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American Funds Europacific Morningstar Analyst RatingTM Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat

Growth R6 (USD)
Œ QQQ MSCI ACWI Ex MSCI ACWI Ex US Fund Foreign Large
09-18-2019 419 US Fund Foreign Large USA NR USD USA Growth NR Growth

Growth USD

Performance 07-31-2020 7 4 7 7 7 7 7 7 7 7 7 7 Investment Style
EquityQuarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total % 93 92 91 90 92 86 89 93 92 92 92 96 Stocks %

2018 1.03 -2.82 -0.84 -12.59 -14.91

100k
80k

2019 13.20 3.87 -1.59 10.09 27.40 Growth of  $10,000

60k

2020 -22.43 22.77 — — 0.68 American Funds Europacific

40k

Growth R6
Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept 26,901
Load-adj Mthly 10.00 5.24 6.05 7.13 8.98 Category Average
Std 06-30-2020 3.17 — 4.90 7.48 8.51 27,283

Standard IndexTotal Return 10.00 5.24 6.05 7.13 8.98
21,350

+/- Std Index 9.34 3.85 2.83 2.61 —
+/- Cat Index -3.21 -1.95 -0.90 0.25 —

4k

% Rank Cat 61 60 50 51 _ _ _ _ _ * ( & * ( ( _ Performance Quartile
(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 35.13 41.18 49.03 47.09 45.32 45.04 56.14 44.99 55.55 55.93 NAV/Price
7-day Yield — — 39.35 9.76 -13.31 19.64 20.58 -2.29 -0.48 1.01 31.17 -14.91 27.40 0.68 Total Return %
30-day SEC Yield 07-31-20 0.72 0.72 -2.10 -1.39 0.40 2.81 5.29 1.57 5.18 -3.48 3.98 -0.71 5.89 7.72 +/- Standard Index
Performance Disclosure 0.68 -4.69 0.90 2.97 5.09 0.36 0.77 0.89 -0.84 -0.48 0.06 -3.29 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, — — — — — 27 66 20 44 58 59 — % Rank Cat
derived from a weighted average of the three-, five-, and 10-year

— — — — — 341 361 363 399 439 469 493 No. of Funds in Cat(if applicable) Morningstar metrics.
The performance data quoted represents past performance and

Portfolio Analysis 06-30-2020does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's Asset Allocation % Net % Long % Short % Share Chg Share Holdings : Net Assets

Cash 3.57 3.66 0.09 since Amount 352 Total Stocks , 1 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than 03-2020 38% Turnover Ratio
their original cost. US Stocks 0.35 0.35 0.00

T 196 mil Reliance Industries Ltd 2.88Current performance may be lower or higher than return data Non-US Stocks 95.91 95.91 0.00
quoted herein. For performance data current to the most recent 12 mil ASML Holding NV 2.77Bonds 0.07 0.07 0.00 Y
month-end, please call 800-421-4225 or visit Other/Not Clsfd 0.09 0.09 0.00 T 4 mil MercadoLibre Inc 2.69
www.americanfunds.com. 392 mil AIA Group Ltd 2.38Total 100.00 100.09 0.09 T
Fees and Expenses T 135 mil Alibaba Group Holding Ltd Ordinary 2.37

Equity Style Portfolio Statistics Port Rel RelSales Charges Avg Index Cat Y 39 mil Daiichi Sankyo Co Ltd 2.10

37

Front-End Load % NA

Value Blend Growth

P/E Ratio TTM 23.4 1.39 0.93 T 3 mil Shopify Inc A 1.77
Deferred Load % NA P/C Ratio TTM 12.3 1.35 0.77 Y 6 mil Keyence Corp 1.65

P/B Ratio TTM 2.6 1.65 0.76
Fund Expenses T 6 mil LVMH Moet Hennessy Louis Vuitton SE 1.60

Geo Avg Mkt Cap 49014 1.30 0.98
T 41 mil Chugai Pharmaceutical Co Ltd 1.44Management Fees % 0.41 $mil

12b1 Expense % NA Y 150 mil HDFC Bank Ltd 1.40
Fixed-Income StyleNet Expense Ratio % 0.46 Y 5 mil Nintendo Co Ltd 1.34

Gross Expense Ratio % 0.46

Ltd Mod Ext

Avg Eff Maturity —
Y 31 mil Tencent Holdings Ltd 1.29Avg Eff Duration —

Risk and Return Profile Avg Wtd Coupon 2.50 T 18 mil Sea Ltd ADR 1.26

3 Yr 5 Yr 10 Yr Avg Wtd Price — Y 181 mil Taiwan Semiconductor Manufacturing 1.25
419  funds 340  funds 246  funds

TM Sector Weightings Stocks % Rel Std IndexMorningstar Rating 3Q 3Q 3Q
Cyclical 37.1 0.95Morningstar Risk +Avg Avg Avg h

Credit Quality Breakdown — Bond %
r Basic Materials 5.8 0.74Morningstar Return Avg Avg Avg AAA —
t Consumer Cyclical 15.6 1.43AA —3 Yr 5 Yr 10 Yr

A — y Financial Services 14.4 0.82
Standard Deviation 17.03 15.31 14.76 u Real Estate 1.3 0.48BBB —Mean 5.24 6.05 7.13

BB — j Sensitive 38.4 1.05Sharpe Ratio 0.29 0.38 0.50
B — i Communication Services 8.4 0.97

MPT Statistics Standard Index Best Fit Index Below B — o Energy 5.7 1.19
Morningstar Gbl NR — p Industrials 8.4 0.77

Mkts xUS GR USD
a Technology 15.9 1.32Alpha 3.86 3.29 Regional Exposure Stocks % Rel Std Index

Beta 1.04 1.04 k Defensive 24.5 1.00Americas 12.0 1.26
R-Squared 96.20 96.45 s Consumer Defensive 5.9 0.57Greater Europe 42.0 0.96

d Healthcare 15.5 1.4512-Month Yield 1.21% Greater Asia 46.0 0.99
Potential Cap Gains Exp 9.20% f Utilities 3.1 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 Investment Plan: $50
Base Currency: USD Purchase Constraints: A

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. The information, data, analyses and
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opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial professional which cannot be verified by20k
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,Large
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Hartford MidCap HLS IA Morningstar Quantitative Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat

(USD)
RatingTM QQQ S&P 500 TR USD Russell Mid Cap US Fund Mid-Cap
„Q 553 US Fund Mid-Cap Growth Growth TR USD Growth
06-30-2020

Performance 07-31-2020 8 8 8 8 8 8 8 8 8 8 8 8 Investment Style
EquityQuarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total % 97 96 99 100 100 100 99 100 99 100 99 100 Stocks %

2018 3.42 3.95 4.59 -17.69 -7.44

100k
80k

2019 20.20 4.85 -1.35 6.86 32.87 Growth of  $10,000

60k

2020 -24.21 25.27 — — 0.58 Hartford MidCap HLS IA

40k

48,491
Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept Category Average
Load-adj Mthly 4.22 10.66 10.15 13.52 13.12 48,335
Std 06-30-2020 0.09 — 9.38 13.45 12.89 Standard Index

46,180Total Return 4.22 10.66 10.15 13.52 13.12

+/- Std Index -7.74 -1.35 -1.34 -0.32 —
+/- Cat Index -13.88 -6.43 -2.82 -1.69 —

4k

% Rank Cat 86 76 65 57 ) ( ) & & & * & * ( * _ Performance Quartile
(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 — — 30.96 23.45 -7.92 19.44 39.82 11.37 1.60 11.98 24.47 -7.44 32.87 0.58 Total Return %
30-day SEC Yield — — 4.49 8.38 -10.03 3.44 7.43 -2.32 0.21 0.02 2.64 -3.06 1.38 -1.81 +/- Standard Index
Performance Disclosure -15.33 -2.94 -6.27 3.64 4.08 -0.53 1.80 4.65 -0.80 -2.69 -2.60 -11.90 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 76 61 77 8 14 15 26 11 47 64 48 — % Rank Cat
derived from a weighted average of the three-, five-, and 10-year

812 759 751 737 703 749 733 644 617 605 618 604 No. of Funds in Cat(if applicable) Morningstar metrics.
The performance data quoted represents past performance and

Portfolio Analysis 06-30-2020does not guarantee future results. The investment return and
Asset Allocation % Net % Long % Short % Share Chg Share Holdings : Net Assetsprincipal value of an investment will fluctuate; thus an investor's

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

05-2020 29% Turnover Ratio
their original cost. US Stocks 95.70 95.70 0.00

1 mil Genpact Ltd 2.23Current performance may be lower or higher than return data Non-US Stocks 4.13 4.13 0.00 Y
quoted herein. For performance data current to the most recent Y 835,279 II-VI Inc 2.16Bonds 0.00 0.00 0.00
month-end, please call 888-843-7824 or visit Other/Not Clsfd 0.00 0.00 0.00 Y 229,907 WEX Inc 2.08
www.hartfordfunds.com. Total 100.00 100.00 0.00 Y 316,091 Etsy Inc 1.84
Fees and Expenses Y 141,120 Monolithic Power Systems Inc 1.83

Equity Style Portfolio Statistics Port Rel RelSales Charges Avg Index Cat Y 404,712 Lumentum Holdings Inc 1.80

38

Front-End Load % NA

Value Blend Growth

P/E Ratio TTM 25.6 1.02 0.72 T 1 mil Ingersoll Rand Inc 1.75

Large

Deferred Load % NA P/C Ratio TTM 15.1 1.04 0.70 T 280,937 Hill-Rom Holdings Inc 1.69

M
id

P/B Ratio TTM 3.1 0.89 0.58
Y 189,146 IDEX Corp 1.64

Fund Expenses Geo Avg Mkt Cap 6809 0.05 0.42

Sm
all

$mil Y 8,657 NVR Inc 1.54Management Fees % 0.67
12b1 Expense % NA Y 246,249 MKS Instruments Inc 1.53

Fixed-Income StyleNet Expense Ratio % 0.70 Y 116,422 Lennox International Inc 1.48
Avg Eff Maturity —

Gross Expense Ratio % 0.70 630,646 YETI Holdings Inc 1.47Avg Eff Duration — Y
Y 63,104 Fair Isaac Corp 1.44Risk and Return Profile Avg Wtd Coupon —

3 Yr 5 Yr 10 Yr Avg Wtd Price — Y 201,009 Coherent Inc 1.44
553  funds 497  funds 378  funds

Sector Weightings Stocks % Rel Std IndexMorningstar RatingTM 2Q 2Q 3Q
h Cyclical 30.0 1.03Morningstar Risk Avg Avg Avg Credit Quality Breakdown — Bond %

Basic Materials 0.5 0.22Morningstar Return -Avg Avg Avg rAAA —
t Consumer Cyclical 15.3 1.39AA —3 Yr 5 Yr 10 Yr

A — y Financial Services 10.6 0.81
Standard Deviation 21.11 18.23 16.72 u Real Estate 3.6 1.30BBB —Mean 10.66 10.15 13.52

BB — j Sensitive 46.2 1.01Sharpe Ratio 0.51 0.56 0.81
B — i Communication Services 3.2 0.30

MPT Statistics Standard Index Best Fit Index Below B — o Energy 0.5 0.18
Morningstar US Mid NR — p Industrials 13.8 1.68

Cap TR USD
a Technology 28.7 1.19Alpha -2.57 2.00 Regional Exposure Stocks % Rel Std Index

Beta 1.19 1.01 k Defensive 23.8 0.94Americas 96.6 0.98
R-Squared 93.37 96.42 s Consumer Defensive 1.7 0.23Greater Europe 0.0 0.00

d Healthcare 20.1 1.3712-Month Yield — Greater Asia 3.4 89.37
Potential Cap Gains Exp 33.47% f Utilities 2.0 0.65

Operations

Family: Hartford Mutual Funds Base Currency: USD Purchase Constraints: A
Manager: Multiple Ticker: HIMCX Incept: 07-14-1997
Tenure: 10.4 Years ISIN: US4165287016 Type: MF
Objective: Growth Minimum Initial Purchase: $0 Total Assets: $1,915.86 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this 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 include, or be derived from, account information provided by your financial professional which cannot be verified by20k
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, ß

®

and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice.  Investment research is produced and issued by subsidiaries of Morningstar, Inc.10k
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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MFS Value R4 (USD) Morningstar Analyst RatingTM Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat

Œ QQQQ S&P 500 TR USD Russell 1000 Value US Fund Large Value
08-18-2020 1,114 US Fund Large Value TR USD

Performance 07-31-2020 1 4 4 1 4 1 1 1 1 1 1 1 Investment Style
EquityQuarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total % 99 92 99 98 99 99 99 99 99 99 99 98 Stocks %

2018 -3.00 -0.61 5.72 -11.56 -9.87

100k
80k

2019 12.82 5.08 2.44 7.11 30.08 Growth of  $10,000

60k

2020 -23.77 14.30 — — -9.38 MFS Value R4

40k

33,524
Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept Category Average
Load-adj Mthly -2.41 4.46 6.59 10.88 7.69 29,593
Std 06-30-2020 -4.39 — 6.16 11.13 7.46 Standard Index

46,180Total Return -2.41 4.46 6.59 10.88 7.69

+/- Std Index -14.37 -7.55 -4.89 -2.97 —
+/- Cat Index 3.60 1.77 1.23 0.76 —

4k

% Rank Cat 29 31 25 17 ( ( * * & ( & ( * ( & _ Performance Quartile
(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 20.77 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 — — 20.85 11.68 0.05 16.42 35.81 10.57 -0.54 14.14 17.74 -9.87 30.08 -9.38 Total Return %
30-day SEC Yield 07-31-20 1.82 1.81 -5.61 -3.38 -2.06 0.41 3.42 -3.12 -1.92 2.18 -4.09 -5.49 -1.40 -11.77 +/- Standard Index
Performance Disclosure 1.16 -3.82 -0.34 -1.09 3.28 -2.89 3.29 -3.20 4.08 -1.60 3.54 3.57 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 61 75 41 29 13 51 12 52 30 68 9 — % Rank Cat
derived from a weighted average of the three-, five-, and 10-year

1272 1240 1258 1208 1213 1290 1378 1268 1260 1244 1209 1224 No. of Funds in Cat(if applicable) Morningstar metrics.
The performance data quoted represents past performance and

Portfolio Analysis 07-31-2020does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's Asset Allocation % Net % Long % Short % Share Chg Share Holdings : Net Assets

shares, when sold or redeemed, may be worth more or less than Cash 1.86 1.86 0.00 since Amount 77 Total Stocks , 0 Total Fixed-Income, %
06-2020 11% Turnover Ratio

their original cost. US Stocks 89.08 89.08 0.00
13 mil Johnson & Johnson 4.06Current performance may be lower or higher than return data Non-US Stocks 9.06 9.06 0.00

quoted herein. For performance data current to the most recent 19 mil JPMorgan Chase & Co 3.80Bonds 0.00 0.00 0.00
month-end, please call 800-225-2606 or visit Other/Not Clsfd 0.00 0.00 0.00 35 mil Comcast Corp Class A 3.12
http://www.mfs.com. 6 mil Accenture PLC Class A 2.80Total 100.00 100.00 0.00
Fees and Expenses 13 mil Medtronic PLC 2.73

Equity Style Portfolio Statistics Port Rel RelSales Charges Avg Index Cat 6 mil Aon PLC 2.55

Value Blend Growth

39

Front-End Load % NA P/E Ratio TTM 20.7 0.82 1.15 3 mil Northrop Grumman Corp 2.37

Large

Deferred Load % NA P/C Ratio TTM 13.3 0.92 1.36 8 mil Honeywell International Inc 2.35

M
id

P/B Ratio TTM 2.4 0.70 1.26 13 mil Duke Energy Corp 2.31
Fund Expenses Geo Avg Mkt Cap 81379 0.54 0.87

Sm
all

Management Fees % 0.46 $mil 8 mil Texas Instruments Inc 2.27

12b1 Expense % NA 9 mil Marsh & McLennan Companies Inc 2.12
Fixed-Income StyleNet Expense Ratio % 0.57 6 mil Cigna Corp 2.07

Avg Eff Maturity —
Gross Expense Ratio % 0.57 8 mil Nestle SA 2.03Avg Eff Duration —

8 mil Chubb Ltd 2.01Risk and Return Profile Avg Wtd Coupon —
24 mil Pfizer Inc 1.973 Yr 5 Yr 10 Yr Avg Wtd Price —

1114  funds 980  funds 701  funds
TM Sector Weightings Stocks % Rel Std IndexMorningstar Rating 4Q 4Q 4Q

Morningstar Risk -Avg -Avg Avg h Cyclical 30.5 1.05
Credit Quality Breakdown — Bond %

Basic Materials 3.7 1.68Morningstar Return +Avg +Avg +Avg rAAA —
Consumer Cyclical 1.5 0.14AA — t

3 Yr 5 Yr 10 Yr
A — y Financial Services 24.9 1.91

Standard Deviation 17.32 15.04 13.71 u Real Estate 0.4 0.13BBB —Mean 4.46 6.59 10.88
BB — j Sensitive 34.3 0.75Sharpe Ratio 0.24 0.42 0.78
B — i Communication Services 3.7 0.34

MPT Statistics Standard Index Best Fit Index Below B — o Energy 2.5 0.98
Russell 1000 Value NR — p Industrials 17.5 2.12

TR USD
a Technology 10.7 0.44Alpha -6.75 1.69 Regional Exposure Stocks % Rel Std Index

Beta 0.98 0.94 k Defensive 35.2 1.39Americas 91.9 0.93
R-Squared 94.62 98.06 s Consumer Defensive 7.8 1.04Greater Europe 7.2 7.61

Healthcare 20.4 1.3912-Month Yield 1.85% dGreater Asia 0.9 23.34
Utilities 7.0 2.24Potential Cap Gains Exp 39.20% f

Operations

Family: MFS Base Currency: USD Purchase Constraints: A
Manager: Multiple Ticker: MEIJX Incept: 04-01-2005
Tenure: 18.6 Years ISIN: US55273H6356 Type: MF
Objective: Growth Minimum Initial Purchase: $0 Total Assets: $49,231.41 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this 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 include, or be derived from, account information provided by your financial professional which cannot be verified by20k
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, ß
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice.  Investment research is produced and issued by subsidiaries of Morningstar, Inc.10k
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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T. Rowe Price Growth Stock Morningstar Analyst RatingTM Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat

I (USD)
„ QQQ S&P 500 TR USD Russell 1000 US Fund Large Growth
04-02-2020 1,232 US Fund Large Growth Growth TR USD

Performance 07-31-2020 7 7 7 7 7 7 7 7 7 7 7 7 Investment Style
EquityQuarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total % 99 99 96 98 98 97 96 98 99 99 100 100 Stocks %

2018 3.86 5.91 4.89 -14.10 -0.89

100k
80k

2019 15.92 3.83 -1.15 10.08 30.98 Growth of  $10,000

60k

2020 -14.62 27.75 — — 16.50 T. Rowe Price Growth Stock I

40k

68,155
Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept Category Average
Load-adj Mthly 24.58 17.83 — — 16.52 52,161
Std 06-30-2020 18.69 — — — 15.26 Standard Index

46,180Total Return 24.58 17.83 15.21 17.09 16.52

+/- Std Index 12.62 5.82 3.73 3.25 —
+/- Cat Index -5.25 -3.08 -1.63 -0.20 —

4k

% Rank Cat 46 48 36 21 _ _ _ _ _ _ _ ( & * ( _ Performance Quartile
(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 — 43.25 16.93 -0.97 18.92 39.20 8.83 10.93 1.58 33.84 -0.89 30.98 16.50 Total Return %
30-day SEC Yield — — 16.78 1.87 -3.08 2.91 6.81 -4.86 9.55 -10.38 12.01 3.49 -0.51 14.12 +/- Standard Index
Performance Disclosure 6.04 0.22 -3.61 3.66 5.72 -4.22 5.27 -5.50 3.63 0.62 -5.41 -1.76 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, — — — — — — — 63 15 37 61 — % Rank Cat
derived from a weighted average of the three-, five-, and 10-year

— — — — — — — 1463 1363 1405 1360 1356 No. of Funds in Cat(if applicable) Morningstar metrics.
The performance data quoted represents past performance and

Portfolio Analysis 06-30-2020does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's Asset Allocation % Net % Long % Short % Share Chg Share Holdings : Net Assets

shares, when sold or redeemed, may be worth more or less than Cash 0.04 0.04 0.00 since Amount 80 Total Stocks , 0 Total Fixed-Income, %
03-2020 27% Turnover Ratio

their original cost. US Stocks 89.95 89.95 0.00
2 mil Amazon.com Inc 11.05Current performance may be lower or higher than return data Non-US Stocks 10.00 10.00 0.00 T

quoted herein. For performance data current to the most recent 26 mil Microsoft Corp 9.04Bonds 0.00 0.00 0.00 T
month-end, please call 800-638-8790 or visit Other/Not Clsfd 0.00 0.00 0.00 Y 8 mil Apple Inc 5.03
www.troweprice.com. Y 13 mil Facebook Inc A 5.01Total 100.00 100.00 0.00
Fees and Expenses Y 10 mil Visa Inc Class A 3.24

Equity Style Portfolio Statistics Port Rel RelSales Charges Avg Index Cat Y 1 mil Alphabet Inc A 2.94

40

Front-End Load % NA P/E Ratio TTM 32.6 1.30 1.03 Y 6 mil Mastercard Inc A 2.86
Deferred Load % NA P/C Ratio TTM 22.3 1.53 1.05 Y 3 mil Netflix Inc 2.50

P/B Ratio TTM 6.2 1.79 0.86
Y 1 mil Alphabet Inc Class C 2.49

Fund Expenses Geo Avg Mkt Cap 197734 1.32 0.83
Management Fees % 0.51 $mil T 6 mil Alibaba Group Holding Ltd ADR 2.35

12b1 Expense % NA T 6 mil Salesforce.com Inc 2.06
Fixed-Income StyleNet Expense Ratio % 0.52 T 4 mil UnitedHealth Group Inc 1.97

Avg Eff Maturity —
Gross Expense Ratio % 0.52 6 mil PayPal Holdings Inc 1.83Avg Eff Duration — T

8 mil Fidelity National Information Serv 1.80Risk and Return Profile Avg Wtd Coupon — Y
3 mil Intuit Inc 1.523 Yr 5 Yr 10 Yr Avg Wtd Price — Y

1232  funds 1088  funds 813  funds

Morningstar RatingTM Sector Weightings Stocks % Rel Std Index
3Q 3W 4W

h Cyclical 31.4 1.08Morningstar Risk Avg Avg +Avg Credit Quality Breakdown — Bond %
Basic Materials 0.6 0.26Morningstar Return Avg Avg +Avg rAAA —

t Consumer Cyclical 19.7 1.79AA —3 Yr 5 Yr 10 Yr
A — y Financial Services 11.1 0.85

Standard Deviation 18.42 16.58 15.27 u Real Estate 0.0 0.00BBB —Mean 17.83 15.21 17.09
BB — j Sensitive 56.9 1.24Sharpe Ratio 0.89 0.87 1.07
B — i Communication Services 17.3 1.58

MPT Statistics Standard Index Best Fit Index Below B — o Energy 0.0 0.00
Morningstar US NR — p Industrials 7.4 0.90

Large Growth TR
a Technology 32.2 1.34USD Regional Exposure Stocks % Rel Std Index

Alpha 4.98 -3.88 k Defensive 11.7 0.46Americas 90.3 0.91
Beta 1.03 1.03 s Consumer Defensive 0.2 0.03Greater Europe 4.7 4.93
R-Squared 91.89 97.82 d Healthcare 11.4 0.77Greater Asia 5.0 132.47
12-Month Yield — f Utilities 0.2 0.05
Potential Cap Gains Exp 48.17%
Operations

Family: T. Rowe Price Base Currency: USD Purchase Constraints: —
Manager: Joseph Fath Ticker: PRUFX Incept: 08-28-2015
Tenure: 6.6 Years ISIN: US7414794062 Type: MF
Objective: Growth Minimum Initial Purchase: $1 mil Total Assets: $64,588.29 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this 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 include, or be derived from, account information provided by your financial professional which cannot be verified by20k
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, ß
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice.  Investment research is produced and issued by subsidiaries of Morningstar, Inc.10k
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.



Release date 07-31-2020

Page 5 of 34

Vanguard Developed Morningstar Analyst RatingTM Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat

Markets Index Instl (USD)
Œ QQQQ MSCI ACWI Ex MSCI ACWI Ex US Fund Foreign Large
12-10-2019 633 US Fund Foreign Large USA NR USD USA NR USD Blend

Blend

Performance 07-31-2020 4 4 4 4 4 4 4 4 4 4 4 4 Investment Style
EquityQuarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total % 96 98 99 99 99 99 98 97 97 97 98 98 Stocks %

2018 -1.08 -1.59 1.09 -13.11 -14.49

100k
80k

2019 10.25 3.27 -0.98 8.35 22.14 Growth of  $10,000

60k

2020 -24.03 17.49 — — -8.38 Vanguard Developed Markets

40k

Index Instl
Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept 20,621
Load-adj Mthly 0.46 0.83 2.77 5.31 3.95

20k

Category Average
Std 06-30-2020 -4.23 — 2.49 6.12 3.83 19,676

Standard IndexTotal Return 0.46 0.83 2.77 5.31 3.95

10k

21,350
+/- Std Index -0.20 -0.56 -0.44 0.79 —
+/- Cat Index -0.20 -0.56 -0.44 0.79 —

4k

% Rank Cat 44 46 36 26 ( ( * * & ( * * * ( * _ Performance Quartile
(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 12.18 11.83 11.75 14.43 11.97 14.16 12.85 NAV/Price
7-day Yield — — 28.48 8.55 -12.62 18.70 22.15 -5.72 -0.17 2.46 26.46 -14.49 22.14 -8.38 Total Return %
30-day SEC Yield — — -12.97 -2.61 1.09 1.87 6.87 -1.85 5.50 -2.04 -0.73 -0.29 0.63 -1.35 +/- Standard Index
Performance Disclosure -12.97 -2.61 1.09 1.87 6.87 -1.85 5.50 -2.04 -0.73 -0.29 0.63 -1.35 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 62 66 32 40 23 57 36 29 34 51 41 — % Rank Cat
derived from a weighted average of the three-, five-, and 10-year

823 829 817 786 791 750 788 762 756 741 732 767 No. of Funds in Cat(if applicable) Morningstar metrics.
The performance data quoted represents past performance and

Portfolio Analysis 07-31-2020does not guarantee future results. The investment return and
Asset Allocation % Net % Long % Short % Share Chg Share Holdings : Net Assetsprincipal value of an investment will fluctuate; thus an investor's
Cash 2.11 2.11 0.00 since Amount 3,943 Total Stocks , 81 Total Fixed-Income, %

shares, when sold or redeemed, may be worth more or less than 06-2020 2% Turnover Ratio
their original cost. US Stocks 0.65 0.65 0.00

24 mil Vanguard Market Liquidity Inv 2.05Current performance may be lower or higher than return data Non-US Stocks 97.13 97.13 0.00 Y
quoted herein. For performance data current to the most recent 18 mil Nestle SA 1.88Bonds 0.07 0.07 0.00 T
month-end, please call 888-809-8102 or visit www.vanguard.com. Other/Not Clsfd 0.04 0.04 0.00 T 4 mil Roche Holding AG Dividend Right Ce 1.32
Fees and Expenses T 29 mil Samsung Electronics Co Ltd 1.20Total 100.00 100.00 0.00

Sales Charges T 7 mil SAP SE 0.97
Equity Style Portfolio Statistics Port Rel Rel

Front-End Load % NA Avg Index Cat 14 mil Novartis AG 0.97

Value Blend Growth

T

41

Deferred Load % NA P/E Ratio TTM 16.8 0.99 0.99 T 16 mil Toyota Motor Corp 0.80

Large

P/C Ratio TTM 8.5 0.94 0.97 T 8 mil AstraZeneca PLC 0.80
Fund Expenses

M
id

P/B Ratio TTM 1.4 0.90 0.91
T 3 mil ASML Holding NV 0.78

Management Fees % 0.04 Geo Avg Mkt Cap 23716 0.63 0.58

Sm
all

$mil T 7 mil Sanofi SA 0.63
12b1 Expense % NA

T 77 mil AIA Group Ltd 0.60Net Expense Ratio % 0.05
Fixed-Income Style T 2 mil LVMH Moet Hennessy Louis Vuitton SE 0.59Gross Expense Ratio % 0.05 Avg Eff Maturity —

T 671,241 Shopify Inc A 0.59
Risk and Return Profile Avg Eff Duration —

T 10 mil Novo Nordisk A/S B 0.58
3 Yr 5 Yr 10 Yr Avg Wtd Coupon —

633  funds 520  funds 360  funds Avg Wtd Price — T 10 mil SoftBank Group Corp 0.56

Morningstar RatingTM 3Q 3Q 4Q
Sector Weightings Stocks % Rel Std Index

Morningstar Risk Avg Avg Avg
h Cyclical 36.6 0.93

Morningstar Return Avg Avg +Avg Credit Quality Breakdown — Bond %
r Basic Materials 8.4 1.07AAA —

3 Yr 5 Yr 10 Yr t Consumer Cyclical 9.3 0.85AA —
Standard Deviation 16.19 14.74 15.06 A — y Financial Services 15.3 0.87
Mean 0.83 2.77 5.31 u Real Estate 3.5 1.27BBB —Sharpe Ratio 0.03 0.18 0.38

BB — j Sensitive 36.4 1.00
B — i Communication Services 6.1 0.71MPT Statistics Standard Index Best Fit Index

MSCI EAFE NR USD Below B — o Energy 4.1 0.87
Alpha -0.51 0.36 NR — p Industrials 14.7 1.35
Beta 1.00 1.06 a Technology 11.4 0.94

Regional Exposure Stocks % Rel Std IndexR-Squared 97.33 98.13 k Defensive 27.1 1.11Americas 9.6 1.01
12-Month Yield — s Consumer Defensive 10.8 1.06Greater Europe 53.5 1.22
Potential Cap Gains Exp 11.77% d Healthcare 12.4 1.16Greater Asia 36.9 0.79

f Utilities 3.8 1.10

Operations

Family: Vanguard Base Currency: USD Purchase Constraints: —
Manager: Multiple Ticker: VTMNX Incept: 01-04-2001
Tenure: 7.5 Years ISIN: US9219438820 Type: MF
Objective: Foreign Stock Minimum Initial Purchase: $5 mil Total Assets: $75,861.28 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this 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 include, 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, ß
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice.  Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Vanguard Extended Market Morningstar Analyst RatingTM Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat

Index Instl (USD)
Œ QQQQ S&P 500 TR USD Russell Mid Cap TR US Fund Mid-Cap
08-19-2020 372 US Fund Mid-Cap Blend USD Blend

Performance 07-31-2020 6 6 6 9 8 8 9 6 9 8 8 8 Investment Style
EquityQuarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total % 99 100 100 100 100 100 100 98 98 97 97 100 Stocks %

2018 0.16 5.99 4.37 -18.18 -9.35

100k
80k

2019 15.99 3.04 -1.60 8.89 28.05 Growth of  $10,000

60k

2020 -27.99 31.15 — — -0.19 Vanguard Extended Market

40k

Index Instl
Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept 45,967
Load-adj Mthly 5.23 8.03 8.00 12.23 8.57

20k

Category Average
Std 06-30-2020 1.19 — 6.78 12.38 8.34 35,007

Standard IndexTotal Return 5.23 8.03 8.00 12.23 8.57

10k

46,180
+/- Std Index -6.73 -3.99 -3.49 -1.61 —
+/- Cat Index 3.18 0.73 0.17 0.02 —

4k

% Rank Cat 7 9 9 9 * & ( & & ( * * * * * _ Performance Quartile
(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 32.68 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 — — 37.69 27.59 -3.57 18.50 38.42 7.56 -3.24 16.15 18.12 -9.35 28.05 -0.19 Total Return %
30-day SEC Yield 08-24-20 1.25 1.25 11.22 12.52 -5.69 2.50 6.04 -6.13 -4.62 4.19 -3.71 -4.97 -3.43 -2.58 +/- Standard Index
Performance Disclosure -2.79 2.11 -2.03 1.23 3.66 -5.65 -0.80 2.35 -0.40 -0.30 -2.49 3.60 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 30 10 52 25 18 60 45 38 29 33 36 — % Rank Cat
derived from a weighted average of the three-, five-, and 10-year

451 433 424 412 399 369 432 427 443 464 404 423 No. of Funds in Cat(if applicable) Morningstar metrics.
The performance data quoted represents past performance and

Portfolio Analysis 07-31-2020does not guarantee future results. The investment return and
Asset Allocation % Net % Long % Short % Share Chg Share Holdings : Net Assetsprincipal value of an investment will fluctuate; thus an investor's
Cash 0.14 0.14 0.00 since Amount 3,205 Total Stocks , 4 Total Fixed-Income, %

shares, when sold or redeemed, may be worth more or less than 06-2020 13% Turnover Ratio
their original cost. US Stocks 97.80 97.80 0.00

2 mil Tesla Inc 4.04Current performance may be lower or higher than return data Non-US Stocks 2.02 2.02 0.00 Y
quoted herein. For performance data current to the most recent Y 5 mil Square Inc A 0.87Bonds 0.03 0.03 0.00
month-end, please call 888-809-8102 or visit www.vanguard.com. Other/Not Clsfd 0.00 0.00 0.00 Y 2 mil Lululemon Athletica Inc 0.73
Fees and Expenses Y 10 mil Blackstone Group Inc 0.70Total 100.00 100.00 0.00

Sales Charges Y 2 mil Veeva Systems Inc Class A 0.68
Equity Style Portfolio Statistics Port Rel Rel

Front-End Load % NA Avg Index Cat Y 559,597 CoStar Group Inc 0.66

42

Deferred Load % NA P/E Ratio TTM 20.1 0.80 0.90 Y 4 mil NXP Semiconductors NV 0.64
P/C Ratio TTM 11.0 0.76 0.95 Y 2 mil Twilio Inc A 0.62

Fund Expenses P/B Ratio TTM 2.4 0.69 0.96
Y 2 mil Splunk Inc 0.59

Management Fees % 0.04 Geo Avg Mkt Cap 6127 0.04 0.73
$mil Y 2 mil DocuSign Inc 0.55

12b1 Expense % NA
Y 2 mil Workday Inc Class A 0.55Net Expense Ratio % 0.05

Fixed-Income Style Y 2 mil Okta Inc A 0.50Gross Expense Ratio % 0.05 Avg Eff Maturity —
Y 1 mil Palo Alto Networks Inc 0.48

Risk and Return Profile Avg Eff Duration —
Avg Wtd Coupon — Y 9 mil Marvell Technology Group Ltd 0.48

3 Yr 5 Yr 10 Yr
372  funds 299  funds 218  funds Avg Wtd Price — Y 1 mil RingCentral Inc Class A 0.44

Morningstar RatingTM 4Q 4Q 4Q
Sector Weightings Stocks % Rel Std Index

Morningstar Risk +Avg +Avg +Avg
h Cyclical 39.2 1.35

Morningstar Return High High High Credit Quality Breakdown — Bond %
r Basic Materials 3.0 1.36AAA —

3 Yr 5 Yr 10 Yr Consumer Cyclical 14.4 1.32AA — t
Standard Deviation 22.76 19.60 17.51 A — y Financial Services 12.6 0.97
Mean 8.03 8.00 12.23 u Real Estate 9.1 3.26BBB —Sharpe Ratio 0.38 0.43 0.72

BB — j Sensitive 39.8 0.87
B — i Communication Services 5.9 0.54MPT Statistics Standard Index Best Fit Index

Morningstar US Below B — o Energy 1.7 0.67
Small Cap TR USD NR — p Industrials 11.2 1.35

Alpha -5.44 5.52
a Technology 21.1 0.88

Beta 1.27 0.96 Regional Exposure Stocks % Rel Std Index

R-Squared 91.04 98.65 k Defensive 21.0 0.83Americas 98.2 0.99
s Consumer Defensive 3.3 0.4412-Month Yield 1.29% Greater Europe 0.5 0.57
d Healthcare 15.7 1.07Potential Cap Gains Exp 22.42% Greater Asia 1.3 34.42
f Utilities 2.0 0.64

Operations

Family: Vanguard Base Currency: USD Purchase Constraints: —
Manager: Multiple Ticker: VIEIX Incept: 07-07-1997
Tenure: 22.7 Years ISIN: US9229088847 Type: MF
Objective: Growth Minimum Initial Purchase: $5 mil Total Assets: $9,928.58 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this 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 include, 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, ß
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and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change 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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Vanguard Institutional Index Morningstar Analyst RatingTM Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat

I (USD)
Œ QQQQQ S&P 500 TR USD Russell 1000 TR US Fund Large Blend
03-06-2020 1,226 US Fund Large Blend USD

Performance 07-31-2020 4 4 4 4 4 4 4 4 4 4 4 4 Investment Style
EquityQuarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total % 100 100 100 100 100 100 100 100 100 100 100 99 Stocks %

2018 -0.77 3.42 7.70 -13.53 -4.42

100k
80k

2019 13.65 4.30 1.69 9.06 31.46 Growth of  $10,000

60k

2020 -19.60 20.55 — — 2.39 Vanguard Institutional Index I

40k

46,126
Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept Category Average
Load-adj Mthly 11.95 11.99 11.46 13.81 9.96

20k

37,703
Std 06-30-2020 7.49 — 10.70 13.96 9.78 Standard Index

46,180Total Return 11.95 11.99 11.46 13.81 9.96

10k

+/- Std Index -0.01 -0.03 -0.03 -0.03 —
+/- Cat Index -0.09 -0.04 0.15 -0.04 —

4k

% Rank Cat 21 18 9 9 ( * & * * & & * * * & _ 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 101.98 115.01 115.04 130.52 169.28 188.67 186.62 203.83 243.46 227.55 290.23 292.09 NAV/Price
7-day Yield — — 26.63 15.05 2.09 15.98 32.35 13.65 1.37 11.93 21.79 -4.42 31.46 2.39 Total Return %
30-day SEC Yield 08-21-20 1.68 1.68 0.17 -0.02 -0.02 -0.02 -0.04 -0.04 -0.01 -0.03 -0.04 -0.04 -0.02 0.00 +/- Standard Index
Performance Disclosure -1.80 -1.05 0.59 -0.44 -0.76 0.41 0.45 -0.12 0.10 0.36 0.04 -0.49 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, 52 29 17 35 42 18 20 27 29 27 24 — % Rank Cat
derived from a weighted average of the three-, five-, and 10-year

2027 2010 1786 1686 1559 1568 1606 1409 1396 1402 1387 1406 No. of Funds in Cat(if applicable) Morningstar metrics.
The performance data quoted represents past performance and

Portfolio Analysis 07-31-2020does not guarantee future results. The investment return and
Asset Allocation % Net % Long % Short % Share Chg Share Holdings : Net Assetsprincipal value of an investment will fluctuate; thus an investor's

shares, when sold or redeemed, may be worth more or less than Cash 0.65 0.65 0.00 since Amount 506 Total Stocks , 2 Total Fixed-Income, %
06-2020 4% Turnover Ratio

their original cost. US Stocks 98.34 98.34 0.00
35 mil Apple Inc 6.36Current performance may be lower or higher than return data Non-US Stocks 0.98 0.98 0.00 Y

quoted herein. For performance data current to the most recent 65 mil Microsoft Corp 5.71Bonds 0.03 0.03 0.00 Y
month-end, please call 888-809-8102 or visit www.vanguard.com. Other/Not Clsfd 0.00 0.00 0.00 Y 4 mil Amazon.com Inc 4.87
Fees and Expenses 21 mil Facebook Inc A 2.24Total 100.00 100.00 0.00 Y

Sales Charges Y 3 mil Alphabet Inc A 1.64
Equity Style Portfolio Statistics Port Rel Rel

Front-End Load % NA Avg Index Cat Y 3 mil Alphabet Inc Class C 1.59

43

Deferred Load % NA P/E Ratio TTM 25.2 1.00 1.11 Y 23 mil Johnson & Johnson 1.41
P/C Ratio TTM 14.5 1.00 1.01 Y 17 mil Berkshire Hathaway Inc Class B 1.40

Fund Expenses P/B Ratio TTM 3.5 1.00 0.96
Y 21 mil Procter & Gamble Co 1.19

Management Fees % 0.03 Geo Avg Mkt Cap 149868 1.00 0.70
$mil Y 15 mil Visa Inc Class A 1.18

12b1 Expense % NA
26 mil JPMorgan Chase & Co 1.06Net Expense Ratio % 0.04 T

Fixed-Income Style Y 8 mil UnitedHealth Group Inc 1.05Gross Expense Ratio % 0.04 Avg Eff Maturity —
Avg Eff Duration — Y 9 mil The Home Depot Inc 1.05

Risk and Return Profile
Y 8 mil Mastercard Inc A 1.00

3 Yr 5 Yr 10 Yr Avg Wtd Coupon —
1226  funds 1053  funds 809  funds Avg Wtd Price — Y 5 mil NVIDIA Corp 0.96

Morningstar RatingTM 4Q 4Q 5Q
Sector Weightings Stocks % Rel Std Index

Morningstar Risk Avg Avg Avg
h Cyclical 29.0 1.00

Morningstar Return +Avg High High Credit Quality Breakdown — Bond %
r Basic Materials 2.2 1.02AAA —

3 Yr 5 Yr 10 Yr t Consumer Cyclical 11.0 1.00AA —
Standard Deviation 17.16 14.90 13.37 A — y Financial Services 13.0 1.00
Mean 11.99 11.46 13.81 u Real Estate 2.8 1.00BBB —Sharpe Ratio 0.65 0.73 0.99

BB — j Sensitive 45.8 1.00
B — Communication Services 10.9 1.00MPT Statistics Standard Index Best Fit Index i

S&P 500 TR USD Below B — o Energy 2.5 1.00
Alpha -0.02 -0.02 NR — p Industrials 8.2 1.00
Beta 1.00 1.00 a Technology 24.1 1.00

Regional Exposure Stocks % Rel Std IndexR-Squared 100.00 100.00 k Defensive 25.3 1.00Americas 99.0 1.00
12-Month Yield 1.91% s Consumer Defensive 7.4 1.00Greater Europe 0.9 1.00
Potential Cap Gains Exp 53.22% d Healthcare 14.7 1.00Greater Asia 0.0 1.00

f Utilities 3.1 1.00

Operations

Family: Vanguard Base Currency: USD Purchase Constraints: —
Manager: Multiple Ticker: VINIX Incept: 07-31-1990
Tenure: 19.7 Years ISIN: US9220401007 Type: MF
Objective: Growth and Income Minimum Initial Purchase: $5 mil Total Assets: $235,171.48 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this 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 include, 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, ß
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice.  Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
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Vanguard Instl Trgt Retire Morningstar Analyst RatingTM Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat

2015 Instl (USD)
„ QQQQ Morningstar Mod Morningstar US Fund Target-Date
03-13-2020 99 US Fund Target-Date 2015 Tgt Risk TR USD Lifetime Mod 2015 2015

TR USD

Performance 07-31-2020 0 0 0 0 0 0 4 4 4 4 4 4 Investment Style
Fixed-IncomeQuarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total % — — — — — — 51 52 55 60 61 61 Bond %

2018 -0.50 0.55 1.77 -4.64 -2.91

100k
80k

2019 6.49 3.05 1.37 3.27 14.88 Growth of  $10,000

60k

2020 -7.39 8.92 — — 3.44 Vanguard Instl Trgt Retire

40k

2015 Instl
Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept 13,424
Load-adj Mthly 7.95 6.30 5.92 — 5.78

20k

Category Average
Std 06-30-2020 5.60 — 5.53 — 5.35 13,100

Standard IndexTotal Return 7.95 6.30 5.92 — 5.78

10k

13,855
+/- Std Index 0.91 -0.23 -0.77 — —
+/- Cat Index -0.87 -0.56 -0.34 — —

4k

% Rank Cat 34 26 27 — _ _ _ _ _ _ _ ( * & ( _ Performance Quartile
(within category)

No. in Cat 123 99 72 —
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 07-20 History

Subsidized Unsubsidized — — — — — — 19.33 20.15 21.99 20.64 22.99 23.78 NAV/Price
7-day Yield — — — — — — — — — 6.27 11.50 -2.91 14.88 3.44 Total Return %
30-day SEC Yield 07-31-20 1.87 1.87 — — — — — — — -2.30 -3.16 1.85 -4.14 2.32 +/- Standard Index
Performance Disclosure — — — — — — — -0.83 0.11 0.63 -1.41 -0.69 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, — — — — — — — 51 47 17 65 — % Rank Cat
derived from a weighted average of the three-, five-, and 10-year

— — — — — — — 131 122 142 128 126 No. of Funds in Cat(if applicable) Morningstar metrics.
The performance data quoted represents past performance and

Portfolio Analysis 07-31-2020does not guarantee future results. The investment return and
Asset Allocation % Net % Long % Short % Share Chg Share Holdings : Net Assetsprincipal value of an investment will fluctuate; thus an investor's

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 4.27 0.00

06-2020 16% Turnover Ratio
their original cost. US Stocks 20.54 20.54 0.00

263 mil Vanguard Total Bond Market II Idx 34.32Current performance may be lower or higher than return data Non-US Stocks 13.55 13.55 0.00 Y
quoted herein. For performance data current to the most recent 23 mil Vanguard Total Stock Market Idx I 20.68Bonds 61.18 61.19 0.01 Y
month-end, please call 800-662-7447 or visit www.vanguard.com. Other/Not Clsfd 0.46 0.46 0.00 T 58 mil Vanguard Total Intl Bd Idx Admiral™ 14.96
Fees and Expenses 52 mil Vanguard Shrt-Term Infl-Prot Sec I 14.56Total 100.00 100.01 0.01 T

Sales Charges Y 75 mil Vanguard Total Intl Stock Index Inv 13.86
Equity Style Portfolio Statistics Port Rel Rel

Front-End Load % NA Avg Index Cat T 1 mil Cmt Market Liquidity Rate 1.62

44

Deferred Load % NA P/E Ratio TTM 20.1 1.06 0.99
P/C Ratio TTM 11.0 1.05 0.98 Sector Weightings Stocks % Rel Std Index

Fund Expenses P/B Ratio TTM 2.1 1.09 0.93 h Cyclical 33.7 0.92
Management Fees % 0.00 Geo Avg Mkt Cap 52936 1.35 0.90 r Basic Materials 4.4 0.91

$mil12b1 Expense % NA t Consumer Cyclical 11.0 1.16
Net Expense Ratio % 0.09 Financial Services 14.5 0.98Fixed-Income Style y
Gross Expense Ratio % 0.09 Avg Eff Maturity 7.46 u Real Estate 3.8 0.51
Risk and Return Profile Avg Eff Duration 6.06 j Sensitive 41.9 1.11

3 Yr 5 Yr 10 Yr Avg Wtd Coupon 2.20
i Communication Services 9.3 1.25

99  funds 72  funds 48  funds Avg Wtd Price 111.15
TM o Energy 3.5 0.94

Morningstar Rating 4Q 4Q —
p Industrials 10.3 0.94

Morningstar Risk -Avg -Avg —
a Technology 18.8 1.20

Morningstar Return +Avg +Avg — Credit Quality Breakdown 06-30-2020 Bond %

AAA 63.53 k Defensive 24.4 0.96
3 Yr 5 Yr 10 Yr

AA 8.09 s Consumer Defensive 7.9 0.90
Standard Deviation 6.82 6.31 — A 12.11 d Healthcare 13.4 1.04
Mean 6.30 5.92 —

BBB 16.26 f Utilities 3.1 0.81
Sharpe Ratio 0.69 0.76 —

BB 0.00
B 0.00MPT Statistics Standard Index Best Fit Index

Morningstar Below B 0.00
Lifetime Mod 2020 NR 0.00

TR USD
Alpha 1.29 0.30 Regional Exposure Stocks % Rel Std Index
Beta 0.66 0.77 Americas 63.7 1.03
R-Squared 97.46 99.33 Greater Europe 17.6 0.99
12-Month Yield 2.42% Greater Asia 18.7 0.91
Potential Cap Gains Exp 11.27%
Operations

Family: Vanguard Base Currency: USD Purchase Constraints: —
Manager: Multiple Ticker: VITVX Incept: 06-26-2015
Tenure: 5.2 Years ISIN: US92202E8131 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: $100 mil Total Assets: $8,952.09 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this 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 include, 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, ß

®

and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice.  Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Vanguard Instl Trgt Retire Morningstar Analyst RatingTM Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat

2020 Instl (USD)
„ QQQQQ Morningstar Mod Morningstar US Fund Target-Date
03-13-2020 196 US Fund Target-Date Tgt Risk TR USD Lifetime Mod 2020 2020

2020 TR USD

Performance 07-31-2020 0 0 0 0 0 0 4 4 4 4 4 4 Investment Style
EquityQuarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total % — — — — — — 58 55 53 51 50 48 Stocks %

2018 -0.58 0.63 2.40 -6.49 -4.21

100k
80k

2019 7.85 3.22 1.20 4.47 17.69 Growth of  $10,000

60k

2020 -10.74 11.43 — — 2.57 Vanguard Instl Trgt Retire

40k

2020 Instl
Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept 13,808
Load-adj Mthly 8.12 6.70 6.50 — 6.32

20k

Category Average
Std 06-30-2020 5.15 — 6.01 — 5.78 13,106

Standard IndexTotal Return 8.12 6.70 6.50 — 6.32

10k

13,855
+/- Std Index 1.07 0.17 -0.18 — —
+/- Cat Index -0.94 -0.48 -0.14 — —

4k

% Rank Cat 27 17 7 — _ _ _ _ _ _ _ & & * * _ Performance Quartile
(within category)

No. in Cat 223 196 149 —
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 07-20 History

Subsidized Unsubsidized — — — — — — 19.19 20.14 22.53 21.03 24.11 24.73 NAV/Price
7-day Yield — — — — — — — — — 7.04 14.13 -4.21 17.69 2.57 Total Return %
30-day SEC Yield 07-31-20 1.97 1.97 — — — — — — — -1.53 -0.53 0.55 -1.34 1.45 +/- Standard Index
Performance Disclosure — — — — — — — -0.62 1.34 -0.04 -0.04 -1.35 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, — — — — — — — 25 15 40 26 — % Rank Cat
derived from a weighted average of the three-, five-, and 10-year

— — — — — — — 221 234 250 233 227 No. of Funds in Cat(if applicable) Morningstar metrics.
The performance data quoted represents past performance and

Portfolio Analysis 07-31-2020does not guarantee future results. The investment return and
Asset Allocation % Net % Long % Short % Share Chg Share Holdings : Net Assetsprincipal value of an investment will fluctuate; thus an investor's

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 29.19 29.19 0.00

91 mil Vanguard Total Stock Market Idx I 29.39Current performance may be lower or higher than return data Non-US Stocks 19.17 19.17 0.00 Y
quoted herein. For performance data current to the most recent 612 mil Vanguard Total Bond Market II Idx 28.75Bonds 47.61 47.62 0.01 Y
month-end, please call 800-662-7447 or visit www.vanguard.com. Other/Not Clsfd 0.39 0.39 0.00 Y 296 mil Vanguard Total Intl Stock Index Inv 19.60
Fees and Expenses 135 mil Vanguard Total Intl Bd Idx Admiral™ 12.60Total 100.00 100.01 0.01 T

Sales Charges T 81 mil Vanguard Shrt-Term Infl-Prot Sec I 8.25
Equity Style Portfolio Statistics Port Rel Rel

Front-End Load % NA Avg Index Cat T 4 mil Cmt Market Liquidity Rate 1.41

45

Deferred Load % NA P/E Ratio TTM 20.2 1.06 0.97
P/C Ratio TTM 11.1 1.05 0.93 Sector Weightings Stocks % Rel Std Index

Fund Expenses P/B Ratio TTM 2.1 1.09 0.93 h Cyclical 33.7 0.92
Management Fees % 0.00 Geo Avg Mkt Cap 53010 1.35 0.90 r Basic Materials 4.4 0.91

$mil12b1 Expense % NA t Consumer Cyclical 11.0 1.16
Net Expense Ratio % 0.09 Financial Services 14.5 0.98Fixed-Income Style y
Gross Expense Ratio % 0.09 Avg Eff Maturity 7.83 u Real Estate 3.8 0.51
Risk and Return Profile Avg Eff Duration 6.33 j Sensitive 41.9 1.11

3 Yr 5 Yr 10 Yr Avg Wtd Coupon 2.34
i Communication Services 9.3 1.25

196  funds 149  funds 95  funds Avg Wtd Price 110.93
TM o Energy 3.5 0.94

Morningstar Rating 4Q 5Q —
p Industrials 10.3 0.94

Morningstar Risk Avg Avg —
a Technology 18.8 1.20

Morningstar Return +Avg High — Credit Quality Breakdown 06-30-2020 Bond %

AAA 60.63 k Defensive 24.4 0.96
3 Yr 5 Yr 10 Yr

AA 8.75 s Consumer Defensive 7.9 0.90
Standard Deviation 8.99 8.09 — A 13.07 d Healthcare 13.4 1.04
Mean 6.70 6.50 —

BBB 17.54 f Utilities 3.1 0.81
Sharpe Ratio 0.58 0.68 —

BB 0.00
B 0.00MPT Statistics Standard Index Best Fit Index

Morningstar Below B 0.00
Lifetime Mod 2030 NR 0.00

TR USD
Alpha 0.72 0.59 Regional Exposure Stocks % Rel Std Index
Beta 0.87 0.77 Americas 63.8 1.04
R-Squared 99.24 99.53 Greater Europe 17.5 0.98
12-Month Yield 2.41% Greater Asia 18.6 0.91
Potential Cap Gains Exp 11.98%
Operations

Family: Vanguard Base Currency: USD Purchase Constraints: —
Manager: Multiple Ticker: VITWX Incept: 06-26-2015
Tenure: 5.2 Years ISIN: US92202E7976 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: $100 mil Total Assets: $24,858.02 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this 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 include, 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, ß

®

and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice.  Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Vanguard Instl Trgt Retire Morningstar Analyst RatingTM Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat

2025 Instl (USD)
„ QQQQ Morningstar Mod Morningstar US Fund Target-Date
03-13-2020 201 US Fund Target-Date Tgt Risk TR USD Lifetime Mod 2025 2025

2025 TR USD

Performance 07-31-2020 0 0 0 0 0 0 4 4 4 4 4 4 Investment Style
EquityQuarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total % — — — — — — 65 64 62 61 60 58 Stocks %

2018 -0.57 0.70 2.80 -7.73 -5.02

100k
80k

2019 8.79 3.39 1.09 5.25 19.67 Growth of  $10,000

60k

2020 -12.94 13.19 — — 2.06 Vanguard Instl Trgt Retire

40k

2025 Instl
Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept 14,081
Load-adj Mthly 8.28 7.03 6.92 — 6.69

20k

Category Average
Std 06-30-2020 4.85 — 6.34 — 6.06 13,466

Standard IndexTotal Return 8.28 7.03 6.92 — 6.69

10k

13,855
+/- Std Index 1.23 0.50 0.24 — —
+/- Cat Index -0.45 -0.30 -0.05 — —

4k

% Rank Cat 30 18 12 — _ _ _ _ _ _ _ & & * & _ Performance Quartile
(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 20.11 22.86 21.17 24.73 25.24 NAV/Price
7-day Yield — — — — — — — — — 7.56 15.94 -5.02 19.67 2.06 Total Return %
30-day SEC Yield 07-31-20 2.04 2.04 — — — — — — — -1.01 1.28 -0.27 0.64 0.94 +/- Standard Index
Performance Disclosure — — — — — — — -0.83 1.40 -0.12 0.31 -1.03 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, — — — — — — — 20 23 38 20 — % Rank Cat
derived from a weighted average of the three-, five-, and 10-year

— — — — — — — 195 208 226 232 234 No. of Funds in Cat(if applicable) Morningstar metrics.
The performance data quoted represents past performance and

Portfolio Analysis 07-31-2020does not guarantee future results. The investment return and
Asset Allocation % Net % Long % Short % Share Chg Share Holdings : Net Assetsprincipal value of an investment will fluctuate; thus an investor's
Cash 3.25 3.25 0.00 since Amount 10,215 Total Stocks , 16,832 Total Fixed-Income, %

shares, when sold or redeemed, may be worth more or less than 06-2020 9% Turnover Ratio
their original cost. US Stocks 35.42 35.42 0.00

Y 162 mil Vanguard Total Stock Market Idx I 35.66Current performance may be lower or higher than return data Non-US Stocks 23.05 23.05 0.00
quoted herein. For performance data current to the most recent 848 mil Vanguard Total Bond Market II Idx 27.12Bonds 37.90 37.91 0.01 Y
month-end, please call 800-662-7447 or visit www.vanguard.com. Other/Not Clsfd 0.37 0.37 0.00 Y 523 mil Vanguard Total Intl Stock Index Inv 23.58
Fees and Expenses Total 100.00 100.01 0.01 T 186 mil Vanguard Total Intl Bd Idx Admiral™ 11.85

Sales Charges Y 5 mil Cmt Market Liquidity Rate 1.44
Equity Style Portfolio Statistics Port Rel Rel

Front-End Load % NA Avg Index Cat T 5 mil Vanguard Shrt-Term Infl-Prot Sec I 0.35

46

Deferred Load % NA P/E Ratio TTM 20.2 1.06 0.97
P/C Ratio TTM 11.1 1.05 0.94 Sector Weightings Stocks % Rel Std Index

Fund Expenses P/B Ratio TTM 2.1 1.10 0.94 h Cyclical 33.7 0.92
Management Fees % 0.00 Geo Avg Mkt Cap 53145 1.36 0.89 r Basic Materials 4.4 0.90

$mil12b1 Expense % NA t Consumer Cyclical 11.0 1.16
Net Expense Ratio % 0.09 y Financial Services 14.5 0.98Fixed-Income Style
Gross Expense Ratio % 0.09

Ltd Mod Ext

Avg Eff Maturity 8.78 u Real Estate 3.8 0.51
Risk and Return Profile Avg Eff Duration 7.01

High

j Sensitive 41.9 1.11
3 Yr 5 Yr 10 Yr Avg Wtd Coupon 2.70

i Communication Services 9.3 1.25
201  funds 159  funds 94  funds

M
ed

Avg Wtd Price 110.35
TM o Energy 3.5 0.94

Morningstar Rating 4Q 4Q —

Low

p Industrials 10.3 0.94
Morningstar Risk Avg Avg —

a Technology 18.8 1.20
Morningstar Return +Avg +Avg — Credit Quality Breakdown 06-30-2020 Bond %

AAA 53.41 k Defensive 24.4 0.96
3 Yr 5 Yr 10 Yr

AA 10.35 s Consumer Defensive 7.8 0.90
Standard Deviation 10.53 9.39 — A 15.47 d Healthcare 13.4 1.04
Mean 7.03 6.92 —

BBB 20.77 f Utilities 3.1 0.81
Sharpe Ratio 0.54 0.64 —

BB 0.00
B 0.00MPT Statistics Standard Index Best Fit Index

Morningstar Below B 0.00
Lifetime Mod 2030 NR 0.00

TR USD
Alpha 0.39 0.25 Regional Exposure Stocks % Rel Std Index
Beta 1.02 0.91 Americas 64.0 1.04
R-Squared 99.56 99.66 Greater Europe 17.5 0.98
12-Month Yield 2.37% Greater Asia 18.5 0.90
Potential Cap Gains Exp 12.15%
Operations

Family: Vanguard Base Currency: USD Purchase Constraints: —
Manager: Multiple Ticker: VRIVX Incept: 06-26-2015
Tenure: 5.2 Years ISIN: US92202E7893 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: $100 mil Total Assets: $36,418.60 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this 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 include, 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, ß

®

and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice.  Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Vanguard Instl Trgt Retire Morningstar Analyst RatingTM Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat

2030 Instl (USD)
„ QQQQ Morningstar Mod Morningstar US Fund Target-Date
03-13-2020 210 US Fund Target-Date Tgt Risk TR USD Lifetime Mod 2030 2030

2030 TR USD

Performance 07-31-2020 0 0 0 0 0 0 4 4 4 4 4 4 Investment Style
EquityQuarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total % — — — — — — 73 71 69 68 67 66 Stocks %

2018 -0.56 0.78 3.11 -8.85 -5.82

100k
80k

2019 9.56 3.39 0.87 6.02 21.14 Growth of  $10,000

60k

2020 -14.77 14.57 — — 1.39 Vanguard Instl Trgt Retire

40k

2030 Instl
Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept 14,225
Load-adj Mthly 8.16 7.13 7.14 — 6.86

20k

Category Average
Std 06-30-2020 4.43 — 6.50 — 6.18 13,691

Standard IndexTotal Return 8.16 7.13 7.14 — 6.86

10k

13,855
+/- Std Index 1.12 0.60 0.45 — —
+/- Cat Index 0.49 -0.10 -0.04 — —

4k

% Rank Cat 31 24 23 — _ _ _ _ _ _ _ * * * * _ 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 — — — — — — 18.94 20.05 23.12 21.24 25.12 25.47 NAV/Price
7-day Yield — — — — — — — — — 7.97 17.57 -5.82 21.14 1.39 Total Return %
30-day SEC Yield 07-31-20 2.08 2.08 — — — — — — — -0.60 2.91 -1.06 2.11 0.27 +/- Standard Index
Performance Disclosure — — — — — — — -1.29 0.97 0.01 -0.10 -0.06 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, — — — — — — — 29 29 35 29 — % Rank Cat
derived from a weighted average of the three-, five-, and 10-year

— — — — — — — 221 234 239 241 245 No. of Funds in Cat(if applicable) Morningstar metrics.
The performance data quoted represents past performance and

Portfolio Analysis 07-31-2020does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's Asset Allocation % Net % Long % Short % Share Chg Share Holdings : Net Assets

since Amount 10,280 Total Stocks , 16,582 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than Cash 3.40 3.40 0.00

06-2020 8% Turnover Ratio
their original cost. US Stocks 39.63 39.63 0.00

176 mil Vanguard Total Stock Market Idx I 39.90Current performance may be lower or higher than return data Non-US Stocks 26.07 26.07 0.00 Y
quoted herein. For performance data current to the most recent Bonds 30.59 30.59 0.01 Y 575 mil Vanguard Total Intl Stock Index Inv 26.66
month-end, please call 800-662-7447 or visit www.vanguard.com. Other/Not Clsfd 0.31 0.31 0.00 T 670 mil Vanguard Total Bond Market II Idx 22.01
Fees and Expenses T 149 mil Vanguard Total Intl Bd Idx Admiral™ 9.72Total 100.00 100.01 0.01

Sales Charges T 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

47

Deferred Load % NA P/E Ratio TTM 20.2 1.06 0.97
Cyclical 33.7 0.92P/C Ratio TTM 11.1 1.05 0.94 h

Fund Expenses P/B Ratio TTM 2.1 1.09 0.93 r Basic Materials 4.4 0.91

Management Fees % 0.00 Geo Avg Mkt Cap 52979 1.35 0.91 t Consumer Cyclical 11.0 1.16
$mil12b1 Expense % NA y Financial Services 14.5 0.98

Net Expense Ratio % 0.09 u Real Estate 3.8 0.51
Fixed-Income Style

Gross Expense Ratio % 0.09

Ltd Mod Ext

Avg Eff Maturity 8.83 j Sensitive 41.9 1.11

Risk and Return Profile Avg Eff Duration 7.06 i Communication Services 9.3 1.25

High

3 Yr 5 Yr 10 Yr Avg Wtd Coupon 2.72 o Energy 3.5 0.94
210  funds 164  funds 103  funds

M
ed

Avg Wtd Price 110.31 p Industrials 10.3 0.94
Morningstar RatingTM 4Q 4Q —

Low

a Technology 18.8 1.20
Morningstar Risk Avg Avg —

k Defensive 24.4 0.96
Morningstar Return +Avg +Avg — Credit Quality Breakdown 06-30-2020 Bond %

s Consumer Defensive 7.9 0.90
AAA 52.88

3 Yr 5 Yr 10 Yr d Healthcare 13.4 1.04AA 10.49
Standard Deviation 11.78 10.49 — Utilities 3.1 0.81A 15.64 f
Mean 7.13 7.14 —

BBB 20.98Sharpe Ratio 0.50 0.60 —
BB 0.00
B 0.00MPT Statistics Standard Index Best Fit Index

Morningstar Below B 0.00
Lifetime Mod 2035 NR 0.00

TR USD
Alpha -0.01 0.77 Regional Exposure Stocks % Rel Std Index
Beta 1.14 0.88 Americas 63.8 1.03
R-Squared 99.58 99.63 Greater Europe 17.6 0.99
12-Month Yield 2.38% Greater Asia 18.6 0.91
Potential Cap Gains Exp 12.31%
Operations

Family: Vanguard Base Currency: USD Purchase Constraints: —
Manager: Multiple Ticker: VTTWX Incept: 06-26-2015
Tenure: 5.2 Years ISIN: US92202E7711 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: $100 mil Total Assets: $35,416.28 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this 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 include, 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, ß
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice.  Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Vanguard Instl Trgt Retire Morningstar Analyst RatingTM Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat

2035 Instl (USD)
„ QQQQ Morningstar Mod Morningstar US Fund Target-Date
03-13-2020 198 US Fund Target-Date Tgt Risk TR USD Lifetime Mod 2035 2035

2035 TR USD

Performance 07-31-2020 0 0 0 0 0 0 4 4 4 4 4 4 Investment Style
EquityQuarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total % — — — — — — 80 78 77 75 75 73 Stocks %

2018 -0.56 0.86 3.46 -9.95 -6.56

100k
80k

2019 10.28 3.45 0.70 6.68 22.56 Growth of  $10,000

60k

2020 -16.51 15.92 — — 0.75 Vanguard Instl Trgt Retire

40k

2035 Instl
Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept 14,369
Load-adj Mthly 8.01 7.22 7.37 — 7.03

20k

Category Average
Std 06-30-2020 3.98 — 6.66 — 6.30 13,932

Standard IndexTotal Return 8.01 7.22 7.37 — 7.03

10k

13,855
+/- Std Index 0.96 0.69 0.68 — —
+/- Cat Index 2.00 0.39 0.19 — —

4k

% Rank Cat 30 25 23 — _ _ _ _ _ _ _ * * * * _ 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 — — — — — — 18.82 20.00 23.37 21.30 25.50 25.69 NAV/Price
7-day Yield — — — — — — — — — 8.39 19.14 -6.56 22.56 0.75 Total Return %
30-day SEC Yield 07-31-20 2.12 2.12 — — — — — — — -0.18 4.48 -1.81 3.54 -0.37 +/- Standard Index
Performance Disclosure — — — — — — — -1.68 0.62 0.25 -0.48 1.52 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, — — — — — — — 27 32 30 38 — % Rank Cat
derived from a weighted average of the three-, five-, and 10-year

— — — — — — — 195 208 221 229 227 No. of Funds in Cat(if applicable) Morningstar metrics.
The performance data quoted represents past performance and

Portfolio Analysis 07-31-2020does not guarantee future results. The investment return and
Asset Allocation % Net % Long % Short % Share Chg Share Holdings : Net Assetsprincipal value of an investment will fluctuate; thus an investor's

shares, when sold or redeemed, may be worth more or less than Cash 3.75 3.75 0.00 since Amount 10,326 Total Stocks , 16,217 Total Fixed-Income, %
06-2020 7% Turnover Ratio

their original cost. US Stocks 44.23 44.23 0.00
Y 180 mil Vanguard Total Stock Market Idx I 44.52Current performance may be lower or higher than return data Non-US Stocks 28.89 28.89 0.00

quoted herein. For performance data current to the most recent 585 mil Vanguard Total Intl Stock Index Inv 29.55Bonds 22.91 22.91 0.00 Y
month-end, please call 800-662-7447 or visit www.vanguard.com. Other/Not Clsfd 0.23 0.23 0.00 Y 455 mil Vanguard Total Bond Market II Idx 16.29
Fees and Expenses T 105 mil Vanguard Total Intl Bd Idx Admiral™ 7.50Total 100.00 100.00 0.00

Sales Charges
Equity Style Portfolio Statistics Port Rel Rel Sector Weightings Stocks % Rel Std Index

Front-End Load % NA Avg Index Cat h Cyclical 33.7 0.92

48

Deferred Load % NA P/E Ratio TTM 20.2 1.06 0.98
Basic Materials 4.4 0.90P/C Ratio TTM 11.1 1.05 0.95 r

Fund Expenses P/B Ratio TTM 2.1 1.10 0.94 t Consumer Cyclical 11.0 1.16

Management Fees % 0.00 Geo Avg Mkt Cap 53086 1.36 0.92 y Financial Services 14.5 0.98
$mil12b1 Expense % NA u Real Estate 3.8 0.51

Net Expense Ratio % 0.09 j Sensitive 41.9 1.11
Fixed-Income Style

Gross Expense Ratio % 0.09 Avg Eff Maturity 8.85 i Communication Services 9.3 1.25
Risk and Return Profile Avg Eff Duration 7.08 o Energy 3.5 0.94

3 Yr 5 Yr 10 Yr Avg Wtd Coupon 2.68 p Industrials 10.3 0.94
198  funds 156  funds 91  funds Avg Wtd Price 111.55 a Technology 18.8 1.20

Morningstar RatingTM 4Q 4Q —
k Defensive 24.4 0.96

Morningstar Risk Avg Avg —
s Consumer Defensive 7.8 0.90

Morningstar Return +Avg +Avg — Credit Quality Breakdown 06-30-2020 Bond %
d Healthcare 13.4 1.04

AAA 52.45
3 Yr 5 Yr 10 Yr f Utilities 3.1 0.81AA 10.70

Standard Deviation 13.02 11.56 — A 15.78
Mean 7.22 7.37 —

BBB 21.07Sharpe Ratio 0.47 0.57 —
BB 0.00
B 0.00MPT Statistics Standard Index Best Fit Index

Morningstar Below B 0.00
Lifetime Mod 2035 NR 0.00

TR USD
Alpha -0.38 0.48 Regional Exposure Stocks % Rel Std Index
Beta 1.26 0.97 Americas 63.9 1.04
R-Squared 99.45 99.65 Greater Europe 17.5 0.98
12-Month Yield 2.36% Greater Asia 18.6 0.90
Potential Cap Gains Exp 13.01%
Operations

Family: Vanguard Base Currency: USD Purchase Constraints: —
Manager: Multiple Ticker: VITFX Incept: 06-26-2015
Tenure: 5.2 Years ISIN: US92202E7638 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: $100 mil Total Assets: $32,451.37 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this 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 include, 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, ß
and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice.  Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.



Release date 07-31-2020

Page 13 of 34

Vanguard Instl Trgt Retire Morningstar Analyst RatingTM Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat

2040 Instl (USD)
„ QQQQ Morningstar Mod Morningstar US Fund Target-Date
03-13-2020 210 US Fund Target-Date Tgt Risk TR USD Lifetime Mod 2040 2040

2040 TR USD

Performance 07-31-2020 0 0 0 0 0 0 4 4 4 4 4 4 Investment Style
EquityQuarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total % — — — — — — 88 86 84 83 82 81 Stocks %

2018 -0.55 0.94 3.80 -11.04 -7.31

100k
80k

2019 11.00 3.46 0.49 7.40 23.93 Growth of  $10,000

60k

2020 -18.24 17.25 — — 0.08 Vanguard Instl Trgt Retire

40k

2040 Instl
Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept 14,493
Load-adj Mthly 7.79 7.27 7.55 — 7.17

20k

Category Average
Std 06-30-2020 3.46 — 6.78 — 6.38 13,944

Standard IndexTotal Return 7.79 7.27 7.55 — 7.17

10k

13,855
+/- Std Index 0.74 0.74 0.87 — —
+/- Cat Index 3.32 0.91 0.50 — —

4k

% Rank Cat 35 22 21 — _ _ _ _ _ _ _ & & * * _ 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 — — — — — — 18.69 19.94 23.62 21.37 25.88 25.90 NAV/Price
7-day Yield — — — — — — — — — 8.81 20.73 -7.31 23.93 0.08 Total Return %
30-day SEC Yield 07-31-20 2.17 2.17 — — — — — — — 0.24 6.08 -2.56 4.91 -1.04 +/- Standard Index
Performance Disclosure — — — — — — — -1.80 0.87 0.34 -0.42 2.78 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, — — — — — — — 23 23 34 40 — % Rank Cat
derived from a weighted average of the three-, five-, and 10-year

— — — — — — — 221 234 239 241 239 No. of Funds in Cat(if applicable) Morningstar metrics.
The performance data quoted represents past performance and

Portfolio Analysis 07-31-2020does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's Asset Allocation % Net % Long % Short % Share Chg Share Holdings : Net Assets

Cash 3.17 3.17 0.00 since Amount 10,351 Total Stocks , 15,590 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than 06-2020 5% Turnover Ratio
their original cost. US Stocks 48.88 48.88 0.00

Y 176 mil Vanguard Total Stock Market Idx I 49.21Current performance may be lower or higher than return data Non-US Stocks 31.77 31.77 0.00
quoted herein. For performance data current to the most recent Y 569 mil Vanguard Total Intl Stock Index Inv 32.50Bonds 15.99 16.00 0.00
month-end, please call 800-662-7447 or visit www.vanguard.com. Other/Not Clsfd 0.18 0.18 0.00 T 279 mil Vanguard Total Bond Market II Idx 11.31
Fees and Expenses T 65 mil Vanguard Total Intl Bd Idx Admiral™ 5.27Total 100.00 100.00 0.00

Sales Charges T 5 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

49

Deferred Load % NA P/E Ratio TTM 20.2 1.06 0.98
P/C Ratio TTM 11.1 1.05 0.95 h Cyclical 33.7 0.92

Fund Expenses P/B Ratio TTM 2.1 1.10 0.95 r Basic Materials 4.4 0.90

Management Fees % 0.00 Geo Avg Mkt Cap 53164 1.36 0.97 t Consumer Cyclical 11.0 1.16
$mil12b1 Expense % NA y Financial Services 14.5 0.98

Net Expense Ratio % 0.09 u Real Estate 3.8 0.51
Fixed-Income Style

Gross Expense Ratio % 0.09 Avg Eff Maturity 8.85 j Sensitive 41.9 1.11

Risk and Return Profile Avg Eff Duration 7.08 i Communication Services 9.3 1.25

3 Yr 5 Yr 10 Yr Avg Wtd Coupon 2.71 o Energy 3.5 0.94
210  funds 164  funds 103  funds Avg Wtd Price — p Industrials 10.3 0.94

Morningstar RatingTM 4Q 4Q — a Technology 18.8 1.20
Morningstar Risk Avg Avg —

k Defensive 24.4 0.96
Morningstar Return +Avg +Avg — Credit Quality Breakdown 06-30-2020 Bond %

s Consumer Defensive 7.8 0.90
AAA 52.33

3 Yr 5 Yr 10 Yr d Healthcare 13.4 1.04AA 10.76
Standard Deviation 14.26 12.65 — Utilities 3.1 0.81A 15.81 f
Mean 7.27 7.55 —

BBB 21.10Sharpe Ratio 0.45 0.55 —
BB 0.00
B 0.00MPT Statistics Standard Index Best Fit Index

Morningstar Mod Below B 0.00
Agg Tgt Risk TR NR 0.00

USD
Alpha -0.79 0.57 Regional Exposure Stocks % Rel Std Index
Beta 1.38 1.04 Americas 64.1 1.04
R-Squared 99.26 99.65 Greater Europe 17.4 0.98
12-Month Yield 2.33% Greater Asia 18.5 0.90
Potential Cap Gains Exp 13.17%
Operations

Family: Vanguard Base Currency: USD Purchase Constraints: —
Manager: Multiple Ticker: VIRSX Incept: 06-26-2015
Tenure: 5.2 Years ISIN: US92202E7554 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: $100 mil Total Assets: $28,753.57 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this 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 include, 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, ß
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and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change 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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Vanguard Instl Trgt Retire Morningstar Analyst RatingTM Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat

2045 Instl (USD)
„ QQQQ Morningstar Mod Morningstar US Fund Target-Date
03-13-2020 198 US Fund Target-Date Tgt Risk TR USD Lifetime Mod 2045 2045

2045 TR USD

Performance 07-31-2020 0 0 0 0 0 0 4 4 4 4 4 4 Investment Style
EquityQuarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total % — — — — — — 89 88 88 88 89 88 Stocks %

2018 -0.55 0.97 4.02 -11.80 -7.87

100k
80k

2019 11.54 3.48 0.32 8.02 25.07 Growth of  $10,000

60k

2020 -19.90 18.65 — — -0.57 Vanguard Instl Trgt Retire

40k

2045 Instl
Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept 14,552
Load-adj Mthly 7.58 7.26 7.64 — 7.25

20k

Category Average
Std 06-30-2020 2.99 — 6.82 — 6.42 14,072

Standard IndexTotal Return 7.58 7.26 7.64 — 7.25

10k

13,855
+/- Std Index 0.53 0.73 0.95 — —
+/- Cat Index 4.07 1.27 0.74 — —

4k

% Rank Cat 40 23 18 — _ _ _ _ _ _ _ * & * * _ 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 — — — — — — 18.69 19.97 23.80 21.41 26.18 26.03 NAV/Price
7-day Yield — — — — — — — — — 8.94 21.47 -7.87 25.07 -0.57 Total Return %
30-day SEC Yield 07-31-20 2.21 2.21 — — — — — — — 0.37 6.81 -3.11 6.05 -1.69 +/- Standard Index
Performance Disclosure — — — — — — — -1.90 0.94 0.30 0.10 3.30 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, — — — — — — — 26 23 40 38 — % Rank Cat
derived from a weighted average of the three-, five-, and 10-year

— — — — — — — 195 208 221 229 227 No. of Funds in Cat(if applicable) Morningstar metrics.
The performance data quoted represents past performance and

Portfolio Analysis 07-31-2020does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's Asset Allocation % Net % Long % Short % Share Chg Share Holdings : Net Assets

Cash 3.03 3.03 0.00 since Amount 10,386 Total Stocks , 14,203 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than 06-2020 4% Turnover Ratio
their original cost. US Stocks 53.36 53.36 0.00

Y 165 mil Vanguard Total Stock Market Idx I 53.72Current performance may be lower or higher than return data Non-US Stocks 34.74 34.74 0.00
quoted herein. For performance data current to the most recent Y 532 mil Vanguard Total Intl Stock Index Inv 35.54Bonds 8.75 8.76 0.00
month-end, please call 800-662-7447 or visit www.vanguard.com. Other/Not Clsfd 0.11 0.11 0.00 T 127 mil Vanguard Total Bond Market II Idx 6.01
Fees and Expenses T 32 mil Vanguard Total Intl Bd Idx Admiral™ 3.06Total 100.00 100.00 0.00

Sales Charges T 4 mil 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

50

Deferred Load % NA P/E Ratio TTM 20.2 1.06 0.98
P/C Ratio TTM 11.1 1.05 0.94 h Cyclical 33.7 0.92

Fund Expenses P/B Ratio TTM 2.1 1.10 0.95 r Basic Materials 4.4 0.90

Management Fees % 0.00 Geo Avg Mkt Cap 53137 1.36 0.90 t Consumer Cyclical 11.0 1.16
$mil12b1 Expense % NA y Financial Services 14.5 0.98

Net Expense Ratio % 0.09 u Real Estate 3.8 0.51
Fixed-Income Style

Gross Expense Ratio % 0.09 Avg Eff Maturity 8.89 j Sensitive 41.9 1.11

Risk and Return Profile Avg Eff Duration 7.12 i Communication Services 9.3 1.25

3 Yr 5 Yr 10 Yr Avg Wtd Coupon 2.69 o Energy 3.5 0.94
198  funds 156  funds 90  funds Avg Wtd Price — p Industrials 10.3 0.94

Morningstar RatingTM 4Q 4Q — a Technology 18.8 1.20
Morningstar Risk Avg Avg —

k Defensive 24.4 0.96
Morningstar Return +Avg +Avg — Credit Quality Breakdown 06-30-2020 Bond %

s Consumer Defensive 7.8 0.90
AAA 51.38

3 Yr 5 Yr 10 Yr d Healthcare 13.4 1.04AA 11.21
Standard Deviation 15.30 13.39 — Utilities 3.1 0.81A 16.10 f
Mean 7.26 7.64 —

BBB 21.30Sharpe Ratio 0.43 0.53 —
BB 0.00
B 0.00MPT Statistics Standard Index Best Fit Index

Morningstar Mod Below B 0.00
Agg Tgt Risk TR NR 0.00

USD
Alpha -1.16 0.30 Regional Exposure Stocks % Rel Std Index
Beta 1.48 1.12 Americas 64.0 1.04
R-Squared 99.21 99.71 Greater Europe 17.5 0.98
12-Month Yield 2.30% Greater Asia 18.5 0.90
Potential Cap Gains Exp 12.77%
Operations

Family: Vanguard Base Currency: USD Purchase Constraints: —
Manager: Multiple Ticker: VITLX Incept: 06-26-2015
Tenure: 5.2 Years ISIN: US92202E7489 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: $100 mil Total Assets: $24,664.83 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this 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 include, 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, ß

®

and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice.  Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
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Vanguard Instl Trgt Retire Morningstar Analyst RatingTM Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat

2050 Instl (USD)
„ QQQQ Morningstar Mod Morningstar US Fund Target-Date
03-13-2020 210 US Fund Target-Date Tgt Risk TR USD Lifetime Mod 2050 2050

2050 TR USD

Performance 07-31-2020 0 0 0 0 0 0 4 4 4 4 4 4 Investment Style
EquityQuarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total % — — — — — — 89 88 88 88 89 88 Stocks %

2018 -0.55 0.97 4.01 -11.79 -7.87

100k
80k

2019 11.52 3.47 0.32 8.02 25.05 Growth of  $10,000

60k

2020 -19.87 18.61 — — -0.53 Vanguard Instl Trgt Retire

40k

2050 Instl
Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept 14,554
Load-adj Mthly 7.62 7.26 7.64 — 7.26

20k

Category Average
Std 06-30-2020 3.00 — 6.82 — 6.41 14,030

Standard IndexTotal Return 7.62 7.26 7.64 — 7.26

10k

13,855
+/- Std Index 0.58 0.73 0.96 — —
+/- Cat Index 4.51 1.47 0.86 — —

4k

% Rank Cat 38 25 20 — _ _ _ _ _ _ _ * * * * _ 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 — — — — — — 18.69 19.98 23.82 21.44 26.22 26.08 NAV/Price
7-day Yield — — — — — — — — — 8.95 21.47 -7.87 25.05 -0.53 Total Return %
30-day SEC Yield 07-31-20 2.21 2.21 — — — — — — — 0.38 6.81 -3.11 6.03 -1.65 +/- Standard Index
Performance Disclosure — — — — — — — -1.94 0.69 0.54 -0.03 3.79 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, — — — — — — — 28 33 34 43 — % Rank Cat
derived from a weighted average of the three-, five-, and 10-year

— — — — — — — 213 230 239 241 239 No. of Funds in Cat(if applicable) Morningstar metrics.
The performance data quoted represents past performance and

Portfolio Analysis 07-31-2020does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's Asset Allocation % Net % Long % Short % Share Chg Share Holdings : Net Assets

Cash 2.80 2.80 0.00 since Amount 10,386 Total Stocks , 14,182 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than 06-2020 3% Turnover Ratio
their original cost. US Stocks 53.60 53.60 0.00

T 128 mil Vanguard Total Stock Market Idx I 53.96Current performance may be lower or higher than return data Non-US Stocks 34.77 34.77 0.00
quoted herein. For performance data current to the most recent Y 414 mil Vanguard Total Intl Stock Index Inv 35.56Bonds 8.72 8.72 0.00
month-end, please call 800-662-7447 or visit www.vanguard.com. Other/Not Clsfd 0.11 0.11 0.00 T 100 mil Vanguard Total Bond Market II Idx 6.08
Fees and Expenses T 24 mil Vanguard Total Intl Bd Idx Admiral™ 2.95Total 100.00 100.00 0.00

Sales Charges Y 3 mil 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

51

Deferred Load % NA P/E Ratio TTM 20.2 1.06 0.98
P/C Ratio TTM 11.1 1.05 0.95 h Cyclical 33.7 0.92

Fund Expenses P/B Ratio TTM 2.1 1.10 0.97 r Basic Materials 4.4 0.90

Management Fees % 0.00 Geo Avg Mkt Cap 53198 1.36 0.99 t Consumer Cyclical 11.0 1.16
$mil12b1 Expense % NA y Financial Services 14.5 0.97

Net Expense Ratio % 0.09 u Real Estate 3.8 0.51
Fixed-Income Style

Gross Expense Ratio % 0.09 Avg Eff Maturity 8.87 j Sensitive 41.9 1.11

Risk and Return Profile Avg Eff Duration 7.10 i Communication Services 9.3 1.25

3 Yr 5 Yr 10 Yr Avg Wtd Coupon 2.70 o Energy 3.5 0.94
210  funds 164  funds 83  funds Avg Wtd Price — p Industrials 10.3 0.94

Morningstar RatingTM 4Q 4Q — a Technology 18.8 1.20
Morningstar Risk Avg Avg —

k Defensive 24.4 0.96
Morningstar Return +Avg +Avg — Credit Quality Breakdown 06-30-2020 Bond %

s Consumer Defensive 7.8 0.90
AAA 51.89

3 Yr 5 Yr 10 Yr d Healthcare 13.4 1.04AA 10.97
Standard Deviation 15.30 13.38 — Utilities 3.1 0.81A 15.95 f
Mean 7.26 7.64 —

BBB 21.19Sharpe Ratio 0.43 0.53 —
BB 0.00
B 0.00MPT Statistics Standard Index Best Fit Index

Morningstar Mod Below B 0.00
Agg Tgt Risk TR NR 0.00

USD
Alpha -1.16 0.29 Regional Exposure Stocks % Rel Std Index
Beta 1.48 1.12 Americas 64.1 1.04
R-Squared 99.19 99.71 Greater Europe 17.4 0.98
12-Month Yield 2.27% Greater Asia 18.5 0.90
Potential Cap Gains Exp 11.39%
Operations

Family: Vanguard Base Currency: USD Purchase Constraints: —
Manager: Multiple Ticker: VTRLX Incept: 06-26-2015
Tenure: 5.2 Years ISIN: US92202E7307 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: $100 mil Total Assets: $19,185.16 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this 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 include, 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, ß
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and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change 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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Vanguard Instl Trgt Retire Morningstar Analyst RatingTM Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat

2055 Instl (USD)
„ QQQQ Morningstar Mod Morningstar US Fund Target-Date
03-13-2020 198 US Fund Target-Date Tgt Risk TR USD Lifetime Mod 2055 2055

2055 TR USD

Performance 07-31-2020 0 0 0 0 0 0 4 4 4 4 4 4 Investment Style
EquityQuarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total % — — — — — — 89 88 88 88 89 88 Stocks %

2018 -0.54 0.97 4.01 -11.76 -7.84

100k
80k

2019 11.53 3.50 0.28 8.03 25.06 Growth of  $10,000

60k

2020 -19.87 18.63 — — -0.53 Vanguard Instl Trgt Retire

40k

2055 Instl
Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept 14,559
Load-adj Mthly 7.63 7.28 7.65 — 7.26

20k

Category Average
Std 06-30-2020 2.98 — 6.83 — 6.43 14,123

Standard IndexTotal Return 7.63 7.28 7.65 — 7.26

10k

13,855
+/- Std Index 0.58 0.75 0.96 — —
+/- Cat Index 4.66 1.61 0.93 — —

4k

% Rank Cat 36 25 20 — _ _ _ _ _ _ _ * * * * _ Performance Quartile
(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 — — — — — — — — — 8.94 21.47 -7.84 25.06 -0.53 Total Return %
30-day SEC Yield 07-31-20 2.21 2.21 — — — — — — — 0.37 6.82 -3.08 6.03 -1.65 +/- Standard Index
Performance Disclosure — — — — — — — -1.96 0.52 0.73 0.01 3.94 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, — — — — — — — 27 43 32 47 — % Rank Cat
derived from a weighted average of the three-, five-, and 10-year

— — — — — — — 193 206 221 229 227 No. of Funds in Cat(if applicable) Morningstar metrics.
The performance data quoted represents past performance and

Portfolio Analysis 07-31-2020does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's Asset Allocation % Net % Long % Short % Share Chg Share Holdings : Net Assets

Cash 2.93 2.93 0.00 since Amount 10,386 Total Stocks , 14,254 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than 06-2020 3% Turnover Ratio
their original cost. US Stocks 53.41 53.41 0.00

T 70 mil Vanguard Total Stock Market Idx I 53.77Current performance may be lower or higher than return data Non-US Stocks 34.55 34.55 0.00
quoted herein. For performance data current to the most recent T 225 mil Vanguard Total Intl Stock Index Inv 35.33Bonds 9.00 9.00 0.00
month-end, please call 800-662-7447 or visit www.vanguard.com. Other/Not Clsfd 0.12 0.12 0.00 T 57 mil Vanguard Total Bond Market II Idx 6.39
Fees and Expenses T 13 mil Vanguard Total Intl Bd Idx Admiral™ 2.94Total 100.00 100.00 0.00

Sales Charges Y 2 mil 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

52

Deferred Load % NA P/E Ratio TTM 20.2 1.06 0.97
P/C Ratio TTM 11.1 1.05 0.93 h Cyclical 33.7 0.92

Fund Expenses P/B Ratio TTM 2.1 1.10 0.93 r Basic Materials 4.4 0.90

Management Fees % 0.00 Geo Avg Mkt Cap 53240 1.36 0.90 t Consumer Cyclical 11.0 1.16
$mil12b1 Expense % NA y Financial Services 14.5 0.97

Net Expense Ratio % 0.09 u Real Estate 3.8 0.51
Fixed-Income Style

Gross Expense Ratio % 0.09 Avg Eff Maturity 8.85 j Sensitive 41.9 1.11

Risk and Return Profile Avg Eff Duration 7.08 i Communication Services 9.3 1.25

3 Yr 5 Yr 10 Yr Avg Wtd Coupon 2.71 o Energy 3.5 0.94
198  funds 153  funds 36  funds Avg Wtd Price — p Industrials 10.3 0.94

Morningstar RatingTM 4Q 4Q — a Technology 18.8 1.20
Morningstar Risk Avg Avg —

k Defensive 24.4 0.96
Morningstar Return +Avg +Avg — Credit Quality Breakdown 06-30-2020 Bond %

s Consumer Defensive 7.8 0.90
AAA 52.46

3 Yr 5 Yr 10 Yr d Healthcare 13.4 1.04AA 10.70
Standard Deviation 15.29 13.37 — Utilities 3.1 0.81A 15.77 f
Mean 7.28 7.65 —

BBB 21.07Sharpe Ratio 0.43 0.53 —
BB 0.00
B 0.00MPT Statistics Standard Index Best Fit Index

Morningstar Mod Below B 0.00
Agg Tgt Risk TR NR 0.00

USD
Alpha -1.14 0.31 Regional Exposure Stocks % Rel Std Index
Beta 1.48 1.12 Americas 64.2 1.04
R-Squared 99.20 99.71 Greater Europe 17.4 0.98
12-Month Yield 2.17% Greater Asia 18.5 0.90
Potential Cap Gains Exp 9.51%
Operations

Family: Vanguard Base Currency: USD Purchase Constraints: —
Manager: Multiple Ticker: VIVLX Incept: 06-26-2015
Tenure: 5.2 Years ISIN: US92202E7224 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: $100 mil Total Assets: $10,517.50 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this 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 include, 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, ß
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and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change 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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Vanguard Instl Trgt Retire Morningstar Analyst RatingTM Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat

2060 Instl (USD)
„ QQQQ Morningstar Mod Morningstar US Fund Target-Date
03-13-2020 170 US Fund Target-Date Tgt Risk TR USD Lifetime Mod 2060 2060+

2060+ TR USD

Performance 07-31-2020 0 0 0 0 0 0 4 4 4 4 4 4 Investment Style
EquityQuarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total % — — — — — — 89 88 88 88 89 88 Stocks %

2018 -0.54 0.93 4.05 -11.80 -7.88

100k
80k

2019 11.53 3.50 0.32 8.04 25.13 Growth of  $10,000

60k

2020 -19.88 18.66 — — -0.49 Vanguard Instl Trgt Retire

40k

2060 Instl
Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept 14,557
Load-adj Mthly 7.68 7.28 7.65 — 7.26

20k

Category Average
Std 06-30-2020 3.04 — 6.82 — 6.42 14,122

Standard IndexTotal Return 7.68 7.28 7.65 — 7.26

10k

13,855
+/- Std Index 0.64 0.75 0.96 — —
+/- Cat Index 4.81 1.71 1.00 — —

4k

% Rank Cat 32 27 34 — _ _ _ _ _ _ _ & * * ( _ Performance Quartile
(within category)

No. in Cat 254 170 63 —
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 07-20 History

Subsidized Unsubsidized — — — — — — 18.68 19.99 23.86 21.50 26.36 26.23 NAV/Price
7-day Yield — — — — — — — — — 8.94 21.42 -7.88 25.13 -0.49 Total Return %
30-day SEC Yield 07-31-20 2.20 2.20 — — — — — — — 0.37 6.76 -3.12 6.10 -1.61 +/- Standard Index
Performance Disclosure — — — — — — — -1.93 0.36 0.81 0.17 4.07 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, — — — — — — — 20 48 36 54 — % Rank Cat
derived from a weighted average of the three-, five-, and 10-year

— — — — — — — 106 160 201 216 278 No. of Funds in Cat(if applicable) Morningstar metrics.
The performance data quoted represents past performance and

Portfolio Analysis 07-31-2020does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's Asset Allocation % Net % Long % Short % Share Chg Share Holdings : Net Assets

Cash 2.59 2.59 0.00 since Amount 10,386 Total Stocks , 14,362 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than 06-2020 3% Turnover Ratio
their original cost. US Stocks 53.46 53.46 0.00

T 25 mil Vanguard Total Stock Market Idx I 53.83Current performance may be lower or higher than return data Non-US Stocks 34.51 34.51 0.00
quoted herein. For performance data current to the most recent T 81 mil Vanguard Total Intl Stock Index Inv 35.29Bonds 9.32 9.32 0.00
month-end, please call 800-662-7447 or visit www.vanguard.com. Other/Not Clsfd 0.12 0.12 0.00 T 22 mil Vanguard Total Bond Market II Idx 6.79
Fees and Expenses T 5 mil Vanguard Total Intl Bd Idx Admiral™ 2.88Total 100.00 100.00 0.00

Sales Charges R 461,222 Cmt Market Liquidity Rate 1.22
Equity Style Portfolio Statistics Port Rel Rel

Front-End Load % NA Avg Index Cat Sector Weightings Stocks % Rel Std Index

53

Deferred Load % NA P/E Ratio TTM 20.2 1.06 0.98
P/C Ratio TTM 11.1 1.05 0.96 h Cyclical 33.7 0.92

Fund Expenses P/B Ratio TTM 2.1 1.10 0.95 r Basic Materials 4.4 0.90

Management Fees % 0.00 Geo Avg Mkt Cap 53275 1.36 0.97 t Consumer Cyclical 11.0 1.16
$mil12b1 Expense % NA y Financial Services 14.5 0.97

Net Expense Ratio % 0.09 u Real Estate 3.8 0.51
Fixed-Income Style

Gross Expense Ratio % 0.09 Avg Eff Maturity 8.82 j Sensitive 41.9 1.11

Risk and Return Profile Avg Eff Duration 7.04 i Communication Services 9.3 1.25

3 Yr 5 Yr 10 Yr Avg Wtd Coupon 2.72 o Energy 3.5 0.93
170  funds 63  funds — Avg Wtd Price — p Industrials 10.3 0.94

Morningstar RatingTM 4Q 4Q — a Technology 18.8 1.20
Morningstar Risk -Avg Avg —

k Defensive 24.4 0.96
Morningstar Return +Avg Avg — Credit Quality Breakdown 06-30-2020 Bond %

s Consumer Defensive 7.8 0.90
AAA 53.31

3 Yr 5 Yr 10 Yr d Healthcare 13.4 1.04AA 10.29
Standard Deviation 15.33 13.41 — Utilities 3.1 0.81A 15.51 f
Mean 7.28 7.65 —

BBB 20.89Sharpe Ratio 0.43 0.53 —
BB 0.00
B 0.00MPT Statistics Standard Index Best Fit Index

Morningstar Mod Below B 0.00
Agg Tgt Risk TR NR 0.00

USD
Alpha -1.16 0.30 Regional Exposure Stocks % Rel Std Index
Beta 1.48 1.12 Americas 64.2 1.04
R-Squared 99.17 99.69 Greater Europe 17.4 0.97
12-Month Yield 2.07% Greater Asia 18.4 0.90
Potential Cap Gains Exp 7.71%
Operations

Family: Vanguard Base Currency: USD Purchase Constraints: —
Manager: Multiple Ticker: VILVX Incept: 06-26-2015
Tenure: 5.2 Years ISIN: US92202E7141 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: $100 mil Total Assets: $3,787.61 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this 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 include, 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, ß
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and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change 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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Release date 07-31-2020

Page 18 of 34

Vanguard Instl Trgt Retire Morningstar Analyst RatingTM Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat

2065 Instl (USD)
„ QQQQ Morningstar Mod Morningstar US Fund Target-Date
03-13-2020 170 US Fund Target-Date Tgt Risk TR USD Lifetime Mod 2060 2060+

2060+ TR USD

Performance 07-31-2020 0 0 0 0 0 0 0 0 4 4 4 4 Investment Style
EquityQuarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total % — — — — — — — — 88 88 89 89 Stocks %

2018 -0.46 0.97 3.94 -11.78 -7.84

100k
80k

2019 11.55 3.56 0.31 8.01 25.15 Growth of  $10,000

60k

2020 -20.01 18.64 — — -0.66 Vanguard Instl Trgt Retire

40k

2065 Instl
Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept 12,335
Load-adj Mthly 7.48 7.25 — — 7.69

20k

Category Average
Std 06-30-2020 2.82 — — — 6.27 12,102

Standard IndexTotal Return 7.48 7.25 — — 7.69

10k

12,090
+/- Std Index 0.43 0.72 — — —
+/- Cat Index 4.60 1.68 — — —

4k

% Rank Cat 40 30 — — _ _ _ _ _ _ _ _ _ * ( _ Performance Quartile
(within category)

No. in Cat 254 170 — —
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 07-20 History

Subsidized Unsubsidized — — — — — — — — 21.72 19.66 24.14 23.98 NAV/Price
7-day Yield — — — — — — — — — — — -7.84 25.15 -0.66 Total Return %
30-day SEC Yield 07-31-20 2.21 2.21 — — — — — — — — — -3.08 6.12 -1.78 +/- Standard Index
Performance Disclosure — — — — — — — — — 0.85 0.19 3.90 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, — — — — — — — — — 30 52 — % Rank Cat
derived from a weighted average of the three-, five-, and 10-year

— — — — — — — — — 201 216 278 No. of Funds in Cat(if applicable) Morningstar metrics.
The performance data quoted represents past performance and

Portfolio Analysis 07-31-2020does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's Asset Allocation % Net % Long % Short % Share Chg Share Holdings : Net Assets

Cash 2.08 2.09 0.01 since Amount 10,272 Total Stocks , 13,256 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than 06-2020 8% Turnover Ratio
their original cost. US Stocks 54.11 54.11 0.00

4 mil Vanguard Total Stock Mkt Idx Instl 38.73Current performance may be lower or higher than return data Non-US Stocks 34.55 34.55 0.00 T
quoted herein. For performance data current to the most recent 4 mil Vanguard Total Intl Stock Idx Inst 25.04Bonds 9.16 9.16 0.00 T
month-end, please call 800-662-7447 or visit www.vanguard.com. Other/Not Clsfd 0.10 0.10 0.00 R 3 mil Vanguard Total Stock Market Idx I 15.74
Fees and Expenses R 10 mil Vanguard Total Intl Stock Index Inv 10.28Total 100.00 100.01 0.01

Sales Charges T 7 mil Vanguard Total Bond Market II Idx I 4.87
Equity Style Portfolio Statistics Port Rel Rel

Front-End Load % NA Avg Index Cat R 3 mil Vanguard Total Bond Market II Idx 1.94

54

Deferred Load % NA P/E Ratio TTM 20.4 1.07 0.99 T 885,187 Vanguard Total Intl Bd Idx Institu 1.91
P/C Ratio TTM 11.2 1.07 0.98 R 551,761 Vanguard Total Intl Bd Idx Admiral™ 0.79

Fund Expenses P/B Ratio TTM 2.2 1.12 0.97
Management Fees % 0.00 Geo Avg Mkt Cap 54553 1.39 1.00 Sector Weightings Stocks % Rel Std Index

$mil12b1 Expense % NA h Cyclical 33.8 0.92
Net Expense Ratio % 0.09 r Basic Materials 4.4 0.90Fixed-Income Style
Gross Expense Ratio % 0.09 Avg Eff Maturity 8.80 t Consumer Cyclical 11.3 1.19
Risk and Return Profile Avg Eff Duration 7.01 y Financial Services 14.3 0.96

3 Yr 5 Yr 10 Yr Avg Wtd Coupon 2.71 u Real Estate 3.7 0.50
170  funds 63  funds — Avg Wtd Price —

TM j Sensitive 41.8 1.11
Morningstar Rating 4Q — —

i Communication Services 9.4 1.27
Morningstar Risk Avg — —

o Energy 3.3 0.89
Morningstar Return +Avg — — Credit Quality Breakdown 06-30-2020 Bond %

p Industrials 10.2 0.93
AAA 53.94

3 Yr 5 Yr 10 Yr a Technology 18.9 1.21AA 9.99
Standard Deviation 15.34 — — A 15.32 k Defensive 24.4 0.96
Mean 7.25 — —

BBB 20.75 s Consumer Defensive 7.9 0.90
Sharpe Ratio 0.43 — —

BB 0.00 d Healthcare 13.4 1.04
B 0.00MPT Statistics Standard Index Best Fit Index f Utilities 3.2 0.81

Morningstar Mod Below B 0.00
Agg Tgt Risk TR NR 0.00

USD
Alpha -1.19 0.27 Regional Exposure Stocks % Rel Std Index
Beta 1.48 1.12 Americas 64.4 1.05
R-Squared 99.23 99.73 Greater Europe 17.3 0.97
12-Month Yield 1.94% Greater Asia 18.3 0.89
Potential Cap Gains Exp 2.82%
Operations

Family: Vanguard Base Currency: USD Purchase Constraints: —
Manager: Multiple Ticker: VSXFX Incept: 07-12-2017
Tenure: 3.1 Years ISIN: US92202E6721 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: $100 mil Total Assets: $472.45 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this 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 include, or be derived from, account information provided by your financial professional which cannot be verified by
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Vanguard Instl Trgt Retire Morningstar Analyst RatingTM Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat

Inc Instl (USD)
„ QQQQQ Morningstar Mod Morningstar US Fund Target-Date
03-13-2020 157 US Fund Target-Date Tgt Risk TR USD Lifetime Mod Incm Retirement

Retirement TR USD

Performance 07-31-2020 0 0 0 0 0 0 4 4 4 4 4 4 Investment Style
Fixed-IncomeQuarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total % — — — — — — 68 67 67 69 67 66 Bond %

2018 -0.52 0.45 1.34 -3.21 -1.98

100k
80k

2019 5.58 2.91 1.49 2.66 13.20 Growth of  $10,000

60k

2020 -5.88 7.95 — — 4.01 Vanguard Instl Trgt Retire Inc

40k

Instl
Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept 13,064
Load-adj Mthly 7.98 5.95 5.35 — 5.32

20k

Category Average
Std 06-30-2020 5.87 — 5.00 — 4.92 12,565

Standard IndexTotal Return 7.98 5.95 5.35 — 5.32

10k

13,855
+/- Std Index 0.94 -0.58 -1.33 — —
+/- Cat Index 1.12 0.31 0.26 — —

4k

% Rank Cat 23 14 17 — _ _ _ _ _ _ _ * ( & * _ Performance Quartile
(within category)

No. in Cat 180 157 133 —
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 07-20 History

Subsidized Unsubsidized — — — — — — 19.60 20.23 21.50 20.51 22.62 23.35 NAV/Price
7-day Yield — — — — — — — — — 5.29 8.54 -1.98 13.20 4.01 Total Return %
30-day SEC Yield 07-31-20 1.84 1.84 — — — — — — — -3.28 -6.12 2.77 -5.82 2.89 +/- Standard Index
Performance Disclosure — — — — — — — -0.70 -0.01 0.22 -0.07 1.05 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, — — — — — — — 40 59 18 45 — % Rank Cat
derived from a weighted average of the three-, five-, and 10-year

— — — — — — — 171 175 187 183 184 No. of Funds in Cat(if applicable) Morningstar metrics.
The performance data quoted represents past performance and

Portfolio Analysis 07-31-2020does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's Asset Allocation % Net % Long % Short % Share Chg Share Holdings : Net Assets

Cash 4.97 4.97 0.00 since Amount 9,529 Total Stocks , 17,160 Total Fixed-Income, %
shares, when sold or redeemed, may be worth more or less than 06-2020 10% Turnover Ratio
their original cost. US Stocks 17.30 17.30 0.00

Y 215 mil Vanguard Total Bond Market II Idx 36.27Current performance may be lower or higher than return data Non-US Stocks 11.47 11.47 0.00
quoted herein. For performance data current to the most recent Y 15 mil Vanguard Total Stock Market Idx I 17.41Bonds 65.81 65.81 0.00
month-end, please call 800-662-7447 or visit www.vanguard.com. Other/Not Clsfd 0.45 0.45 0.00 T 46 mil Vanguard Shrt-Term Infl-Prot Sec I 16.74
Fees and Expenses T 47 mil Vanguard Total Intl Bd Idx Admiral™ 15.77Total 100.00 100.00 0.00

Sales Charges Y 49 mil Vanguard Total Intl Stock Index Inv 11.73
Equity Style Portfolio Statistics Port Rel Rel

Front-End Load % NA Avg Index Cat Sector Weightings Stocks % Rel Std Index

55

Deferred Load % NA P/E Ratio TTM 20.1 1.06 0.99
P/C Ratio TTM 11.0 1.05 0.96 h Cyclical 33.7 0.92

Fund Expenses P/B Ratio TTM 2.1 1.09 0.98 r Basic Materials 4.4 0.91

Management Fees % 0.00 Geo Avg Mkt Cap 52854 1.35 0.97 t Consumer Cyclical 11.0 1.16
$mil12b1 Expense % NA y Financial Services 14.5 0.98

Net Expense Ratio % 0.09 u Real Estate 3.8 0.51
Fixed-Income Style

Gross Expense Ratio % 0.09 Avg Eff Maturity 7.34 j Sensitive 41.9 1.11

Risk and Return Profile Avg Eff Duration 5.98 i Communication Services 9.3 1.25

3 Yr 5 Yr 10 Yr Avg Wtd Coupon 2.15 o Energy 3.5 0.94
157  funds 133  funds 96  funds Avg Wtd Price 112.18 p Industrials 10.3 0.94

Morningstar RatingTM 4Q 5Q — a Technology 18.8 1.20
Morningstar Risk Avg -Avg —

k Defensive 24.4 0.96
Morningstar Return +Avg +Avg — Credit Quality Breakdown 06-30-2020 Bond %

s Consumer Defensive 7.9 0.90
AAA 64.47

3 Yr 5 Yr 10 Yr d Healthcare 13.4 1.04AA 7.88
Standard Deviation 5.69 5.00 — Utilities 3.1 0.81A 11.80 f
Mean 5.95 5.35 —

BBB 15.85Sharpe Ratio 0.75 0.84 —
BB 0.00
B 0.00MPT Statistics Standard Index Best Fit Index

Morningstar Below B 0.00
Lifetime Mod 2015 NR 0.00

TR USD
Alpha 1.50 0.50 Regional Exposure Stocks % Rel Std Index
Beta 0.54 0.72 Americas 63.6 1.03
R-Squared 94.02 98.51 Greater Europe 17.7 0.99
12-Month Yield 2.26% Greater Asia 18.7 0.91
Potential Cap Gains Exp 3.27%
Operations

Family: Vanguard Base Currency: USD Purchase Constraints: —
Manager: Multiple Ticker: VITRX Incept: 06-26-2015
Tenure: 5.2 Years ISIN: US92202E6986 Type: MF
Objective: Asset Allocation Minimum Initial Purchase: $100 mil Total Assets: $6,901.53 mil

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



Release date 07-31-2020 | Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information.

Page 20 of 34

Vanguard Mid-Cap Growth Morningstar Analyst RatingTM Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat

Index Admiral (USD)
Œ QQQ S&P 500 TR USD Russell Mid Cap US Fund Mid-Cap
02-13-2020 553 US Fund Mid-Cap Growth Growth TR USD Growth

Performance 07-31-2020 8 8 8 8 8 8 8 8 8 8 8 8 Investment Style
EquityQuarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total % 100 99 100 100 100 99 100 100 100 100 100 100 Stocks %

2018 1.62 3.89 6.22 -15.82 -5.60

100k
80k

2019 19.56 4.81 -0.61 7.47 33.86 Growth of  $10,000

60k

2020 -20.05 30.58 — — 12.14 Vanguard Mid-Cap Growth

40k

Index Admiral
Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept 56,394
Load-adj Mthly 17.73 14.90 11.38 — 14.34

20k

Category Average
Std 06-30-2020 11.51 — 10.12 — 13.56 48,335

Standard IndexTotal Return 17.73 14.90 11.38 14.30 14.34

10k

46,180
+/- Std Index 5.77 2.89 -0.11 0.46 —
+/- Cat Index -0.36 -2.19 -1.59 -0.91 —

4k

% Rank Cat 39 50 50 41 _ _ _ * ( & ( * ( * * _ Performance Quartile
(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 — — 42.85 29.11 -3.68 15.96 32.22 13.48 -0.98 6.75 21.83 -5.60 33.86 12.14 Total Return %
30-day SEC Yield 08-24-20 0.61 0.61 16.38 14.04 -5.79 -0.05 -0.17 -0.21 -2.36 -5.21 0.00 -1.22 2.37 9.76 +/- Standard Index
Performance Disclosure -3.44 2.72 -2.03 0.15 -3.52 1.58 -0.78 -0.58 -3.44 -0.85 -1.61 -0.34 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, — — — 30 68 5 51 40 65 46 42 — % Rank Cat
derived from a weighted average of the three-, five-, and 10-year

— — — 737 703 749 733 644 617 605 618 604 No. of Funds in Cat(if applicable) Morningstar metrics.
The performance data quoted represents past performance and

Portfolio Analysis 07-31-2020does not guarantee future results. The investment return and
Asset Allocation % Net % Long % Short % Share Chg Share Holdings : Net Assetsprincipal value of an investment will fluctuate; thus an investor's
Cash 0.03 0.03 0.00 since Amount 162 Total Stocks , 2 Total Fixed-Income, %

shares, when sold or redeemed, may be worth more or less than 06-2020 18% Turnover Ratio
their original cost. US Stocks 98.43 98.43 0.00

2 mil Digital Realty Trust Inc 1.70Current performance may be lower or higher than return data Non-US Stocks 1.54 1.54 0.00 Y
quoted herein. For performance data current to the most recent Y 624,066 DexCom Inc 1.59Bonds 0.00 0.00 0.00
month-end, please call 800-662-7447 or visit www.vanguard.com. Other/Not Clsfd 0.00 0.00 0.00 Y 798,102 Lululemon Athletica Inc 1.52
Fees and Expenses Y 4 mil Centene Corp 1.49Total 100.00 100.00 0.00

Sales Charges T 1 mil DocuSign Inc 1.49
Equity Style Portfolio Statistics Port Rel Rel

Front-End Load % NA Avg Index Cat Y 869,945 Twilio Inc A 1.41

56

Deferred Load % NA P/E Ratio TTM 31.1 1.23 0.88 Y 911,372 Veeva Systems Inc Class A 1.41
P/C Ratio TTM 21.0 1.44 0.97 Y 754,293 SBA Communications Corp 1.37

Fund Expenses P/B Ratio TTM 5.5 1.59 1.04
Y 573,954 IDEXX Laboratories Inc 1.33

Management Fees % 0.06 Geo Avg Mkt Cap 22331 0.15 1.39
$mil Y 265,996 CoStar Group Inc 1.32

12b1 Expense % NA
Y 1 mil Splunk Inc 1.31Net Expense Ratio % 0.07

Fixed-Income Style Y 188,471 Chipotle Mexican Grill Inc Class A 1.27Gross Expense Ratio % 0.07 Avg Eff Maturity —
Y 2 mil Amphenol Corp Class A 1.23

Risk and Return Profile Avg Eff Duration —
Avg Wtd Coupon — Y 1 mil KLA Corp 1.22

3 Yr 5 Yr 10 Yr
553  funds 497  funds 378  funds Avg Wtd Price — Y 1 mil Verisk Analytics Inc 1.21

Morningstar RatingTM 3Q 3Q 3W
Sector Weightings Stocks % Rel Std Index

Morningstar Risk -Avg -Avg Avg
h Cyclical 26.2 0.90

Morningstar Return Avg Avg Avg Credit Quality Breakdown — Bond %
r Basic Materials 1.5 0.69AAA —

3 Yr 5 Yr 10 Yr Consumer Cyclical 9.1 0.83AA — t
Standard Deviation 19.93 17.28 16.00 A — y Financial Services 5.1 0.39
Mean 14.90 11.38 14.30 u Real Estate 10.5 3.74BBB —Sharpe Ratio 0.71 0.64 0.88

BB — j Sensitive 52.0 1.14
B — i Communication Services 8.1 0.75MPT Statistics Standard Index Best Fit Index

Morningstar US Mid Below B — o Energy 2.2 0.86
Growth TR USD NR — p Industrials 14.0 1.70

Alpha 1.71 -3.68
a Technology 27.7 1.15

Beta 1.12 0.96 Regional Exposure Stocks % Rel Std Index

R-Squared 93.11 97.69 k Defensive 21.8 0.86Americas 99.5 1.01
s Consumer Defensive 3.4 0.4512-Month Yield 0.76% Greater Europe 0.0 0.00
d Healthcare 18.4 1.25Potential Cap Gains Exp 19.22% Greater Asia 0.5 12.55
f Utilities 0.1 0.02

Operations

Family: Vanguard Base Currency: USD Purchase Constraints: —
Manager: Multiple Ticker: VMGMX Incept: 09-27-2011
Tenure: 7.5 Years ISIN: US9219377283 Type: MF
Objective: Growth Minimum Initial Purchase: $3,000 Total Assets: $8,262.17 mil

©2020 Morningstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this 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 include, 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, ß
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information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice.  Investment research is produced and issued by subsidiaries of Morningstar, Inc.
including, but not limited to, Morningstar Research Services LLC, registered with and governed by the U.S. Securities and Exchange Commission. This report is supplemental sales literature. If applicable it must be preceded
or accompanied by a prospectus, or equivalent, and disclosure statement. Please see important disclosures at the end of this report.
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Vanguard Mid-Cap Value Morningstar Analyst RatingTM Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat

Index Admiral (USD)
Œ QQQQ S&P 500 TR USD Russell Mid Cap US Fund Mid-Cap
02-13-2020 386 US Fund Mid-Cap Value Value TR USD Value

Performance 07-31-2020 2 2 2 2 2 2 2 2 2 2 2 2 Investment Style
EquityQuarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total % 100 100 99 100 100 100 100 99 100 100 100 100 Stocks %

2018 -1.36 1.38 3.10 -15.06 -12.42

100k
80k

2019 13.81 3.87 1.88 6.28 27.99 Growth of  $10,000

60k

2020 -31.36 18.65 — — -14.21 Vanguard Mid-Cap Value

40k

Index Admiral
Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept 38,812
Load-adj Mthly -7.94 1.17 4.49 — 11.09

20k

Category Average
Std 06-30-2020 -11.82 — 3.61 — 10.54 30,946

Standard IndexTotal Return -7.94 1.17 4.49 10.32 11.09

10k

46,180
+/- Std Index -19.89 -10.84 -7.00 -3.52 —
+/- Cat Index 0.47 0.62 0.18 0.32 —

4k

% Rank Cat 22 21 22 6 _ _ _ ( & & & ( & * * _ Performance Quartile
(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 — — 37.75 21.83 -0.29 16.02 37.66 13.98 -1.80 15.26 17.04 -12.42 27.99 -14.21 Total Return %
30-day SEC Yield 08-24-20 2.56 2.56 11.29 6.77 -2.40 0.02 5.27 0.30 -3.18 3.30 -4.79 -8.04 -3.49 -16.59 +/- Standard Index
Performance Disclosure 3.54 -2.92 1.10 -2.48 4.20 -0.77 2.98 -4.74 3.70 -0.13 0.93 0.01 +/- Category Index
The Overall Morningstar Rating is based on risk-adjusted returns, — — — 57 25 11 17 71 13 45 32 — % Rank Cat
derived from a weighted average of the three-, five-, and 10-year

— — — 425 415 460 471 399 405 417 422 425 No. of Funds in Cat(if applicable) Morningstar metrics.
The performance data quoted represents past performance and

Portfolio Analysis 07-31-2020does not guarantee future results. The investment return and
Asset Allocation % Net % Long % Short % Share Chg Share Holdings : Net Assetsprincipal value of an investment will fluctuate; thus an investor's

shares, when sold or redeemed, may be worth more or less than Cash 0.03 0.03 0.00 since Amount 212 Total Stocks , 2 Total Fixed-Income, %
06-2020 17% Turnover Ratio

their original cost. US Stocks 96.48 96.48 0.00
3 mil Eversource Energy 1.48Current performance may be lower or higher than return data Non-US Stocks 3.49 3.49 0.00 Y

quoted herein. For performance data current to the most recent 3 mil WEC Energy Group Inc 1.47Bonds 0.01 0.01 0.00 Y
month-end, please call 800-662-7447 or visit www.vanguard.com. Other/Not Clsfd 0.00 0.00 0.00 Y 1 mil Clorox Co 1.45
Fees and Expenses 4 mil Newmont Corp 1.36Total 100.00 100.00 0.00 Y

Sales Charges Y 1 mil Willis Towers Watson PLC 1.32
Equity Style Portfolio Statistics Port Rel Rel

Front-End Load % NA Avg Index Cat 2 mil American Water Works Co Inc 1.30

Value Blend Growth

Y

57

Deferred Load % NA P/E Ratio TTM 16.6 0.66 0.98 Y 1 mil Motorola Solutions Inc 1.16

Large

P/C Ratio TTM 8.6 0.59 0.99 Y 8 mil Carrier Global Corp Ordinary Shares 1.15
Fund Expenses

M
id

P/B Ratio TTM 1.8 0.52 1.01
Y 2 mil Best Buy Co Inc 1.13

Management Fees % 0.06 Geo Avg Mkt Cap 14510 0.10 1.25

Sm
all

$mil Y 3 mil D.R. Horton Inc 1.12
12b1 Expense % NA

Y 2 mil DTE Energy Co 1.08Net Expense Ratio % 0.07
Fixed-Income Style Y 2 mil Entergy Corp 1.03Gross Expense Ratio % 0.07 Avg Eff Maturity —

2 mil Aptiv PLC 1.02
Risk and Return Profile Avg Eff Duration — Y

Y 7 mil Weyerhaeuser Co 1.01
3 Yr 5 Yr 10 Yr Avg Wtd Coupon —

386  funds 346  funds 246  funds Avg Wtd Price — Y 1 mil Liberty Broadband Corp C 0.97

Morningstar RatingTM 4Q 4Q 5W
Sector Weightings Stocks % Rel Std Index

Morningstar Risk Avg Avg Avg
h Cyclical 46.4 1.60

Morningstar Return +Avg +Avg High Credit Quality Breakdown — Bond %
r Basic Materials 6.3 2.85AAA —

3 Yr 5 Yr 10 Yr Consumer Cyclical 14.9 1.35AA — t
Standard Deviation 21.35 18.00 15.71 A — y Financial Services 17.6 1.35
Mean 1.17 4.49 10.32 u Real Estate 7.6 2.73BBB —Sharpe Ratio 0.09 0.27 0.67

BB — j Sensitive 27.7 0.61
B — i Communication Services 5.1 0.47MPT Statistics Standard Index Best Fit Index

Morningstar US Mid Below B — o Energy 3.0 1.20
Val TR USD NR — p Industrials 9.7 1.17

Alpha -11.49 2.36
a Technology 9.9 0.41

Beta 1.19 0.95 Regional Exposure Stocks % Rel Std Index

R-Squared 92.25 98.50 k Defensive 25.9 1.02Americas 96.5 0.97
s Consumer Defensive 5.2 0.7012-Month Yield 2.72% Greater Europe 2.4 2.56
d Healthcare 7.1 0.48Potential Cap Gains Exp 13.24% Greater Asia 1.1 28.21
f Utilities 13.6 4.35

Operations

Family: Vanguard Base Currency: USD Purchase Constraints: —
Manager: Multiple Ticker: VMVAX Incept: 09-27-2011
Tenure: 14.0 Years ISIN: US9219376947 Type: MF
Objective: Growth Minimum Initial Purchase: $3,000 Total Assets: $9,299.53 mil
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opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, 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, ß
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and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this
information, data, analyses or opinions or their use. Opinions expressed are as of the date written and are subject to change 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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Objective:
Tenure:
Manager:
Family:
Operations

Potential Cap Gains Exp
12-Month Yield

R-Squared
Beta
Alpha

MPT Statistics

Sharpe Ratio
Mean
Standard Deviation

Morningstar Return
Morningstar Risk
Morningstar Rating

Risk and Return Profile

Gross Expense Ratio %
Net Expense Ratio %
12b1 Expense %

TM

Management Fees %
Fund Expenses

Deferred Load %
Front-End Load %
Sales Charges

Fees and Expenses

Income
7.5 Years
Joshua Barrickman
Vanguard

Standard Index

1.19
5.76
3.38

3 Yr

+Avg
Avg
4Q

375  funds
3 Yr

99.31
1.01
0.01

BBgBarc US Agg

1.02
4.49
3.23

5 Yr

+Avg
Avg
4

331  funds
5 Yr

3.47%
2.41%

99.31
1.01
0.01

Bond TR USD

Best Fit Index

Q

1.06
3.86
3.07
10 Yr

Avg
Avg
3

248  funds
10 Yr

0.04
0.04
NA

0.04

NA
NA

month-end, please call 888-809-8102 or visit www.vanguard.com.
quoted herein. For performance data current to the most recent
Current performance may be lower or higher than return data
their original cost.
shares, when sold or redeemed, may be worth more or less than
principal value of an investment will fluctuate; thus an investor's
does not guarantee future results. The investment return and
The performance data quoted represents past performance and
(if applicable) Morningstar metrics.
derived from a weighted average of the three-, five-, and 10-year
The Overall Morningstar Rating is based on risk-adjusted returns,
Performance Disclosure

30-day SEC Yield 08-24-20
7-day Yield

No. in Cat

% Rank Cat

+/- Cat Index
+/- Std Index

Total Return
Std 06-30-2020
Load-adj Mthly
Trailing Returns

2020
2019
2018

Quarterly Returns

Performance

418

23

0.30
0.30

10.42
8.98

10.42
1 Yr

3.28
2.95

-1.47

1st Qtr

 07-31-2020

375

19

0.07
0.07

5.76
—

5.76
3 Yr

2.98
3.08

-0.17

2nd Qtr

Index I (USD)

1.15
—

Subsidized

331

23

0.02
0.02

4.49
4.32
4.49

5 Yr

—
2.43
0.03

3rd Qtr

Unsubsidized

248

45

-0.01
-0.01

3.86
3.79
3.86
10 Yr

—
0.03
1.62

4th Qtr

Q

1.18
—

—
—

5.32
5.27
5.32

Incept

8.02
8.73

-0.01

Total %

ISIN:
Ticker:
Base Currency:

Greater Asia
Greater Europe
Americas

Regional Exposure

NR
Below B

B
BB
BBB

A
AA
AAA
Credit Quality Breakdown

Ltd

Fixed-Income Style

Value

Equity Style

Total

Other/Not Clsfd
Bonds

Cash

1123
89

0.16
0.16
6.09

10.35

2009

)

94
4

ModBlend

Non-US Stocks
US Stocks

Asset Allocation %

Portfolio Analysis

Vanguard Total Bond Market
Release date 07-31-2020

Minimum Initial Purchase:

ExtGrowth

1164
70

0.04
0.04
6.58

10.60

2010

(

98
4

Low
M

ed
High

Sm
all

M
id

Large

Œ

Avg Wtd Price
Avg Wtd Coupon
Avg Eff Duration
Avg Eff Maturity

$mil
Geo Avg Mkt Cap
P/B Ratio TTM
P/C Ratio TTM
P/E Ratio TTM

Portfolio Statistics

 07-31-2020

1195

-0.12
-0.12
7.72

11.00

2011

&

96

07-12-2020

11

4

 06-30-2020

1165

-0.03
-0.03
4.18

11.09

2012

)

93

$5 mil
US9219375048

4

VBTIX
USD

83

Stocks %

100.00

0.74
95.11
0.00
0.00
4.15

—
—
—

Net %

1079
67

-0.11
-0.11
-2.14
10.56

2013

(

97
4

Morningstar Analyst RatingTM

—
—
—
—
Avg
Port

100.00

0.74
95.11
0.00
0.00
4.15

Long %

1038
30

-0.06
-0.06
5.90

10.87

2014

*

95
4

Rel Std Index

—
—
—
—

Index
Rel

Core Bond

QQQQ

17.65

11.37

67.55
Bond %

113.61

Short %

1042
28

-0.14
-0.14
0.41

10.64

2015

*

98
4

—
—
—

0.00
0.00

0.00
0.00

3.43

3.05
6.45
8.40

—
—
—
—
Cat
Rel

0.00

0.00
0.00
0.00
0.00
0.00

Total Assets:
Type:
Incept:
Purchase Constraints:

98

f
d
s
k

a
p
o
i
j

u
y
t
r
h
Sector Weightings

T

T

R
T
T
T
T

985

-0.04
-0.04
2.61

10.65

2016

(

4

06-2020
since
Share Chg

62

375 US Fund Intermediate

Utilities

Overall Morningstar Rating

Healthcare
Consumer Defensive
Defensive

Technology
Industrials
Energy
Communication Services
Sensitive

Real Estate
Financial Services
Consumer Cyclical
Basic Materials
Cyclical

986

0.03
0.03
3.57

10.75

2017

(

97
4

TM

904 mil
867 mil
985 mil

1,083 mil
800 mil

1,100 mil
1,092 mil
1,111 mil
1,112 mil
1,040 mil

1,461 mil
1,545 mil
1,654 mil
2,012 mil

120 mil

55

Amount
Share

1019
30

-0.02
-0.02
-0.01
10.45

2018

*

99
4

Bond TR USD
BBgBarc US Agg
Standard Index

31% Turnover Ratio

Holdings :

430
33

0.01
0.01
8.73

11.05

2019

*

97
4

424
—

0.30
0.30
8.02

11.77

07-20

_

95
4

Bond TR USD

Category Index

$60,061.90 mil
MF
09-18-1995
—

—
—
—
—

—
—
—
—
—

—
—
—
—
—

Stocks %

United States Treasury Notes 2.38%
United States Treasury Notes 3.12%
United States Treasury Notes 1.62%
United States Treasury Notes 2.25%
United States Treasury Bonds 2.88%

United States Treasury Notes 1.5%
United States Treasury Notes 2%
United States Treasury Notes 2.12%
United States Treasury Notes 2.12%
United States Treasury Notes 2.88%

Federal National Mortgage Associat
United States Treasury Notes 0.25%
United States Treasury Notes 0.62%
United States Treasury Bonds 1.25%
Vanguard Market Liquidity Inv

0 Total Stocks , 15,528 Total Fixed-Income,

4k

10k

20k

40k

60k
80k
100k

BBgBarc US Agg

No. of Funds in Cat

% Rank Cat

+/- Category Index

+/- Standard Index

Total Return %

NAV/Price

History

(within category)
Performance Quartile

16,483
Standard Index
17,655

16,480
Index I

Growth of  $10,000

Bond %
Fixed-Income
Investment Style

ß

Category Average

Core Bond

Morningstar Cat

®

—
—
—
—

—
—
—
—
—

—
—
—
—
—

Rel Std Index

0.35
0.35
0.36
0.38
0.38

0.39
0.39
0.40
0.41
0.42

0.52
0.52
0.56
0.68
4.03

%
Net Assets

Vanguard Total Bond Market

US Fund Intermediate
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SECURE ACT KEY PROVISIONS 

MANDATORY 457 401(a) 401(k) IRA EFFECTIVE DATE* 

RMDs age increased from 70½ to 72 12/31/2019 

Elimination of the lifetime “stretch” provision; replaced by a 10-year 12/31/2019 
distribution cap Govt plans: 12/31/2021 

Creation of a “distributable event” for in-plan income/annuity options 
that are discontinued as plan investment options 

12/31/2019 

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 begins 1/1/2021 

Prohibition of 401(k) loans made via credit cards or similar arrangements 12/31/2019 

Annual participant statements must include lifetime projected 
retirement income 

Final rules TBD 

Substantial increases in penalties for late filing of Form 5500, Form 8895-SSA 
and withholding election notices  

12/31/2019 

Removal of 70 ½ age contribution limits 

OPTIONAL

Participants will be able to take in-service distributions from their plans after 
attaining age 59½ (New provision for 457 plans) 

$5,000 distribution allowed for qualified birth or adoption 

Provisions for fiduciary protections (Safe Harbor for ERISA plans) for selecting 
income/annuity retirement options 

Allowance for qualified disaster distributions up to $100,000 per disaster 
per participant, from all retirement accounts. 

Tax credit up to $5,000 for small businesses that establish a retirement plan 

Increased Auto-Enroll cap for QACA Safe Harbor plans from 10% to 15% 

Tax credit to small businesses (up to $500 annually over 3-years) for electing 
auto-enrollment in newly setup retirement plans  

Delayed deadline to elect Safe Harbor status and annual Safe Harbor notice 
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 

457

Collectivel

401(a)

y Bargained 

401(k)

plans will ha

IRA

ve until t

12/31/2019 

EFFECTIVE DATE* 

12/31/2019 

12/31/2019 

Immediate 

Disasters after 2017 
and ending 60-days 
after enactment 

12/31/2019 

12/31/2019 

12/31/2019 

12/31/2019 

 he end of the 2024 plan year.





 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
 
 
 
 
 
 
 
 

 
 
 

 

 



Coronavirus Aid, Relief, and Economic Security (CARES) Act 
 

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. 

 

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

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

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

› 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 

› 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 

› 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 

› 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 

› Same qualifications for the tax favored withdrawal provision › 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 70½ in 2019  
but had not yet received their 2019 RMD 

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

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

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

Mandatory provision 

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

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

Effective January 1, 2020 through December 31, 
2020  

Adopt Adopt Adopt 
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