 7 - 29 29 35 29 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — — — 221 234 239 241 245 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 07-31-2020
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
Cash since Amount 10,280 Total Stocks , 16,582 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 3.40 3.40 0.00 06-2020 8% Turnover Ratio
their original cost. US Stocks 3963  39.63 0.00 iV d Total Stock Market Idx |
Current performance may be lower or higher than return data Non-US Stocks 26.07  26.07 000 © 176 m! anguard Total stock Market dx 33.90
quoted herein. For performance data current to the most recent Bonds 3059  30.59 001 © 575mil - Vanguard Total Intl Stock Index Inv 26.66
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.31 0.31 000 @ 670 mil Vanguard Total Bond Market Il ldx 2201
Fees and Expenses Total 10000 100.01 001 @ 149 mil - Vanguard Total Intl Bd Idx Admiral™ 9.72
Sales Charges @® 6 mil  Cmt Market Liquidity Rate 1.71
Equity Style Portfolio Statistics Port  Rel  Rel
Front-End Load % NA . Avg Index  Cat Sector Weightings Stocks % Rel Std Index
Deferred Load % NA P/E Ratio TTM 202 1.06 097 )
. P/CRatioTIM 111 105 094 ¢ Cyelieal 31 092
Fund Expenses P/B Ratio TTM 21 109 093 [ Basic Materials 44 0.91
Management Fees % 0.00 Geo Avg Mkt Cap 52979 1.35 091 I Consumer Cyclical 1.0 1.16
12b1 Expense % NA $mil E3J Financial Services 145 0.98
Net Expense Ratio % 009 -— [ Real Estate 38 0.51
R Fixed-Income Style
Gross Expense Ratio % 0.09 Avg Eff Maturity 883 W Sensitive N9 1.1
Risk and Return Profile Avg Eff Duration 7.06 Communication Services 9.3 1.25
3vr 5vr oY Avg Wtd Coupon 272 Y Energy 35 0.94
210 funds 164 funds 103 funds Avg Wd Price 11031 K Industrials 103 0.94
Morningstar Rating™ 4k 4% — [ Technology 18.8 1.20
mz:::gzg glesttm +ﬁzg +ﬁ§g _ Credit Quality Breakdown 06-30-2020 Bond%  rmm Det 24 0.96
9 9 J ArAeA“ ality Brealdown 06-50- ;; BE; Consumer Defensive 79 0.90
3vr 5Yr 10Yr AA 10'49 3 Healthcare 13.4 1.04
Standard Deviation 11.78 1049 — A 1564 K Utilities 3.1 0.81
Mean 713 714 ~ BB 5098
Sharpe Ratio 0.50 0.60 — BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.00
Lifetime Mod 2035
TRUSD NR 0.00
Alpha -0.01 0.77 Regional Exposure Stocks % Rel Std Index
geéa 114 088 Americas 63.8 1.03
-Squared 99.58 9963 Greater Europe 17.6 0.99
12-Month Yield 2.38%  Greater Asia 186 0.91
Potential Cap Gains Exp 12.31%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VTTWX Incept: 06-26-2015
Tenure: 5.2 Years ISIN: US92202E7711 Type: MF
Objective: Asset Allocation Minimum Initial Fgg!kibhase: $100 mil Total Assets: $35,416.28 mil
60k
40k

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may us@his report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may #

de, or be derived from, account information provided by your financial professional which cannot be verified by
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,

MORNINGSTAR®

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 aretgybject 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 07-31-2020

Vanguard Instl Trgt Retire

ok kok

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
Morningstar Mod

Category Index
Morningstar

Morningstar Cat
US Fund Target-Date

2035 Instl (USD) 198US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2035 2035
2035 TRUSD
Performance 07-31-2020 Investment Style
A
y Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ _ 30 78 77 75 75 73 Stocks %
0
2018 056 086 346 Q95 -BE6 el
2019 1028 345 070 668 2256 ...l Growth of $10,000
2020 -16.51 15.92 — — 075 == \/anguard Instl Trgt Retire
........................................................................................ 2035 Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 14,369
Load-adj Mthly 801 722 737 — 703 e — Category Average
Std 06-30-2020 3.98 — 6.66 — 630 e\ 2 13,932
..................................................... PSS NG Standard Index
Total Return 801 722 737 — 7.03 R 13.855
+/- Std Index 096 069 0.68 — —
+/- Cat Index 200 039 019 — — e
% Rank Cat 30 25 23 — Performance Quartile
: E E E E E E E E E E E E (within category)
No. in Cat 226 198 156 — .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) Subsidized Unsubsidized — — — — — — | 18.82 | 20.00 | 23.37 | 21.30 | 25.50 | 25.69 NAV/Price
) - B — — — — — — — | 8391914 | 656 | 2256 | 0.75 Total Return %
7-day Yield _
30-day SEC Yield 07-31-20 212 212 — = = —| —| —| —|-18]| 448 -181| 35| 037 +/- Standard Index
Performance Disclosure — — — — — — — | -1.68 | 062 | 025 | -048 | 1.52 +/- Category Index
Zhe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ;e[')rums, - - 7 - 7 7 - 27 kY 30 18 - 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — — — 195 208 221 229 221 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 07-31-2020
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 10,326 Total Stocks , 16,217 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 3.75 375 0.00 06-2020 7% Turnover Ratio
their original cost. US Stocks 4423 4423 0.00 180 mil v d Total Stock Market Idx | 1457
Current performance may be lower or higher than return data Non-US Stocks 2889  28.89 000 © m! anguard Total stock Market dx :
quoted herein. For performance data current to the most recent Bonds 2291 2291 000 © 585 mil - Vanguard Total Intl Stock Index Inv 29.55
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.23 0.23 000 © 455 mil  Vanguard Total Bond Market Il Idx 16.29
Fees and Expenses Total 10000 100.00 000 @® 105 mil  Vanguard Total Intl Bd Idx Admiral™ 7.50
Sales Charges Equity Style Portfolio Statistics ~ Pot  Rel Rel  Sector Weightings Stocks % Rel Std Index
Front-End Load % NA Avg Index  Cat .
. N Cyclical 337 0.92
Deferred Load % NA P/E Ratio TTM 202 1.06 0.98 K .
. P/CRatioTIM 111 105 095 B Basic Materials 44 0.30
Fund Expenses P/B Ratio TTM 21 110 094 &Y Consumer Cyclical 11.0 1.16
Management Fees % 0.00 Geo Avg Mkt Cap 53085 136 092 [ Financial Services 145 0.98
12b1 Expense % NA $mil I3} Real Estate 3.8 0.51
P o
Net Expense Ratio ./u 0.09 Fixed-Income Style wr Sensmvg . . M9 1.1
Gross Expense Ratio % 0.09 Avg Eff Maturity .85 Communication Services 93 1.25
Risk and Return Profile Avg Eff Duration 708 Y Energy 35 0.94
Iy Svr 0y Avg Wtd Coupon 268  [e] Industrials 10.3 0.94
198 funds 156 funds 97 funds Avg Wtd Price 11155 = Technology 188 1.20
f PV}
mzr:!:gzﬁr g?stll(ng :* A4* — Defensive 244 0.96
fhingstar Y9 Y9 Consumer Defensive 18 0.90
Morningstar Return +Avg +Avg —  Credit Quality Breakdown 06-30-2020 Bond %
3 Healthcare 134 1.04
AAA 52.45 i
3vr 5Yr 0¥ A 1070 K2 Utilities 3.1 0.81
ﬁ/tlandard Deviation 13(215 1;23 — A 1578
ean . . —
. BBB 21.07
Sharpe Ratio 0.47 0.57 — BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.00
Lifetime Mod 2035
TRUSD NR 0.00
Alpha -0.38 048 Regional Exposure Stocks % Rel Std Index
geéa ! 'ZB 097 Americas 63.9 1.04
-Squared 99.45 99.65 Greater Europe 175 0.98
12-Month Yield 236%  Greater Asia 186 0.90
Potential Cap Gains Exp 13.01%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VITFX Incept: 06-26-2015
Tenure: 5.2 Years ISIN: US92202E7638 Type: MF
Objective: Asset Allocation Minimum Initial Fgg!kibhase: $100 mil Total Assets: $32,451.37 mil
60k
40k

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may us@his report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may #

de, or be derived from, account information provided by your financial professional which cannot be verified by
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,

MORNINGSTAR®

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 aretgybject 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 07-31-2020

Vanguard Instl Trgt Retire

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

Fokkok Morningstar Mod  Morningstar US Fund Target-Date
2040 Instl (USD) 210US Fund TargetDate Tt Risk TRUSD  Lifetime Mod 2040 2040
2040 TRUSD
56 | B0 | O | 6B | 65 | | (O (O | ED (D (B e
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ _ 88 86 84 83 82 31 g(iu'i(y o
ocks %
2018 055 094 380 1108 731 e
2019 11.00 346 049 740 2393 ol Growth of $10,000
2020 -18.24 17.25 — — 008 == \/anguard Instl Trgt Retire
........................................................................................ 2040 Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 14,493
Load-adj Mthly 779 727 7155 —  TAT7 e e — Category Average
Std 06-30-2020 3.46 — 678 — 638 ™\ 2 13,944
..................................................... P SRR Standard Index
Total Return 779 727 755 — 717 R 13.855
+/- Std Index 074 074 087 — —
+/- Cat Index 332 091 050 — — e
% Rank Cat 35 22 21 — E E E E E E E g g E E E Performance Quartile
. (within category)
No. in Cat 238 210 164 — .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) Subsidized Unsubsidized — — — — — | 1869 | 19.94 | 2362 | 21.37 | 25.88 | 25.90 NAV/Price
7-day Yield - - — — —| —| —| —| —| —1| 881]2073|-731|2393| 008 Total Return %
30-day SEC Yield 07-31-20 2\ Al — = —=| —| —| —| —| o024/ 608|256 | 491 -104 +/- Standard Index
Performance Disclosure — — — — — — | -1.80 | 087 | 034 | -042| 278 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - 7 7 7 - 23 23 34 40 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — — 221 234 239 241 239 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 07-31-2020
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 10,351 Total Stocks , 15,590 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 3.17 3.17 0.00 06-2020 59% Turnover Ratio
their original cost. US Stocks 48.88  48.88 0.00 176 mil d Total Stock Market Idk | 2991
Current performance may be lower or higher than return data Non-US Stocks 377 3177 000 © m! anguard Total stock Market dx :
quoted herein. For performance data current to the most recent Bonds 1599  16.00 000 © 569 mil - Vanguard Total Intl Stock Index Inv 32.50
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.18 0.18 000 @ 279 mil Vanguard Total Bond Market Il ldx 11.31
Fees and Expenses Total 10000 100.00 000 @® 65 mil  Vanguard Total Intl Bd Idx Admiral™ 5.27
Sales Charges @® 5mil - Cmt Market Liquidity Rate 171
Equity Style Portfolio Statistics Port  Rel  Rel
Front-End Load % NA . Avg Index  Cat Sector Weightings Stocks % Rel Std Index
Deferred Load % NA P/E Ratio TTM 202 1.06 098 .
. P/CRatioTIM 111 105 095 ¢ Cyelieal 31 0.92
Fund Expenses P/B Ratio TTM 21 110 095 B Basic Materials 44 0.90
Management Fees % 0.00 Geo Avg Mkt Cap 53164 1.36 097 &} Consumer Cyclical 11.0 1.16
12b1 Expense % NA $mil E3J Financial Services 145 0.98
Net Expense Ratio % 009 -— [ Real Estate 38 0.51
R Fixed-Income Style
Gross Expense Ratio % 0.09 Avg Eff Maturity 885 W Sensitive N9 1.1
Risk and Return Profile Avg Eff Duration 7.08 Communication Services 9.3 1.25
v 5vr 0 Avg Witd Cgupon 271 Y Energy 35 0.94
210 funds 164 funds 703 funds Avg Wtd Price — [ Industrials 10.3 0.94
Morningstar Rating™ 4k 4% — [ Technology 18.8 1.20
mz:::gzg glesttm +ﬁzg +ﬁ§g _ Credit Quality Breakdown 06-30-2020 Bond%  rmm Det 24 0.96
9 9 J redit Quality Brealdown 06-30- one Consumer Defensive 78 0.90
AAA 52.33
3vr 5Yr 10Yr AA 1076 3 Healthcare 13.4 1.04
Standard Deviation 1426 12.65 — A 1581 K Utilities 3.1 0.81
Mean 121 7.55 ~ BB 2110
Sharpe Ratio 0.45 0.55 — BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Mod  Be|ow B 0.00
Agg Tgt Risk TR
UsD NR 0.00
Alpha -079 0.57  Regional Exposure Stocks % Rel Std Index
geéa 1'28 1.04 Americas 64.1 1.04
-Squared 99.26 99.65 Greater Europe 17.4 0.98
12-Month Yield 233%  Greater Asia 185 0.90
Potential Cap Gains Exp 13.17%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VIRSX Incept: 06-26-2015
Tenure: 5.2 Years ISIN: US92202E7554 Type: MF
Objective: Asset Allocation Minimum Initial Fgg!kibhase: $100 mil Total Assets: $28,753.57 mil
60k
40k

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may u:
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may

S@

his report only in the country in which its original distributor is based. The information, data, analyses and
de, or be derived from, account information provided by your financial professional which cannot be verified by
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 areigybject 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 07-31-2020

Vanguard Instl Trgt Retire

ok kok

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
Morningstar Mod

Category Index
Morningstar

Morningstar Cat
US Fund Target-Date

2045 Instl (USD) 198US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2045 2045
2045 TRUSD
-31- Investment Styl.
Potomanc 731212 | [ |9 | B |6 | 60 |6 |20 |3 |60 B (B0 | e
y Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ _ 89 88 38 38 89 38 Stocks %
0
2018 055 007 402 1180 787 e
2019 154 348 032 802 2507 .. .l Growth of $10,000
2020 -19.90 18.65 — — 057 == \/anguard Instl Trgt Retire
........................................................................................ 2045 Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 14,552
Load-adj Mthly 758 726 764 — 725 — Category Average
Std 06-30-2020 2.99 — 682 — 642 B P s Vel 14,072
..................................................... JED s B S I 4 Standard Index
Total Return 758 726 764 — 125 R 13.855
+/- Std Index 053 073 09 — —
+/- Cat Index 407 127 074 — — e
% Rank Cat 40 23 18 — E E E E E E E E g E E E Performance Quartile
. (within category)
No. in Cat 226 198 156 — .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) Subsidized Unsubsidized — — — — — — | 1869 | 19.97 | 23.80 | 21.41 | 26.18 | 26.03 NAV/Price
7-day Yield - - — —| —| —| —| —| —| —| 894 |2147]| 7872507 | -057 Total Return %
30-day SEC Yield 07-31-20 221 221 — = —| —| —| —| —] 037 681|311 605| -169 +/- Standard Index
Performance Disclosure — — — — — — — | -1.90 | 094 | 030 | 0.10| 3.30 +/- Category Index
Zhe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ;e[')rums, - - 7 - 7 7 - % 23 40 18 - 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — — — 195 208 221 229 221 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 07-31-2020
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 10,386 Total Stocks , 14,203 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 3.03 3.03 0.00 06-2020 4% Turnover Ratio
their original cost. US Stocks 5336  53.36 0.00 .y d Total Stock Market Idx |
Current performance may be lower or higher than return data Non-US Stocks 3474 3474 000 © 185 m! anguard Total stock Market dx 83.72
quoted herein. For performance data current to the most recent Bonds 8.75 8.76 000 © 532 mil - Vanguard Total Intl Stock Index Inv 35.54
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0n 0.1 000 @ 127 mil Vanguard Total Bond Market Il ldx 6.01
Fees and Expenses Total 10000 100.00 000 @® 32 mil Vanguard Total Intl Bd Idx Admiral™ 3.06
Sales Charges @® 4mil - Cmt Market Liquidity Rate 1.67
Equity Style Portfolio Statistics Port  Rel  Rel
Front-End Load % NA . Avg Index  Cat Sector Weightings Stocks % Rel Std Index
Deferred Load % NA P/E Ratio TTM 202 1.06 098 .
. P/CRatioTIM 111 105 094 "¢ Cyelieal 31 092
Fund Expenses P/B Ratio TTM 21 110 095 A Basic Materials 44 0.90
Management Fees % 0.00 Geo Avg Mkt Cap 53137 1.36 0.90 I3 Consumer Cyclical 1.0 1.16
12b1 Expense % NA $mil E3J Financial Services 145 0.98
Net Expense Ratio % 009 -— [ Real Estate 38 0.51
R Fixed-Income Style
Gross Expense Ratio % 0.09 Avg Eff Maturity 889 W Sensitive N9 1.1
Risk and Return Profile Avg Eff Duration 7.12 Communication Services 9.3 1.25
v 5vr 0 Avg Wtd Coupon 269 Y Energy 35 0.94
198 funds 156 funds 90 funds Avg Wtd Price — E Industrials 10.3 0.94
Morningstar Rating™ 4k 4% — [ Technology 18.8 1.20
mz:::gzg glesttm +ﬁzg +ﬁ§g _ Credit Quality Breakdown 06-30-2020 Bond%  rmm Det 24 0.96
9 9 J ArAeA“ ality Brealdown 06-50- ;1” 35 Consumer Defensive 78 0.90
3vr 5Yr 10Yr AA 11'21 3 Healthcare 13.4 1.04
Standard Deviation 15630 1339 — A 1640 KA Utilities 3.1 0.81
Mean 7.26 7.64 ~ BB 2130
Sharpe Ratio 0.43 0.53 — BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Mod  Be|ow B 0.00
Agg Tgt Risk TR
UsD NR 0.00
Alpha -1.16 0.30  Regional Exposure Stocks % Rel Std Index
geéa ! ;? ! ;? Americas 64.0 1.04
-Squared 9. 9. Greater Europe 175 0.98
12-Month Yield 230%  Greater Asia 185 0.90
Potential Cap Gains Exp 12.77%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VITLX Incept: 06-26-2015
Tenure: 5.2 Years ISIN: US92202E7489 Type: MF
Objective: Asset Allocation Minimum Initial Fgg!kibhase: $100 mil Total Assets: $24,664.83 mil
60k
40k

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may u:
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may

S@

his report only in the country in which its original distributor is based. The information, data, analyses and
de, or be derived from, account information provided by your financial professional which cannot be verified by
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 areigybject 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 07-31-2020

Vanguard Instl Trgt Retire

ok kok

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
Morningstar Mod

Category Index
Morningstar

Morningstar Cat
US Fund Target-Date

2050 Instl (USD) 210US Fund TargetDate Tt Risk TRUSD  Lifetime Mod 2050 2050
2050 TRUSD
-31- Investment Styl.
Peomanea 075120 G e e
uarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ _ 89 88 38 38 89 38 Stocks %
0
2018 055 097 401 1179 787 s
2019 1152 347 032 802 2505 .. .o Growth of $10,000
2020 -19.87 18.61 — — -053 == \/anguard Instl Trgt Retire
........................................................................................ 2050 Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 14,554
Load-adj Mthly 762 726 764 — 726 e — Category Average
Std 06-30-2020 3.00 — 682 — 641 R P s Vo 14,030
..................................................... e | Standard Index
Total Return 762 726 764 — 726 R 13.855
+/- Std Index 058 073 096 — —
+/- Cat Index 451 147 086 — — e
% Rank Cat 38 25 20 — Performance Quartile
: E E E E E E E E E E E E (within category)
No. in Cat 238 210 164 — .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) Subsidized Unsubsidized — — — — — — | 1869 | 19.98 | 2382 | 21.44 | 26.22 | 26.08 NAV/Price
7-day Yield - - — — —| —| —| —| —| —| 895|2147| -787 | 2505 -053 Total Return %
30-day SEC Yield 07-31-20 221 221 — = —| —| —| —| —| o038 68 |-311| 603 -165 +/- Standard Index
Performance Disclosure — — — — — — — | -1.94 | 069 | 054 | -0.03 | 3.79 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - 7 - 7 7 - 28 13 34 3 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — — — 213 230 239 241 239 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 07-31-2020
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 10,386 Total Stocks , 14,182 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 2.80 2.80 0.00 06-2020 3% Turnover Ratio
their original cost. US Stocks 5360 5360 0.00 iV d Total Stock Market Idx |
Current performance may be lower or higher than return data Non-US Stocks 3477 3477 000 @ 128 m! anguard Total stock Market dx 53.96
quoted herein. For performance data current to the most recent Bonds 8.72 8.72 000 © 414 mil Vanguard Total Intl Stock Index Inv 35.56
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0n 0.1 000 @ 100 mil - Vanguard Total Bond Market Il ldx 6.08
Fees and Expenses Total 10000 100.00 000 @® 24 mil  Vanguard Total Intl Bd Idx Admiral™ 2.95
Sales Charges e 3mil Cmt Market Liquidity Rate 1.45
Equity Style Portfolio Statistics Port  Rel  Rel
Front-End Load % NA . Avg Index  Cat Sector Weightings Stocks % Rel Std Index
Deferred Load % NA P/E Ratio TTM 202 1.06 0.98 ;
. P/CRatioTIM 111 105 095 ¢ Cyelieal 31 0.92
Fund Expenses P/B Ratio TTM 21 110 097 [ Basic Materials 44 0.90
Management Fees % 0.00 Geo Avg Mkt Cap 53198 1.36 0.99 I3 Consumer Cyclical 1.0 1.16
12b1 Expense % NA $mil E3J Financial Services 145 0.97
Net Expense Ratio % 009 -— [ Real Estate 38 0.51
R Fixed-Income Style
Gross Expense Ratio % 0.09 Avg Eff Maturity 887 W Sensitive N9 1.1
Risk and Return Profile Avg Eff Duration 7.10 Communication Services 9.3 1.25
v 5vr 0 Avg Wtd Coupon 270 Y Energy 35 0.94
210 funds 164 funds 83 funds Avg Witd Price — [ Industrials 103 0.94
Morningstar Rating™ 4k 4% — [ Technology 18.8 1.20
mz:::gzg glesttm +ﬁzg +ﬁ§g _ Credit Quality Breakdown 06-30-2020 Bond%  rmm Det 24 0.96
9 9 J ArAeA“ ality Brealdown 06-50- ;1” 890 Consumer Defensive 78 0.90
3vr 5Yr AUV 1097 3 Healthcare 134 1.04
Standard Deviation 15630  13.38 — A 1595 K Utilities 3.1 0.81
Mean 7.26 7.64 ~ BB 5119
Sharpe Ratio 0.43 0.53 — BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Mod  Be|ow B 0.00
Agg Tgt Risk TR
UsD NR 0.00
Alpha -1.16 0.29  Regional Exposure Stocks % Rel Std Index
geéa “118 1;? Americas 64.1 1.04
-Squared 93.19 9. Greater Europe 17.4 0.98
12-Month Yield 227%  Greater Asia 185 0.90
Potential Cap Gains Exp 11.39%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VTRLX Incept: 06-26-2015
Tenure: 5.2 Years ISIN: US92202E7307 Type: MF
Objective: Asset Allocation Minimum Initial Fgg!kibhase: $100 mil Total Assets: $19,185.16 mil
60k
40k

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may u:
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may

S@

his report only in the country in which its original distributor is based. The information, data, analyses and
de, or be derived from, account information provided by your financial professional which cannot be verified by
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 areigybject 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 07-31-2020

Vanguard Instl Trgt Retire

ok kok

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Morningstar Mod

Category Index
Morningstar

Morningstar Cat
US Fund Target-Date

2055 Instl (USD) 198US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2055 2055
2055 TRUSD
-31- Investment Styl.
Potomanc 731212 | [ | | B | | 60 |6 |20 |3 |60 | B (B0 | e
y Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ _ 89 88 38 38 89 38 Stocks %
0
2018 054 097 401 1176 784 e
2019 1153 350 028 803 2506 .. .. o Growth of $10,000
2020 -19.87 18.63 — — -053 == \/anguard Instl Trgt Retire
........................................................................................ 2055 Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 14,559
Load-adj Mthly 763 728 765 — 726 e — Category Average
Std 06-30-2020 2.98 — 683 — 643 e\~ 14123
..................................................... JEP s B A 4 Standard Index
Total Return 763 728 765 — 126 A 13,955
+/- Std Index 058 075 096 — —
+/- Cat Index 466 161 093 — — e
% Rank Cat 36 25 20 — Performance Quartile
: E E E E E E E E E E E E (within category)
No. in Cat 226 198 153 — .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) Subsidized Unsubsidized — — — — — — | 18.69 | 20.00 | 23.86 | 21.50 | 26.32 | 26.18 NAV/Price
7-day Yield - - — —| —| —| —| —| —| —| 894|2147| -784| 2506 | -053 Total Return %
30-day SEC Yield 07-31-20 221 221 — = —| —| —| —| —| 03] 68| -308| 603 -165 +/- Standard Index
Performance Disclosure — — — — — — — | -1.96 | 052 | 073 | 001 | 394 +/- Category Index
Zhe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ;e[')rums, - - 7 - 7 7 - 27 43 32 47 - 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — — — 193 206 221 229 221 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 07-31-2020
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 10,386 Total Stocks , 14,254 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 293 2.93 0.00 06-2020 3% Turnover Ratio
their original cost. US Stocks 5341 5341 0.00 iV d Total Stock Market Idx |
Current performance may be lower or higher than return data Non-US Stocks 3455 3455 000 @ 70 m! anguard Total stock Market dx 83.71
quoted herein. For performance data current to the most recent Bonds 9.00 9.00 000 @ 225mil - Vanguard Total Intl Stock Index Inv 35.33
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.12 0.12 000 @ 57 mil - Vanguard Total Bond Market Il ldx 6.39
Fees and Expenses Total 10000 100.00 000 @® 13 mil Vanguard Total Intl Bd Idx Admiral™ 2.94
Sales Charges e 2mil - Cmt Market Liquidity Rate 1.57
Equity Style Portfolio Statistics Port  Rel  Rel
Front-End Load % NA . Avg Index  Cat Sector Weightings Stocks % Rel Std Index
Deferred Load % NA P/E Ratio TTM 202 1.06 097 ;
. P/CRatioTIM 111 105 093 "¢ Cyelieal 31 0.92
Fund Expenses P/B Ratio TTM 21 110 093 A Basic Materials 44 0.90
Management Fees % 0.00 Geo Avg Mkt Cap 53240 1.36 0.90 I3 Consumer Cyclical 1.0 1.16
12b1 Expense % NA $mil E3J Financial Services 145 0.97
Net Expense Ratio % 009 -— [ Real Estate 38 0.51
R Fixed-Income Style
Gross Expense Ratio % 0.09 Avg Eff Maturity 885 W Sensitive N9 1.1
Risk and Return Profile Avg Eff Duration 7.08 Communication Services 9.3 1.25
v 5vr 0 Avg Wtd Coupon 271 Y Energy 35 0.94
198 funds 153 funds 36 funds Avg Wtd Price — E Industrials 10.3 0.94
Morningstar Rating™ 4k dx — [® Technology 188 120
mz:::gzg glesttm +ﬁzg +ﬁ§g _ Credit Quality Breakdown 06-30-2020 Bond%  rmm Det 24 0.96
9 9 J redit Quality Brealdown 06-30- ord % Consumer Defensive 78 0.90
AAA 52.46
3vr 5Yr AUV 1070 3 Healthcare 134 1.04
Standard Deviation 15629 1337 - A 1577 K Utilities 3.1 0.81
Mean 7.28 7.65 ~ BB 2107
Sharpe Ratio 0.43 0.53 — BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Mod  Be|ow B 0.00
Agg Tgt Risk TR
UsD NR 0.00
Alpha 114 031 Regional Exposure Stocks % Rel Std Index
geéa ! ';8 ! ;? Americas 64.2 1.04
-Squared 99.20 9. Greater Europe 17.4 0.98
12-Month Yield 217%  Greater Asia 185 0.90
Potential Cap Gains Exp 9.51%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VIVLX Incept: 06-26-2015
Tenure: 5.2 Years ISIN: US92202E7224 Type: MF
Objective: Asset Allocation Minimum Initial Fgg!kibhase: $100 mil Total Assets: $10,517.50 mil
60k
40k

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may us@his report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may #

de, or be derived from, account information provided by your financial professional which cannot be verified by
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,

MORNINGSTAR®

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 areigybject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
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Release date 07-31-2020

Vanguard Instl Trgt Retire

ok kok

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
Morningstar Mod

Category Index
Morningstar

Morningstar Cat
US Fund Target-Date

2060 Instl (USD) 170US Fund Target-Date  TgtRisk TRUSD  Lifetime Mod 2060 2060+
2060+ TRUSD
)| 5 |95 |5 | BB |63 |6 | | | (0S| b
Quarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ _ 89 88 38 38 89 38 g(iu'i(y o
ocks %
2018 054 093 405 1180 788 e
2019 1153 350 032 804 2513 Growth of $10,000
2020 -19.88 18.66 — — 049 == \/anguard Instl Trgt Retire
........................................................................................ 2060 Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 14,557
Load-adj Mthly 768 728 765 — 726 e — Category Average
Std 06-30-2020 3.04 — 682 — 642 B P A Ve 14122
..................................................... PP s B S I 4 Standard Index
Total Return 768 728 765 — 126 A 13,955
+/- Std Index 064 075 0.96 — —
+/- Cat Index 481 171 1.00 — — e
% Rank Cat 32 21 34 — Performance Quartile
: E E E E E E E g E E g E (within category)
No. in Cat 254 170 63 — .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) Subsidized Unsubsidized — — — — — — | 1868 | 19.99 | 23.86 | 21.50 | 26.36 | 26.23 NAV/Price
7-day Yield - — — = —| —| —| —| —| 89%|2142]| 7882513 -049 Total Retur %
30-day SEC Yield 07-31-20 220 22 — = = —| —| —| —] 37| 67]|-312| 610 -161 +/- Standard Index
Performance Disclosure — — — — — — — | -1.93 | 036 | 081 | 017 | 4.07 +/- Category Index
Zhe. 01;9;6// Mamiﬁghstta; Rating is l;a;edtzn r/'skfdjuste? ;e[')rums, - - 7 - 7 7 - 20 48 % 54 - 9% Rank Cat
lerived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — — — — — 106 160 201 216 278 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 07-31-2020
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 10,386 Total Stocks , 14,362 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 2.59 259 0.00 06-2020 3% Turnover Ratio
their original cost. US Stocks 5346  53.46 0.00 iV d Total Stock Market Idx |
Current performance may be lower or higher than return data Non-US Stocks 3451 3451 000 @ 25 m! anguard Total stock Market dx 53.83
quoted herein. For performance data current to the most recent Bonds 9.32 9.32 000 @ 81 mil Vanguard Total Intl Stock Index Inv 35.29
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.12 0.12 000 @ 22 mil Vanguard Total Bond Market Il ldx 6.79
Fees and Expenses Total 10000 100.00 000 @® 5mil Vanguard Total Intl Bd ldx Admiral™ 2.88
Sales Charges 3% 461,222 Cmt Market Liquidity Rate 122
Equity Style Portfolio Statistics Port  Rel  Rel
Front-End Load % NA . Avg Index  Cat Sector Weightings Stocks % Rel Std Index
Deferred Load % NA P/E Ratio TTM 202 1.06 0.98 ;
. P/CRatioTIM 111 105 09 ¢ Cvelieal 31 0.92
Fund Expenses P/B Ratio TTM 21 110 095 A Basic Materials 44 0.90
Management Fees % 0.00 Geo Avg Mkt Cap 53275 1.36 0.97 I Consumer Cyclical 1.0 1.16
12b1 Expense % NA $mil E3J Financial Services 145 0.97
Net Expense Ratio % 009 - [ Real Estate 38 0.51
R Fixed-Income Style
Gross Expense Ratio % 0.09 Avg Eff Maturity 882 W Sensitive N9 1.1
Risk and Return Profile Avg Eff Duration 7.04 Communication Services 9.3 1.25
3vr 5vr 0 Avg Wtd Coupon 272 Y Energy 35 0.93
170 funds 63 funds — Avg Wd Price — [ Industrials 103 0.94
Morningstar Rating™ 4k dx — [® Technology 188 120
mz:::gzg glesttm +ﬁzg ﬁ:g _ Credit Quality Breakdown 06-30-2020 Bond%  rmm Det 24 0.96
9 9 J ArAeA“ ality Brealdown 06-50- gg 31" Consumer Defensive 78 0.90
3vr 5Yr AUV 1029 3 Healthcare 134 1.04
Standard Deviation 1633 1341 — A 1551 K Utilities 31 0.81
Mean 7.28 7.65 ~ BB 5089
Sharpe Ratio 0.43 0.53 — BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar Mod  Be|ow B 0.00
Agg Tgt Risk TR
UsD NR 0.00
Alpha -1.16 0.30  Regional Exposure Stocks % Rel Std Index
geéa “113 1.12 Americas 64.2 1.04
-Squared 9. 9969 Greater Europe 17.4 0.97
12-Month Yield 2.07%  Greater Asia 18.4 0.90
Potential Cap Gains Exp 7.711%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VILVX Incept: 06-26-2015
Tenure: 5.2 Years ISIN: US92202E7141 Type: MF
Objective: Asset Allocation Minimum Initial Fgg!kibhase: $100 mil Total Assets: $3,787.61 mil
60k
40k

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may u:
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may

S@

his report only in the country in which its original distributor is based. The information, data, analyses and
de, or be derived from, account information provided by your financial professional which cannot be verified by
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 areigybject 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 07-31-2020

Vanguard Instl Trgt Retire

ok kok

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Morningstar Mod

Category Index
Morningstar

Morningstar Cat
US Fund Target-Date

2065 Instl (USD) 170US Fund Target-Date ~ TgtRisk TRUSD  Lifetime Mod 2060 2060+
2060+ TRUSD
Performance 07-31-2020 Investment Style
! | HE |HE BB |HH | BH |BH | HD | HH BB (BB (EB O E 0 e
uarterly Returns 1stQtr 2nd Qtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ _ _ _ 38 38 89 89 Stocks %
0
2018 046 097 B4 1178 JBE
2019 155 356 031 801 2515 Growth of $10,000
2020 22001 1864 — — 066 == \/anguard Instl Trgt Retire
........................................................................................ 2065 Instl
Trailing Returns 1Yr 3Yr 5Yr  10Yr Incept 12,335
Load-adj Mthly 748 7.25 — — 789 — Category Average
Std 06-30-2020 282 — — — 627 > 12,102
Total Return 748 725 _ S 1o e S Y B i et A\ ?;agggrd Index
+/- Std Index 043 072 — — —
+/- Cat Index 460 1.68 — — —
% Rank Cat 40 30 — — Performance Quartile
: E E E E E E E E E E g E (within category)
No. in Cat 254 170 — — .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
_ Subsidized  Unsubsidized — — —| —| —| —| —|2172| 1966|2414 | 2398 NAV/Price
7-day Yield - - - — = = = =] —=| —=| =] —| 7842515 -086 Total Return %
30-day SEC Yield 07-31-20 221 22 — =] = = = = —=| —=| —|-308]| 612]-178 +/- Standard Index
Performance Disclosure — — — — — — — — | 085| 019 390 +/- Category Index
The. Overall Mamiﬁgstar Rating is based on r/'sk—gdjusted returns, 7 _ _ o 7 - o 7 30 52 _ 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year 201 216 278 No.of Funds in G
(if applicable) Momingstar metrics. - - - - - - - - 0. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 07-31-2020
loes not guarantee future results. The investment return and . o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings: ) Net Assets
since Amount 10,272 Total Stocks , 13,256 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 2.08 2.09 0.01 06-2020 8% Turnover Ratio
their original cost. US Stocks 5411 5411 0.00 iV d Total Stock Mkt Idx Instl
Current performance may be lower or higher than return data Non-US Stocks 3455 3455 000 @ 4 m! anguard Total stoc tldx Inst 38.73
quoted herein. For performance data current to the most recent Bonds 9.16 9.16 000 @ 4mil Vanguard Total Intl Stock Idx Inst 25.04
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.10 0.10 000 3% 3 mil Vanguard Total Stock Market ldx | 15.74
Fees and Expenses Total 10000 100.01 001 3 10 mil - Vanguard Total Intl Stock Index Inv 10.28
Sales Charges E—— Pwr— - P @® 7-mil - Vanguard Total Bond Market Il Idx | 4.87
ur e ortiolio Statistics ort el el
Front-End Load % NA T Y Avg Index Cat 3% 3mil Vanguard Total Bond Market Il Idx 1.94
Deferred Load % NA P/E Ratio TTM 204 107 099 @ 885,187 Vanguard Total Intl Bd Idx Institu 1.91
I P/C Ratio TTM 112 1.07 098 5 551761 Vanguard Total Intl Bd ldx Admira™ 0.79
Fund Expenses P/B Ratio TTM 22 112 097
Management Fees % 0.00 geql Avg Mkt Cap 54553 1.33 1.00  sector Weightings Stocks % Rel Std Index
12b1 Expense % NA m % Cyclical 3338 0.92
. ) .
Net Expense Rﬂth./uo L Bym—— [} Basic Materials 44 0.90
Gross Expense Ratio % 0.09 Avg Eff Maturity 880 [ Consumer Cyclical 1.3 1.19
Risk and Return Profile Avg Eff Duration 7.01 ﬂ Financial Services 14.3 0.96
3V 5Yr 10V Avg Wtd Coupon 271 Y Real Estate 37 0.50

. o 170 funds 63 funds — Avg Wd Price T Sensitive Mns 11
Morningstar Rating 4% — — L .

. . Communication Services 9.4 1.27
Morningstar Risk Avg — — B e 33 0.89
Morningstar Return +Avg — —  Credit Quality Breakdown 06-30-2020 Bond % gy. ) '

[} Industrials 102 0.93
AAA 53.94
3Yr 5Yr 0¥ A 9.99 [® Technology 18.9 1.21
E/tla”dard Deviation 134 = =y 1532 — Defensive 204 096
Shean ot (7)22 - " BBB 20.75 Consumer Defensive 79 0.90
arpe Ratio 4 - BB 000 [3J Healthcare 134 1.04
MPT Statistics Standardindex  BestFithdex D 000 ] Utlities 3.2 081
Morningstar Mod  Be|ow B 0.00
Agg Tgt Risk TR
Ush NR 0.00
Alpha 119 027 Regional Exposure Stocks % Rel Std Index
geéa “218 1';2 Americas 64.4 1.05
-Squared 99.23 9.73 Greater Europe 17.3 0.97
12-Month Yield 1.94%  Greater Asia 183 0.89
Potential Cap Gains Exp 2.82%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VSXFX Incept: 07-12-2017
Tenure: 3.1 Years ISIN: US92202E6721 Type: MF
Objective: Asset Allocation Minimum Initial Fgg!kibhase: $100 mil Total Assets: $472.45 mil
60k
40k

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may us@his report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may #

de, or be derived from, account information provided by your financial professional which cannot be verified by
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,

MORNINGSTAR®

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 areigybject 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 07-31-2020

Vanguard Instl Trgt Retire

Inc Instl (USD)

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
%k ok k
157 US Fund Target-Date

Morningstar Mod
Tgt Risk TR USD

Category Index
Morningstar

Morningstar Cat
US Fund Target-Date

Lifetime Mod Incm  Retirement

Retirement TRUSD
Performance 07-31-2020 Investment Style
! o BB |HE | EH (EH | BH(HH | HE B HEHE e
uarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % _ _ _ _ _ _ 68 67 67 69 67 86 Bond
0
2018 052 045 134 321 198 e
2019 558 291 149 266 1320 Growth of $10,000
2020 588 7.9 — — 40 == \/anguard Instl Trgt Retire Inc
........................................................................................ Instl
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 13,064
Load-adj Mthly 798 595 535 — 532 e — Category Average
Std 06-30-2020 5.87 — 500 — 492 - 12,565
Total Return 798 595 535 532 e e Drrrssttes UV I 1S§ag5d§rd Index
+/- Std Index 094 -058 -1.33 — —
+/- Cat Index 112 031 026 — — e
% Rank Cat 23 14 17 — Performance Quartile
: E E E E E E E E E 5 E E (within category)
No. in Cat 180 157 133 — .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) Subsidized Unsubsidized — — — — — — | 1960 | 20.23 | 21.50 | 20.51 | 22.62 | 23.35 NAV/Price
7-day Yield - — —| —| —| —| —| —| —| 529 85| -198 1320 401 Total Return %
30-day SEC Yield 07-31-20 1.84 1.84 — = —| —=| —=| —| —| -3 -612| 277 | 582 289 +/- Standard Index
Performance Disclosure — — — — — — — | -070 | -0.01 | 022 | -0.07 | 1.05 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - 7 - 7 7 - 40 59 18 45 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year 191 175 187 183 184 No. of Funds in G
(if applicable) Morningstar metrics. - - - - - - - 0. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 07-31-2020
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 9,529 Total Stocks , 17,160 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 497 497 0.00 06-2020 10% Turnover Ratio
their original cost. US Stocks 17.30  17.30 0.00 v d Total Bond Market 1 1d
Current performance may be lower or higher than return data Non-US Stocks 1147 147 000 © 215 m! anguard Total Bond Market I lax 36.27
quoted herein. For performance data current to the most recent Bonds 65.81 6581 000 © 15 mil - Vanguard Total Stock Market ldx | 17.41
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.45 0.45 000 @ 46 mil - Vanguard Shrt-Term Infl-Prot Sec | 16.74
Fees and Expenses Total 10000 100.00 000 @® 47 mil Vanguard Total Intl Bd Idx Admiral™ 15.77
Sales Charges E—— Pwr— o S 49 mil - Vanguard Total Intl Stock Index Inv 173
quity Style ortfolio Statistics o e e
Front-End Load % NA . Avg Index  Cat Sector Weightings Stocks % Rel Std Index
Deferred Load % NA P/E Ratio TTM 20.1 1.06 0.99 lical
. P/CRatioTIM 110 105 09 ¢ Cvelieal 31 0.92
Fund Expenses P/B Ratio TTM 21 109 0gs [ Basic Materials 44 0.91
Management Fees % 0.00 Geo Avg Mkt Cap 52854 1.35 097 &} Consumer Cyclical 1.0 1.16
12b1 Expense % NA $mil E3J Financial Services 145 0.98
Net Expense Ratio % 009 -— [ Real Estate 38 0.51
R Fixed-Income Style
Gross Expense Ratio % 0.09 Avg Eff Maturity 734  wr Sensitive 19 1.1
Risk and Return Profile . Avg Eff Duration 598 Communication Services 9.3 1.25
v 5vr 0 Avg Wtd Coupon 215 Y Energy 35 0.94
157 funds 133 funds 96 funds Avg Wtd Price 11218 Y Industrials 10.3 0.94
Morningstar Rating™ 4% 5% — [® Technology 188 120
Morningstar Risk Avg -Avg — et 244 0.96
Morningstar Return +Avg +Avg —  Credit Quality Breakdown 06-30-2020 Bond % Consumer Defensive 79 0.90
AAA 64.47
3vr 5Yr AUV 788 3 Healthcare 134 1.04
Standard Deviation 5.69 5.00 — A 1180 K Utilities 3.1 0.81
Mean 5.95 5.35 ~ BB Jo s
Sharpe Ratio 0.75 0.84 — BB 0.00
MPT Statistics Standard Index Best Fit Index B 0.00
Morningstar  Below B 0.00
Lifetime Mod 2015
TRUSD NR 0.00
Alpha 1.50 0.50  Regional Exposure Stocks % Rel Std Index
geéa 25;1 DJ? Americas 63.6 1.03
-Squared 940 9.5 Greater Europe 17.7 0.99
12-Month Yield 2.26%  Greater Asia 187 0.91
Potential Cap Gains Exp 3.27%
Operations
Family: Vanguard Base Currency: ush Purchase Constraints: —
Manager: Multiple Ticker: VITRX Incept: 06-26-2015
Tenure: 5.2 Years ISIN: US92202E6986 Type: MF
Objective: Asset Allocation Minimum Initial Fgg!kibhase: $100 mil Total Assets: $6,901.53 mil
60k
40k

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may us@his report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may #

de, or be derived from, account information provided by your financial professional which cannot be verified by
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,
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information, data, analyses or opinions or their use. Opinions expressed are as of the date written and areigybject to change without notice. Investment research is produced and issued by subsidiaries of Morningstar, Inc.
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Release date 07-31-2020 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.

Vanguard Mid-Cap Growth

Index Admiral (USD)

Performance 07-31-2020

& Gold

02-13-2020

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
Jk ok
553 US Fund Mid-Cap Growth

Category Index
S&P 500 TRUSD  Russell Mid Cap
Growth TR USD

Morningstar Cat
US Fund Mid-Cap
Growth

Investment Style

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % Equity
Stocks %
2018 162 389 622 -1582 -5.60
2019 1956 481 -061 747 3386 N Growth of $10,000
2020 -20.05 3058 — — 1214 /V == Vanguard Mid-Cap Growth
—2. 2aanil A Index Admiral
Trailing Returns 1Yr 3Yr 5Yr 10Yr  Incept 56,394
Load-adj Mthly ~ 17.73 1490 11.38 — 1434 o L gt — Category Average
Std 06-30-2020 1151  — 1012 — 1356 48,335
TotalRetun 1773 1490 1138 1430 1438 |l pondard Index
+/- Std Index 577 289 -011 046 —
+/- Cat Index 036 -219 -159 -091 —
% Rank Cat 39 50 50 41 Performance Quartile
° : E E E E g g E E E E E E (within category)
No. in Cat 603 553 497 378 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) Subsidized Unsubsidized — — | 25.66 | 29.55 | 38.83 | 43.72 | 42.94 | 45.46 | 54.96 | 51.48 | 68.34 | 76.33 NAV/Price
7-day Yield - — 4285|2911 | -368 | 1596 | 3222 | 1348 | -098 | 675 | 21.83 | -560 | 3386 | 12.14 Total Return %
30-day SEC Yield 08-24-20 0.61 081 1638 | 1404 | 579 -0.05 | -017 | -021 | -236 | 521 | 000 | 122 | 237 | 976 +/- Standard Index
Performance Disclosure -344 | 272| -203| 015 | -352 | 158 | -0.78 | -0.58 | -3.44 | -085 | -1.61 | -0.34 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - 7 30 68 5 51 40 65 46 ) - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. — — — 737 703 749 733 644 617 605 618 604 No. of Funds in Cat
The performance data quoted represents past performance and . .
does not guarantee future results. The investment return and Porttolio AflalyS's -2 o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net%  Long%  Short % z:acr: Cho Arigz:w? :‘g;d%?;' Stocks . 2 Total Fixed-Income Net ASSG;S
shares, when sold or redeemed, may be worth more or less than ~ Cash 0.03 0.03 000 o0 18% Tumoer Ratio g °
their original cost. US Stocks 98.43  98.43 0.00 | Digital Realty Trust |
Current performance may be lower or higher than return data Non-US Stocks 1.54 1.54 000 © 2mil Digital Realty Trust Inc 1.70
quoted herein. For performance data current to the most recent Bonds 0.00 0.00 000 © 624,066 DexCom Inc 1.59
month-end, please call 800-662-7447 or visit www.vanguard.com.  Other/Not Clsfd 0.00 0.00 000 © 798,102 Lululemon Athletica Inc 1.52
Fees and Expenses Total 10000 10000 000 © Al ponere top i
Sales Ch @ mil - DocuSign Inc .
ales Lharges Equity Style Portfolio Statistics Port  Rel  Rel -
Front-End Load % NA Avg Index Cat © 869,945 Twilio Inc A 1.41
Deferred Load % NA P/E Ratio TTM 311123 088 911,372 Veeva Systems Inc Class A 1.4
Fod B P/C Ratio TTM 2.0 144037 o 754,293  SBA Communications Corp 137
Mu" xpenses Fes % 0.06 E/EJE;TT'O’\;LN(; 22353'? é?g 123 ) 573,954 IDEXX Laboratories Inc 1.33
Vi . .
anagement fees J : $mil g P ) 265,996 CoStar Group Inc 1.32
12b1 Expense % NA S
i0 Y ) 1'mil - Splunk Inc 1.31
ot Expense Rato -/uo U T— Style <) 188,471 Chipotle Mexican Grill Inc Class A 1.27
Gross Expense Ratio % 0.07 Avg Eff Maturity _ 2 | Amohenol Coro Class A .
Risk and Return Profile Avg Eff Duration _ © ; m{l K&pceno orp Class 1.22
3vr 5 10V Avg Wtd Coupon - © m O '
553 funds 497 funds 378 funds Avg Wtd Price - O 1'mil Verisk Analytics Inc 1.21
: LM
Morn!ngstar R?tlng % I I Sector Weightings Stocks % Rel Std Index
Morningstar Risk -Avg -Avg Avg .
. e N Cyclical 262 0.90
Morningstar Return Avg Avg Avg  Credit Quality Breakdown — Bond % ) .
B} Basic Materials 15 0.69
AAA — )
3¥r 5Yr 0¥ A _ B Consumer Cyclical 9.1 083
Standard Deviation 19.93 17.28 16.00 A __ [E] Financial Services 5.1 0.39
Mean 1490 1138 1430 BBB K Real Estate 105 374
Sharpe Ratio 0.7 0.64 088 oo _ w Sensitive 52.0 114
MPT Statistics Standard Index BestFithdex G . Communication Services 8.1 0.75
Mom[\'ingstahr.lrJ;Ll}/gi[dJ Below B — m Energy 2.2 0.86
rowtl .
NR — Industrials 14.0 1.70
Alpha 171 368 % TecL:mfrJIIogy 277 115
Beta 1.12 0.96  Regional Exposure Stocks % Rel Std Index : ; :
R-Squared 93.11 9769  Americas 99.5 101 — Defensive . 218 0.86
12-Month Yield 0.76% Greater Europe 00 0.00 ﬁO”Tt”hmer Defensive 122 ?‘2‘:
Potential Cap Gains Exp 19.22%  Greater Asia 05 1255 & ealthcare . .
K3 Utilities 0.1 0.02
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VMGMX Incept: 09-27-2011
Tenure: 7.5 Years ISIN: US9219377283 Type: MF
Objective: Growth Minimum Initial @gﬁfhase: $3,000 Total Assets: $8,262.17 mil
60k
40k

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may us@his report only in the country in which its original distributor is based. The information, data, analyses and
opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may #

de, or be derived from, account information provided by your financial professional which cannot be verified by
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,
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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 areigybject 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
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Value Blend Growth
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Release date 07-31-2020 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.

Vanguard Mid-Cap Value

Index Admiral (USD)

Performance 07-31-2020

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index
%k kk
386 US Fund Mid-Cap Value

& Gold

02-13-2020

Category Index
S&P 500 TRUSD  Russell Mid Cap
Value TR USD

Morningstar Cat
US Fund Mid-Cap
Value

Investment Style

Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % Equity
Stocks %
2018 -136 138 3.0 -15.06 -12.42
2019 1381 387 188 628 27.99 . - Growth of $10,000
2020 -31.36 18.65 — — 1421 A == Vanguard Mid-Cap Value
............................................................................ A Indox Admiral
Trailing Returns 1Yr 3vr 5Yr  10Yr  Incept m\\/ﬂ.:f’" /‘\/\\MV 38,812
Load-adj Mthly ~ -7.94 117 4.49 — 1109 e ST~ <5 cooustuNU USUUSUOUN OSSO FOUSORUOTS SOROROORDS RUURURON DRSNS — Category Average
Std06-30-2020 -1182 — 361 — 1054 LA 30,346
Total Return 794 117 449 1032 1109 oo b iéa?ggrd Index
+/- Std Index -19.89 -1084 -7.00 -3.52 —
+/- Cat Index 047 062 018 032 — ol
% Rank Cat 22 21 22 6 Performance Quartile
° : E E E g g g 5 g g E E E (within category)
No. in Cat 421 386 346 246 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) Subsidized Unsubsidized — — | 26.77 | 30.47 | 41.30 | 46.30 | 44.54 | 50.31 | 57.74 | 49.33 | 61.79 | 52.21 NAV/Price
7-day Yield - — 3775|2183 | 029 | 1602 | 3766 | 13.98 | -1.80 | 1526 | 17.04 |-12.42 | 27.99 |-14.21 Total Return %
30-day SEC Yield 08-24-20 2.56 256 1129| 677| -240| 002 | 527 | 030|318 | 330 | -479 | -804 | -3.49 |-16.59 +/- Standard Index
Performance Disclosure 354 | -292| 1.10| 248 | 420 | -077 | 298| -474 | 370 | -013 | 093 | 0.01 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, - - 7 57 %5 1 17 7 13 45 32 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year a5 15 60 i 399 05 "7 427 5 No. of Funds 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 Porttolio AflalyS's -2 o
principal value of an investment will fluctuate, thus an investor's Asset Allocation % Net% Llong% Short% ~ ShareChg  Share Holdings : ) Net Assets
since Amount 212 Total Stocks , 2 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 0.03 0.03 0.00 06-2020 17% Turnover Ratio
their original cost. US Stocks 96.48  96.48 0.00 i £
Current performance may be lower or higher than return data Non-US Stocks 349 3.49 000 © 3 m! Versource energy 148
quoted herein. For performance data current to the most recent Bonds 0.01 0.01 000 © 3 mil - WEC Energy Group Inc 1.47
month-end, please call 800-662-7447 or visit www.vanguard.com.  QOther/Not Clsfd 0.00 0.00 000 © 1'mil Clorox Co 1.45
Fees and Expenses Total 10000 10000 000 © ;‘ ”‘i: \’;‘mm?”t COFF;N e 132
Sales Ch © mi Illis Towers Watson .
ales Lharges Equity Style Portfolio Statistics Port  Rel  Rel . K
Front-End Load % NA Avg Index Cat © 2mil - American Water Works Co Inc 1.30
Deferred Load % NA P/E Ratio TTM 166 066 098 1 mil  Motorola Solutions Inc 1.16
i F/C Ratio TTM 86 053 039 o 8 mil Carrier Global Corp Ordinary Shares 1.15
und Expenses P/B Ratio TTM 18 052 1.01 o 2mil Best Buy Co Inc 113
Management Fees % 0.06 Geo Avg Mkt Cap 14510 0.10 1.25 .
$mil ) 3mil D.R. Horton Inc 1.12
12b1 Expense % NA :
Net Expense Ratio % T —. P © 2 m{l DTE Energy Co 1.08
Gross Expense Ratio % 0.07 Avg Eff Maturity _ © ; m': im:rgf-\’/Lgorp 132
Risk and Return Profile Avg Eff Duration - © 7 m!l V\? y h C 1.[]1
3¥r 5Yr 10Yr Avg Wtd Coupon - © it YVeyerhaeuser Lo '
386 funds 346 funds 246 funds Avg Wtd Price — © 1'mil  Liberty Broadband Corp C 0.97
: LM
Morn!ngstar R?tlng Ak 4x o Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg Avg .
. . - - N Cyclical 46.4 1.60
Morningstar Return +Avg +Avg High  Credit Quality Breakdown — Bond % ) .
B} Basic Materials 6.3 2.85
AAA — .
3¥r 5Yr 0¥ A _ B Consumer Cyclical 14.9 1.35
Standard Deviation 21.35 18.00 15.71 A . m Financial Services 17.6 135
Mean 117449 1032 o0 " [ Real Estate 76 2.73
Sharpe Ratio 0.09 027 067 o5 _ w Sensitive 277 061
MPT Statistics Standardindex  BestFitindex D - Communication Services 51 0.47
Morm'ngs\;alr.lrJFle}/gi[dJ Below B — m Energy 3.0 1.20
a NR — Industrials 9.7 117
Alpha 1149 236 % TecL:mfrJIIogy 99 0.41
Beta 1.19 0.95  Regional Exposure Stocks % Rel Std Index : 3 :
R-Squared 92.25 9850  Americas %5 097 — Defensive . 259 1.02
12-Month Yield 272%  Greater Europe 24 256 ﬁO”Tt”hmer Defensive ;—’f gzg
Potential Cap Gains Exp 13.24%  Greater Asia 11 2621 K4 ealthcare ) .
K3 Utilities 136 4.35
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Multiple Ticker: VMVAX Incept: 09-27-2011
Tenure: 14.0 Years ISIN: US9219376947 Type: MF
Objective: Growth Minimum Initial @gﬁfhase: $3,000 Total Assets: $9,299.53 mil
60k
40k
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Vanguard Total Bond Market

Morningstar Analyst Rating™ Overall Morningstar Rating™ Standard Index

Category Index

Morningstar Cat

z; Gold Fokkok BBgBarc US Agg  BBgBarc USAgg  US Fund Intermediate
07-12-2020 und Intermediate on on ore Bon
375US Fund | di Bond TR USD Bond TR USD Core Bond
Core Bond
75 | 69 | °5 | B | O3 | €0 |E |60 (OO (OB (D (R e
Quarterly Returns 1stQtr 2ndQtr  3rd Qtr  4th Qtr Total % 94 93 % 93 97 95 98 98 97 99 97 95 E'xegfl/ncome
ond 7
2018 A47 047 003 1.62 001 e bbb
2019 295 308 243 003 873 Growth of $10,000
2020 328 298 — — 802 == \/anguard Total Bond Market
......................................................................................... Index |
Trailing Returns 1Yr 3vr 5Yr 10Yr  Incept 16,480
Load-adj Mthly 1042 576 449 386 532 oo bbb — Category Average
Std 06-30-2020 8.98 — 432 379 527 e — 17,695
Total Return 1042 576 449 386 537 el o ?éaggsfd Index
+/- Std Index 030 007 002 -001 —
+/- Cat Index 030 007 002 -001 —
% Rank Cat 23 19 23 45 Performance Quartile
° : E g % E g E E g E E E E (within category)
No. in Cat 418 375 331 248 .
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 07-20 History
) Subsidized Unsubsidized 10.35 | 10.60 | 11.00 | 11.09 | 10.56 | 10.87 | 10.64 | 10.65 | 10.75 | 10.45 | 11.05 | 11.77 NAV/Price
7-day Yield — —  609| 658 | 772| 418| 214 | 590 | 041 | 261| 357 | 001 | 873| 802 Total Return %
30-day SEC Yield 08-24-20 115 118 016 | 004|012 | -003| -0.11 | 006 | -0.14 | -0.04 | 003 | -002| 001 030 +/- Standard Index
Performance Disclosure 016 | 0.04 | -012 | -0.03 | -0.11 | -0.06 | -0.14 | -0.04 | 0.03 | -0.02 | 0.01 0.30 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 89 70 1 83 67 30 28 62 55 30 13 - 9% Rank Cat
derived from a weighted average of the three-, five-, and 10-year :
(if applicable) Moringstar metrics. 1123 | 1164 | 1195 | 1165 | 1079 | 1038 | 1042 985 986 | 1019 430 424 No. of Funds in Cat
;he performance data quoted represen{s past performance and Portfolio Analysis 07-31-2020
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 Asse‘fs
Cash 415 4.15 000 Since Amount 0 Total Stocks , 15_,528 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than as 06-2020 31% Turnover Ratio
their original cost. US Stocks 0.00 0.00 0.00 iV d Market Liquidity |
Current performance may be lower or higher than return data Non-US Stocks 0.00 0.00 000 @ 120 m! arlguar arket Liquidity Inv . 4.03
quoted herein. For performance data current to the most recent Bonds 9511  95.11 000 @ 2,012mil - United States Treasury Bonds 1.25% 0.68
month-end, please call 888-809-8102 or visit www.vanguard.com.  Other/Not Clsfd 0.74 0.74 000 @ 1,654 mil  United States Treasury Notes 0.62% 0.56
Fees and Expenses Total 10000 100.00 000 @® 1,545 mil - United States Treasury Notes 0.25% 0.52
Sales Charges E———— Pwr—— — Ex 1,461 mil  Federal National Mortgage Associat 0.52
ur e ortiolio Statistics orl el el
Front-End Load % NA T Y Avg Index  Cat 1,040 mil - United States Treasury Notes 2.88% 0.42
Deferred Load % NA P/E Ratio TTM — — — @ 1,112mil United States Treasury Notes 2.12% 0.41
— P/C Rat?o ™ - - - 1,111 mil  United States Treasury Notes 2.12% 0.40
Mu" xpenses Fegs 008 E/EJE;TT'O’\;LN(; - 1,092 mil - United States Treasury Notes 2% 0.39
v - = — . .
12&[1]n1agement ;es ° NA $mil g P 1,100 mil - United States Treasury Notes 1.5% 0.39
xpense %
Net Expense Ratio % 0.04 ) 800 mil  United States Treasury Bonds 2.88% 0.38
: ! Fixed-Income Style 1,083 mil - United States Treasury Notes 2.25% 0.38
Gross Expense Ratio % 0.04 Avg Eff Maturity 840 : ¥ 270 :
B H T 0y
Risk and Return Profile I Avg Eff Duration 6.45 985 m!l Un!ted States Treasury Notes 1'620/0 0.3
e sve 0y Avg Wtd Coupon 305 867 m!l Un!ted States Treasury Notes 3.12% 0.35
375 funds 331 funds 248 funds Avg Wtd Price 11361 04 mil - United States Treasury Notes 2.38% 0.35
: LM
Morn!ngstar R?tlng Ak 4x I Sector Weightings Stocks % Rel Std Index
Morningstar Risk Avg Avg Avg % Cyclical
Morningstar Return +Avg +Avg Avg  Credit Quality Breakdown 06-30-2020 Bond % = B' ic Material
3¥r 5Yr v AAA 675 | &) sz\:umzregliliscal — —
- AA 343 Y
Standard Deviation 3.38 3.23 3.07 A 1137 [ Financial Services — —
Mean 5.76 4.49 3.86 _ _
Sharpe Ratio 119 102 10s Doe g G feal e
P ' ' ’ BB 0.00 w Sensitive — —
MPT Statistics Standardindex  BostFitindex D 0.00 Communication Services - -
BBgBarc USAgy  Below B 000 Y Energy - -
Bond TR USD .
NR . Industrials — —
Alpha 001 0.01 0.0 g T - -
Beta 1.01 1.01  Regional Exposure Stocks % Rel Std Index - %
R-Squared 99.31 9931  Americas _ __ — Defensive . - —
12-Month Yield 241%  Greater Europe — _ [IjlonTtUhmer Defensive — —
Potential Cap Gains Exp 3.47%  Greater Asia — B + | e_a_ : care — —
K3 Utilities — _
Operations
Family: Vanguard Base Currency: usb Purchase Constraints: —
Manager: Joshua Barrickman Ticker: VBTIX Incept: 09-18-1995
Tenure: 7.5 Years ISIN: US9219375048 Type: MF
Objective: Income Minimum Initial @gﬁfhase: $5 mil Total Assets: $60,061.90 mil
60k
40k
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HYASGROUP SECURE ACT KEY PROVISIONS

I

RMDs age increased from 70% to 72 v v v v 12/31/2019
Elimination of the lifetime “stretch” provision; replaced by a 10-year 12/31/2019
e v v v v
distribution cap Govt plans: 12/31/2021
Creation of a “distributable event” for in-plan income/annuity options
. . . . v v v 12/31/2019
that are discontinued as plan investment options
Part-time employees who work at least 500 hours in at least three consecutive Eligibility clock
years will be eligible to participate in their employer’s 401(k) plan v begins 1/1/2021
Prohibition of 401(k) loans made via credit cards or similar arrangements v 12/31/2019
Annual - include lifeti .
nua part.1c1pant statements must include lifetime projected Y Final rules TBD
retirement income
Substantial increases in penalties for late filing of Form 5500, Form 8895-SSA
. . . . v 12/31/2019
and withholding election notices
Removal of 70 ¥ age contribution limits v 12/31/2019
Participants will be able to take in-service distributions from their plans after
. L o v v v v 12/31/2019
attaining age 59% (New provision for 457 plans)
$5,000 distribution allowed for qualified birth or adoption v v v v 12/31/2019
Provisions for fiduciary protections (Safe Harbor for ERISA plans) for selecting .
. . . . v v Immediate
income/annuity retirement options
. . N . Disasters after 2017
Allowance for qualified disaster distributions up to $100,000 per disaster .
. . v v v and ending 6o-days
per participant, from all retirement accounts.
after enactment
Tax credit up to $5,000 for small businesses that establish a retirement plan v 12/31/2019
Increased Auto-Enroll cap for QACA Safe Harbor plans from 10% to 15% v 12/31/2019
Tax credit to small businesses (up to $500 annually over 3-years) for electing 12/31/201
auto-enrollment in newly setup retirement plans v 3 ?
Delayed deadline to elect Safe Harbor status and annual Safe Harbor notice
v 12/31/2019

not required. Applies only to the non-elective Safe Harbor election.

* Most plans will have until the 2022 plan year to amend plan documents. Government and Collectively Bargained plans will have until the end of the 2024 plan year.



HYASGROUP

OPTIONAL

PROVISION

Penalty-free
withdrawals

for individuals up

to $5,000 in the case
of a Qualified Birth
or Adoption (QBOAD)

Effective date:
12/31/2019

Penalty-free qualified
disaster distribution up
to $100,000 from
qualified plans

Effective date: Disasters
after 2017 and ending
February 18, 2020 (60
days after the
enactment of the act).
Distributions can be
made up to June 17,
2020 (180 days after the
enactment of the act)

Individuals can take a penalty-
free withdrawal of up to $5,000
from retirement plans in the
case of a birth or adoption with
the ability to pay back the
distribution, if desired.

Individuals who have
experienced loss from a
“qualified disaster” between
January 1, 2018 and February
18, 2020 may be eligible for up
to $100,000 in penalty-free
distributions across their
qualified retirement plans.

Taxes may be spread out
pro-rata over a three-year
period. Participants can pay
back the distribution during
that timeframe, if desired.

KEY OPTIONAL SECURE ACT PROVISIONS

DETAIL

Distribution: QBOADs can be made from eligible retirement plans during

the one-year period beginning on the date of the birth or when the legal adoption

is finalized. Aggregate amount from all plans not to exceed $5,000 for each
individual (parent) and for each qualified birth or adoption.

Repayment: Repayments in the amount of the distribution can be made back
to the plan.

Taxes and withholding: Distributions are penalty-free. Ordinary income taxes
apply. Mandatory 10% withholding unless the employee elects otherwise.

Plan sponsor responsibilities:
> Verifying Eligibility for a QBOAD: A certificate from an eligible birth
or adoption is required. An “eligible adoptee” is anyone younger than 18
or physically/mentally incapable to support themselves.

> Employer Tracking: Aggregate distributions from plan(s) must not exceed

$5,000. Employers are not responsible for tracking IRAs or other plans.

Plan types: 457, 401(a), 401(k), 403(b)

Distributions: Distributions up to an aggregate $100,000 may be made from
eligible retirement plans until June 17, 2020.

Repayment: Distributions may be repaid at any time during a three-year period,
which begins on the day after the distribution was received.

Taxes: Distributions are penalty-free. Ordinary income taxes apply and can
be spread out pro-rata over the three-year period.

Eligibility:
> Location: Those whose principal place of abode was in a qualified
disaster area.

> Loss: Those who sustained an economic loss by reason of such
qualified disaster.

> Limitations: Not to exceed $100,000 in aggregate, per disaster, per individual.

> Qualified Disasters: Any area where a major disaster was declared by the
President between January 1, 2018 and February 18, 2020.

CONSIDERATIONS

Plan sponsor considerations

> Provides access to funds
at a time of life when other
resources are limited.

~

Limited dollar impact to plan
assets.

~

May not be required due to the
coverage offered by the plan
sponsor’s health care plan.

> Could have a considerable
negative impact on long-term
savings for younger
participants.

Hyas perspective

> In support of allowing
QBOADs.

Plan sponsor considerations

> Potentially helpful for those
participants who were
impacted by a disaster.

~

Participants affected have only
until mid-June 2020 to receive
a distribution or loan.

Potential distribution amount
could have material impact
on a participant’s future
retirement income.

~

Hyas perspective

> In support of allowing qualified
disaster distributions.

Page 01



OPTIONAL

PROVISION

(continued)

Option to reduce in-
service distribution age
to a minimum of 59 V2
years (formerly 70 ¥2)

Effective date:
12/31/2019

Portability of lifetime
income options

Effective date:
12/31/2019

Plan sponsors of government
457 plans now have the option
to reduce the age of in-service
distributions to a minimum of
59V2, bringing government 457
plans more in-line with 401(k)
and 403(b) plans.

This provision protects a
participant’'s accumulated
benefit by creating a
“distributable event” when
in-plan income/annuity options
are discontinued as plan
investment options. This applies
when a plan sponsor
determines to either terminate
an income annuity option or
change plan recordkeepers,
thereby losing the accumulated
benefits of the income annuity
option.

This provision permits both
in-service trustee-to-trustee
transfers of lifetime income
product interests to other
eligible plans, including IRAs,
and the purchase of annuities
for purposes of preserving

a participant’s accumulated
benefit.

DETAIL

Loan option: Includes a loan option as part of the provision. Loan amounts
are $100,000 or 100% of a vested account balance, whichever is less.

Plan types: 457, 401(a), 401(k), 403(b)

The internal revenue code is modified to allow plan sponsors of 457(b)
governmental plans and 407(a) pension plans to establish a minimum age

for distributions at 59 V2 years or older. Adjustments to the minimum age are plan
amendments and may be 59 2 or higher. Participants that meet the minimum
distribution age, and remain employed, will be able to either take a distribution
from the plan or roll their assets to another plan, such as an IRA. Ordinary income-
tax rates apply to any distributions from the plan.

Plan types: 457, Defined Benefit pension

Transfer details: In the event an investment option with lifetime income features
is terminated as an option from the plan, the plan may allow:
> A direct trustee-to-trustee transfer to an “eligible retirement plan,” or individual
retirement account.

> An annuity contract purchased for a participant and distributed to the
participant by a plan or contract.

> Transfers must be made within a 90-day period after the investment
is terminated.

Definitions:
> Lifetime Income Investment: A plan investment option providing participants
with election rights which relate to a lifetime income feature available under
the plan, and which are not uniformly available with respect to other
investment options in the plan.

> Lifetime Income Feature:
> Guarantees a minimum level of income annually or more frequently for at
least the remainder of the life of the participant or the joint lives of the
participant and his/her designated beneficiary.

> |s an annuity payable on behalf of the employee under which payments
are made in substantially equal periodic payments over the life of the
participant or the joint lives of the participant and his/her designated
beneficiary.

CONSIDERATIONS

Plan sponsor considerations
> Flexibility in accessing funds
may encourage participation

> Provides relief to those
participants who require
access to funds

> Potentially results in plan
leakage

Hyas perspective
> In support of reducing
minimum age.

Plan sponsor considerations
> This provision offers a path to
eliminate guaranteed income
products from a plan while
protecting the participant’s
accumulated benefits.

~

Whether a plan sponsor
chooses to utilize this provision
will largely depend on the
capabilities of the plan record
keeper and the type of
investment offerings in the
plan.

Hyas perspective
> This provision provides
welcome flexibility to the plan
sponsor whether updating
an investment line-up
or changing recordkeepers.

Page 02



OPTIONAL

PROVISION

(continued)

Fiduciary safe harbor
(ERISA) for selection of
lifetime income provider

Effective date:
Immediate

This provision amends ERISA
by adding a safe harbor

for selecting an insurer

to provide a guaranteed
retirement income contract
as a plan investment offering
or as an individual contract.

Key components to this
provision include:
> A fiduciary satisfies their

responsibility upon
completing the required
due-diligence and is not
responsible on an ongoing
basis. If the guaranteed
income option remains
in the plan, the fiduciary
must receive representation
annually to satisfy ongoing
fiduciary responsibilities.

~

Fiduciaries are not required
to select the lowest-cost
contract and may consider
the value (additional
features and benefits) of
the contract in conjunction
with cost.

~

Where fiduciaries satisfy all
conditions, they are relieved
from all liability for any loss
that may result due to an
insurer’s inability to satisfy
their obligations under the
contract.

CONSIDERATIONS

DETAIL

Plan types: 457, 401(a), 401(k), 403(b)

Plan sponsor considerations
> If a plan sponsor already has
a guaranteed income option in
their plan or wishes to include
one, this provision provides
steps to protect the fiduciaries
of the plan.

Requirements for satisfying safe harbor obligations:
Selecting an insurer:
> Engage in an objective, thorough, and analytical search for identifying insurers

> Consider the financial capability of the insurer and the cost and benefits
of the contract

> Conclude that the insurer is financially capable to satisfy their obligation
and the cost of the contract is reasonable

~

Although the safe harbor
applies to ERISA plans,
adhering to this provision can
provide safe harbor
protections for non-ERISA
plans.

Determining the financial capability of the insurer:
The fiduciary must obtain written representation from the insurer that:
> The insurer is licensed to offer guaranteed retirement income contracts.

> The insurer, at the time of selection and for each of the immediately preceding
seven plan years:
> Operates under a certificate of authority from the insurance
commissioner of its domiciliary state that has not been revoked >
or suspended

Hyas perspective

In support of following the safe
harbor guidelines, in the case
where guaranteed retirement
income options are considered
or used in a plan.

> Has filed audited financial statements in accordance with the laws
of its domiciliary state

> Maintains and has maintained reserves which satisfy all the statutory
requirements of all states in which the insurer does business

> Is not operating under an order of suspension, rehabilitation, or liquidation

> The insurer undergoes, at least every five years, a financial examination
by the insurance commissioner of its domiciliary state.

> The insurer will notify the fiduciary of any change in circumstances after
providing the above representations which would preclude the insurer from
making such representations at the time of issuance of the contract.

Definitions:
> Insurer: “an insurance company, insurance service, or insurance organization,
including affiliates of such companies.”

> Guaranteed Retirement Income Contract: “an annuity contract for a fixed
term or a contract (or provision or feature thereof) which provides guaranteed
benefits annually (or more frequently) for at least the remainder of the life
of the participant or the joint lives of the participant and the participant’s
designated beneficiary as part of an individual account plan.”
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HYASGROUP

PROVISION

IMPORTANT
DETAILS

QUALIFYING
CONDITIONS

EFFECTIVE DATE

HYAS GROUP
RECOMMENDATION

Tax favored withdrawals up to $100,000
from qualified retirement plans
Sec. 2202(a)

»  10% early withdrawal penalty is waived

»  Ordinary income tax may be applied pro-rata over
a three-year period, beginning in tax year 2020

»  Participants may pay back distributions within the three-year
period

»  Participants must qualify

»  Plan sponsor may rely on an employee's certification
that they satisfy the conditions of qualification

»  Must be diagnosed with SARS-CoV-2 or with Coronavirus
disease 2019 (COVID-19) by a test approved by the Centers
for Disease Control and Prevention

» Also covers spouse or dependent who is diagnosed
with such virus

»  Must experience adverse financial consequences
as a result of being quarantined, furloughed, laid off and/or
having work hours reduced, being unable to work due
to lack of childcare, closing or reducing hours of a business
owned or operated by the individual

»  Other factors as determined by the Treasury Secretary

PLAN TYPES 401(k), 457, 403(b), IRA

REQUIREMENT

This is an optional provision and does not require the plan
to already have a hardship provision

Distributions made on or after January 1, 2020 and before
December 31, 2020

Adopt

KEY RETIREMENT PROVISIONS
Coronavirus Aid, Relief, and Economic Security (CARES) Act

Increased limit on loans from qualified retirement plans
Sec. 2202(b)

»  Loan limit increase to $100,000 or 100% of the participant's
account, whichever is less

»  Participants must qualify

> Plan sponsor may rely on an employee’s certification
that they satisfy the conditions of qualification

»  Existing loan payments due through December 31, 2020
can be delayed for up to one year and may be re-amortized

> Same qualifications for the tax favored withdrawal provision

401(k), 457, 401(a), 403(b)

This is an optional provision and does not require the plan
to already have a loan provision

Loans made during the 180-day period beginning on the date
of enactment of the Act

Adopt

Temporary waiver of required minimum
distributions (RMD) for 2020
Sec. 2203

> RMDs from defined contribution plans and
IRAs will be waived for calendar year 2020.

> Applies to 2019 RMDs required to be paid
by April 1, 2020, and to 2020 RMDs required
to be paid by April 1, 2021

> Applies to inherited IRAs

> Those who are due to take an RMD in 2020
or whose RMD beginning date occurs within
the calendar year 2020

»  Those who attained age 702 in 2019
but had not yet received their 2019 RMD

401(k), 457, 401(a), 403(b), IRA

Mandatory provision

Effective January 1, 2020 through December 31,
2020

Adopt

Plan amendments: Plans may operate in accordance with the changes above but must be amended by the last day of the plan year beginning on or after January 1, 2022 (i.e., for calendar-year plans,
by December 31, 2022). Governmental plans need to be amended by the last day of the plan year beginning on or after January 1, 2024, or a later date if prescribed by the Treasury Secretary.
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THE 457 PLAN FIDUCIARY ADVISOR

The Supreme Court Rules on a Key Aspect of How the Statute of Limitations
Applies to DC Plan Fiduciary Breaches

This ruling is expected by many to increase the number of lawsuits against fiduciaries
of defined contribution plans. “A plaintiff does not necessarily have 'actual knowledge'
under Section 1113(2) of the information contained in disclosures that he receives but
does not read or cannot recall reading. To meet Section 1113(2)'s 'actual knowledge'
requirement, the plaintiff must in fact have become aware of that information....”
Read the ruling here.

Department of Labor Proposes New Fiduciary Rules and Definitions That Would
Accompany the SEC’s Best Interest Rule

"While reaffirming that the five-part test is ultimately based on an analysis of the
relevant facts and circumstances, the DOL notes that IRA rollovers will generally be
considered part of an ongoing advice relationship that would satisfy the regular basis
prong. In addition, recommendations made pursuant to Reg Bl (or another analogous
requirement) should reasonably be understood to serve as a primary basis for an
investment decision. The result is that while the five-part test remains intact, it will be
more difficult for financial institutions and investment professionals to rely on the five-
part test to argue that they are not acting as an investment advice fiduciary."
From Baker McKenzie via Lexology.

The Governmental Accounting Standards Board Issues Guidance on the
Treatment of 457 Plans, Indicates That Pension Plan Type Reporting is Required
When Employer Contributions are Present

"Prior standards presumed that all Section 457 plans were not pension plans and,
therefore, were not subject to pension plan reporting requirements; similarly, benefits
provided through Section 457 plans were not reported as pension benefits. Under
Statement 97, however, Section 457 plans should be classified as either a pension
plan or other employee benefit plan, depending on whether the plan meets the
definition of a pension plan. It also clarifies that Statement 84, as amended, should be
applied to all arrangements organized under IRC Section 457 to determine whether
those arrangements should be reported as fiduciary activities." Read the full GASB
release here.

Department of Labor Approves the Use of Private Equity in Defined Contribution
Retirement Plans

"[Information Letter 2020-06-03] first confirms that ERISA does not prohibit plan
fiduciaries from making available an allocation to private equity as part of a DC plan
investment option.... [The DOL] acknowledges this type of fund could be structured in
multiple ways ... The Department clarified, however, that the guidance does not
address vehicles that would allow a participant to investment in private equity directly,
and that such investments present distinct legal and operations issues." Read the full
analysis from Groom Law Group here.




The Supreme Court Says Defined Benefit Retirement Plan Participants do not
Have Standing to Sue Over Plan Oversight and Management

"The majority held that Thole and Smith do not have a sufficient stake in the outcome
of the lawsuit because, win or lose, they would receive the same amount of monthly
pension benefits from the plan.... The dissent disagreed with the majority's decision to
distinguish the rights of defined benefit plan participants and beneficiaries from the
rights of those entitled to benefits from defined contribution plans or grantor trusts....
The dissent also chided the majority for implying that a financial injury is necessary to
establish Article Ill standing." [Thole v. U.S. Bank, N.A., No. 17-1712 (S. Ct. Jun. 1, 2020)]
Read more at the SCOTUS Blog.

Department of Labor Clarifies That Fiduciaries Must Focus First on Maximizing
Returns to Investors, ESG Goals Must be a Secondary Concern

"[1] This is a proposed rule, not a final one. [2] DOL says it was concerned about the
marketing of ESG products, alongside significant increases in ESG investments by
ERISA plans. [3] Until now, [there have] really only been Interpretive Bulletins (IBs) (in
1994, 2008 and 2016) and, more recently, a 2018 Field Assistance Bulletin (FAB) on
this subject. The 2016 IB was read as encouraging consideration of ESG factors; the
2018 FAB pulled back on that stance. [4] DOL says this is a separate initiative from
the one recently reported regarding inquiries to plan fiduciaries regarding ESG plan
investments. [6] The proposed rule maintains the 'all things equal' test but requires a
new level documentation. It also says that ESG is not suitable as a qualified default
investment. [6] Comments on the proposed rule are being sought for 30 days."
Read more details from the National Association of Plan Administrators here.

Proposed Legislation May Make Commingled Investment Trust (CIT) Funds
Avadailable to 403(b) Plans

The author of this legislation has noted the potential cost savings and access to
currently unavailable investment options that would follow the passage of this
legislation. “Stable Value” funds, a staple of 457 and 401(k) plans, as well as lower-
cost versions of many mutual funds, are available only in CIT form, and not allowed in
403(b) under present law. Read more in this piece from Plan Advisor.
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