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FIRST QUARTER 2020 MARKETS AND ECONOMIC UPDATE 

Source: JP Morgan 

CORONAVIRUS – MANAGING EVENT RISK 
The communication around the Coronavirus has been extensive and the uncertainty surrounding this event has created elevated levels of market 
volatility. Market corrections and periods of high volatility are not historically uncommon, but they can still be unsettling. We would like to highlight 
that major market corrections (Bear Markets), defined as equity market declines of 20.0% or greater, have been a relatively frequent occurrence 
in modern times. The following chart provides an extensive history of these corrections and corresponding equity market reactions. 

U.S. recessions and S&P 500 composite declines from all-time highs

Characteristics of bull and bear markets

1 Crash of 1929 - Excessive leverage, irrational exuberance Sep 1929 -86% 32 Jul 1926 152% 37
2 1937 Fed Tightening - Premature policy tightening Mar 1937 -60% 61 Mar 1935 129% 23
3 Post WWII Crash - Post-war demobilization, recession fears May 1946 -30% 36 Apr 1942 158% 49
4 Eisenhower Recession - Worldwide recession Aug 1956 -22% 14 Jun 1949 267% 85
5 Flash Crash of 1962 - Flash crash, Cuban Missile Crisis Dec 1961 -28% 6 Oct 1960 39% 13
6 1966 Financial Crisis - Credit crunch Feb 1966 -22% 7 Oct 1962 76% 39
7 Tech Crash of 1970 - Economic overheating, civil unrest Nov 1968 -36% 17 Oct 1966 48% 25
8 Stagflation - OPEC oil embargo Jan 1973 -48% 20 May 1970 74% 31
9 Volcker Tightening - Whip Inflation Now Nov 1980 -27% 20 Mar 1978 62% 32
10 1987 Crash - Program trading, overheating markets Aug 1987 -34% 3 Aug 1982 229% 60
11 Tech Bubble - Extreme valuations, .com boom/bust Mar 2000 -49% 30 Oct 1990 417% 113
12 Global Financial Crisis - Leverage/housing, Lehman collapse Oct 2007 -57% 17 Oct 2002 101% 60
13 Global Slowdown - COVID-19, oil price war Feb 2020 -24% 1 Mar 2009 401% 132
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The specific catalyst or event leading to market corrections varies significantly as evidenced in the table above, but the market impact has been 
relatively short in duration. The chart indicates that even in the sharpest corrections equity markets tend to recover quickly. In many cases, 
corrections are followed by what are often referred to as “V-shaped” rallies that take less than a year to recoup losses. The vast majority of 
corrections were reversed between one and three years. In fact, in modern history, we have only seen one Bear Market that extended longer than 
three years. Certainly, there have been periods of losses, but over the long term the market has trended upward. 

These events reaffirm why it is important for investors to properly align their investment horizon with the level of risk in their portfolios. Those with 
long term investment horizons should avoid getting overly reactive to short term market events. Investors with shorter investment horizons should 
be invested in diversified portfolios designed to minimize the impact of these events. Professionally managed target date funds are designed to 
specifically address this issue of matching investor horizons with portfolio diversification and appropriate risk management.       

GLOBAL ECONOMIC LANDSCAPE 
› During 1Q20 the global economy faced a shock unprecedented in modern economic history. A viral outbreak (COVID-19) that initiated in China

spread swiftly across the globe bringing substantial loss of life and commerce. Global governments were forced to shut down large sections
of their economies with billions of people directed to stay home to fight the spread of the virus. Economic visibility had largely disappeared by
the end of the quarter, leaving any near-term forecasts without merit.

› Monetary and fiscal policy makers in the US took decisive and unprecedented actions in an attempt to provide liquidity to financial markets
and place a floor under the economy. The Federal Reserve (Fed) dropped short-term rates by 1.50% to zero and announced they would
purchase unlimited amounts of Treasury Bonds and Agency Mortgage-Backed Securities. Lawmakers in Washington passed a stimulus
package of spending and tax breaks that totaled over $2 trillion, or roughly 10% of GDP.

› Monetary and fiscal reactions to COVID-19 were global in scope. In addition to unprecedented developed market stimulus, 20 out of 26
countries in the MSCI Emerging Market Index cut interest rates during the quarter. Total annualized stimulus, estimated at $7 trillion at quarter-
end, is on the way to $12 trillion.

› Economic data is just beginning to show the effects of a nationally mandated shutdown of all non-essential business. Initial jobless claims for
the week of March 21st jumped to 3.3 million. For perspective, this was over four times the previous record high of 695,000 in 1982.
The subsequent weekly jobless claims number dwarfed that brief record, coming in at 6.6 million. The St. Louis Fed estimates a Q2
unemployment rate of over 32% with total unemployed at 53 million all less than three months after the US economy was operating at historic
low unemployment.
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GLOBAL FINANCIAL MARKETS 
› Disruptions in the US Treasury markets forced the Fed to commit to unlimited purchases. In the last two weeks of March, the Fed purchased

over $630 billion in Treasury securities and another $300 billion in repo operations. To put this into perspective, the Fed purchased more
securities in the last two weeks of March than the entirety of the QE2 program in the great recession. The sudden rush for liquidity pushed
yields down across the full length of the yield curve. At a brief point in time, the entire Treasury curve traded at yields below 1%.

› Domestic equity markets fell as much as 30% from their February highs and volatility soared to near all-time highs. The S&P 500 Index rose or
fell at least 4% in eight consecutive sessions, the longest streak in history. The average country return in the MSCI Emerging Market Index
declined just over 30% with seven countries seeing peak-to-trough declines greater than 50% for the quarter.

› Crude oil prices collapsed from over $60 per barrel at the beginning of the year to $20 by the end of the first quarter. Oil prices were caught
in the perfect storm of collapsing global demand and higher supply. Unprecedented global restrictions, including stay-at-home orders and
social distancing, led to sharp declines in usage during the quarter. At the same time, OPEC members failed to reach agreements on production
limits. Saudi Arabia responded by ramping up production to near maximum capacity. The sharp decline in prices places extreme pressure on
the US shale oil producers who were already going through significant balance sheet restructuring.
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Recent 5-Yr High 5-Yr Low 5-Yr Avg. Date Recent 5-Yr High 5-Yr Low % Off Peak Date
-701,000 351,000 -701,000 189,850 Mar-20 $2.20 $2.88 $1.79 -23.7% Mar-20

4.4% 5.5% 3.5% 4.3% Mar-20 $29.21 $70.98 $29.21 -58.8% Mar-20

7.3 13.5 6.6 10.0 Mar-20 220.8 220.8 176.4 25.2%* Jan-20

$28.62 $28.62 $24.88 $26.60 Mar-20 514.3 514.3 445.9 15.3%* Mar-20
Source: Federal Reserve Bank of St. Louis and Bureau of Labor Statistics *% Off Low

Gas: Price per Gallon

Spot Oil

Case-Shiller Home Price Index

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

Key:  Economic Series  Year-Over-Year Change

Average Hourly Earnings Medical Care CPI

1Q2020 Economic Data
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Index QTR YTD 1 yr. 3 yrs. 5 yrs. 10 yrs.
90-Day T-Bill 0.64% 0.64% 2.34% 1.75% 1.12% 0.60%
BBgBarc US Aggregate 3.15% 3.15% 8.93% 4.82% 3.36% 3.88%
BBgBarc Short US Treasury 0.84% 0.84% 2.64% 1.96% 1.32% 0.74%
BBgBarc Int. US Treasury 5.25% 5.25% 9.02% 4.15% 2.78% 2.86%
BBgBarc Long US Treasury 20.90% 20.90% 32.64% 13.41% 7.33% 8.96%
BBgBarc US TIPS 1.69% 1.69% 6.85% 3.46% 2.67% 3.48%
BBgBarc US Credit -3.14% -3.14% 5.10% 4.19% 3.28% 4.75%
BBgBarc US Mortgage-Backed 2.82% 2.82% 7.03% 4.04% 2.94% 3.28%
BBgBarc US Asset-Backed -0.21% -0.21% 2.79% 2.35% 1.99% 2.47%
BBgBarc US 20-Yr Municipal -0.49% -0.49% 5.07% 5.19% 4.09% 5.25%
BBgBarc US High Yield -12.68% -12.68% -6.94% 0.77% 2.78% 5.64%
BBgBarc Global -0.33% -0.33% 4.20% 3.55% 2.64% 2.47%
BBgBarc International -2.68% -2.68% 0.74% 2.57% 2.04% 1.39%
BBgBarc Emerging Market -9.48% -9.48% -2.89% 1.51% 3.28% 5.09%

1Q2020 Bond Market Data
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Wgt. Sector QTR YTD 1 yr.
25% Information Technology -11.93% -11.93% 10.43% Index QTR YTD 1 yr. 3 yrs. 5 yrs. 10 yrs.
15% Health Care -12.67% -12.67% -1.01% S&P 500 -19.60% -19.60% -6.98% 5.10% 6.73% 10.53%
8% Consumer Staples -12.74% -12.74% -0.59% Russell 1000 Value -26.73% -26.73% -17.17% -2.18% 1.90% 7.67%
4% Utilities -13.50% -13.50% -1.40% Russell 1000 Growth -14.10% -14.10% 0.91% 11.32% 10.36% 12.97%
11% Communication Services -16.95% -16.95% -3.32% Russell Mid Cap -27.07% -27.07% -18.31% -0.81% 1.85% 8.77%
3% Real Estate -19.21% -19.21% -11.32% Russell Mid Cap Value -31.71% -31.71% -24.13% -5.97% -0.76% 7.22%
10% Consumer Discretionary -19.29% -19.29% -10.77% Russell Mid Cap Growth -20.04% -20.04% -9.45% 6.53% 5.61% 10.89%
2% Materials -26.14% -26.14% -16.57% Russell 2000 -30.61% -30.61% -23.99% -4.64% -0.25% 6.90%
8% Industrials -27.05% -27.05% -19.47% Russell 2000 Value -35.66% -35.66% -29.64% -9.51% -2.42% 4.79%
11% Financials -31.92% -31.92% -17.15% Russell 2000 Growth -25.76% -25.76% -18.58% 0.10% 1.70% 8.89%
3% Energy -50.45% -50.45% -52.42% Russell 3000 -20.90% -20.90% -9.13% 4.00% 5.77% 10.15%

Wgt. Sector QTR YTD 1 yr. DJ US Select REIT -28.52% -28.52% -23.96% -4.28% -1.42% 6.88%
12% Health Care -14.35% -14.35% -7.25%
4% Consumer Staples -18.15% -18.15% -16.56%
5% Utilities -20.64% -20.64% -17.85%
17% Information Technology -25.15% -25.15% -11.81%
2% Communication Services -27.67% -27.67% -27.61%
16% Industrials -29.43% -29.43% -18.68%
6% Materials -31.73% -31.73% -28.37%
16% Financials -33.11% -33.11% -23.78%
10% Real Estate -33.15% -33.15% -27.75%
12% Consumer Discretionary -38.08% -38.08% -29.26%
1% Energy -69.76% -69.76% -77.90%

Wgt. Sector QTR YTD 1 yr.
3% Communication Services -8.10% -8.10% -14.97%
3% Utilities -9.53% -9.53% 2.01%
14% Health Care -19.89% -19.89% -10.17%
4% Consumer Staples -21.07% -21.07% -14.59%
15% Information Technology -26.04% -26.04% -11.22%
18% Industrials -32.71% -32.71% -22.52%
8% Real Estate -33.98% -33.98% -28.07%
17% Financials -34.82% -34.82% -26.05%
5% Materials -35.43% -35.43% -34.50%
11% Consumer Discretionary -43.53% -43.53% -39.71%
2% Energy -70.67% -70.67% -79.62%

1Q2020 US Equity Market Data
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Index Performance Data (net) Top 10 Countries (MSCI AC World ex-USA)

Index (US$) QTR YTD 1 yr. 3 yrs. 5 yrs. 10 yrs. Japan 17%
MSCI ACWI ex-US -23.36% -23.36% -15.57% -1.96% -0.64% 2.05% China 11%
MSCI EAFE -22.83% -22.83% -14.38% -1.82% -0.62% 2.72% UK 10%
Europe -24.33% -24.33% -15.50% -2.34% -1.31% 2.46% Switzerland 7%

United Kingdom -28.81% -28.81% -22.98% -4.85% -3.34% 1.60% France 7%
Germany -27.00% -27.00% -17.54% -6.84% -3.99% 2.19% Canada 6%
France -27.55% -27.55% -17.73% -1.57% 0.47% 2.07% Germany 6%

Pacific -20.30% -20.30% -12.42% -0.85% 0.77% 3.31% Australia 4%
Japan -16.79% -16.79% -6.69% 0.95% 1.82% 3.83% Taiwan 3%
Hong Kong -17.33% -17.33% -21.07% 0.32% 1.90% 5.83% South Korea 3%
Australia -33.25% -33.25% -26.34% -7.93% -3.36% 0.44%

Canada -27.53% -27.53% -19.92% -4.67% -2.24% -0.27%
MSCI EM -23.60% -23.60% -17.69% -1.62% -0.37% 0.68%
MSCI EM Latin America -45.62% -45.62% -40.77% -12.98% -5.90% -6.67%
MSCI EM Asia -18.09% -18.09% -12.10% 1.32% 1.42% 3.53%
MSCI EM Eur/Mid East -31.01% -31.01% -22.58% -4.76% -2.05% -4.26%
MSCI ACWI Value ex-US -28.55% -28.55% -23.68% -6.48% -3.50% 0.10%
MSCI ACWI Growth ex-US -18.25% -18.25% -7.31% 2.53% 2.10% 3.91%
MSCI ACWI Sm Cap ex-US -29.01% -29.01% -21.18% -4.89% -0.81% 2.79%

Exchange Rates QTR 4Q19 3Q19 2Q19 1Q19 4Q18
Japanese Yen 107.53 108.67 108.11 107.84 110.68 109.70
Euro 0.91 0.89 0.92 0.88 0.89 0.87
British Pound 0.80 0.75 0.81 0.79 0.77 0.78
Swiss Franc 0.96 0.97 1.00 0.98 1.00 0.98
Chinese Yuan 7.08 6.96 7.15 6.87 6.71 6.88

1Q2020 International Market Data
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11.06%

High Yield 
7.44%
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Balanced

3.17%

Mid Cap
-2.43%

Core Real 
Estate
7.76%

High Yield
7.50%

Large Cap
-4.38%

High Yield
14.32%

Global 
Balanced 
  -12.71%

Large Cap 
10.88%

Global 
Balanced 

4.16%

High Yield 
11.85%

US Bonds 
6.97%

Small Cap 
-33.79%

Commod. 
18.91%

Intl 
11.15%

Global 
Balanced 
-0.97%

Core Real 
Estate 
9.76%

Cash 
0.07%

High Yield
2.45%

Global 
Bonds
-3.15%

Global 
Balanced

5.38%

Global 
Bonds
7.39%

Global 
Balanced
-5.30%

US Bonds
8.72%

Large Cap 
  -19.60%

Global 
Bonds 
9.27%

Cash 
3.25%

Global 
Bonds 
6.64%

Mid Cap 
5.60%

Commod.
-35.65%

TIPS 
11.41%

Global 
Balanced 
9.40%

Mid Cap 
-1.55%

TIPS 
6.98%

US Bonds 
-2.02%

Global 
Bonds
0.59%

Small Cap
-4.41%

TIPS
4.68%

Core Real 
Estate
6.66%

Mid Cap
-9.06%

TIPS
8.43%

Commod. 
  -23.29%

Commod. 
9.15%

TIPS 
2.84%

Cash 
4.85%

Large Cap 
5.49%

Large Cap 
-37.00%

Global 
Bonds 
6.93%

US Bonds 
6.54%

Small Cap 
-4.18%
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Bonds 
4.32%

Global 
Bonds 

-2.60%

Cash
0.04%

High Yield
-4.46%

Intl
4.50%

US Bonds
3.54%

Small Cap
-11.01%

Commod.
7.69%

Intl 
  -23.36%

TIPS 
8.46%

High Yield 
2.74%

US Bonds 
4.33%

Cash 
4.44%

Mid Cap 
-41.46%

US Bonds 
5.93%

TIPS 
6.31%

Commod. 
-13.32%
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4.21%

Emerging 
Markets 
-2.60%

Emerging 
Markets
-2.18%

Intl
-5.66%

US Bonds
2.65%

TIPS
3.01%

Commod.
-11.25%

Global 
Bonds
6.84%

Emerging 
Markets 

  -23.60%

US Bonds 
4.34%

US Bonds 
2.43%

Commod. 
2.07%

High Yield 
1.87%

Intl 
-45.53%

Cash 
0.16%
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Bonds 
5.54%

Intl 
-13.71%

Cash 
0.08%

TIPS 
-8.61%

Intl
-3.86%

Emerging 
Markets
-14.90%
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Bonds
2.09%

Commod.
1.70%

Intl
-14.20%

Core Real 
Estate
4.41%

Mid Cap 
  -27.07%

Cash 
1.44%

Global 
Bonds 

-4.49%

TIPS 
0.41%

Small Cap 
-1.57%

Emerging 
Markets 
-53.33%

Core Real 
Estate 

-30.40%

Cash 
0.15%

Emerging 
Markets 
-18.42%

Commod. 
-1.06%

Commod. 
-9.52%
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-17.00%

Commod.
-24.60%

Cash
0.25%

Cash
0.71%

Emerging 
Markets
-14.58%

Cash
2.30%

Small Cap 
  -30.61%

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

Historical Market Returns
Ranked by Performance
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COUNTY OF SAN BERNARDINO PLAN ASSET ALLOCATION
All Plans - Combined First Quarter 2020

Fixed Income Ticker Assets % International Ticker Assets %
Stabilizer - $292,420,544 26.8% Dodge & Cox International Stock DODFX $8,214,508 0.8%
Voya Fixed Account - $80,460,765 7.4% Vanguard Total Intl Stock Index I VTSNX $19,800,580 1.8%
Voya Government Money Market A VYAXX $12,251 0.0% American Funds Capital World Gr & Inc R6 RWIGX $40,650,618 3.7%
Loomis Sayles Investment Grade Bond Y LSIIX $26,671,511 2.4% Total $68,665,706 6.3%
Invesco Oppenheimer International Bd R6 OIBIX $3,677,164 0.3%
Pioneer Global High Yield Y GHYYX $5,256,578 0.5% Asset Allocation Ticker Assets %

Total $408,498,814 37.4% Conservative Allocation Portfolio - $27,387,942 2.5%
Moderate Allocation Portfolio - $70,541,146 6.5%

Large Cap Ticker Assets % Aggressive Allocation Portfolio - $47,029,981 4.3%
Vanguard Institutional Index Instl Plus VIIIX $100,379,553 9.2% Vanguard Instl Target Retirement Income Instl VITRX $5,735,553 0.5%
Fidelity 500 Index FXAIX $18 0.0% Vanguard Instl Target Retirement 2020 Instl VITWX $25,888,896 2.4%
American Funds Growth Fund of America R6 RGAGX $96,577,406 8.8% Vanguard Instl Target Retirement 2025 Instl VRIVX $944,223 0.1%

Total $196,956,977 18.0% Vanguard Instl Target Retirement 2030 Instl VTTWX $39,727,356 3.6%
Vanguard Instl Target Retirement 2035 Instl VITFX $498,354 0.0%

Mid Cap Ticker Assets % Vanguard Instl Target Retirement 2040 Instl VIRSX $34,059,094 3.1%
Vanguard Mid Cap Index Instl VMCIX $46,595,958 4.3% Vanguard Instl Target Retirement 2045 Instl VITLX $243,774 0.0%
Baron Growth Instl BGRIX $29,215,114 2.7% Vanguard Instl Target Retirement 2050 Instl VTRLX $22,098,665 2.0%

Total $75,811,072 6.9% Vanguard Instl Target Retirement 2055 Instl VIVLX $88,448 0.0%
Vanguard Instl Target Retirement 2060 Instl VILVX $60,951 0.0%

Small Cap Ticker Assets % Vanguard Instl Target Retirement 2065 Instl VSXFX $135,076 0.0%
Invesco Small Cap Value Y VSMIX $4,290,482 0.4% Total $274,439,460 25.1%
Vanguard Small Cap Index Instl VSCIX $29,481,168 2.7%

Total $33,771,651 3.1% Miscellaneous Ticker Assets %
Self-Directed Brokerage Account - $2,451,186 0.2%
Participant Loans - $31,991,377 2.9%

Total $34,442,563 3.2%

TOTAL PLAN ASSETS $1,092,586,242
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COUNTY OF SAN BERNARDINO PLAN ASSET ALLOCATION
All Plans - Combined First Quarter 2020

HISTORICAL PLAN ALLOCATION
Asset Class 1Q20 2019 2018 2017 2016 2015 2014 2013

Fixed Income 37.4% 32.1% 36.1% N/A N/A N/A N/A N/A
Large Cap 18.0% 19.5% 18.3% N/A N/A N/A N/A N/A

Mid Cap 6.9% 8.2% 7.2% N/A N/A N/A N/A N/A
Small Cap 3.1% 4.2% 3.9% N/A N/A N/A N/A N/A

International 6.3% 7.3% 7.1% N/A N/A N/A N/A N/A
Asset Allocation 25.1% 25.9% 24.2% N/A N/A N/A N/A N/A

SDBA 0.2% 0.2% 0.2% N/A N/A N/A N/A N/A
Loans 2.9% 2.6% 2.9% N/A N/A N/A N/A N/A

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

**Excludes Asset Allocation, SDBA, and Loan assets
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37.4%

Equity
34.3%
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25.1%

SDBA 
0.2%

Loans
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70.6%

73.4%

25.0%

29.4%

26.6%

1 Q 2 0

2 0 1 9

2 0 1 8

A C T I V E  V  P A S S I V E * *

Active Passive
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COUNTY OF SAN BERNARDINO PLAN ASSET ALLOCATION
All Plans - Combined First Quarter 2020

PLAN LEVEL CASH FLOWS HISTORICAL PLAN CASH FLOWS

 Beginning Value 
Cash Flow 

(+)
Cash Flow 

(-) Transfer
Market 

Gain/Loss Ending Value  Beginning Value  Net Cash Flow 
 Market 

Gain/Loss  Ending Value 

Fixed Income $397,728,232 $11,927,626 ($9,678,601) $9,572,538 ($1,050,982) $408,498,814 1Q20 $1,207,835,855 $9,473,990 ($156,714,979) $1,060,594,865 

Large Cap $242,207,420 $3,580,864 ($3,147,719) ($3,529,801) ($42,153,787) $196,956,977 YTD $1,207,835,855 $9,473,990 ($156,714,979) $1,060,594,865 

Mid Cap $102,189,032 $1,799,906 ($1,458,796) ($1,706,114) ($25,012,957) $75,811,072 2019 $1,007,761,280 $24,519,560 $175,555,015 $1,207,835,855 

Small Cap $51,493,836 $1,149,296 ($555,450) ($2,040,648) ($16,275,384) $33,771,651 2018 N/A N/A N/A $1,007,761,280 

International $90,471,643 $1,736,726 ($1,183,882) ($1,760,080) ($20,598,701) $68,665,706 2017 N/A N/A N/A N/A

Asset Allocation $321,188,516 $9,677,682 ($4,370,521) ($902,305) ($51,153,913) $274,439,460 2016 N/A N/A N/A N/A

SDBA $2,557,175 $0 $0 $363,267 ($469,256) $2,451,186 2015 N/A N/A N/A N/A

Total $1,207,835,855 $29,872,100 ($20,394,968) ($3,142) ($156,714,979) $1,060,594,865 

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

Aggregate Bond (rebalanced quarterly)
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COUNTY OF SAN BERNARDINO PLAN ASSET ALLOCATION
457 Deferred Compensation Plan First Quarter 2020

Fixed Income Ticker Assets % International Ticker Assets %
Stabilizer - $207,631,745 27.7% Dodge & Cox International Stock DODFX $6,786,511 0.9%
Loomis Sayles Investment Grade Bond Y LSIIX $22,972,352 3.1% Vanguard Total Intl Stock Index I VTSNX $16,844,127 2.3%
Invesco Oppenheimer International Bd R6 OIBIX $2,980,672 0.4% American Funds Capital World Gr & Inc R6 RWIGX $34,936,113 4.7%
Pioneer Global High Yield Y GHYYX $3,971,487 0.5% Total $58,566,752 7.8%

Total $237,556,256 31.7%

Asset Allocation Ticker Assets %
Large Cap Ticker Assets % Conservative Allocation Portfolio - $18,934,260 2.5%
Vanguard Institutional Index Instl Plus VIIIX $81,061,555 10.8% Moderate Allocation Portfolio - $52,399,819 7.0%
American Funds Growth Fund of America R6 RGAGX $76,999,798 10.3% Aggressive Allocation Portfolio - $36,765,903 4.9%

Total $158,061,354 21.1% Vanguard Instl Target Retirement Income Instl VITRX $3,322,828 0.4%
Vanguard Instl Target Retirement 2020 Instl VITWX $10,297,023 1.4%

Mid Cap Ticker Assets % Vanguard Instl Target Retirement 2025 Instl VRIVX $672,845 0.1%
Vanguard Mid Cap Index Instl VMCIX $36,996,220 4.9% Vanguard Instl Target Retirement 2030 Instl VTTWX $15,762,627 2.1%
Baron Growth Instl BGRIX $23,908,927 3.2% Vanguard Instl Target Retirement 2035 Instl VITFX $172,847 0.0%

Total $60,905,147 8.1% Vanguard Instl Target Retirement 2040 Instl VIRSX $18,167,236 2.4%
Vanguard Instl Target Retirement 2045 Instl VITLX $188,259 0.0%

Small Cap Ticker Assets % Vanguard Instl Target Retirement 2050 Instl VTRLX $16,946,806 2.3%
Invesco Small Cap Value Y VSMIX $3,451,684 0.5% Vanguard Instl Target Retirement 2055 Instl VIVLX $67,795 0.0%
Vanguard Small Cap Index Instl VSCIX $24,359,738 3.3% Vanguard Instl Target Retirement 2060 Instl VILVX $54,701 0.0%

Total $27,811,422 3.7% Vanguard Instl Target Retirement 2065 Instl VSXFX $113,479 0.0%
Total $173,866,428 23.2%

Miscellaneous Ticker Assets %
Self-Directed Brokerage Account - $1,831,206 0.2%
Participant Loans - $29,967,282 4.0%

Total $31,798,488 4.2%

TOTAL PLAN ASSETS $748,565,847
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COUNTY OF SAN BERNARDINO PLAN ASSET ALLOCATION
457 Deferred Compensation Plan First Quarter 2020

HISTORICAL PLAN ALLOCATION
Asset Class 1Q20 2019 2018 2017 2016 2015 2014 2013

Fixed Income 31.7% 26.5% 30.2% N/A N/A N/A N/A N/A
Large Cap 21.1% 22.6% 21.4% N/A N/A N/A N/A N/A

Mid Cap 8.1% 9.5% 8.3% N/A N/A N/A N/A N/A
Small Cap 3.7% 4.9% 4.7% N/A N/A N/A N/A N/A

International 7.8% 8.9% 8.7% N/A N/A N/A N/A N/A
Asset Allocation 23.2% 24.0% 22.5% N/A N/A N/A N/A N/A

SDBA 0.2% 0.2% 0.3% N/A N/A N/A N/A N/A
Loans 4.0% 3.5% 3.9% N/A N/A N/A N/A N/A

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

**Excludes Asset Allocation, SDBA, and Loan assets
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COUNTY OF SAN BERNARDINO PLAN ASSET ALLOCATION
457 Deferred Compensation Plan First Quarter 2020

PLAN LEVEL CASH FLOWS HISTORICAL PLAN CASH FLOWS

 Beginning Value 
Cash Flow 

(+)
Cash Flow 

(-) Transfer
Market 

Gain/Loss Ending Value  Beginning Value  Net Cash Flow 
 Market 

Gain/Loss  Ending Value 

Fixed Income $229,259,504 $4,645,443 ($6,608,769) $11,515,045 ($1,254,969) $237,556,256 1Q20 $834,788,633 $3,380,977 ($119,571,046) $718,598,565 

Large Cap $195,166,593 $2,943,653 ($2,754,962) ($3,523,888) ($33,770,042) $158,061,354 YTD $834,788,633 $3,380,977 ($119,571,046) $718,598,565 

Mid Cap $82,190,087 $1,479,741 ($1,217,184) ($1,488,755) ($20,058,741) $60,905,147 2019 $691,312,582 $10,850,129 $132,625,923 $834,788,633 

Small Cap $42,008,299 $949,471 ($486,212) ($1,355,591) ($13,304,545) $27,811,422 2018 N/A N/A N/A $691,312,582 

International $76,875,771 $1,469,063 ($1,047,469) ($1,294,580) ($17,436,034) $58,566,752 2017 N/A N/A N/A N/A

Asset Allocation $207,208,825 $7,566,946 ($3,558,745) ($3,871,875) ($33,478,724) $173,866,428 2016 N/A N/A N/A N/A

SDBA $2,079,554 $0 $0 $19,644 ($267,991) $1,831,206 2015 N/A N/A N/A N/A

Total $834,788,633 $19,054,318 ($15,673,341) $0 ($119,571,046) $718,598,565 

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

Aggregate Bond (rebalanced quarterly)
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COUNTY OF SAN BERNARDINO PLAN ASSET ALLOCATION
401(a) Defined Contribution Plan First Quarter 2020

Fixed Income Ticker Assets % International Ticker Assets %
Stabilizer - $1,584,551 7.3% Dodge & Cox International Stock DODFX $39,496 0.2%
Loomis Sayles Investment Grade Bond Y LSIIX $168,301 0.8% Vanguard Total Intl Stock Index I VTSNX $122,368 0.6%
Invesco Oppenheimer International Bd R6 OIBIX $34,736 0.2% American Funds Capital World Gr & Inc R6 RWIGX $102,407 0.5%
Pioneer Global High Yield Y GHYYX $37,099 0.2% Total $264,271 1.2%

Total $1,824,686 8.4%

Asset Allocation Ticker Assets %
Large Cap Ticker Assets % Conservative Allocation Portfolio - $650,591 3.0%
Vanguard Institutional Index Instl Plus VIIIX $613,141 2.8% Moderate Allocation Portfolio - $858,297 3.9%
American Funds Growth Fund of America R6 RGAGX $435,618 2.0% Aggressive Allocation Portfolio - $781,741 3.6%

Total $1,048,759 4.8% Vanguard Instl Target Retirement Income Instl VITRX $578,281 2.7%
Vanguard Instl Target Retirement 2020 Instl VITWX $3,363,320 15.5%

Mid Cap Ticker Assets % Vanguard Instl Target Retirement 2025 Instl VRIVX $31,231 0.1%
Vanguard Mid Cap Index Instl VMCIX $270,428 1.2% Vanguard Instl Target Retirement 2030 Instl VTTWX $5,443,401 25.0%
Baron Growth Instl BGRIX $209,181 1.0% Vanguard Instl Target Retirement 2035 Instl VITFX $28,241 0.1%

Total $479,610 2.2% Vanguard Instl Target Retirement 2040 Instl VIRSX $4,511,144 20.7%
Vanguard Instl Target Retirement 2045 Instl VITLX $27,786 0.1%

Small Cap Ticker Assets % Vanguard Instl Target Retirement 2050 Instl VTRLX $1,623,734 7.5%
Invesco Small Cap Value Y VSMIX $63,331 0.3% Vanguard Instl Target Retirement 2055 Instl VIVLX $19,143 0.1%
Vanguard Small Cap Index Instl VSCIX $153,469 0.7% Vanguard Instl Target Retirement 2060 Instl VILVX $6,250 0.0%

Total $216,800 1.0% Vanguard Instl Target Retirement 2065 Instl VSXFX $2,180 0.0%
Total $17,925,340 82.4%

TOTAL PLAN ASSETS $21,759,466
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COUNTY OF SAN BERNARDINO PLAN ASSET ALLOCATION
401(a) Defined Contribution Plan First Quarter 2020

HISTORICAL PLAN ALLOCATION
Asset Class 1Q20 2019 2018 2017 2016 2015 2014 2013

Fixed Income 8.4% 6.7% 8.7% N/A N/A N/A N/A N/A
Large Cap 4.8% 4.9% 4.3% N/A N/A N/A N/A N/A

Mid Cap 2.2% 2.6% 2.0% N/A N/A N/A N/A N/A
Small Cap 1.0% 1.4% 1.2% N/A N/A N/A N/A N/A

International 1.2% 1.4% 1.7% N/A N/A N/A N/A N/A
Asset Allocation 82.4% 83.1% 82.0% N/A N/A N/A N/A N/A

*Excludes Fixed Income and Asset Allocation assets

**Excludes Asset Allocation assets
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COUNTY OF SAN BERNARDINO PLAN ASSET ALLOCATION
401(a) Defined Contribution Plan First Quarter 2020

PLAN LEVEL CASH FLOWS HISTORICAL PLAN CASH FLOWS

 Beginning Value 
Cash Flow 

(+)
Cash Flow 

(-) Transfer
Market 

Gain/Loss Ending Value  Beginning Value  Net Cash Flow 
 Market 

Gain/Loss  Ending Value 

Fixed Income $1,644,778 $49,556 ($39,022) $182,648 ($13,274) $1,824,686 1Q20 $24,643,848 $901,688 ($3,786,071) $21,759,466 

Large Cap $1,203,199 $51,545 ($4,957) $20,571 ($221,600) $1,048,759 YTD $24,643,848 $901,688 ($3,786,071) $21,759,466 

Mid Cap $631,658 $29,969 ($5,555) ($17,595) ($158,869) $479,610 2019 $18,802,415 $1,890,811 $3,950,623 $24,643,848 

Small Cap $342,388 $16,386 ($1,348) ($23,350) ($117,275) $216,800 2018 N/A N/A N/A $18,802,415 

International $345,329 $11,945 ($2,742) ($5,398) ($84,864) $264,271 2017 N/A N/A N/A N/A

Asset Allocation $20,476,496 $902,808 ($106,897) ($156,876) ($3,190,190) $17,925,340 2016 N/A N/A N/A N/A

Total $24,643,848 $1,062,208 ($160,520) $0 ($3,786,071) $21,759,466 

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

Aggregate Bond (rebalanced quarterly)
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COUNTY OF SAN BERNARDINO PLAN ASSET ALLOCATION
401(k) Defined Contribution Plan First Quarter 2020

Fixed Income Ticker Assets % International Ticker Assets %
Stabilizer - $44,588,350 31.0% Dodge & Cox International Stock DODFX $1,230,405 0.9%
Loomis Sayles Investment Grade Bond Y LSIIX $3,202,916 2.2% Vanguard Total Intl Stock Index I VTSNX $2,609,337 1.8%
Invesco Oppenheimer International Bd R6 OIBIX $520,859 0.4% American Funds Capital World Gr & Inc R6 RWIGX $5,286,681 3.7%
Pioneer Global High Yield Y GHYYX $981,362 0.7% Total $9,126,423 6.3%

Total $49,293,487 34.3%

Asset Allocation Ticker Assets %
Large Cap Ticker Assets % Conservative Allocation Portfolio - $6,379,309 4.4%
Vanguard Institutional Index Instl Plus VIIIX $16,931,531 11.8% Moderate Allocation Portfolio - $13,261,861 9.2%
American Funds Growth Fund of America R6 RGAGX $16,819,357 11.7% Aggressive Allocation Portfolio - $5,446,961 3.8%

Total $33,750,888 23.5% Vanguard Instl Target Retirement Income Instl VITRX $403,302 0.3%
Vanguard Instl Target Retirement 2020 Instl VITWX $1,701,215 1.2%

Mid Cap Ticker Assets % Vanguard Instl Target Retirement 2025 Instl VRIVX $178,346 0.1%
Vanguard Mid Cap Index Instl VMCIX $7,755,518 5.4% Vanguard Instl Target Retirement 2030 Instl VTTWX $1,995,583 1.4%
Baron Growth Instl BGRIX $4,048,931 2.8% Vanguard Instl Target Retirement 2035 Instl VITFX $282,791 0.2%

Total $11,804,449 8.2% Vanguard Instl Target Retirement 2040 Instl VIRSX $1,326,778 0.9%
Vanguard Instl Target Retirement 2045 Instl VITLX $26,721 0.0%

Small Cap Ticker Assets % Vanguard Instl Target Retirement 2050 Instl VTRLX $1,183,089 0.8%
Invesco Small Cap Value Y VSMIX $598,089 0.4% Vanguard Instl Target Retirement 2055 Instl VIVLX $1,511 0.0%
Vanguard Small Cap Index Instl VSCIX $4,403,959 3.1% Vanguard Instl Target Retirement 2060 Instl VILVX $0 0.0%

Total $5,002,048 3.5% Vanguard Instl Target Retirement 2065 Instl VSXFX $18,296 0.0%
Total $32,205,764 22.4%

Miscellaneous Ticker Assets %
Self-Directed Brokerage Account - $619,979 0.4%
Participant Loans - $2,024,095 1.4%

Total $2,644,074 1.8%

TOTAL PLAN ASSETS $143,827,132
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COUNTY OF SAN BERNARDINO PLAN ASSET ALLOCATION
401(k) Defined Contribution Plan First Quarter 2020

HISTORICAL PLAN ALLOCATION
Asset Class 1Q20 2019 2018 2017 2016 2015 2014 2013

Fixed Income 34.3% 29.7% 32.9% N/A N/A N/A N/A N/A
Large Cap 23.5% 24.8% 23.1% N/A N/A N/A N/A N/A

Mid Cap 8.2% 9.6% 8.7% N/A N/A N/A N/A N/A
Small Cap 3.5% 4.8% 4.5% N/A N/A N/A N/A N/A

International 6.3% 7.4% 7.0% N/A N/A N/A N/A N/A
Asset Allocation 22.4% 22.1% 22.1% N/A N/A N/A N/A N/A

SDBA 0.4% 0.3% 0.3% N/A N/A N/A N/A N/A
Loans 1.4% 1.3% 1.4% N/A N/A N/A N/A N/A

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

**Excludes Asset Allocation, SDBA, and Loan assets

Fixed Income
34.3%

Equity 
41.5%

Asset 
Allocation

22.4%

SDBA 
0.4%

Loans
1.4%
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63.2%
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35.0%
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33.0%

3.1%

4.2%

4.1%
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Core Growth Value
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84.1%

83.8%
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US Non-US
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Active Passive
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COUNTY OF SAN BERNARDINO PLAN ASSET ALLOCATION
401(k) Defined Contribution Plan First Quarter 2020

PLAN LEVEL CASH FLOWS HISTORICAL PLAN CASH FLOWS

 Beginning Value 
Cash Flow 

(+)
Cash Flow 

(-) Transfer
Market 

Gain/Loss Ending Value  Beginning Value  Net Cash Flow 
 Market 

Gain/Loss  Ending Value 

Fixed Income $49,127,433 $602,918 ($989,241) $802,112 ($249,735) $49,293,487 1Q20 $163,277,656 $1,161,035 ($22,635,655) $141,803,037 

Large Cap $41,033,254 $585,666 ($326,008) ($247,977) ($7,294,047) $33,750,888 YTD $163,277,656 $1,161,035 ($22,635,655) $141,803,037 

Mid Cap $15,863,143 $289,694 ($198,720) ($232,398) ($3,917,270) $11,804,449 2019 $136,406,428 $1,816,408 $25,054,820 $163,277,656 

Small Cap $7,884,496 $183,180 ($53,923) ($559,674) ($2,452,031) $5,002,048 2018 N/A N/A N/A $136,406,428 

International $12,280,201 $255,660 ($123,918) ($433,710) ($2,851,811) $9,126,423 2017 N/A N/A N/A N/A

Asset Allocation $36,611,507 $1,207,093 ($271,365) $328,024 ($5,669,495) $32,205,764 2016 N/A N/A N/A N/A

SDBA $477,621 $0 $0 $343,623 ($201,265) $619,979 2015 N/A N/A N/A N/A

Total $163,277,656 $3,124,211 ($1,963,175) $0 ($22,635,655) $141,803,037 

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

Aggregate Bond (rebalanced quarterly)
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Qtr 1 Year

Returns
401(k) Defined Contribution 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed

$148,165 

$1,054 

($20,541)

$128,678 

($100,000) $0 $100,000 $200,000

Beginning Avg. Balance

Avg. Net Cash Flow

Avg. Mkt. Gain/Loss

Ending Avg. Balance

Average Account Balance
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COUNTY OF SAN BERNARDINO PLAN ASSET ALLOCATION
PST Deferred Compensation Retirement Plan First Quarter 2020

HISTORICAL PLAN CASH FLOWS
Fixed Income Ticker Assets % Beginning Value Net Cash Flow Market Gain/Loss Ending Value

Stabilizer - $38,615,897 100.0% 1Q20 $37,906,246 $471,017 $238,634 $38,615,897
Total $38,615,897 100.0% YTD $37,906,246 $471,017 $238,634 $38,615,897 

2019 $36,665,327 $292,121 $948,798 $37,906,246 

2018 N/A N/A N/A $36,665,327 

2017 N/A N/A N/A N/A

2016 N/A N/A N/A N/A

TOTAL PLAN ASSETS $38,615,897

$5,704 

$71 

$36 

$5,811 

$0 $2,500 $5,000 $7,500

Beginning Avg. Balance

Avg. Net Cash Flow

Avg. Mkt. Gain/Loss

Ending Avg. Balance

Average Account Balance
Fixed Income

100.0%
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COUNTY OF SAN BERNARDINO PLAN ASSET ALLOCATION
Retirement Medical Trust First Quarter 2020

Fixed Income Ticker Assets % International Ticker Assets %
Voya Fixed Account - $80,460,765 57.5% Dodge & Cox International Stock DODFX $158,096 0.1%
Voya Government Money Market A AEMXX $12,251 0.0% Vanguard Total Intl Stock Index I VTSNX $224,748 0.2%
Loomis Sayles Investment Grade Bond Y LSIIX $327,942 0.2% American Funds Capital World Gr & Inc R6 RWIGX $325,416 0.2%
Invesco Oppenheimer International Bd R6 OIBIX $140,898 0.1% Total $708,261 0.5%
Pioneer Global High Yield Y GHYYX $266,631 0.2%

Total $81,208,488 58.1% Asset Allocation Ticker Assets %
Conservative Allocation Portfolio - $1,423,783 1.0%

Large Cap Ticker Assets % Moderate Allocation Portfolio - $4,021,169 2.9%
Vanguard Institutional Index Instl Plus VIIIX $1,773,326 1.3% Aggressive Allocation Portfolio - $4,035,376 2.9%
Fidelity 500 Index FXAIX $18 0.0% Vanguard Instl Target Retirement Income Instl VITRX $1,431,141 1.0%
American Funds Growth Fund of America R6 RGAGX $2,322,633 1.7% Vanguard Instl Target Retirement 2020 Instl VITWX $10,527,338 7.5%

Total $4,095,977 2.9% Vanguard Instl Target Retirement 2025 Instl VRIVX $61,801 0.0%
Vanguard Instl Target Retirement 2030 Instl VTTWX $16,525,745 11.8%

Mid Cap Ticker Assets % Vanguard Instl Target Retirement 2035 Instl VITFX $14,475 0.0%
Vanguard Mid Cap Index Instl VMCIX $1,573,792 1.1% Vanguard Instl Target Retirement 2040 Instl VIRSX $10,053,936 7.2%
Baron Growth Instl BGRIX $1,048,075 0.7% Vanguard Instl Target Retirement 2045 Instl VITLX $1,008 0.0%

Total $2,621,866 1.9% Vanguard Instl Target Retirement 2050 Instl VTRLX $2,345,036 1.7%
Vanguard Instl Target Retirement 2055 Instl VIVLX $0 0.0%

Small Cap Ticker Assets % Vanguard Instl Target Retirement 2060 Instl VILVX $0 0.0%
Invesco Small Cap Value Y VSMIX $177,378 0.1% Vanguard Instl Target Retirement 2065 Instl VSXFX $1,121 0.0%
Vanguard Small Cap Index Instl VSCIX $564,002 0.4% Total $50,441,928 36.1%

Total $741,380 0.5%
TOTAL PLAN ASSETS $139,817,900

27



COUNTY OF SAN BERNARDINO PLAN ASSET ALLOCATION
Retirement Medical Trust First Quarter 2020

HISTORICAL PLAN ALLOCATION
Asset Class 1Q20 2019 2018 2017 2016 2015 2014 2013

Fixed Income 58.1% 54.2% 59.5% N/A N/A N/A N/A N/A
Large Cap 2.9% 3.3% 2.8% N/A N/A N/A N/A N/A

Mid Cap 1.9% 2.4% 2.0% N/A N/A N/A N/A N/A
Small Cap 0.5% 0.9% 0.7% N/A N/A N/A N/A N/A

International 0.5% 0.7% 0.6% N/A N/A N/A N/A N/A
Asset Allocation 36.1% 38.6% 34.3% N/A N/A N/A N/A N/A

*Excludes Fixed Income and Asset Allocation assets

**Excludes Asset Allocation assets

Fixed Income
58.1%

Equity
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28



COUNTY OF SAN BERNARDINO PLAN ASSET ALLOCATION
Retirement Medical Trust First Quarter 2020

PLAN LEVEL CASH FLOWS HISTORICAL PLAN CASH FLOWS

 Beginning Value 
Cash Flow 

(+)
Cash Flow 

(-) Transfer
Market 

Gain/Loss Ending Value  Beginning Value  Net Cash Flow 
 Market 

Gain/Loss  Ending Value 

Fixed Income $79,790,269 $5,540,904 ($1,423,781) ($2,927,268) $228,363 $81,208,488 1Q20 $147,219,470 $3,559,272 ($10,960,842) $139,817,900 

Large Cap $4,804,373 $0 ($61,792) $221,494 ($868,098) $4,095,977 YTD $147,219,470 $3,559,272 ($10,960,842) $139,817,900 

Mid Cap $3,504,144 $503 ($37,337) $32,634 ($878,077) $2,621,866 2019 $124,574,529 $9,670,091 $12,974,851 $147,219,470 

Small Cap $1,258,654 $258 ($13,966) ($102,032) ($401,534) $741,380 2018 N/A N/A N/A $124,574,529 

International $970,341 $58 ($9,753) ($26,393) ($225,992) $708,261 2017 N/A N/A N/A N/A

Asset Allocation $56,891,689 $835 ($433,515) $2,798,422 ($8,815,504) $50,441,928 2016 N/A N/A N/A N/A

Total $147,219,470 $5,542,558 ($1,980,144) ($3,142) ($10,960,842) $139,817,900 

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

Aggregate Bond (rebalanced quarterly)
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Qtr 1 Year

Returns
RMT Plan 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed
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Beginning Avg. Balance
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Ending Avg. Balance

Average Account Balance
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Section 3



COUNTY OF SAN BERNARDINO INVESTMENT POLICY STATEMENT COMPLIANCE REPORT
All Plans - Combined First Quarter 2020

Key: ℗  Pass / ●  Fail 
Performance

Factors
Qualitative

Factors
On-Watch

Date Initiated Notes
Stabilizer ℗ ℗ -

Voya Fixed Account ℗ ℗ -
Voya Government Money Market A ● ℗ - Trailing Benchmark and Peer Group for 5 year period.

Loomis Sayles Investment Grade Bond Y ℗ ℗ - To be replaced with Sterling Capital Total Return Bond R6 (STRDX).

Invesco Oppenheimer International Bd R6 ● ℗ -
Trailing Benchmark and Peer Group for 5 year period. To be replaced with Sterling 
Capital Total Return Bond R6 (STRDX).

Pioneer Global High Yield Y ● ℗ 4Q2018
Trailing Benchmark and Peer Group for 5 year period. To be replaced with Sterling 
Capital Total Return Bond R6 (STRDX).

Vanguard Institutional Index Instl Plus ℗ ℗ - To be replaced with Fidelity 500 Index Instl Premium (FXAIX).
Fidelity 500 Index ℗ ℗ -

American Funds Growth Fund of America R6 ℗ ℗ - To be replaced with Hartford Core Equity (HAITX).
Vanguard Mid Cap Index Instl ℗ ℗ - To be replaced with Fidelity Mid Cap Index (FSMDX).

Baron Growth Instl ℗ ℗ -

Invesco Small Cap Value Y ● ℗ 4Q2018
Trailing Benchmark and Peer Group for 5 year period. To be replaced with 
Schroders US Small Cap SDR (SCURX).

Vanguard Small Cap Index Instl ℗ ℗ - To be replaced with Fidelity Small Cap Index (FSSNX).

Dodge & Cox International Stock ● ℗ 3Q2018
Trailing Benchmark and Peer Group for 5 year period. To be replaced with MFS 
International Diversification R6 (MDIZX).

Vanguard Total Intl Stock Index I ℗ ℗ - To be replaced with Fidelity Total International Index Instl Premium (FTIHX).

American Funds Capital World Gr & Inc R6 ℗ ℗ - To be replaced with MFS International Diversification R6 (MDIZX).

Conservative Allocation Portfolio ℗ ℗ -
Moderate Allocation Portfolio ℗ ℗ -

Aggressive Allocation Portfolio ● ℗ - Trailing Benchmark and Peer Group for 5 year period.
Vanguard Instl Target Retirement Income Instl ℗ ℗ -

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

Proposed Investment Policy Status
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COUNTY OF SAN BERNARDINO INVESTMENT POLICY STATEMENT COMPLIANCE REPORT
All Plans - Combined First Quarter 2020

Key: ℗  Pass / ●  Fail 
Performance

Factors
Qualitative

Factors
On-Watch

Date Initiated Notes

Proposed Investment Policy Status

Vanguard Instl Target Retirement 2040 Instl ℗ ℗ -
Vanguard Instl Target Retirement 2045 Instl ℗ ℗ -
Vanguard Instl Target Retirement 2050 Instl ℗ ℗ -
Vanguard Instl Target Retirement 2055 Instl ℗ ℗ -
Vanguard Instl Target Retirement 2060 Instl ℗ ℗ -
Vanguard Instl Target Retirement 2065 Instl ℗ ℗ -
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COUNTY OF SAN BERNARDINO PERFORMANCE REVIEW
All Plans - Combined First Quarter 2020

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

Stabilizer 0.63 0.63 2.61 2.56 2.47 2.38 2.59 2.50 N/A N/A N/A N/A
5 Yr Constant Maturity US Treasury Yield 0.29 0.29 1.63 2.14 1.90 1.63 1.96 2.75 1.91 1.44 1.53 1.64

+/- Index 0.34 0.34 0.98 0.42 0.57 0.75 0.63 (0.25) - - - -
US Stable Value 4 4 4 4 3 12 8 8 N/A N/A N/A N/A

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Voya Fixed Account 0.42 0.42 1.80 1.87 2.00 2.33 1.85 1.90 N/A N/A N/A N/A

5 Yr Constant Maturity US Treasury Yield 0.29 0.29 1.63 2.14 1.90 1.63 1.96 2.75 1.91 1.44 1.53 1.64
+/- Index 0.13 0.13 0.17 (0.27) 0.10 0.70 (0.11) (0.85) - - - -

US Stable Value 78 78 79 53 21 15 83 43 N/A N/A N/A N/A

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Voya Government Money Market A 0.25 0.25 1.61 1.30 0.80 0.41 1.88 1.50 0.26 0.08 0.02 0.01

US 90 Day T-Bill 0.28 0.28 1.74 1.69 1.11 0.59 2.06 1.94 0.93 0.32 0.05 0.03
+/- Index (0.03) (0.03) (0.13) (0.39) (0.31) (0.18) (0.18) (0.43) (0.67) (0.24) (0.03) (0.02)

US Money Market - Taxable 55 55 47 54 52 49 45 45 76 43 25 26

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Loomis Sayles Investment Grade Bond Y -2.77 -2.77 2.58 3.21 2.70 4.35 9.04 -0.32 6.66 6.16 -5.08 5.14

BBgBarc Capital US Aggregate Bond Index 3.15 3.15 8.93 4.82 3.36 3.88 8.72 0.01 3.54 2.65 0.55 5.97
+/- Index (5.92) (5.92) (6.35) (1.61) (0.66) 0.47 0.33 (0.33) 3.12 3.51 (5.63) (0.83)

US Fund Intermediate Core-Plus Bond 76 76 79 59 47 20 57 31 3 7 99 62

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Invesco Oppenheimer International Bd R6 -16.81 -16.81 -11.61 -2.52 -0.31 1.27 10.05 -5.53 11.12 6.79 -3.31 0.77

BBgBarc Capital Global Agg Ex-USA Index -2.68 -2.68 0.74 2.57 2.04 1.39 5.09 -2.15 10.51 1.49 -6.02 -3.08
+/- Index (14.13) (14.13) (12.35) (5.09) (2.35) (0.12) 4.97 (3.38) 0.61 5.30 2.71 3.86

US Fund World Bond 99 99 98 95 84 66 7 91 9 13 34 55
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COUNTY OF SAN BERNARDINO PERFORMANCE REVIEW
All Plans - Combined First Quarter 2020

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

Pioneer Global High Yield Y -21.31 -21.31 -15.71 -3.19 -0.34 2.73 13.64 -5.13 10.21 13.57 -5.92 -1.72
BBgBarc Global High Yield Index -15.02 -15.02 -10.04 -0.59 2.28 5.07 12.56 -4.06 10.43 14.27 -2.72 0.01

+/- Index (6.29) (6.29) (5.67) (2.60) (2.62) (2.34) 1.08 (1.07) (0.22) (0.70) (3.20) (1.73)
US Fund High Yield Bond 99 99 99 97 98 97 46 93 3 48 82 95

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Institutional Index Instl Plus -19.59 -19.59 -6.98 5.09 6.72 10.52 31.48 -4.41 21.82 11.95 1.39 13.68

S&P 500 Index -19.60 -19.60 -6.98 5.10 6.73 10.53 31.49 -4.38 21.83 11.96 1.38 13.69
+/- Index 0.01 0.01 0.00 (0.01) (0.01) (0.01) 0.00 (0.02) (0.02) (0.01) 0.01 (0.01)

US Fund Large Blend 33 33 25 19 11 7 23 25 28 26 20 18

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Fidelity 500 Index -19.59 -19.59 -6.99 5.09 6.72 10.51 31.47 -4.40 21.81 11.97 1.38 13.66

S&P 500 Index -19.60 -19.60 -6.98 5.10 6.73 10.53 31.49 -4.38 21.83 11.96 1.38 13.69
+/- Index 0.01 0.01 (0.01) (0.01) (0.01) (0.02) (0.01) (0.02) (0.02) 0.01 0.00 (0.03)

US Fund Large Blend 32 32 26 19 10 7 23 25 28 26 20 18

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
American Funds Growth Fund of America R6 -15.04 -15.04 -4.10 7.55 8.39 11.02 28.54 -2.60 26.53 8.82 5.70 9.63

Russell 1000 Growth Index -14.10 -14.10 0.91 11.32 10.36 12.97 36.39 -1.51 30.21 7.08 5.67 13.05
+/- Index (0.94) (0.94) (5.01) (3.77) (1.97) (1.95) (7.85) (1.09) (3.69) 1.74 0.03 (3.42)

US Fund Large Growth 52 52 61 63 43 53 80 53 57 9 34 56

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Mid Cap Index Instl -25.71 -25.71 -16.63 -0.25 2.10 8.87 31.04 -9.24 19.29 11.23 -1.33 13.78

Vanguard US Mid Cap Index -25.74 -25.74 -16.65 -0.25 2.11 8.90 31.09 -9.22 19.30 11.25 -1.28 13.83
+/- Index 0.03 0.03 0.02 0.00 (0.01) (0.03) (0.04) (0.02) 0.00 (0.02) (0.05) (0.04)

US Fund Mid-Cap Blend 24 24 20 12 12 7 13 32 17 73 17 5
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COUNTY OF SAN BERNARDINO PERFORMANCE REVIEW
All Plans - Combined First Quarter 2020

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

Baron Growth Instl -22.30 -22.30 -10.28 7.02 5.67 10.71 40.50 -2.67 27.35 6.31 -4.06 4.66
Russell Mid Cap Growth Index -20.04 -20.04 -9.45 6.53 5.61 10.89 35.47 -4.75 25.27 7.33 -0.20 11.90

+/- Index (2.26) (2.26) (0.83) 0.49 0.06 (0.18) 5.03 2.08 2.09 (1.02) (3.86) (7.24)
US Fund Mid-Cap Growth 67 67 48 27 32 29 6 22 25 44 79 73

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Invesco Small Cap Value Y -44.52 -44.52 -38.60 -14.63 -7.62 3.73 32.35 -25.11 18.58 18.61 -8.64 7.43

Russell 2000 Value Index -35.66 -35.66 -29.64 -9.51 -2.42 4.79 22.39 -12.86 7.84 31.74 -7.47 4.22
+/- Index (8.86) (8.86) (8.96) (5.12) (5.20) (1.06) 9.96 (12.25) 10.74 (13.13) (1.17) 3.21

US Fund Small Value 95 95 89 87 92 62 2 98 1 87 76 7

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Small Cap Index Instl -30.08 -30.08 -23.34 -3.26 0.43 7.86 27.40 -9.32 16.25 18.32 -3.63 7.53

Vanguard US Small Cap Index -30.08 -30.08 -23.38 -3.28 0.40 7.81 27.35 -9.33 16.24 18.26 -3.68 7.54
+/- Index 0.00 0.00 0.04 0.02 0.03 0.05 0.05 0.01 0.01 0.05 0.05 (0.01)

US Fund Small Blend 21 21 21 9 14 8 18 20 13 70 34 13

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Dodge & Cox International Stock -30.50 -30.50 -22.28 -7.42 -4.39 1.61 22.78 -17.98 23.94 8.26 -11.35 0.08

MSCI ACWI Ex-USA Value (Net) Index -28.55 -28.55 -23.68 -6.48 -3.50 0.10 15.71 -13.97 22.66 8.92 -10.06 -5.10
+/- Index (1.95) (1.95) 1.40 (0.94) (0.89) 1.51 7.06 (4.01) 1.28 (0.66) (1.29) 5.18

US Fund Foreign Large Value 76 76 59 74 79 31 7 81 37 11 95 4

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Total Intl Stock Index I -24.31 -24.31 -16.55 -2.52 -0.65 2.09 21.56 -14.39 27.55 4.70 -4.24 -4.15

Vanguard Total International Stock Index -24.01 -24.01 -16.01 -2.28 -0.54 2.16 21.81 -14.62 27.41 4.72 -4.29 -3.39
+/- Index (0.30) (0.30) (0.54) (0.24) (0.11) (0.07) (0.25) 0.22 0.14 (0.02) 0.05 (0.76)

US Fund Foreign Large Blend 67 67 66 55 36 59 51 50 23 12 79 33
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Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014

American Funds Capital World Gr & Inc R6 -20.32 -20.32 -10.74 1.62 2.86 6.34 25.74 -9.97 25.08 6.85 -1.88 4.36
MSCI ACWI (Net) Index -21.37 -21.37 -11.26 1.50 2.85 5.88 26.60 -9.41 23.97 7.86 -2.36 4.16

+/- Index 1.05 1.05 0.52 0.12 0.01 0.46 (0.86) (0.55) 1.11 (1.01) 0.49 0.20
US Fund World Large Stock 41 41 42 43 41 38 51 56 33 34 55 30

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Conservative Allocation Portfolio -6.16 -6.16 -1.22 2.59 2.97 4.60 9.55 -0.82 N/A N/A N/A N/A

Dow Jones Conservative Index -3.38 -3.38 1.10 2.61 2.20 3.46 8.13 -0.62 5.73 3.01 -0.63 3.86
+/- Index (2.78) (2.78) (2.32) (0.02) 0.77 1.14 1.42 (0.20) - - - -

US Fund Conservative Allocation 13 13 21 18 12 43 93 1 N/A N/A N/A N/A

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Moderate Allocation Portfolio -15.71 -15.71 -7.76 0.93 2.38 5.73 18.64 -6.01 N/A N/A N/A N/A

Dow Jones Moderate Index -15.06 -15.06 -7.40 1.73 2.72 5.63 18.60 -5.21 15.15 7.67 -1.21 5.35
+/- Index (0.65) (0.65) (0.36) (0.80) (0.34) 0.10 0.04 (0.80) - - - -

US Fund Moderate Allocation 64 64 58 55 39 38 44 50 N/A N/A N/A N/A

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Aggressive Allocation Portfolio -20.25 -20.25 -10.95 0.45 2.03 6.09 23.80 -8.33 N/A N/A N/A N/A

Dow Jones Aggressive Index -24.31 -24.31 -15.38 0.14 2.29 6.98 27.13 -9.45 23.20 10.98 -2.56 6.59
+/- Index 4.06 4.06 4.43 0.31 (0.26) (0.89) (3.33) 1.12 - - - -

US Fund Aggressive Allocation 59 59 48 54 54 47 39 50 N/A N/A N/A N/A

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Instl Target Retirement Income Instl -5.88 -5.88 0.92 3.42 3.20 4.95 13.20 -1.98 8.54 5.29 -0.13 5.58

Vanguard Retirement Income Index -5.56 -5.56 1.42 3.66 3.40 5.10 13.40 -1.98 8.67 5.35 0.12 5.76
+/- Index (0.32) (0.32) (0.50) (0.24) (0.20) (0.15) (0.20) 0.00 (0.13) (0.06) (0.25) (0.18)

US Fund Target-Date Retirement 30 30 21 7 4 13 46 10 58 38 11 15
Longer term Institutional share class performance for Vanguard Target Date funds may represent Investor share class performance adjusted for the difference in expense ratios.
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Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014

Vanguard Instl Target Retirement 2020 Instl -10.74 -10.74 -2.60 3.32 3.62 6.43 17.69 -4.21 14.13 7.04 -0.63 7.16
Vanguard Retirement 2020 Index -10.27 -10.27 -1.96 3.65 3.88 6.66 17.87 -4.14 14.22 7.17 -0.40 7.37

+/- Index (0.47) (0.47) (0.64) (0.33) (0.26) (0.23) (0.18) (0.07) (0.09) (0.13) (0.23) (0.21)
US Fund Target-Date 2020 59 59 37 13 10 9 22 41 13 27 27 1

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Instl Target Retirement 2025 Instl -12.94 -12.94 -4.23 3.12 3.64 6.69 19.67 -5.02 15.94 7.56 -0.80 7.22

Vanguard Retirement 2025 Index -12.45 -12.45 -3.55 3.47 3.92 6.94 19.93 -5.01 16.08 7.66 -0.58 7.45
+/- Index (0.49) (0.49) (0.68) (0.35) (0.28) (0.25) (0.26) (0.01) (0.14) (0.10) (0.22) (0.23)

US Fund Target-Date 2025 53 53 40 18 12 12 17 38 22 23 30 5

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Instl Target Retirement 2030 Instl -14.77 -14.77 -5.76 2.85 3.61 6.92 21.14 -5.82 17.57 7.97 -0.97 7.23

Vanguard Retirement 2030 Index -14.24 -14.24 -5.04 3.21 3.89 7.16 21.33 -5.74 17.65 8.11 -0.80 7.51
+/- Index (0.53) (0.53) (0.72) (0.36) (0.28) (0.24) (0.19) (0.08) (0.08) (0.14) (0.17) (0.28)

US Fund Target-Date 2030 46 46 33 20 18 16 28 32 32 29 36 9

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Instl Target Retirement 2035 Instl -16.51 -16.51 -7.21 2.57 3.56 7.12 22.56 -6.56 19.14 8.39 -1.21 7.29

Vanguard Retirement 2035 Index -16.03 -16.03 -6.54 2.93 3.84 7.37 22.76 -6.48 19.24 8.55 -1.02 7.57
+/- Index (0.48) (0.48) (0.67) (0.36) (0.28) (0.25) (0.20) (0.08) (0.10) (0.16) (0.19) (0.28)

US Fund Target-Date 2035 39 39 30 18 17 15 39 28 38 27 40 9

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Instl Target Retirement 2040 Instl -18.24 -18.24 -8.71 2.27 3.48 7.23 23.93 -7.31 20.73 8.81 -1.52 7.22

Vanguard Retirement 2040 Index -17.80 -17.80 -8.06 2.64 3.78 7.49 24.19 -7.22 20.87 8.98 -1.25 7.61
+/- Index (0.44) (0.44) (0.65) (0.37) (0.30) (0.26) (0.26) (0.09) (0.14) (0.17) (0.27) (0.39)

US Fund Target-Date 2040 38 38 30 17 15 16 40 29 27 21 51 15
Longer term Institutional share class performance for Vanguard Target Date funds may represent Investor share class performance adjusted for the difference in expense ratios.
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Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014

Vanguard Instl Target Retirement 2045 Instl -19.90 -19.90 -10.18 1.82 3.27 7.13 25.07 -7.87 21.47 8.94 -1.51 7.22
Vanguard Retirement 2045 Index -19.47 -19.47 -9.52 2.19 3.56 7.38 25.36 -7.77 21.54 9.13 -1.25 7.61

+/- Index (0.43) (0.43) (0.66) (0.37) (0.29) (0.25) (0.29) (0.10) (0.07) (0.19) (0.26) (0.39)
US Fund Target-Date 2045 39 39 31 25 20 17 32 37 23 25 48 13

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Instl Target Retirement 2050 Instl -19.87 -19.87 -10.15 1.83 3.29 7.13 25.05 -7.87 21.47 8.95 -1.51 7.25

Vanguard Retirement 2050 Index -19.47 -19.47 -9.52 2.19 3.56 7.38 25.36 -7.77 21.54 9.13 -1.25 7.61
+/- Index (0.40) (0.40) (0.63) (0.36) (0.27) (0.25) (0.31) (0.10) (0.07) (0.18) (0.26) (0.36)

US Fund Target-Date 2050 31 31 24 21 18 19 36 30 30 28 51 19

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Instl Target Retirement 2055 Instl -19.87 -19.87 -10.15 1.83 3.25 - 25.06 -7.84 21.47 8.94 -1.66 7.25

Vanguard Retirement 2055 Index -19.47 -19.47 -9.52 2.19 3.56 - 25.36 -7.77 21.54 9.13 -1.25 7.61
+/- Index (0.40) (0.40) (0.63) (0.36) (0.31) - (0.30) (0.07) (0.07) (0.19) (0.41) (0.36)

US Fund Target-Date 2055 24 24 21 22 21 - 39 30 40 28 53 17

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Instl Target Retirement 2060 Instl -19.88 -19.88 -10.11 1.83 3.26 - 25.13 -7.88 21.42 8.94 -1.61 7.23

Vanguard Retirement 2060 Index -19.47 -19.47 -9.52 2.19 3.56 - 25.36 -7.77 21.54 9.13 -1.25 7.61
+/- Index (0.41) (0.41) (0.59) (0.36) (0.30) - (0.23) (0.11) (0.12) (0.19) (0.36) (0.38)

US Fund Target-Date 2060+ 17 17 19 26 39 - 47 29 43 21 77 10

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Instl Target Retirement 2065 Instl -20.01 -20.01 -10.25 - - - 25.15 -7.84 - - - -

Vanguard Retirement 2065 Index -19.47 -19.47 -9.52 - - - 25.36 -7.77 - - - -
+/- Index (0.54) (0.54) (0.73) - - - (0.21) (0.07) - - - -

US Fund Target-Date 2060+ 21 21 27 - - - 52 30 - - - -
Longer term Institutional share class performance for Vanguard Target Date funds may represent Investor share class performance adjusted for the difference in expense ratios.
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COUNTY OF SAN BERNARDINO PLAN FEE ANALYSIS
All Plans - Combined First Quarter 2020

*Beginning July 1, 2019 revenue received is 0.145% annually on all assets excluding SDBA. Contracted revenue is 0.095% annually on all assets excluding SDBA.
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COUNTY OF SAN BERNARDINO PLAN FEE ANALYSIS
All Plans - Combined First Quarter 2020

Fund Ticker
Quarter Average 

Assets Net Expense Ratio Admin Fee
Est. Total Invest. 

Cost
Est. Total Admin. 

Cost
Stabilizer - $285,834,732 0.44% 0.145% $1,257,673 $414,460
Voya Fixed Account** - $79,779,015 0.41% 0.145% $327,094 $115,680
Voya Government Money Market A VYAXX $11,978 0.40% 0.145% $48 $17
Loomis Sayles Investment Grade Bond Y* LSIIX $27,108,081 0.36% 0.145% $97,589 $39,307
Invesco Oppenheimer International Bd R6 OIBIX $4,212,425 0.62% 0.145% $26,117 $6,108
Pioneer Global High Yield Y* GHYYX $6,167,292 0.67% 0.145% $41,321 $8,943
Vanguard Institutional Index Instl Plus VIIIX $113,552,767 0.02% 0.145% $22,711 $164,652
Fidelity 500 Index FXAIX $9 0.02% 0.145% $0 $0
American Funds Growth Fund of America R6 RGAGX $106,029,422 0.31% 0.145% $328,691 $153,743
Vanguard Mid Cap Index Instl VMCIX $55,192,405 0.04% 0.145% $22,077 $80,029
Baron Growth Instl* BGRIX $33,807,647 0.89% 0.145% $300,888 $49,021
Invesco Small Cap Value Y* VSMIX $6,315,883 0.62% 0.145% $39,158 $9,158
Vanguard Small Cap Index Instl VSCIX $36,316,861 0.04% 0.145% $14,527 $52,659
Dodge & Cox International Stock* DODFX $10,120,703 0.53% 0.145% $53,640 $14,675
Vanguard Total Intl Stock Index I VTSNX $23,207,851 0.08% 0.145% $18,566 $33,651
American Funds Capital World Gr & Inc R6 RWIGX $46,240,121 0.42% 0.145% $194,209 $67,048
Conservative Allocation Portfolio - $28,185,210 0.32% 0.145% $90,193 $40,869
Moderate Allocation Portfolio* - $77,216,930 0.22% 0.145% $169,877 $111,965
Aggressive Allocation Portfolio* - $53,439,953 0.14% 0.145% $74,816 $77,488
Vanguard Instl Target Retirement Income Instl VITRX $5,917,600 0.09% 0.145% $5,326 $8,581
Vanguard Instl Target Retirement 2020 Instl VITWX $27,433,915 0.09% 0.145% $24,691 $39,779
Vanguard Instl Target Retirement 2025 Instl VRIVX $763,470 0.09% 0.145% $687 $1,107
Vanguard Instl Target Retirement 2030 Instl VTTWX $42,487,821 0.09% 0.145% $38,239 $61,607
Vanguard Instl Target Retirement 2035 Instl VITFX $439,504 0.09% 0.145% $396 $637
Vanguard Instl Target Retirement 2040 Instl VIRSX $37,375,582 0.09% 0.145% $33,638 $54,195
Vanguard Instl Target Retirement 2045 Instl VITLX $133,046 0.09% 0.145% $120 $193
Vanguard Instl Target Retirement 2050 Instl VTRLX $24,212,675 0.09% 0.145% $21,791 $35,108
Vanguard Instl Target Retirement 2055 Instl VIVLX $63,500 0.09% 0.145% $57 $92
Vanguard Instl Target Retirement 2060 Instl VILVX $52,290 0.09% 0.145% $47 $76
Vanguard Instl Target Retirement 2065 Instl VSXFX $92,492 0.09% 0.145% $83 $134
Self-Directed Brokerage Account - $2,504,181 - 0.000% - $0

TOTAL $1,134,215,360 $3,204,269 $1,640,981
Plan Administration Cost Quarter Annualized

Contracted Revenue to Voya (9.5 bps excluding SDBA - est): $268,781 $1,075,126
Additional Administrative Allowance  (5 bps excluding SDBA - est): $141,464 $565,856

Total Plan Administration Cost (14.5 bps excluding SDBA  - est): $410,245 $1,640,981

Annualized

*Revenue derived from funds credited to participant accounts in which they are held. For fee reporting purposes, the credit has been used to offset the reported fund expense ratio.
**No explicit expense ratio given for Voya Fixed Account. An expense ratio of 0.41% is assumed for reporting purposes.
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COUNTY OF SAN BERNARDINO PLAN FEE ANALYSIS
457 Deferred Compensation Plan First Quarter 2020

*Revenue received is 0.145% annually on all assets excluding SDBA. Contracted revenue is 0.095% annually on all assets excluding SDBA.
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COUNTY OF SAN BERNARDINO PLAN FEE ANALYSIS
457 Deferred Compensation Plan First Quarter 2020

Fund Ticker
Quarter Average 

Assets Net Expense Ratio Admin Fee
Est. Total Invest. 

Cost
Est. Total Admin. 

Cost
Stabilizer - $202,105,244 0.44% 0.145% $889,263 $293,053
Loomis Sayles Investment Grade Bond Y* LSIIX $23,178,559 0.36% 0.145% $83,443 $33,609
Invesco Oppenheimer International Bd R6 OIBIX $3,407,552 0.62% 0.145% $21,127 $4,941
Pioneer Global High Yield Y* GHYYX $4,716,525 0.67% 0.145% $31,601 $6,839
Vanguard Institutional Index Instl Plus VIIIX $91,732,404 0.02% 0.145% $18,346 $133,012
American Funds Growth Fund of America R6 RGAGX $84,881,570 0.31% 0.145% $263,133 $123,078
Vanguard Mid Cap Index Instl VMCIX $43,904,359 0.04% 0.145% $17,562 $63,661
Baron Growth Instl* BGRIX $27,643,259 0.89% 0.145% $246,025 $40,083
Invesco Small Cap Value Y* VSMIX $4,919,369 0.62% 0.145% $30,500 $7,133
Vanguard Small Cap Index Instl VSCIX $29,990,492 0.04% 0.145% $11,996 $43,486
Dodge & Cox International Stock* DODFX $8,337,298 0.53% 0.145% $44,188 $12,089
Vanguard Total Intl Stock Index I VTSNX $19,674,971 0.08% 0.145% $15,740 $28,529
American Funds Capital World Gr & Inc R6 RWIGX $39,708,993 0.42% 0.145% $166,778 $57,578
Conservative Allocation Portfolio - $19,813,277 0.32% 0.145% $63,402 $28,729
Moderate Allocation Portfolio* - $57,602,741 0.22% 0.145% $126,726 $83,524
Aggressive Allocation Portfolio* - $41,754,893 0.14% 0.145% $58,457 $60,545
Vanguard Instl Target Retirement Income Instl VITRX $3,473,947 0.09% 0.145% $3,127 $5,037
Vanguard Instl Target Retirement 2020 Instl VITWX $11,158,921 0.09% 0.145% $10,043 $16,180
Vanguard Instl Target Retirement 2025 Instl VRIVX $547,899 0.09% 0.145% $493 $794
Vanguard Instl Target Retirement 2030 Instl VTTWX $16,948,024 0.09% 0.145% $15,253 $24,575
Vanguard Instl Target Retirement 2035 Instl VITFX $142,495 0.09% 0.145% $128 $207
Vanguard Instl Target Retirement 2040 Instl VIRSX $20,133,609 0.09% 0.145% $18,120 $29,194
Vanguard Instl Target Retirement 2045 Instl VITLX $103,669 0.09% 0.145% $93 $150
Vanguard Instl Target Retirement 2050 Instl VTRLX $18,676,036 0.09% 0.145% $16,808 $27,080
Vanguard Instl Target Retirement 2055 Instl VIVLX $52,395 0.09% 0.145% $47 $76
Vanguard Instl Target Retirement 2060 Instl VILVX $48,226 0.09% 0.145% $43 $70
Vanguard Instl Target Retirement 2065 Instl VSXFX $81,492 0.09% 0.145% $73 $118
Self-Directed Brokerage Account - $1,955,380 - 0.000% - $0

TOTAL $776,693,599 $2,152,517 $1,123,370

Plan Administration Cost Quarter Annualized
Plan Generated Revenue (est): $280,843 $1,123,370

Contracted Revenue (est): $184,000 $736,001
Net Excess/(Deficit) (est): $96,842 $387,369

Annualized

*Revenue derived from funds credited to participant accounts in which they are held. For fee reporting purposes, the credit has been used to offset the reported fund expense ratio.

42



COUNTY OF SAN BERNARDINO PLAN FEE ANALYSIS
401(a) Defined Contribution Plan First Quarter 2020

*Revenue received is 0.145% annually on all assets excluding SDBA. Contracted revenue is 0.095% annually on all assets excluding SDBA.
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COUNTY OF SAN BERNARDINO PLAN FEE ANALYSIS
401(a) Defined Contribution Plan First Quarter 2020

Fund Ticker
Quarter Average 

Assets Net Expense Ratio Admin Fee
Est. Total Invest. 

Cost
Est. Total Admin. 

Cost
Stabilizer - $1,492,405 0.44% 0.145% $6,567 $2,164
Loomis Sayles Investment Grade Bond Y* LSIIX $161,221 0.36% 0.145% $580 $234
Invesco Oppenheimer International Bd R6 OIBIX $37,765 0.62% 0.145% $234 $55
Pioneer Global High Yield Y* GHYYX $43,342 0.67% 0.145% $290 $63
Vanguard Institutional Index Instl Plus VIIIX $669,606 0.02% 0.145% $134 $971
American Funds Growth Fund of America R6 RGAGX $456,373 0.31% 0.145% $1,415 $662
Vanguard Mid Cap Index Instl VMCIX $325,686 0.04% 0.145% $130 $472
Baron Growth Instl* BGRIX $229,948 0.89% 0.145% $2,047 $333
Invesco Small Cap Value Y* VSMIX $88,653 0.62% 0.145% $550 $129
Vanguard Small Cap Index Instl VSCIX $190,941 0.04% 0.145% $76 $277
Dodge & Cox International Stock* DODFX $50,265 0.53% 0.145% $266 $73
Vanguard Total Intl Stock Index I VTSNX $139,293 0.08% 0.145% $111 $202
American Funds Capital World Gr & Inc R6 RWIGX $115,242 0.42% 0.145% $484 $167
Conservative Allocation Portfolio - $664,855 0.32% 0.145% $2,128 $964
Moderate Allocation Portfolio* - $928,628 0.22% 0.145% $2,043 $1,347
Aggressive Allocation Portfolio* - $871,230 0.14% 0.145% $1,220 $1,263
Vanguard Instl Target Retirement Income Instl VITRX $593,093 0.09% 0.145% $534 $860
Vanguard Instl Target Retirement 2020 Instl VITWX $3,560,189 0.09% 0.145% $3,204 $5,162
Vanguard Instl Target Retirement 2025 Instl VRIVX $19,448 0.09% 0.145% $18 $28
Vanguard Instl Target Retirement 2030 Instl VTTWX $5,832,271 0.09% 0.145% $5,249 $8,457
Vanguard Instl Target Retirement 2035 Instl VITFX $14,425 0.09% 0.145% $13 $21
Vanguard Instl Target Retirement 2040 Instl VIRSX $4,917,124 0.09% 0.145% $4,425 $7,130
Vanguard Instl Target Retirement 2045 Instl VITLX $14,578 0.09% 0.145% $13 $21
Vanguard Instl Target Retirement 2050 Instl VTRLX $1,770,694 0.09% 0.145% $1,594 $2,568
Vanguard Instl Target Retirement 2055 Instl VIVLX $9,949 0.09% 0.145% $9 $14
Vanguard Instl Target Retirement 2060 Instl VILVX $3,187 0.09% 0.145% $3 $5
Vanguard Instl Target Retirement 2065 Instl VSXFX $1,247 0.09% 0.145% $1 $2

TOTAL $23,201,657 $33,338 $33,642

Plan Administration Cost Quarter Annualized
Plan Generated Revenue (est): $8,411 $33,642

Contracted Revenue (est): $5,510 $22,042
Net Excess/(Deficit) (est): $2,900 $11,601

Annualized

*Revenue derived from funds credited to participant accounts in which they are held. For fee reporting purposes, the credit has been used to offset the reported fund expense ratio. 
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COUNTY OF SAN BERNARDINO PLAN FEE ANALYSIS
401(k) Defined Contribution Plan First Quarter 2020

*Revenue received is 0.145% annually on all assets excluding SDBA. Contracted revenue is 0.095% annually on all assets excluding SDBA.
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COUNTY OF SAN BERNARDINO PLAN FEE ANALYSIS
401(k) Defined Contribution Plan First Quarter 2020

Fund Ticker
Quarter Average 

Assets Net Expense Ratio Admin Fee
Est. Total Invest. 

Cost
Est. Total Admin. 

Cost
Stabilizer - $43,976,011 0.44% 0.145% $193,494 $63,765
Loomis Sayles Investment Grade Bond Y* LSIIX $3,453,284 0.36% 0.145% $12,432 $5,007
Invesco Oppenheimer International Bd R6 OIBIX $614,825 0.62% 0.145% $3,812 $891
Pioneer Global High Yield Y* GHYYX $1,166,341 0.67% 0.145% $7,814 $1,691
Vanguard Institutional Index Instl Plus VIIIX $19,171,743 0.02% 0.145% $3,834 $27,799
American Funds Growth Fund of America R6 RGAGX $18,220,328 0.31% 0.145% $56,483 $26,419
Vanguard Mid Cap Index Instl VMCIX $9,093,831 0.04% 0.145% $3,638 $13,186
Baron Growth Instl* BGRIX $4,739,965 0.89% 0.145% $42,186 $6,873
Invesco Small Cap Value Y* VSMIX $1,012,592 0.62% 0.145% $6,278 $1,468
Vanguard Small Cap Index Instl VSCIX $5,430,680 0.04% 0.145% $2,172 $7,874
Dodge & Cox International Stock* DODFX $1,538,507 0.53% 0.145% $8,154 $2,231
Vanguard Total Intl Stock Index I VTSNX $3,133,521 0.08% 0.145% $2,507 $4,544
American Funds Capital World Gr & Inc R6 RWIGX $6,031,285 0.42% 0.145% $25,331 $8,745
Conservative Allocation Portfolio - $6,264,656 0.32% 0.145% $20,047 $9,084
Moderate Allocation Portfolio* - $14,295,580 0.22% 0.145% $31,450 $20,729
Aggressive Allocation Portfolio* - $6,341,420 0.14% 0.145% $8,878 $9,195
Vanguard Instl Target Retirement Income Instl VITRX $371,568 0.09% 0.145% $334 $539
Vanguard Instl Target Retirement 2020 Instl VITWX $1,696,862 0.09% 0.145% $1,527 $2,460
Vanguard Instl Target Retirement 2025 Instl VRIVX $161,758 0.09% 0.145% $146 $235
Vanguard Instl Target Retirement 2030 Instl VTTWX $2,196,878 0.09% 0.145% $1,977 $3,185
Vanguard Instl Target Retirement 2035 Instl VITFX $275,347 0.09% 0.145% $248 $399
Vanguard Instl Target Retirement 2040 Instl VIRSX $1,526,014 0.09% 0.145% $1,373 $2,213
Vanguard Instl Target Retirement 2045 Instl VITLX $14,296 0.09% 0.145% $13 $21
Vanguard Instl Target Retirement 2050 Instl VTRLX $1,253,074 0.09% 0.145% $1,128 $1,817
Vanguard Instl Target Retirement 2055 Instl VIVLX $1,156 0.09% 0.145% $1 $2
Vanguard Instl Target Retirement 2060 Instl VILVX $877 0.09% 0.145% $1 $1
Vanguard Instl Target Retirement 2065 Instl VSXFX $9,148 0.09% 0.145% $8 $13
Self-Directed Brokerage Account - $548,800 - 0.000% - $0

TOTAL $152,540,346 $435,267 $220,388

Plan Administration Cost Quarter Annualized
Plan Generated Revenue (est): $55,097 $220,388

Contracted Revenue (est): $36,098 $144,392
Net Excess/(Deficit) (est): $18,999 $75,996

Annualized

*Revenue derived from funds credited to participant accounts in which they are held. For fee reporting purposes, the credit has been used to offset the reported fund expense ratio.
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COUNTY OF SAN BERNARDINO PLAN FEE ANALYSIS
PST Deferred Compensation Retirement Plan First Quarter 2020

*Revenue received is 0.145% annually on all assets excluding SDBA. Contracted revenue is 0.095% annually on all assets excluding SDBA.
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COUNTY OF SAN BERNARDINO PLAN FEE ANALYSIS
PST Deferred Compensation Retirement Plan First Quarter 2020

Fund Ticker
Quarter Average 

Assets Net Expense Ratio Admin Fee
Est. Total Invest. 

Cost
Est. Total Admin. 

Cost
Stabilizer - $38,261,072 0.44% 0.145% $168,349 $55,479

TOTAL $38,261,072 $168,349 $55,479

Plan Administration Cost Quarter Annualized
Plan Generated Revenue (est): $13,870 $55,479

Contracted Revenue (est): $9,087 $36,348
Net Excess/(Deficit) (est): $4,783 $19,131

Annualized
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COUNTY OF SAN BERNARDINO PLAN FEE ANALYSIS
Retirement Medical Trust First Quarter 2020

*Revenue received is 0.145% annually on all assets excluding SDBA. Contracted revenue is 0.095% annually on all assets excluding SDBA.
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COUNTY OF SAN BERNARDINO PLAN FEE ANALYSIS
Retirement Medical Trust First Quarter 2020

Fund Ticker
Quarter Average 

Assets Net Expense Ratio Admin Fee
Est. Total Invest. 

Cost
Est. Total Admin. 

Cost
Voya Fixed Account** - $79,779,015 0.41% 0.145% $327,094 $115,680
Voya Government Money Market A AEMXX $11,978 0.40% 0.145% $48 $17
Loomis Sayles Investment Grade Bond Y* LSIIX $315,018 0.36% 0.145% $1,134 $457
Invesco Oppenheimer International Bd R6 OIBIX $152,283 0.62% 0.145% $944 $221
Pioneer Global High Yield Y* GHYYX $241,085 0.67% 0.145% $1,615 $350
Vanguard Institutional Index Instl Plus VIIIX $1,979,014 0.02% 0.145% $396 $2,870
Fidelity 500 Index FXAIX $9 0.02% 0.145% $0 $0
American Funds Growth Fund of America R6 RGAGX $2,471,152 0.31% 0.145% $7,661 $3,583
Vanguard Mid Cap Index Instl VMCIX $1,868,529 0.04% 0.145% $747 $2,709
Baron Growth Instl* BGRIX $1,194,476 0.89% 0.145% $10,631 $1,732
Invesco Small Cap Value Y* VSMIX $295,269 0.62% 0.145% $1,831 $428
Vanguard Small Cap Index Instl VSCIX $704,748 0.04% 0.145% $282 $1,022
Dodge & Cox International Stock* DODFX $194,633 0.53% 0.145% $1,032 $282
Vanguard Total Intl Stock Index I VTSNX $260,066 0.08% 0.145% $208 $377
American Funds Capital World Gr & Inc R6 RWIGX $384,601 0.42% 0.145% $1,615 $558
Conservative Allocation Portfolio - $1,442,422 0.32% 0.145% $4,616 $2,092
Moderate Allocation Portfolio* - $4,389,981 0.22% 0.145% $9,658 $6,365
Aggressive Allocation Portfolio* - $4,472,409 0.14% 0.145% $6,261 $6,485
Vanguard Instl Target Retirement Income Instl VITRX $1,478,992 0.09% 0.145% $1,331 $2,145
Vanguard Instl Target Retirement 2020 Instl VITWX $11,017,942 0.09% 0.145% $9,916 $15,976
Vanguard Instl Target Retirement 2025 Instl VRIVX $34,365 0.09% 0.145% $31 $50
Vanguard Instl Target Retirement 2030 Instl VTTWX $17,510,647 0.09% 0.145% $15,760 $25,390
Vanguard Instl Target Retirement 2035 Instl VITFX $7,238 0.09% 0.145% $7 $10
Vanguard Instl Target Retirement 2040 Instl VIRSX $10,798,834 0.09% 0.145% $9,719 $15,658
Vanguard Instl Target Retirement 2045 Instl VITLX $504 0.09% 0.145% $0 $1
Vanguard Instl Target Retirement 2050 Instl VTRLX $2,512,870 0.09% 0.145% $2,262 $3,644
Vanguard Instl Target Retirement 2055 Instl VIVLX $0 0.09% 0.145% $0 $0
Vanguard Instl Target Retirement 2060 Instl VILVX $0 0.09% 0.145% $0 $0
Vanguard Instl Target Retirement 2065 Instl VSXFX $605 0.09% 0.145% $1 $1

TOTAL $143,518,685 $414,798 $208,102

Plan Administration Cost Quarter Annualized
Plan Generated Revenue (est): $52,026 $208,102

Contracted Revenue (est): $34,086 $136,343
Net Excess/(Deficit) (est): $17,940 $71,759

Annualized

*Revenue derived from funds credited to participant accounts in which they are held. For fee reporting purposes, the credit has been used to offset the reported fund expense ratio.
**No explicit expense ratio given for the Voya Fixed Account. An expense ratio of 0.41% is assumed for reporting purposes.
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American Funds Capital World Gr&Inc R6 Fund Fact Sheet

RWIGX Data as of 03/31/2020

Product Details Trailing Performance

Name

Ticker

Expense Ratio

Morningstar Category

Benchmark

Inception Date

Longest Tenured Manager

Longest Manager Tenure

Fund Size

Annual Performance

Fund Characteristics

% Assets in Top 10 Holdings

Average Market Cap (mil)

P/E Ratio (TTM)

P/B Ratio (TTM)

Est. Dividend Yield

Sector Allocations RWIGX +/- Category

Materials 3.2% -0.7%

Communication Services 10.6% 1.7% Asset Allocation Morningstar Style Box

Consumer Discretionary 10.5% -0.8% Value Core Growth

Consumer Staples 9.2% 0.5%

Healthcare 15.4% 1.7%

Industrials 7.6% -4.5%

Real Estate 4.5% 2.2%

Technology 14.2% -2.5%

Energy 3.9% 0.8%

Financial Services 15.0% -1.5% 7.6% 44.2%

Utilities 6.0% 3.0% 0.1% 47.2%

Other 0.0% 0.0% 0.4% 0.0%

American Funds Capital World Gr&Inc R6

Sung Lee

$86,534,160,268

5/1/2009

0.420%

RWIGX

US Fund World Large Stock

MSCI ACWI NR USD

 

L
ar

ge
M

id
S

m
al

l

16.7%

11.3%

14.17 Years

Category

3.8%

8.9%

8.7%

13.6%

+/- CategoryRWIGX

3.0%

16.5%

3.0%

0.0%

19.15%

$71,742

16.90

2.26

3.34% 0.44%

0.40

2.49

$12,185

-4.76%

12.1%

2.3%

-20.3% -20.3%

-10.7%

1.6% 2.9%
6.3%

-21.4% -21.4%

-11.3%

1.5% 2.9%
5.9%

QTR YTD 1 Year 3 Year 5 Year 10 Year

RWIGX Benchmark

25.7%

-10.0%

25.1%

6.9%

-1.9%

4.4%

26.6%

-9.4%

24.0%

7.9%

-2.4%

4.2%

2019 2018 2017 2016 2015 2014

RWIGX Benchmark
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American Funds Capital World Gr&Inc R6 Fund Fact Sheet

RWIGX Data as of 03/31/2020

Trailing Performance QTR YTD 1 Year 3 Year 5 Year 10 Year

-20.32% -20.32% -10.74% 1.62% 2.86% 6.34% 1Q20 4Q19 3Q19 2Q19

-21.37% -21.37% -11.26% 1.50% 2.85% 5.88% -20.32% 9.35% -0.55% 3.00%

+/- Benchmark 1.05% 1.05% 0.52% 0.12% 0.01% 0.46% -21.37% 8.95% -0.03% 3.61%

Peer Group Rank 42 42 44 44 43 41 +/- Benchmark 1.05% 0.40% -0.52% -0.61%

Annual Performance 2019 2018 2017 2016 2015 2014

25.74% -9.97% 25.08% 6.85% -1.88% 4.36% 1Q19 4Q18 3Q18 2Q18

26.60% -9.41% 23.97% 7.86% -2.36% 4.16% 12.25% -11.60% 1.23% 0.18%

+/- Benchmark -0.86% -0.56% 1.11% -1.01% 0.48% 0.20% 12.18% -12.75% 4.28% 0.53%

Peer Group Rank 57 57 42 31 62 36 +/- Benchmark 0.07% 1.15% -3.05% -0.35%

04/2015 - 01/2015 - 10/2014 - 07/2014 - 04/2014 - 01/2014 -

Rolling 5-Year Performance 03/2020 12/2019 09/2019 06/2019 03/2019 12/2018 1Q18 4Q17 3Q17 2Q17

2.86% 8.22% 6.31% 6.03% 6.34% 4.26% 0.43% 5.13% 5.11% 5.29%

2.85% 8.41% 6.65% 6.16% 6.45% 4.26% -0.96% 5.73% 5.18% 4.27%

+/- Benchmark 0.01% -0.19% -0.34% -0.13% -0.11% 0.00% +/- Benchmark 1.39% -0.60% -0.07% 1.02%

Peer Group Rank 43 47 56 50 48 44

Risk Statistics 1Q17 4Q16 3Q16 2Q16

Manager Benchmark Manager Benchmark Manager Benchmark 7.50% -0.15% 5.11% 1.44%

Alpha 0.05 0.00 0.07 0.00 0.66 0.00 6.91% 1.19% 5.30% 0.99%

Beta 0.93 1.00 0.93 1.00 0.95 1.00 +/- Benchmark 0.59% -1.34% -0.19% 0.45%

Standard Deviation 14.06 14.89 12.92 13.69 13.54 14.02

Sharpe Ratio 0.06 0.06 0.19 0.19 0.48 0.43

Information Ratio 0.05 - 0.00 - 0.19 - 1Q16 4Q15 3Q15 2Q15

Treynor Ratio -0.15 -0.26 1.82 1.69 6.02 5.26 0.36% 4.08% -8.54% 0.34%

Upside Capture Ratio 93.45 100.00 94.51 100.00 97.40 100.00 0.24% 5.03% -9.45% 0.35%

Downside Capture Ratio 92.53 100.00 93.68 100.00 93.78 100.00 +/- Benchmark 0.12% -0.95% 0.91% -0.01%

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.

3 Year 5 Year 10 Year

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance
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A
m

erican Funds Capital
W

orld G
r&

Inc R6 (U
SD

)
M

orningstar A
nalyst Rating

TM

Œ03-24-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
SCI ACW

I Ex
USA N

R USD
M

SCI ACW
I N

R
USD

US Fund W
orld Large

Stock
751 US Fund W

orld Large
Stock

Perform
ance 03-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
0.43

0.18
1.23

-11.60
-9.97

2019
12.25

3.00
-0.55

9.35
25.74

2020
-20.32

—
—

—
-20.32

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-10.74
1.62

2.86
6.34

8.72
Std 03-31-2020

-10.74
—

2.86
6.34

8.72
Total Return

-10.74
1.62

2.86
6.34

8.72

+/- Std Index
4.83

3.58
3.50

4.29
—

+/- Cat Index
0.51

0.12
0.01

0.46
—

%
 Rank Cat

42
43

41
38

N
o. in Cat

864
751

619
371

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 03-31-20

2.54
2.54

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-421-4225 or visit

w
w

w
.am

ericanfunds.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.37

12b1 Expense %
N

A
N

et Expense Ratio %
0.42

G
ross Expense Ratio %

0.42

Risk and Return Profile
3 Yr

5 Yr
10 Yr

751  funds
619  funds

371  funds

M
orningstar Rating

TM
3Q

3Q
4Q

M
orningstar Risk

-Avg
-Avg

-Avg
M

orningstar Return
Avg

Avg
Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
14.06

12.92
13.54

M
ean

1.62
2.86

6.34
Sharpe Ratio

0.06
0.19

0.48

M
PT Statistics

Standard Index
Best Fit Index

M
SCI ACW

I N
R

USD
Alpha

3.20
0.05

Beta
0.91

0.93
R-Squared

96.80
97.84

12-M
onth Yield

2.52%
Potential Cap Gains Exp

29.70%

4
4

4
4

4
4

4
4

4
4

4
4

93
92

90
92

92
92

94
93

93
91

92
91

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Am
erican Funds Capital

W
orld Gr&

Inc R6
24,570
Category Average
23,912
Standard Index
17,602

_
)

*
&

(
*

(
*

*
(

(
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
03-20

H
istory

34.08
35.73

32.12
37.20

45.32
46.09

43.35
43.82

51.10
42.80

52.27
41.38

N
AV/Price

32.50
8.10

-7.23
19.56

25.28
4.36

-1.88
6.85

25.08
-9.97

25.74
-20.32

Total Return %

-8.94
-3.05

6.48
2.73

9.99
8.23

3.79
2.36

-2.11
4.23

4.22
3.04

+/- Standard Index

-2.12
-4.57

0.11
3.43

2.47
0.20

0.49
-1.01

1.11
-0.55

-0.86
1.05

+/- Category Index

—
84

42
23

51
30

55
34

33
56

51
—

%
 Rank Cat

—
865

893
936

1040
1158

1208
1015

860
901

873
920

N
o. of Funds in Cat

Portfolio A
nalysis 03-31-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
7.63

7.63
0.00

US Stocks
44.17

44.17
0.00

N
on-US Stocks

47.22
47.22

0.00
Bonds

0.47
0.47

0.00
Other/N

ot Clsfd
0.50

0.50
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
16.9

1.30
1.17

P/C Ratio TTM
9.9

1.30
1.04

P/B Ratio TTM
2.3

1.74
1.21

Geo Avg M
kt Cap

$m
il

71742
2.32

1.20

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
6.17

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

52.2
5.64

Greater Europe
29.0

0.66
Greater Asia

18.7
0.40

Share Chg
since
12-2019

Share
Am

ount
Holdings :
314 Total Stocks , 13 Total Fixed-Incom

e,
23%

 Turnover Ratio

N
et Assets%

T
17 m

il
M

icrosoft Corp
3.33

T
8 m

il
Broadcom

 Inc
2.48

T
5 m

il
N

etflix Inc
2.19

T
14 m

il
N

estle SA
1.82

T
6 m

il
UnitedHealth Group Inc

1.82

Y
8 m

il
Facebook Inc A

1.68

Y
143 m

il
Taiw

an Sem
iconductor M

anufacturing
1.59

T
623,816

Am
azon.com

 Inc
1.51

T
123 m

il
AIA Group Ltd

1.37

Y
13 m

il
N

ovartis AG
1.35

Y
14 m

il
Abbott Laboratories

1.33

T
14 m

il
Gilead Sciences Inc

1.28

Y
5 m

il
Am

gen Inc
1.28

Y
6 m

il
CM

E Group Inc Class A
1.24

29 m
il

British Am
erican Tobacco PLC

1.22

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

33.1
0.84

r
Basic M

aterials
3.2

0.46
t

Consum
er Cyclical

10.5
1.03

y
Financial Services

15.0
0.78

u
Real Estate

4.5
1.48

j
Sensitive

36.3
1.02

i
Com

m
unication Services

10.6
1.25

o
Energy

3.9
0.72

p
Industrials

7.6
0.67

a
Technology

14.2
1.37

k
D

efensive
30.6

1.22

s
Consum

er Defensive
9.2

0.86
d

Healthcare
15.4

1.43
f

Utilities
6.0

1.66

O
perations

Fam
ily:

Am
erican Funds

M
anager:

M
ultiple

Tenure:
14.2 Years

Objective:
Grow

th and Incom
e

Base Currency:
USD

Ticker:
RW

IGX
ISIN

:
US1405438102

M
inim

um
 Initial Purchase:

$250
M

in Auto Investm
ent Plan:

$250
Purchase Constraints:

A

Incept:
05-01-2009

Type:
M

F
Total Assets:

$88,452.47 m
il

Release date 03-31-2020 | N
ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m

ore inform
ation.

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial advisor w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.

ß
®
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American Funds Growth Fund of Amer R6 Fund Fact Sheet

RGAGX Data as of 03/31/2020

Product Details Trailing Performance

Name

Ticker

Expense Ratio

Morningstar Category

Benchmark

Inception Date

Longest Tenured Manager

Longest Manager Tenure

Fund Size

Annual Performance

Fund Characteristics

% Assets in Top 10 Holdings

Average Market Cap (mil)

P/E Ratio (TTM)

P/B Ratio (TTM)

Est. Dividend Yield

Sector Allocations RGAGX +/- Category

Materials 1.4% -0.1%

Communication Services 20.9% 7.7% Asset Allocation Morningstar Style Box

Consumer Discretionary 14.1% 0.0% Value Core Growth

Consumer Staples 3.6% -0.9%

Healthcare 18.3% 3.2%

Industrials 6.9% -0.9%

Real Estate 1.7% -0.2%

Technology 21.3% -7.5%

Energy 1.9% 1.0%

Financial Services 9.9% -1.7% 8.0% 81.0%

Utilities 0.1% -0.6% 0.1% 10.4%

Other 0.0% 0.0% 0.0% 0.2%

American Funds Growth Fund of Amer R6

Donald D. O'Neal

$185,974,646,501

5/1/2009

0.310%

RGAGX

US Fund Large Growth

Russell 1000 Growth TR USD

 

L
ar

ge
M

id
S

m
al

l

28.9%

14.1%

26.42 Years

Category

1.5%

13.2%

4.5%

15.1%

+/- CategoryRGAGX

0.9%

11.6%

0.7%

0.0%

33.08%

$98,445

22.23

3.66

1.30% -0.03%

-0.77

-0.25

-$50,762

-12.58%

7.8%

2.0%

-15.0% -15.0%

-4.1%

7.6% 8.4% 11.0%

-14.1% -14.1%

0.9%

11.3% 10.4% 13.0%

QTR YTD 1 Year 3 Year 5 Year 10 Year

RGAGX Benchmark

28.5%

-2.6%

26.5%

8.8% 5.7% 9.6%

36.4%

-1.5%

30.2%

7.1% 5.7%
13.1%

2019 2018 2017 2016 2015 2014

RGAGX Benchmark
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American Funds Growth Fund of Amer R6 Fund Fact Sheet

RGAGX Data as of 03/31/2020

Trailing Performance QTR YTD 1 Year 3 Year 5 Year 10 Year

-15.04% -15.04% -4.10% 7.55% 8.39% 11.02% 1Q20 4Q19 3Q19 2Q19

-14.10% -14.10% 0.91% 11.32% 10.36% 12.97% -15.04% 11.32% -2.06% 3.53%

+/- Benchmark -0.94% -0.94% -5.01% -3.77% -1.97% -1.95% -14.10% 10.62% 1.49% 4.64%

Peer Group Rank 53 53 62 64 44 56 +/- Benchmark -0.94% 0.70% -3.55% -1.11%

Annual Performance 2019 2018 2017 2016 2015 2014

28.54% -2.60% 26.53% 8.82% 5.70% 9.63% 1Q19 4Q18 3Q18 2Q18

36.39% -1.51% 30.21% 7.08% 5.67% 13.05% 13.87% -15.06% 5.05% 5.97%

+/- Benchmark -7.85% -1.09% -3.68% 1.74% 0.03% -3.42% 16.10% -15.89% 9.17% 5.76%

Peer Group Rank 80 54 63 11 38 60 +/- Benchmark -2.23% 0.83% -4.12% 0.21%

04/2015 - 01/2015 - 10/2014 - 07/2014 - 04/2014 - 01/2014 -

Rolling 5-Year Performance 03/2020 12/2019 09/2019 06/2019 03/2019 12/2018 1Q18 4Q17 3Q17 2Q17

8.39% 12.75% 10.97% 11.54% 11.87% 9.22% 3.01% 7.01% 5.09% 4.00%

10.36% 14.63% 13.39% 13.39% 13.50% 10.40% 1.42% 7.86% 5.90% 4.67%

+/- Benchmark -1.97% -1.88% -2.42% -1.85% -1.63% -1.18% +/- Benchmark 1.59% -0.85% -0.81% -0.67%

Peer Group Rank 44 45 57 54 48 37

Risk Statistics 1Q17 4Q16 3Q16 2Q16

Manager Benchmark Manager Benchmark Manager Benchmark 8.18% 1.68% 6.58% 2.96%

Alpha -3.11 0.00 -1.49 0.00 -1.44 0.00 8.91% 1.01% 4.58% 0.61%

Beta 0.96 1.00 0.97 1.00 0.98 1.00 +/- Benchmark -0.73% 0.67% 2.00% 2.35%

Standard Deviation 15.22 15.40 13.94 13.97 13.66 13.64

Sharpe Ratio 0.44 0.66 0.57 0.70 0.79 0.92

Information Ratio -1.07 - -0.55 - -0.62 - 1Q16 4Q15 3Q15 2Q15

Treynor Ratio 6.01 9.56 7.48 9.20 10.66 12.35 -2.47% 7.84% -6.63% 1.45%

Upside Capture Ratio 87.84 100.00 92.52 100.00 93.66 100.00 0.74% 7.32% -5.29% 0.12%

Downside Capture Ratio 101.26 100.00 100.22 100.00 101.26 100.00 +/- Benchmark -3.21% 0.52% -1.34% 1.33%

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.

3 Year 5 Year 10 Year

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance
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A
m

erican Funds G
row

th
Fund of A

m
er R6 (U

SD
)

M
orningstar A

nalyst Rating
TM

„04-23-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q

S&
P 500 TR USD

Russell 1000
Grow

th TR USD
US Fund Large Grow

th
1,231 US Fund Large Grow

th

Perform
ance 03-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
3.01

5.97
5.05

-15.06
-2.60

2019
13.87

3.53
-2.06

11.32
28.54

2020
-15.04

—
—

—
-15.04

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-4.10
7.55

8.39
11.02

12.95
Std 03-31-2020

-4.10
—

8.39
11.02

12.95
Total Return

-4.10
7.55

8.39
11.02

12.95

+/- Std Index
2.88

2.44
1.66

0.49
—

+/- Cat Index
-5.01

-3.77
-1.97

-1.95
—

%
 Rank Cat

61
63

43
53

N
o. in Cat

1358
1231

1086
812

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 03-31-20

0.76
0.76

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-421-4225 or visit

w
w

w
.am

ericanfunds.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.27

12b1 Expense %
N

A
N

et Expense Ratio %
0.31

G
ross Expense Ratio %

0.31

Risk and Return Profile
3 Yr

5 Yr
10 Yr

1231  funds
1086  funds

812  funds

M
orningstar Rating

TM
3Q

3Q
3Q

M
orningstar Risk

-Avg
-Avg

-Avg
M

orningstar Return
Avg

Avg
Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
15.22

13.94
13.66

M
ean

7.55
8.39

11.02
Sharpe Ratio

0.44
0.57

0.79

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar US

Large Grow
th TR
USD

Alpha
2.46

-5.26
Beta

0.96
0.98

R-Squared
92.56

96.13

12-M
onth Yield

1.16%
Potential Cap Gains Exp

52.25%

7
7

7
7

7
7

7
7

7
7

7
7

90
93

90
90

91
90

91
93

90
92

94
91

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Am
erican Funds Grow

th Fund
of Am

er R6
39,961
Category Average
38,387
Standard Index
36,265

_
(

(
&

*
(

*
&

(
(

)
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
03-20

H
istory

27.33
30.44

28.72
34.34

43.01
42.68

41.29
42.05

49.56
42.75

51.13
43.44

N
AV/Price

34.76
12.67

-4.53
20.98

34.29
9.63

5.70
8.82

26.53
-2.60

28.54
-15.04

Total Return %

8.29
-2.40

-6.64
4.98

1.90
-4.06

4.31
-3.14

4.69
1.78

-2.95
4.56

+/- Standard Index

-2.45
-4.04

-7.17
5.73

0.81
-3.42

0.03
1.74

-3.69
-1.09

-7.85
-0.94

+/- Category Index

—
74

69
6

44
56

34
9

57
53

80
—

%
 Rank Cat

—
1718

1683
1681

1712
1710

1681
1463

1363
1405

1360
1388

N
o. of Funds in Cat

Portfolio A
nalysis 03-31-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
7.92

8.01
0.09

US Stocks
81.05

81.05
0.00

N
on-US Stocks

10.37
10.37

0.00
Bonds

0.07
0.07

0.00
Other/N

ot Clsfd
0.60

0.60
0.00

Total
100.00

100.09
0.09

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
22.2

1.24
0.99

P/C Ratio TTM
13.7

1.18
0.89

P/B Ratio TTM
3.7

1.37
0.83

Geo Avg M
kt Cap

$m
il

98445
0.88

0.66

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
2.77

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

89.6
0.91

Greater Europe
5.6

4.64
Greater Asia

4.8
89.74

Share Chg
since
12-2019

Share
Am

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

e,
36%

 Turnover Ratio

N
et Assets%

Y
28 m

il
N

etflix Inc
6.26

Y
54 m

il
Facebook Inc A

5.45

Y
56 m

il
M

icrosoft Corp
5.30

T
4 m

il
Am

azon.com
 Inc

5.01

Y
19 m

il
UnitedHealth Group Inc

2.82

Y
3 m

il
Alphabet Inc Class C

2.21

T
5 m

il
Tesla Inc

1.63

Y
11 m

il
Broadcom

 Inc
1.60

Y
10 m

il
M

astercard Inc A
1.45

Y
28 m

il
Abbott Laboratories

1.36

Y
2 m

il
Alphabet Inc A

1.35

T
7 m

il
Therm

o Fisher Scientific Inc
1.20

T
8 m

il
Vertex Pharm

aceuticals Inc
1.18

Y
4 m

il
Charter Com

m
unications Inc A

1.14

T
211 m

il
Taiw

an Sem
iconductor M

anufacturing
1.14

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

27.1
0.95

r
Basic M

aterials
1.4

0.68
t

Consum
er Cyclical

14.1
1.46

y
Financial Services

9.9
0.71

u
Real Estate

1.7
0.58

j
Sensitive

51.0
1.15

i
Com

m
unication Services

20.9
1.94

o
Energy

1.9
0.72

p
Industrials

6.9
0.79

a
Technology

21.3
0.96

k
D

efensive
21.9

0.81

s
Consum

er Defensive
3.6

0.44
d

Healthcare
18.3

1.18
f

Utilities
0.1

0.02

O
perations

Fam
ily:

Am
erican Funds

M
anager:

M
ultiple

Tenure:
26.4 Years

Objective:
Grow

th
Base Currency:

USD

Ticker:
RGAGX

ISIN
:

US3998748178
M

inim
um

 Initial Purchase:
$250

M
in Auto Investm

ent Plan:
$50

Purchase Constraints:
A

Incept:
05-01-2009

Type:
M

F
Total Assets:

$188,506.62 m
il

Release date 03-31-2020 | N
ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m

ore inform
ation.

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial advisor w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.

ß
®

Page 2 of 36
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Baron Growth Instl Fund Fact Sheet

BGRIX Data as of 03/31/2020

Product Details Trailing Performance

Name

Ticker

Expense Ratio

Morningstar Category

Benchmark

Inception Date

Longest Tenured Manager

Longest Manager Tenure

Fund Size

Annual Performance

Fund Characteristics

% Assets in Top 10 Holdings

Average Market Cap (mil)

P/E Ratio (TTM)

P/B Ratio (TTM)

Est. Dividend Yield

Sector Allocations BGRIX +/- Category

Materials 0.0% -2.4%

Communication Services 3.7% -0.7% Asset Allocation Morningstar Style Box

Consumer Discretionary 16.6% 3.1% Value Core Growth

Consumer Staples 0.5% -2.7%

Healthcare 12.1% -6.4%

Industrials 2.4% -13.5%

Real Estate 15.6% 11.0%

Technology 17.1% -9.8%

Energy 0.0% -1.2%

Financial Services 32.1% 23.1% 0.0% 97.3%

Utilities 0.0% -0.6% 0.0% 2.4%

Other 0.0% 0.0% 0.0% 0.3%

Baron Growth Instl

Ronald Baron

$5,414,057,314

5/29/2009

1.040%

BGRIX

US Fund Mid-Cap Growth

Russell Mid Cap Growth TR USD

L
ar

ge

 

M
id

S
m

al
l

26.9%

13.5%

25.33 Years

Category

2.4%

4.4%

3.2%

18.5%

+/- CategoryBGRIX

1.2%

9.0%

0.6%

0.0%

55.47%

$8,069

23.33

3.27

1.47% 0.50%

0.19

1.76

-$3,382

29.77%

15.8%

4.6%

-22.3% -22.3%

-10.3%

7.0% 5.7%
10.7%

-20.0% -20.0%

-9.5%

6.5% 5.6%
10.9%

QTR YTD 1 Year 3 Year 5 Year 10 Year

BGRIX Benchmark

40.5%

-2.7%

27.4%

6.3%

-4.1%

4.7%

35.5%

-4.8%

25.3%

7.3%

-0.2%

11.9%

2019 2018 2017 2016 2015 2014

BGRIX Benchmark
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Baron Growth Instl Fund Fact Sheet

BGRIX Data as of 03/31/2020

Trailing Performance QTR YTD 1 Year 3 Year 5 Year 10 Year

-22.30% -22.30% -10.28% 7.02% 5.67% 10.71% 1Q20 4Q19 3Q19 2Q19

-20.04% -20.04% -9.45% 6.53% 5.61% 10.89% -22.30% 8.65% -0.69% 7.03%

+/- Benchmark -2.26% -2.26% -0.83% 0.49% 0.06% -0.18% -20.04% 8.17% -0.67% 5.40%

Peer Group Rank 72 72 57 32 35 33 +/- Benchmark -2.26% 0.48% -0.02% 1.63%

Annual Performance 2019 2018 2017 2016 2015 2014

40.50% -2.67% 27.35% 6.31% -4.06% 4.66% 1Q19 4Q18 3Q18 2Q18

35.47% -4.75% 25.27% 7.33% -0.20% 11.90% 21.67% -18.53% 7.94% 8.01%

+/- Benchmark 5.03% 2.08% 2.08% -1.02% -3.86% -7.24% 19.62% -15.99% 7.57% 3.16%

Peer Group Rank 8 25 29 44 85 77 +/- Benchmark 2.05% -2.54% 0.37% 4.85%

04/2015 - 01/2015 - 10/2014 - 07/2014 - 04/2014 - 01/2014 -

Rolling 5-Year Performance 03/2020 12/2019 09/2019 06/2019 03/2019 12/2018 1Q18 4Q17 3Q17 2Q17

5.67% 12.18% 11.89% 11.31% 9.94% 5.76% 2.47% 5.35% 3.23% 6.06%

5.61% 11.60% 11.12% 11.10% 10.89% 7.42% 2.17% 6.81% 5.28% 4.21%

+/- Benchmark 0.06% 0.58% 0.77% 0.21% -0.95% -1.66% +/- Benchmark 0.30% -1.46% -2.05% 1.85%

Peer Group Rank 35 29 24 33 41 57

Risk Statistics 1Q17 4Q16 3Q16 2Q16

Manager Benchmark Manager Benchmark Manager Benchmark 10.41% -0.08% 2.59% 3.38%

Alpha 0.29 0.00 0.00 0.00 0.09 0.00 6.89% 0.46% 4.59% 1.56%

Beta 1.12 1.00 1.07 1.00 0.99 1.00 +/- Benchmark 3.52% -0.54% -2.00% 1.82%

Standard Deviation 20.13 17.43 17.37 15.47 15.99 15.37

Sharpe Ratio 0.36 0.35 0.34 0.36 0.68 0.71

Information Ratio 0.09 - 0.01 - -0.04 - 1Q16 4Q15 3Q15 2Q15

Treynor Ratio 4.69 4.77 4.20 4.45 10.22 10.27 0.31% 1.40% -8.66% -1.11%

Upside Capture Ratio 110.62 100.00 105.66 100.00 98.96 100.00 0.58% 4.12% -7.99% -1.14%

Downside Capture Ratio 111.21 100.00 106.90 100.00 99.34 100.00 +/- Benchmark -0.27% -2.72% -0.67% 0.03%

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.

3 Year 5 Year 10 Year

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance
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B
aron G

row
th Instl (U

SD
)

M
orningstar A

nalyst Rating
TM

´08-28-2019

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

S&
P 500 TR USD

Russell M
id Cap

Grow
th TR USD

US Fund M
id-Cap

Grow
th

567 US Fund M
id-Cap Grow

th

Perform
ance 03-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
2.47

8.01
7.94

-18.53
-2.67

2019
21.67

7.03
-0.69

8.65
40.50

2020
-22.30

—
—

—
-22.30

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-10.28
7.02

5.67
10.71

12.61
Std 03-31-2020

-10.28
—

5.67
10.71

12.61
Total Return

-10.28
7.02

5.67
10.71

12.61

+/- Std Index
-3.30

1.91
-1.05

0.18
—

+/- Cat Index
-0.83

0.48
0.06

-0.18
—

%
 Rank Cat

48
27

32
29

N
o. in Cat

611
567

498
386

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield

—
—

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-992-2766 or visit

w
w

w
.baronfunds.com

.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
1.00

12b1 Expense %
0.00

N
et Expense Ratio %

1.04
G

ross Expense Ratio %
1.04

Risk and Return Profile
3 Yr

5 Yr
10 Yr

567  funds
498  funds

386  funds

M
orningstar Rating

TM
3Q

3Q
4Q

M
orningstar Risk

+Avg
+Avg

Avg
M

orningstar Return
+Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
20.13

17.37
15.99

M
ean

7.02
5.67

10.71
Sharpe Ratio

0.36
0.34

0.68

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar US M

id
Grow

th TR USD
Alpha

1.77
-1.86

Beta
1.22

1.14
R-Squared

85.20
93.03

12-M
onth Yield

—
Potential Cap Gains Exp

75.96%

8
8

8
8

8
8

8
8

8
8

8
8

95
96

99
97

95
96

98
99

100
99

100
100

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Baron Grow
th Instl

39,677
Category Average
34,784
Standard Index
36,265

_
_

&
&

&
(

)
*

&
&

&
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
03-20

H
istory

41.37
51.43

51.35
54.06

73.12
73.24

64.31
60.82

69.55
63.17

85.69
66.58

N
AV/Price

34.44
24.32

1.51
16.74

38.69
4.66

-4.06
6.31

27.35
-2.67

40.50
-22.30

Total Return %

7.97
9.25

-0.60
0.74

6.30
-9.03

-5.44
-5.65

5.52
1.72

9.02
-2.70

+/- Standard Index

-11.85
-2.07

3.16
0.94

2.94
-7.24

-3.86
-1.02

2.09
2.08

5.03
-2.26

+/- Category Index

—
—

16
24

19
73

79
44

25
22

6
—

%
 Rank Cat

—
—

751
737

703
749

733
644

617
605

618
625

N
o. of Funds in Cat

Portfolio A
nalysis 03-31-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.00

0.00
0.00

US Stocks
97.27

97.27
0.00

N
on-US Stocks

2.40
2.40

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.33

0.33
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
23.3

1.30
1.08

P/C Ratio TTM
13.8

1.19
1.00

P/B Ratio TTM
3.3

1.22
1.06

Geo Avg M
kt Cap

$m
il

8069
0.07

0.70

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

97.6
0.99

Greater Europe
2.4

1.98
Greater Asia

0.0
0.00

Share Chg
since
12-2019

Share
Am

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

e,
2%

 Turnover Ratio

N
et Assets%

Y
2 m

il
M

SCI Inc
9.53

Y
740,000

CoStar Group Inc
8.01

2 m
il

Ansys Inc
6.43

1 m
il

FactSet Research System
s Inc

6.01

Y
2 m

il
Vail Resorts Inc

5.55

Y
10 m

il
Arch Capital Group Ltd

5.03

Y
1 m

il
IDEXX Laboratories Inc

4.46
9 m

il
Iridium

 Com
m

unications Inc
3.65

Y
2 m

il
Gartner Inc A

3.42
3 m

il
Choice Hotels International Inc

3.39

Y
2 m

il
Prim

erica Inc
2.98

850,000
Bio-Techne Corp

2.97
5 m

il
Gam

ing and Leisure Properties Inc
2.76

Y
3 m

il
SS&

C Technologies Holdings Inc
2.73

Y
1 m

il
Bright Horizons Fam

ily Solutions I
2.63

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

64.3
2.26

r
Basic M

aterials
0.0

0.00
t

Consum
er Cyclical

16.6
1.73

y
Financial Services

32.1
2.33

u
Real Estate

15.6
5.20

j
Sensitive

23.2
0.52

i
Com

m
unication Services

3.7
0.34

o
Energy

0.0
0.00

p
Industrials

2.4
0.27

a
Technology

17.1
0.77

k
D

efensive
12.5

0.46

s
Consum

er Defensive
0.5

0.06
d

Healthcare
12.1

0.78
f

Utilities
0.0

0.00

O
perations

Fam
ily:

Baron Capital Group
M

anager:
M

ultiple
Tenure:

25.3 Years
Objective:

Grow
th

Base Currency:
USD

Ticker:
BGRIX

ISIN
:

US0682787041
M

inim
um

 Initial Purchase:
$1 m

il

Purchase Constraints:
A

Incept:
05-29-2009

Type:
M

F
Total Assets:

$5,414.06 m
il

Release date 03-31-2020 | N
ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m

ore inform
ation.

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial advisor w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.

ß
®
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Dodge & Cox International Stock Fund Fact Sheet

DODFX Data as of 03/31/2020

Product Details Trailing Performance

Name

Ticker

Expense Ratio

Morningstar Category

Benchmark

Inception Date

Longest Tenured Manager

Longest Manager Tenure

Fund Size

Annual Performance

Fund Characteristics

% Assets in Top 10 Holdings

Average Market Cap (mil)

P/E Ratio (TTM)

P/B Ratio (TTM)

Est. Dividend Yield

Sector Allocations DODFX +/- Category

Materials 6.9% -1.5%

Communication Services 9.9% 1.7% Asset Allocation Morningstar Style Box

Consumer Discretionary 8.7% -0.7% Value Core Growth

Consumer Staples 1.9% -5.4%

Healthcare 16.6% 6.3%

Industrials 9.4% -4.5%

Real Estate 1.5% -0.5%

Technology 9.2% 2.9%

Energy 8.3% 0.3%

Financial Services 26.8% 3.9% 1.6% 6.6%

Utilities 0.8% -2.5% 0.0% 91.8%

Other 0.0% 0.0% 0.0% 0.0%

Dodge & Cox International Stock

Bryan Cameron;Diana S. Strandberg;

$34,331,195,628

5/1/2001

0.630%

DODFX

US Fund Foreign Large Value

MSCI ACWI Ex USA Value NR USD

 

L
ar

ge
M

id
S

m
al

l

6.4%

9.4%

18.92 Years

Category

8.3%

8.2%

7.3%

10.3%

+/- CategoryDODFX

8.0%

22.8%

3.3%

0.0%

28.45%

$33,892

10.91

0.78

5.27% -0.33%

-0.05

1.31

$10,577

8.06%

13.9%

2.1%

-30.5% -30.5%
-22.3%

-7.4% -4.4%

1.6%

-28.6% -28.6%
-23.7%

-6.5% -3.5%

0.1%

QTR YTD 1 Year 3 Year 5 Year 10 Year

DODFX Benchmark

22.8%

-18.0%

23.9%

8.3%

-11.4%

0.1%

15.7%

-14.0%

22.7%
8.9%

-10.1% -5.1%

2019 2018 2017 2016 2015 2014

DODFX Benchmark
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Dodge & Cox International Stock Fund Fact Sheet

DODFX Data as of 03/31/2020

Trailing Performance QTR YTD 1 Year 3 Year 5 Year 10 Year

-30.50% -30.50% -22.28% -7.42% -4.39% 1.61% 1Q20 4Q19 3Q19 2Q19

-28.55% -28.55% -23.68% -6.48% -3.50% 0.10% -30.50% 10.61% -1.66% 2.81%

+/- Benchmark -1.95% -1.95% 1.40% -0.94% -0.89% 1.51% -28.55% 8.21% -2.80% 1.57%

Peer Group Rank 77 77 59 69 71 28 +/- Benchmark -1.95% 2.40% 1.14% 1.24%

Annual Performance 2019 2018 2017 2016 2015 2014

22.78% -17.98% 23.94% 8.26% -11.35% 0.08% 1Q19 4Q18 3Q18 2Q18

15.71% -13.97% 22.66% 8.92% -10.06% -5.10% 9.78% -12.39% 0.81% -5.12%

+/- Benchmark 7.07% -4.01% 1.28% -0.66% -1.29% 5.18% 8.33% -10.71% 1.72% -3.84%

Peer Group Rank 5 75 37 20 87 1 +/- Benchmark 1.45% -1.68% -0.91% -1.28%

04/2015 - 01/2015 - 10/2014 - 07/2014 - 04/2014 - 01/2014 -

Rolling 5-Year Performance 03/2020 12/2019 09/2019 06/2019 03/2019 12/2018 1Q18 4Q17 3Q17 2Q17

-4.39% 3.68% 0.64% 0.42% 0.85% -0.48% -2.14% 1.21% 6.94% 4.75%

-3.50% 3.65% 0.89% 0.29% 1.08% -0.38% -1.50% 4.23% 5.99% 4.08%

+/- Benchmark -0.89% 0.03% -0.25% 0.13% -0.23% -0.10% +/- Benchmark -0.64% -3.02% 0.95% 0.67%

Peer Group Rank 71 52 60 40 43 41

Risk Statistics 1Q17 4Q16 3Q16 2Q16

Manager Benchmark Manager Benchmark Manager Benchmark 9.32% 3.36% 10.15% -1.20%

Alpha 0.13 0.00 -0.28 0.00 1.69 0.00 6.68% 3.29% 7.79% -1.76%

Beta 1.11 1.00 1.09 1.00 1.06 1.00 +/- Benchmark 2.64% 0.07% 2.36% 0.56%

Standard Deviation 18.98 16.87 17.92 16.03 17.74 16.40

Sharpe Ratio -0.40 -0.41 -0.22 -0.21 0.15 0.05

Information Ratio -0.24 - -0.21 - 0.38 - 1Q16 4Q15 3Q15 2Q15

Treynor Ratio -8.31 -8.24 -5.09 -4.66 0.94 -0.51 -3.76% 0.83% -15.38% -0.30%

Upside Capture Ratio 109.93 100.00 108.68 100.00 109.46 100.00 -0.42% 1.43% -13.60% 0.47%

Downside Capture Ratio 110.88 100.00 110.97 100.00 102.47 100.00 +/- Benchmark -3.34% -0.60% -1.78% -0.77%

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.

3 Year 5 Year 10 Year

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

63



D
odge &

 Cox International
Stock (U

SD
)

M
orningstar A

nalyst Rating
TM

Œ06-25-2019

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q

M
SCI ACW

I Ex
USA N

R USD
M

SCI ACW
I Ex

USA Value N
R USD

US Fund Foreign Large
Value

298 US Fund Foreign Large
Value

Perform
ance 03-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-2.14

-5.12
0.81

-12.39
-17.98

2019
9.78

2.81
-1.66

10.61
22.78

2020
-30.50

—
—

—
-30.50

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-22.28
-7.42

-4.39
1.61

5.08
Std 03-31-2020

-22.28
—

-4.39
1.61

5.08
Total Return

-22.28
-7.42

-4.39
1.61

5.08

+/- Std Index
-6.70

-5.46
-3.75

-0.44
—

+/- Cat Index
1.40

-0.94
-0.89

1.51
—

%
 Rank Cat

59
74

79
31

N
o. in Cat

332
298

246
162

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield

—
—

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-621-3979 or visit

w
w

w
.dodgeandcox.com

.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.60

12b1 Expense %
N

A
N

et Expense Ratio %
0.63

G
ross Expense Ratio %

0.63

Risk and Return Profile
3 Yr

5 Yr
10 Yr

298  funds
246  funds

162  funds

M
orningstar Rating

TM
2Q

2Q
3Q

M
orningstar Risk

+Avg
High

High
M

orningstar Return
-Avg

-Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
18.98

17.92
17.74

M
ean

-7.42
-4.39

1.61
Sharpe Ratio

-0.40
-0.22

0.15

M
PT Statistics

Standard Index
Best Fit Index

M
SCI ACW

I Ex USA
Value N

R USD
Alpha

-4.46
0.13

Beta
1.22

1.11
R-Squared

94.17
96.56

12-M
onth Yield

—
Potential Cap Gains Exp

1.95%

4
4

4
4

4
4

1
4

1
1

1
1

98
97

99
98

99
94

96
97

99
99

99
98

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Dodge &
 Cox International

Stock
17,941
Category Average
14,235
Standard Index
17,602

&
&

)
_

_
_

_
_

_
)

&
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
03-20

H
istory

31.85
35.71

29.24
34.64

43.04
42.11

36.48
38.10

46.32
36.91

43.60
30.30

N
AV/Price

47.46
13.69

-15.97
21.03

26.31
0.08

-11.35
8.26

23.94
-17.98

22.78
-30.50

Total Return %

6.01
2.54

-2.26
4.20

11.03
3.94

-5.69
3.77

-3.25
-3.79

1.27
-7.15

+/- Standard Index

3.18
5.85

-2.77
4.06

11.27
5.18

-1.29
-0.66

1.28
-4.01

7.06
-1.96

+/- Category Index

6
6

81
—

—
—

—
—

—
81

7
—

%
 Rank Cat

340
364

376
—

—
—

—
—

—
315

346
341

N
o. of Funds in Cat

Portfolio A
nalysis 03-31-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.59

1.65
0.06

US Stocks
6.65

6.65
0.00

N
on-US Stocks

92.14
92.14

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
-0.37

0.00
0.37

Total
100.00

100.43
0.43

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
10.9

0.84
1.14

P/C Ratio TTM
6.0

0.78
1.23

P/B Ratio TTM
0.8

0.61
0.95

Geo Avg M
kt Cap

$m
il

33892
1.10

1.45

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

13.9
1.50

Greater Europe
59.8

1.36
Greater Asia

26.4
0.56

Share Chg
since
12-2019

Share
Am

ount
Holdings :
70 Total Stocks , 3 Total Fixed-Incom

e,
15%

 Turnover Ratio

N
et Assets%

Y
14 m

il
Sanofi SA

3.66

T
119 m

il
UBS Group AG

3.27

Y
88 m

il
M

itsubishi Electric Corp
3.21

Y
52 m

il
GlaxoSm

ithKline PLC
2.90

29 m
il

Sam
sung Electronics Co Ltd Partici

2.77

Y
3 m

il
Roche Holding AG Dividend Right Ce

2.64

T
23 m

il
Total SA

2.60

Y
196 m

il
ICICI Bank Ltd

2.51

Y
100 m

il
Credit Suisse Group AG

2.45

Y
9 m

il
AstraZeneca PLC

2.44

36 m
il

Honda M
otor Co Ltd

2.42

Y
27 m

il
BN

P Paribas
2.41

Y
10 m

il
N

ovartis AG
2.38

Y
14 m

il
Bayer AG

2.35

T
312 m

il
Banco Santander SA

2.24

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

43.9
1.12

r
Basic M

aterials
6.9

0.99
t

Consum
er Cyclical

8.7
0.85

y
Financial Services

26.8
1.40

u
Real Estate

1.5
0.51

j
Sensitive

36.8
1.03

i
Com

m
unication Services

9.9
1.17

o
Energy

8.3
1.54

p
Industrials

9.4
0.82

a
Technology

9.2
0.89

k
D

efensive
19.3

0.77

s
Consum

er Defensive
1.9

0.18
d

Healthcare
16.6

1.54
f

Utilities
0.8

0.22

O
perations

Fam
ily:

Dodge &
 Cox

M
anager:

M
ultiple

Tenure:
18.9 Years

Objective:
Foreign Stock

Base Currency:
USD

Ticker:
DODFX

ISIN
:

US2562061034
M

inim
um

 Initial Purchase:
$2,500

M
inim

um
 IRA Purchase:

$1,000
Purchase Constraints:

—

Incept:
05-01-2001

Type:
M

F
Total Assets:

$34,331.20 m
il

Release date 03-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial advisor w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.

ß
®
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Fidelity® 500 Index Fund Fact Sheet

FXAIX Data as of 03/31/2020

Product Details Trailing Performance

Name

Ticker

Expense Ratio

Morningstar Category

Benchmark

Inception Date

Longest Tenured Manager

Longest Manager Tenure

Fund Size

Annual Performance

Fund Characteristics

% Assets in Top 10 Holdings

Average Market Cap (mil)

P/E Ratio (TTM)

P/B Ratio (TTM)

Est. Dividend Yield

Sector Allocations FXAIX +/- Category

Materials 2.1% -0.4%

Communication Services 10.7% 0.9% Asset Allocation Morningstar Style Box

Consumer Discretionary 9.7% 0.0% Value Core Growth

Consumer Staples 7.6% -0.4%

Healthcare 14.2% -0.6%

Industrials 9.4% -0.9%

Real Estate 3.1% 0.0%

Technology 21.1% 1.6%

Energy 3.6% 0.1%

Financial Services 15.1% -0.6% 0.1% 98.7%

Utilities 3.5% 0.4% 0.0% 1.3%

Other 0.0% 0.0% 0.0% 0.0%

Fidelity® 500 Index

Louis Bottari

$187,816,058,631

5/4/2011

0.015%

FXAIX

US Fund Large Blend

S&P 500 TR USD

 

L
ar

ge
M

id
S

m
al

l

19.5%

9.8%

11.25 Years

Category

2.4%

9.8%

8.0%

14.8%

+/- CategoryFXAIX

3.4%

15.8%

3.1%

0.0%

23.85%

$116,882

19.53

3.04

2.14% -0.59%

0.33

3.13

-$29,688

-22.54%

10.3%

3.1%

-19.6% -19.6%

-7.0%

5.1% 6.7%
10.5%

-19.6% -19.6%

-7.0%

5.1% 6.7%
10.5%

QTR YTD 1 Year 3 Year 5 Year 10 Year

FXAIX Benchmark

31.5%

-4.4%

21.8%

12.0%

1.4%

13.7%

31.5%

-4.4%

21.8%

12.0%

1.4%

13.7%

2019 2018 2017 2016 2015 2014

FXAIX Benchmark

65



Fidelity® 500 Index Fund Fact Sheet

FXAIX Data as of 03/31/2020

Trailing Performance QTR YTD 1 Year 3 Year 5 Year 10 Year

-19.59% -19.59% -6.99% 5.09% 6.72% 10.51% 1Q20 4Q19 3Q19 2Q19

-19.60% -19.60% -6.98% 5.10% 6.73% 10.53% -19.59% 9.06% 1.69% 4.30%

+/- Benchmark 0.01% 0.01% -0.01% -0.01% -0.01% -0.02% -19.60% 9.07% 1.70% 4.30%

Peer Group Rank 30 30 23 17 8 7 +/- Benchmark 0.01% -0.01% -0.01% 0.00%

Annual Performance 2019 2018 2017 2016 2015 2014

31.47% -4.40% 21.81% 11.97% 1.38% 13.66% 1Q19 4Q18 3Q18 2Q18

31.49% -4.38% 21.83% 11.96% 1.38% 13.69% 13.65% -13.53% 7.71% 3.43%

+/- Benchmark -0.02% -0.02% -0.02% 0.01% 0.00% -0.03% 13.65% -13.52% 7.71% 3.43%

Peer Group Rank 22 23 30 29 24 19 +/- Benchmark 0.00% -0.01% 0.00% 0.00%

04/2015 - 01/2015 - 10/2014 - 07/2014 - 04/2014 - 01/2014 -

Rolling 5-Year Performance 03/2020 12/2019 09/2019 06/2019 03/2019 12/2018 1Q18 4Q17 3Q17 2Q17

6.72% 11.69% 10.83% 10.70% 10.90% 8.48% -0.77% 6.65% 4.47% 3.09%

6.73% 11.70% 10.84% 10.71% 10.91% 8.49% -0.76% 6.64% 4.48% 3.09%

+/- Benchmark -0.01% -0.01% -0.01% -0.01% -0.01% -0.01% +/- Benchmark -0.01% 0.01% -0.01% 0.00%

Peer Group Rank 8 8 11 10 8 8

Risk Statistics 1Q17 4Q16 3Q16 2Q16

Manager Benchmark Manager Benchmark Manager Benchmark 6.05% 3.83% 3.85% 2.46%

Alpha -0.01 0.00 -0.01 0.00 -0.02 0.00 6.07% 3.82% 3.85% 2.46%

Beta 1.00 1.00 1.00 1.00 1.00 1.00 +/- Benchmark -0.02% 0.01% 0.00% 0.00%

Standard Deviation 15.21 15.21 13.65 13.65 13.30 13.30

Sharpe Ratio 0.29 0.29 0.46 0.46 0.77 0.78

Information Ratio -0.68 - -0.35 - -0.64 - 1Q16 4Q15 3Q15 2Q15

Treynor Ratio 3.33 3.34 5.56 5.56 9.90 9.91 1.35% 7.03% -6.44% 0.29%

Upside Capture Ratio 99.98 100.00 99.97 100.00 99.96 100.00 1.35% 7.04% -6.44% 0.28%

Downside Capture Ratio 100.02 100.00 100.01 100.00 100.05 100.00 +/- Benchmark 0.00% -0.01% 0.00% 0.01%

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.

3 Year 5 Year 10 Year

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance
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Fidelity®
 500 Index (U

SD
)

M
orningstar A

nalyst Rating
TM

Œ03-03-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

S&
P 500 TR USD

Russell 1000 TR
USD

US Fund Large Blend
1,214 US Fund Large Blend

Perform
ance 03-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.77

3.43
7.71

-13.53
-4.40

2019
13.65

4.30
1.69

9.06
31.47

2020
-19.59

—
—

—
-19.59

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-6.99
5.09

6.72
—

9.86
Std 03-31-2020

-6.99
—

6.72
—

9.86
Total Return

-6.99
5.09

6.72
10.51

9.86

+/- Std Index
-0.01

-0.01
-0.01

-0.02
—

+/- Cat Index
1.04

0.45
0.50

0.12
—

%
 Rank Cat

26
19

10
7

N
o. in Cat

1372
1214

1048
800

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield

—
—

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-835-5092 or visit

w
w

w
.institutional.fidelity.com

.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.02

12b1 Expense %
N

A
N

et Expense Ratio %
0.02

G
ross Expense Ratio %

0.02

Risk and Return Profile
3 Yr

5 Yr
10 Yr

1214  funds
1048  funds

800  funds

M
orningstar Rating

TM
4Q

4Q
5W

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
+Avg

High
High

3 Yr
5 Yr

10 Yr

Standard Deviation
15.21

13.65
13.30

M
ean

5.09
6.72

10.51
Sharpe Ratio

0.29
0.46

0.78

M
PT Statistics

Standard Index
Best Fit Index

S&
P 500 TR USD

Alpha
-0.01

-0.01
Beta

1.00
1.00

R-Squared
100.00

100.00

12-M
onth Yield

—
Potential Cap Gains Exp

44.95%

4
4

4
4

4
4

4
4

4
4

4
4

99
100

99
99

99
99

99
100

99
100

99
100

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Fidelity®
 500 Index

36,217
Category Average
30,028
Standard Index
36,265

_
_

_
*

*
&

&
*

*
&

&
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
03-20

H
istory

—
—

44.50
50.49

65.49
72.85

71.80
78.35

93.45
87.10

112.02
90.07

N
AV/Price

26.51
14.98

2.10
15.99

32.37
13.66

1.38
11.97

21.81
-4.40

31.47
-19.59

Total Return %

0.05
-0.09

-0.01
-0.01

-0.01
-0.03

0.00
0.01

-0.02
-0.02

-0.01
0.00

+/- Standard Index

-1.92
-1.12

0.60
-0.43

-0.74
0.42

0.47
-0.09

0.12
0.38

0.05
0.63

+/- Category Index

—
—

—
35

41
18

20
26

28
25

23
—

%
 Rank Cat

—
—

—
1686

1559
1568

1606
1409

1396
1402

1387
1440

N
o. of Funds in Cat

Portfolio A
nalysis 02-29-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.06

0.06
0.00

US Stocks
98.67

98.67
0.00

N
on-US Stocks

1.27
1.27

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
19.5

1.09
1.19

P/C Ratio TTM
13.0

1.12
1.26

P/B Ratio TTM
3.0

1.14
1.12

Geo Avg M
kt Cap

$m
il

116882
1.05

0.80

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

98.7
1.00

Greater Europe
1.2

1.01
Greater Asia

0.0
0.85

Share Chg
since
01-2020

Share
Am

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

e,
4%

 Turnover Ratio

N
et Assets%

T
68 m

il
M

icrosoft Corp
5.03

T
37 m

il
Apple Inc

4.65

T
4 m

il
Am

azon.com
 Inc

3.19

T
22 m

il
Facebook Inc A

1.89

T
17 m

il
Berkshire Hathaw

ay Inc B
1.64

T
3 m

il
Alphabet Inc A

1.63

T
3 m

il
Alphabet Inc Class C

1.63

T
28 m

il
JPM

organ Chase &
 Co

1.48

T
23 m

il
Johnson &

 Johnson
1.43

T
15 m

il
Visa Inc Class A

1.26

T
22 m

il
Procter &

 Gam
ble Co

1.14

T
65 m

il
AT&

T Inc
1.05

T
8 m

il
M

astercard Inc A
1.04

T
8 m

il
UnitedHealth Group Inc

0.98

T
39 m

il
Intel Corp

0.98

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

30.0
1.05

r
Basic M

aterials
2.1

1.00
t

Consum
er Cyclical

9.7
1.01

y
Financial Services

15.1
1.10

u
Real Estate

3.1
1.02

j
Sensitive

44.8
1.01

i
Com

m
unication Services

10.7
1.00

o
Energy

3.6
1.35

p
Industrials

9.4
1.08

a
Technology

21.1
0.95

k
D

efensive
25.2

0.93

s
Consum

er Defensive
7.6

0.93
d

Healthcare
14.2

0.91
f

Utilities
3.5

0.97

O
perations

Fam
ily:

Fidelity Investm
ents

M
anager:

M
ultiple

Tenure:
11.3 Years

Objective:
Grow

th and Incom
e

Base Currency:
USD

Ticker:
FXAIX

ISIN
:

US3159117502
M

inim
um

 Initial Purchase:
$0

Purchase Constraints:
A

Incept:
05-04-2011

Type:
M

F
Total Assets:

$187,816.07 m
il

Release date 03-31-2020 | N
ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m

ore inform
ation.

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial advisor w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.

ß
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Invesco Oppenheimer International Bd R6 Fund Fact Sheet

OIBIX Data as of 03/31/2020

Product Details Trailing Performance

Name

Ticker

Expense Ratio

Morningstar Category

Benchmark

Inception Date

Longest Tenured Manager

Longest Manager Tenure

Fund Size

Annual Performance

Fund Characteristics

% Assets in Top 10 Holdings

Average Eff Duration

Average Eff Maturity

Average Credit Quality

Average Coupon

Sector Allocations OIBIX +/- Category

Government 35.5% -10.7%

Municipal 0.0% 0.0% Asset Allocation Morningstar Style Box

Bank Loan 0.0% -0.5% Low IR Sens Mod IR Sens Ext IR Sens

Convertible 0.4% -0.3%

Corporate Bond 5.6% -10.7%

Preferred Stock 0.0% 0.0%

Agency MBS 2.4% -1.9%

Non-Agency RMBS 0.0% -0.5%

Commercial MBS 0.0% -0.7%

Asset-Backed 0.0% -2.5% 55.8% 0.0%

Cash & Equivalents 8.9% -14.4% 6.5% 0.0%

Other 47.2% 42.2% 37.2% 0.0%

0.7%

2.5%

23.3%

5.0%

9.70%

5.10

14.60

BB

6.47% 2.75%

BBB (Cat Avg.)

5.54

-0.13

-0.14%

0.0%

4.3%

0.6%

0.5%

7.25 Years

Category

46.1%

0.0%

0.7%

16.4%

+/- CategoryOIBIX

L
ow

 Q
u

al

 

H
ig

h
 Q

u
al

M
ed

 Q
u

al

Invesco Oppenheimer International Bd R6

Hemant Baijal

$2,723,850,204

1/27/2012

0.620%

OIBIX

US Fund World Bond

BBgBarc Global Aggregate TR USD

-16.8% -16.8%
-11.6%

-2.5%
-0.3%

1.3%

-0.3% -0.3%

4.2% 3.6% 2.6% 2.5%

QTR YTD 1 Year 3 Year 5 Year 10 Year

OIBIX Benchmark

10.1%

-5.5%

11.1%
6.8%

-3.3%

0.8%

6.8%

-1.2%

7.4%

2.1%

-3.2%

0.6%

2019 2018 2017 2016 2015 2014

OIBIX Benchmark

68



Invesco Oppenheimer International Bd R6 Fund Fact Sheet

OIBIX Data as of 03/31/2020

Trailing Performance QTR YTD 1 Year 3 Year 5 Year 10 Year

-16.81% -16.81% -11.61% -2.52% -0.31% 1.27% 1Q20 4Q19 3Q19 2Q19

-0.33% -0.33% 4.20% 3.55% 2.64% 2.47% -16.81% 4.61% -2.68% 4.36%

+/- Benchmark -16.48% -16.48% -15.81% -6.07% -2.95% -1.20% -0.33% 0.49% 0.72% 3.29%

Peer Group Rank 98 98 96 92 82 73 +/- Benchmark -16.48% 4.12% -3.40% 1.07%

Annual Performance 2019 2018 2017 2016 2015 2014

10.05% -5.53% 11.12% 6.79% -3.31% 0.77% 1Q19 4Q18 3Q18 2Q18

6.84% -1.20% 7.39% 2.09% -3.15% 0.59% 3.58% -0.44% -0.79% -6.84%

+/- Benchmark 3.21% -4.33% 3.73% 4.70% -0.16% 0.18% 2.20% 1.20% -0.92% -2.78%

Peer Group Rank 7 86 18 8 14 49 +/- Benchmark 1.38% -1.64% 0.13% -4.06%

04/2015 - 01/2015 - 10/2014 - 07/2014 - 04/2014 - 01/2014 -

Rolling 5-Year Performance 03/2020 12/2019 09/2019 06/2019 03/2019 12/2018 1Q18 4Q17 3Q17 2Q17

-0.31% 3.59% 2.52% 2.61% 2.25% 1.78% 2.66% 1.35% 2.55% 3.04%

2.64% 2.31% 1.99% 1.20% 1.04% 1.08% 1.36% 1.08% 1.76% 2.60%

+/- Benchmark -2.95% 1.28% 0.53% 1.41% 1.21% 0.70% +/- Benchmark 1.30% 0.27% 0.79% 0.44%

Peer Group Rank 82 5 15 5 9 13

Risk Statistics 1Q17 4Q16 3Q16 2Q16

Manager Benchmark Manager Benchmark Manager Benchmark 3.76% -4.13% 3.59% 3.20%

Alpha -6.37 0.00 -2.69 0.00 -1.37 0.00 1.76% -7.07% 0.82% 2.89%

Beta 1.47 1.00 1.06 1.00 1.23 1.00 +/- Benchmark 2.00% 2.94% 2.77% 0.31%

Standard Deviation 10.85 3.90 9.13 4.59 8.39 4.69

Sharpe Ratio -0.34 0.47 -0.11 0.34 0.12 0.41

Information Ratio -0.65 - -0.38 - -0.19 - 1Q16 4Q15 3Q15 2Q15

Treynor Ratio -2.91 1.79 -1.38 1.48 0.53 1.86 4.20% -0.85% -1.49% -1.78%

Upside Capture Ratio 66.18 100.00 73.21 100.00 99.51 100.00 5.90% -0.92% 0.85% -1.18%

Downside Capture Ratio 183.02 100.00 116.63 100.00 121.68 100.00 +/- Benchmark -1.70% 0.07% -2.34% -0.60%

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.

3 Year 5 Year 10 Year

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance
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Invesco O
ppenheim

er
International B

d R6 (U
SD

)
M

orningstar Q
uantitative

Rating
TM

Á
Q

03-31-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q

BBgBarc US Agg
Bond TR USD

BBgBarc Global
Aggregate TR USD

US Fund W
orld Bond

186 US Fund W
orld Bond

Perform
ance 03-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
2.66

-6.84
-0.79

-0.44
-5.53

2019
3.58

4.36
-2.68

4.61
10.05

2020
-16.81

—
—

—
-16.81

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-11.61
-2.52

-0.31
—

0.50
Std 03-31-2020

-11.61
—

-0.31
—

0.50
Total Return

-11.61
-2.52

-0.31
1.27

0.50

+/- Std Index
-20.55

-7.34
-3.67

-2.62
—

+/- Cat Index
-15.81

-6.07
-2.94

-1.21
—

%
 Rank Cat

98
95

84
66

N
o. in Cat

210
186

170
102

Subsidized
Unsubsidized

7-day Yield 04-29-20
0.00

1
—

30-day SEC Yield 03-31-20
8.20

1
8.18

1. Contractual w
aiver; Expires 06-30-2021

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.invesco.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.54

12b1 Expense %
N

A
N

et Expense Ratio %
0.62

G
ross Expense Ratio %

0.63

Risk and Return Profile
3 Yr

5 Yr
10 Yr

186  funds
170  funds

102  funds

M
orningstar Rating

TM
1Q

2Q
2W

M
orningstar Risk

High
High

High
M

orningstar Return
Low

-Avg
Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
10.85

9.13
8.39

M
ean

-2.52
-0.31

1.27
Sharpe Ratio

-0.34
-0.11

0.12

M
PT Statistics

Standard Index
Best Fit Index

JPM
 GBI-EM

 Global
Diversified TR USD

Alpha
-4.11

-2.03
Beta

0.14
0.88

R-Squared
0.17

88.18

12-M
onth Yield

6.16%
Potential Cap Gains Exp

-10.71%

9
9

9
8

5
5

6
6

3
3

6
0

85
91

88
87

90
79

93
90

83
83

44
—

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Fixed-Incom
e

Bond %

G
row

th of  $10,000

Invesco Oppenheim
er

International Bd R6
13,012
Category Average
14,178
Standard Index
15,783

_
_

_
_

(
(

*
&

&
)

&
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
03-20

H
istory

—
—

—
6.58

6.07
5.91

5.51
5.61

5.95
5.35

5.58
4.58

N
AV/Price

13.07
7.87

-0.28
11.29

-3.88
0.77

-3.31
6.79

11.12
-5.53

10.05
-16.81

Total Return %

7.14
1.33

-8.12
7.07

-1.86
-5.19

-3.86
4.14

7.58
-5.54

1.34
-19.96

+/- Standard Index

6.14
2.33

-5.92
6.97

-1.28
0.19

-0.16
4.71

3.73
-4.33

3.22
-16.48

+/- Category Index

—
—

—
—

68
55

34
13

9
91

7
—

%
 Rank Cat

—
—

—
—

365
385

367
339

303
310

210
219

N
o. of Funds in Cat

Portfolio A
nalysis 12-31-2019

A
sset A

llocation %
N

et %
Long %

Short %

Cash
17.13

116.92
99.80

US Stocks
-0.20

0.04
0.24

N
on-US Stocks

-4.99
0.00

4.99
Bonds

87.24
91.63

4.39
Other/N

ot Clsfd
0.82

0.84
0.02

Total
100.00

209.44
109.44

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
22.6

—
—

P/C Ratio TTM
14.4

—
—

P/B Ratio TTM
3.4

—
—

Geo Avg M
kt Cap

$m
il

123875
—

—

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

14.60
Avg Eff Duration

5.10
Avg W

td Coupon
6.47

Avg W
td Price

—

Credit Q
uality B

reakdow
n 12-31-2019

Bond %

AAA
13.31

AA
3.69

A
12.02

BBB
32.99

BB
20.86

B
10.37

Below
 B

3.29
N

R
3.48

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

99.0
—

Greater Europe
0.9

—
Greater Asia

0.1
—

Share Chg
since
09-2019

Share
Am

ount
Holdings :
0 Total Stocks , 294 Total Fixed-Incom

e,
7%

 Turnover Ratio

N
et Assets%

R
200 m

il
United States Treasury Bills 0%

5.55

R
1,120

FTSE Bursa M
alaysia KLCI Future M

a
-4.99

21 m
il

M
EXICAN

 BON
OS M

BON
O 8 12/07/23

3.15

R
948

10 Year Governm
ent of Canada Bond

-2.80
63 m

il
United Kingdom

 of Great Britain an
2.53

62 m
il

HELLEN
IC REPUBLIC GOVERN

M
EN

T BON
D

2.37

R
4,935 m

il
IN

DIA GOVERN
M

EN
T BON

D IGB 8.24 02/
2.08

4,200 m
il

Russian Federation 7%
1.96

11 m
il

M
EXICAN

 BON
OS M

BON
O 8 1/2 05/31/29

1.82

Y
55 m

il
ITALY BUON

I POLIEN
N

ALI DEL TESORO
1.79

959 m
il

REPUBLIC OF SOUTH AFRICA GOVERN
M

EN
1.78

3,997 m
il

India (Republic of) 8.4%
1.67

R
3,715 m

il
IN

DIA GOVERN
M

EN
T BON

D IGB 8.2 09/2
1.56

R
3,715 m

il
IN

DIA GOVERN
M

EN
T BON

D IGB 7.17 01/
1.48

R
40 m

il
PORTUGAL OBRIGACOES DO TESOURO OT

1.44

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

30.7
—

r
Basic M

aterials
2.3

—
t

Consum
er Cyclical

9.6
—

y
Financial Services

15.9
—

u
Real Estate

2.9
—

j
Sensitive

44.1
—

i
Com

m
unication Services

10.4
—

o
Energy

4.3
—

p
Industrials

9.5
—

a
Technology

19.8
—

k
D

efensive
25.2

—

s
Consum

er Defensive
7.5

—
d

Healthcare
14.4

—
f

Utilities
3.3

—

O
perations

Fam
ily:

Invesco
M

anager:
M

ultiple
Tenure:

7.3 Years
Objective:

W
orldw

ide Bond

Base Currency:
USD

Ticker:
OIBIX

ISIN
:

US00143K6249
M

inim
um

 Initial Purchase:
$1 m

il

Purchase Constraints:
A

Incept:
01-27-2012

Type:
M

F
Total Assets:

$2,777.94 m
il

Release date 03-31-2020 | N
ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m

ore inform
ation.

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial advisor w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.

ß
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Invesco Small CapValue Y Fund Fact Sheet

VSMIX Data as of 03/31/2020

Product Details Trailing Performance

Name

Ticker

Expense Ratio

Morningstar Category

Benchmark

Inception Date

Longest Tenured Manager

Longest Manager Tenure

Fund Size

Annual Performance

Fund Characteristics

% Assets in Top 10 Holdings

Average Market Cap (mil)

P/E Ratio (TTM)

P/B Ratio (TTM)

Est. Dividend Yield

Sector Allocations VSMIX +/- Category

Materials 5.2% -0.2%

Communication Services 0.0% -2.2% Asset Allocation Morningstar Style Box

Consumer Discretionary 13.7% 2.4% Value Core Growth

Consumer Staples 2.3% -1.7%

Healthcare 5.0% 0.4%

Industrials 43.8% 25.5%

Real Estate 0.0% -8.9%

Technology 5.8% -4.2%

Energy 7.8% 3.1%

Financial Services 16.4% -10.6% 1.9% 88.1%

Utilities 0.0% -3.6% 0.0% 10.1%

Other 0.0% 0.0% 0.0% 0.0%

Invesco Small CapValue Y

Jonathan Edwards;Jonathan Mueller;

$839,886,556

8/12/2005

0.870%

VSMIX

US Fund Small Value

Russell 2000 Value TR USD

L
ar

ge
M

id
S

m
al

l

 

10.0%

11.4%

9.83 Years

Category

5.4%

2.2%

4.0%

4.6%

+/- CategoryVSMIX

4.7%

26.9%

3.6%

0.0%

31.38%

$3,283

13.87

1.58

1.56% -1.66%

0.67

4.19

$1,262

6.87%

18.3%

8.9%

-44.5% -44.5%
-38.6%

-14.6%
-7.6%

3.7%

-35.7% -35.7%
-29.6%

-9.5%
-2.4%

4.8%

QTR YTD 1 Year 3 Year 5 Year 10 Year

VSMIX Benchmark

32.4%

-25.1%

18.6% 18.6%

-8.6%

7.4%

22.4%

-12.9%

7.8%

31.7%

-7.5%

4.2%

2019 2018 2017 2016 2015 2014

VSMIX Benchmark
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Invesco Small CapValue Y Fund Fact Sheet

VSMIX Data as of 03/31/2020

Trailing Performance QTR YTD 1 Year 3 Year 5 Year 10 Year

-44.52% -44.52% -38.60% -14.63% -7.62% 3.73% 1Q20 4Q19 3Q19 2Q19

-35.66% -35.66% -29.64% -9.51% -2.42% 4.79% -44.52% 10.21% -2.34% 2.83%

+/- Benchmark -8.86% -8.86% -8.96% -5.12% -5.20% -1.06% -35.66% 8.49% -0.57% 1.38%

Peer Group Rank 95 95 91 90 93 65 +/- Benchmark -8.86% 1.72% -1.77% 1.45%

Annual Performance 2019 2018 2017 2016 2015 2014

32.35% -25.11% 18.58% 18.61% -8.64% 7.43% 1Q19 4Q18 3Q18 2Q18

22.39% -12.86% 7.84% 31.74% -7.47% 4.22% 19.58% -23.92% -0.31% 1.40%

+/- Benchmark 9.96% -12.25% 10.74% -13.13% -1.17% 3.21% 11.93% -18.67% 1.60% 8.30%

Peer Group Rank 4 99 2 87 78 7 +/- Benchmark 7.65% -5.25% -1.91% -6.90%

04/2015 - 01/2015 - 10/2014 - 07/2014 - 04/2014 - 01/2014 -

Rolling 5-Year Performance 03/2020 12/2019 09/2019 06/2019 03/2019 12/2018 1Q18 4Q17 3Q17 2Q17

-7.62% 4.96% 4.22% 3.21% 3.44% 0.67% -2.62% 6.35% 6.29% 0.10%

-2.42% 6.99% 7.17% 5.39% 5.59% 3.61% -2.64% 2.05% 5.11% 0.67%

+/- Benchmark -5.20% -2.03% -2.95% -2.18% -2.15% -2.94% +/- Benchmark 0.02% 4.30% 1.18% -0.57%

Peer Group Rank 93 65 75 71 74 84

Risk Statistics 1Q17 4Q16 3Q16 2Q16

Manager Benchmark Manager Benchmark Manager Benchmark 4.80% 11.90% 12.25% -5.12%

Alpha -0.76 0.00 -3.39 0.00 -1.08 0.00 -0.13% 14.07% 8.87% 4.31%

Beta 1.31 1.00 1.28 1.00 1.20 1.00 +/- Benchmark 4.93% -2.17% 3.38% -9.43%

Standard Deviation 29.95 22.39 26.35 19.95 23.66 18.79

Sharpe Ratio -0.42 -0.40 -0.20 -0.08 0.25 0.31

Information Ratio -0.55 - -0.59 - -0.13 - 1Q16 4Q15 3Q15 2Q15

Treynor Ratio -12.53 -11.27 -6.89 -3.59 2.60 4.17 -0.48% 1.54% -13.98% -0.42%

Upside Capture Ratio 118.37 100.00 108.42 100.00 112.48 100.00 1.70% 2.88% -10.73% -1.20%

Downside Capture Ratio 128.92 100.00 127.72 100.00 118.77 100.00 +/- Benchmark -2.18% -1.34% -3.25% 0.78%

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.

3 Year 5 Year 10 Year

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance
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Invesco Sm
all CapValue Y

(U
SD

)
M

orningstar A
nalyst Rating

TM

´09-05-2019

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q

S&
P 500 TR USD

Russell 2000 Value
TR USD

US Fund Sm
all Value

407 US Fund Sm
all Value

Perform
ance 03-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-2.62

1.40
-0.31

-23.92
-25.11

2019
19.58

2.83
-2.34

10.21
32.35

2020
-44.52

—
—

—
-44.52

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-38.60
-14.63

-7.62
3.73

4.65
Std 03-31-2020

-38.60
—

-7.62
3.73

4.65
Total Return

-38.60
-14.63

-7.62
3.73

4.65

+/- Std Index
-31.62

-19.73
-14.35

-6.79
—

+/- Cat Index
-8.95

-5.12
-5.20

-1.05
—

%
 Rank Cat

89
87

92
62

N
o. in Cat

432
407

356
250

Subsidized
Unsubsidized

7-day Yield 04-29-20
0.00

—
30-day SEC Yield

—
—

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.invesco.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.64

12b1 Expense %
N

A
N

et Expense Ratio %
0.87

G
ross Expense Ratio %

0.87

Risk and Return Profile
3 Yr

5 Yr
10 Yr

407  funds
356  funds

250  funds

M
orningstar Rating

TM
1Q

1Q
2Q

M
orningstar Risk

High
High

High
M

orningstar Return
-Avg

Low
Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
29.95

26.35
23.66

M
ean

-14.63
-7.62

3.73
Sharpe Ratio

-0.42
-0.20

0.25

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar US

Sm
all Val TR USD

Alpha
-20.59

2.80
Beta

1.82
1.19

R-Squared
84.97

96.42

12-M
onth Yield

—
Potential Cap Gains Exp

21.75%

6
6

3
3

6
6

3
3

3
3

3
0

94
96

99
99

97
98

96
97

97
96

98
—

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Invesco Sm
all CapValue Y

20,953
Category Average
21,032
Standard Index
36,265

*
&

)
&

&
&

)
)

&
)

&
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
03-20

H
istory

14.51
18.21

15.64
16.68

22.17
20.25

16.68
19.39

19.81
11.80

15.25
8.46

N
AV/Price

30.14
29.77

-8.00
22.91

44.55
7.43

-8.64
18.61

18.58
-25.11

32.35
-44.52

Total Return %

3.68
14.70

-10.12
6.91

12.16
-6.26

-10.02
6.65

-3.25
-20.73

0.86
-24.93

+/- Standard Index

9.57
5.26

-2.50
4.86

10.03
3.21

-1.17
-13.13

10.74
-12.25

9.96
-8.86

+/- Category Index

45
19

84
6

5
7

76
87

1
98

2
—

%
 Rank Cat

370
342

352
357

369
396

433
405

397
417

419
450

N
o. of Funds in Cat

Portfolio A
nalysis 12-31-2019

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.85

1.85
0.00

US Stocks
88.09

88.09
0.00

N
on-US Stocks

10.06
10.06

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
13.9

0.77
1.43

P/C Ratio TTM
8.1

0.70
1.56

P/B Ratio TTM
1.6

0.59
1.74

Geo Avg M
kt Cap

$m
il

3283
0.03

1.62

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

89.8
0.91

Greater Europe
4.7

3.85
Greater Asia

5.6
105.38

Share Chg
since
09-2019

Share
Am

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

e,
43%

 Turnover Ratio

N
et Assets%

1 m
il

Energizer Holdings Inc
4.12

Y
1 m

il
AECOM

3.52
679,900

Ow
ens-Corning Inc

3.22
1 m

il
LKQ Corp

3.12
3 m

il
M

GIC Investm
ent Corp

3.03

Y
3 m

il
Flex Ltd

2.99
2 m

il
CN

O Financial Group Inc
2.96

799,404
Carpenter Technology Corp

2.90

T
2 m

il
Dana Inc

2.77
953,200

Sealed Air Corp
2.76

635,900
W

ESCO International Inc
2.75

1 m
il

Huntsm
an Corp

2.57
2 m

il
Parsley Energy Inc A

2.52
1 m

il
Kulicke &

 Soffa Industries Inc
2.49

437,594
AGCO Corp

2.46

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

35.3
1.24

r
Basic M

aterials
5.2

2.49
t

Consum
er Cyclical

13.7
1.43

y
Financial Services

16.3
1.19

u
Real Estate

0.0
0.00

j
Sensitive

57.4
1.30

i
Com

m
unication Services

0.0
0.00

o
Energy

7.8
2.95

p
Industrials

43.8
5.03

a
Technology

5.8
0.26

k
D

efensive
7.3

0.27

s
Consum

er Defensive
2.3

0.29
d

Healthcare
5.0

0.32
f

Utilities
0.0

0.00

O
perations

Fam
ily:

Invesco
M

anager:
M

ultiple
Tenure:

9.8 Years
Objective:

Sm
all Com

pany
Base Currency:

USD

Ticker:
VSM

IX
ISIN

:
US00143M

4978
M

inim
um

 Initial Purchase:
$1,000

M
in Auto Investm

ent Plan:
$50

M
inim

um
 IRA Purchase:

$250

Purchase Constraints:
A

Incept:
08-12-2005

Type:
M

F
Total Assets:

$927.05 m
il

Release date 03-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial advisor w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.

ß
®
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Loomis Sayles Investment Grade Bond Y Fund Fact Sheet

LSIIX Data as of 03/31/2020

Product Details Trailing Performance

Name

Ticker

Expense Ratio

Morningstar Category

Benchmark

Inception Date

Longest Tenured Manager

Longest Manager Tenure

Fund Size

Annual Performance

Fund Characteristics

% Assets in Top 10 Holdings

Average Eff Duration

Average Eff Maturity

Average Credit Quality

Average Coupon

Sector Allocations LSIIX +/- Category

Government 19.1% -11.5%

Municipal 0.2% -0.4% Asset Allocation Morningstar Style Box

Bank Loan 0.0% -0.4% Low IR Sens Mod IR Sens Ext IR Sens

Convertible 0.7% -0.2%

Corporate Bond 49.1% 23.9%

Preferred Stock 0.3% 0.2%

Agency MBS 0.0% -22.7%

Non-Agency RMBS 1.1% 0.3%

Commercial MBS 0.9% -5.4%

Asset-Backed 25.1% 16.0% 3.7% 0.0%

Cash & Equivalents 3.7% 0.4% 82.5% 0.0%

Other 0.0% -0.2% 12.9% 0.0%

6.3%

9.1%

3.3%

0.2%

22.30%

3.29

4.75

BBB

3.83% 0.21%

BBB (Cat Avg.)

-2.93

-2.22

-26.48%

0.1%

22.7%

0.8%

0.4%

13.58 Years

Category

30.6%

0.6%

0.8%

25.2%

+/- CategoryLSIIX

 

L
ow

 Q
u

al
H

ig
h

 Q
u

al
M

ed
 Q

u
al

Loomis Sayles Investment Grade Bond Y

Matthew J. Eagan;Elaine M. Stokes;

$5,274,335,341

12/31/1996

0.510%

LSIIX

US Fund Intermediate Core-Plus Bond

BBgBarc US Agg Bond TR USD

-2.8% -2.8%

2.6% 3.2% 2.7%
4.4%

3.2% 3.2%

8.9%

4.8%
3.4% 3.9%

QTR YTD 1 Year 3 Year 5 Year 10 Year

LSIIX Benchmark

9.0%

-0.3%

6.7% 6.2%

-5.1%

5.1%

8.7%

0.0%

3.5% 2.7%
0.6%

6.0%

2019 2018 2017 2016 2015 2014

LSIIX Benchmark
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Loomis Sayles Investment Grade Bond Y Fund Fact Sheet

LSIIX Data as of 03/31/2020

Trailing Performance QTR YTD 1 Year 3 Year 5 Year 10 Year

-2.77% -2.77% 2.58% 3.21% 2.70% 4.35% 1Q20 4Q19 3Q19 2Q19

3.15% 3.15% 8.93% 4.82% 3.36% 3.88% -2.77% 0.46% 2.10% 2.86%

+/- Benchmark -5.92% -5.92% -6.35% -1.61% -0.66% 0.47% 3.15% 0.18% 2.27% 3.08%

Peer Group Rank 74 74 78 57 45 21 +/- Benchmark -5.92% 0.28% -0.17% -0.22%

Annual Performance 2019 2018 2017 2016 2015 2014

9.04% -0.32% 6.66% 6.16% -5.08% 5.14% 1Q19 4Q18 3Q18 2Q18

8.72% 0.01% 3.54% 2.65% 0.55% 5.97% 3.35% -0.59% 0.96% -0.74%

+/- Benchmark 0.32% -0.33% 3.12% 3.51% -5.63% -0.83% 2.94% 1.64% 0.02% -0.16%

Peer Group Rank 55 29 3 7 98 64 +/- Benchmark 0.41% -2.23% 0.94% -0.58%

04/2015 - 01/2015 - 10/2014 - 07/2014 - 04/2014 - 01/2014 -

Rolling 5-Year Performance 03/2020 12/2019 09/2019 06/2019 03/2019 12/2018 1Q18 4Q17 3Q17 2Q17

2.70% 3.16% 3.16% 2.30% 2.39% 2.41% 0.07% 0.16% 1.69% 2.14%

3.36% 3.05% 3.38% 2.95% 2.74% 2.52% -1.46% 0.39% 0.85% 1.45%

+/- Benchmark -0.66% 0.11% -0.22% -0.65% -0.35% -0.11% +/- Benchmark 1.53% -0.23% 0.84% 0.69%

Peer Group Rank 45 52 61 81 69 53

Risk Statistics 1Q17 4Q16 3Q16 2Q16

Manager Benchmark Manager Benchmark Manager Benchmark 2.52% -2.12% 2.25% 2.43%

Alpha -0.80 0.00 -0.13 0.00 1.20 0.00 0.82% -2.98% 0.46% 2.21%

Beta 0.77 1.00 0.79 1.00 0.79 1.00 +/- Benchmark 1.70% 0.86% 1.79% 0.22%

Standard Deviation 4.49 3.20 4.57 3.09 4.81 2.94

Sharpe Ratio 0.34 0.96 0.36 0.72 0.78 1.11

Information Ratio -0.43 - -0.17 - 0.11 - 1Q16 4Q15 3Q15 2Q15

Treynor Ratio 1.89 3.06 1.94 2.20 4.72 3.27 3.56% -0.19% -2.71% -1.69%

Upside Capture Ratio 75.57 100.00 90.13 100.00 108.88 100.00 3.03% -0.57% 1.23% -1.68%

Downside Capture Ratio 94.45 100.00 103.10 100.00 104.11 100.00 +/- Benchmark 0.53% 0.38% -3.94% -0.01%

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.

3 Year 5 Year 10 Year

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance
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Loom
is Sayles Investm

ent
G

rade B
ond Y (U

SD
)

M
orningstar A

nalyst Rating
TM

„03-13-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

BBgBarc US Agg
Bond TR USD

BBgBarc US
Universal TR USD

US Fund Interm
ediate

Core-Plus Bond
530 US Fund Interm

ediate
Core-Plus Bond

Perform
ance 03-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
0.07

-0.74
0.96

-0.59
-0.32

2019
3.35

2.86
2.10

0.46
9.04

2020
-2.77

—
—

—
-2.77

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

2.58
3.21

2.70
4.35

6.79
Std 03-31-2020

2.58
—

2.70
4.35

6.79
Total Return

2.58
3.21

2.70
4.35

6.79

+/- Std Index
-6.35

-1.61
-0.66

0.46
—

+/- Cat Index
-4.57

-1.16
-0.65

0.30
—

%
 Rank Cat

79
59

47
20

N
o. in Cat

606
530

442
331

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 04-29-20

3.21
1

3.18
1. Contractual w

aiver; Expires 04-30-2020

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-225-5478 or visit NGAM

.natixis.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.40

12b1 Expense %
0.00

N
et Expense Ratio %

0.51
G

ross Expense Ratio %
0.57

Risk and Return Profile
3 Yr

5 Yr
10 Yr

530  funds
442  funds

331  funds

M
orningstar Rating

TM
3Q

3Q
4Q

M
orningstar Risk

+Avg
+Avg

High
M

orningstar Return
Avg

Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
4.49

4.57
4.81

M
ean

3.21
2.70

4.35
Sharpe Ratio

0.34
0.36

0.78

M
PT Statistics

Standard Index
Best Fit Index

BBgBarc US Credit
TR USD

Alpha
-0.80

-0.38
Beta

0.77
0.75

R-Squared
29.91

86.75

12-M
onth Yield

3.53%
Potential Cap Gains Exp

0.93%

8
8

8
5

5
5

5
2

3
3

2
2

94
93

90
87

88
85

84
84

69
86

96
95

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Fixed-Incom
e

Bond %

G
row

th of  $10,000

Loom
is Sayles Investm

ent
Grade Bond Y
20,266
Category Average
17,240
Standard Index
15,783

&
&

)
&

&
(

)
&

&
*

(
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
03-20

H
istory

11.68
12.13

11.94
12.62

11.90
11.87

10.85
10.79

11.05
10.78

11.34
10.87

N
AV/Price

27.27
11.52

5.08
12.25

1.36
5.14

-5.08
6.16

6.66
-0.32

9.04
-2.77

Total Return %

21.34
4.98

-2.76
8.04

3.38
-0.82

-5.63
3.51

3.12
-0.33

0.33
-5.92

+/- Standard Index

18.67
4.36

-2.32
6.72

2.70
-0.42

-5.51
2.25

2.57
-0.06

-0.25
-4.07

+/- Category Index

7
8

77
3

7
62

99
7

3
31

57
—

%
 Rank Cat

400
428

456
467

500
510

528
561

597
617

613
620

N
o. of Funds in Cat

Portfolio A
nalysis 02-29-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
3.66

3.66
0.00

US Stocks
0.00

0.00
0.00

N
on-US Stocks

0.00
0.00

0.00
Bonds

95.42
95.42

0.00
Other/N

ot Clsfd
0.91

0.91
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
—

—
—

P/C Ratio TTM
—

—
—

P/B Ratio TTM
—

—
—

Geo Avg M
kt Cap

$m
il

—
—

—

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

4.75
Avg Eff Duration

3.29
Avg W

td Coupon
3.83

Avg W
td Price

109.37

Credit Q
uality B

reakdow
n 02-29-2020

Bond %

AAA
48.00

AA
0.07

A
19.92

BBB
19.64

BB
4.56

B
0.52

Below
 B

0.47
N

R
6.82

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

—
—

Greater Europe
—

—
Greater Asia

—
—

Share Chg
since
01-2020

Share
Am

ount
Holdings :
0 Total Stocks , 394 Total Fixed-Incom

e,
44%

 Turnover Ratio

N
et Assets%

211 m
il

United States Treasury Bonds 3%
5.00

Y
162 m

il
United States Treasury N

otes 2.38%
3.28

166 m
il

United States Treasury N
otes 1.5%

3.06
112 m

il
United States Treasury Bonds 3%

2.66
89 m

il
United States Treasury N

otes 1.62%
1.69

79 m
il

Textron Inc. 5.95%
1.52

70 m
il

JPM
organ Chase &

 Co. 4.12%
1.44

61 m
il

AT&
T Inc 4.3%

1.28
67 m

il
United States Treasury N

otes 1.5%
1.23

48 m
il

ArcelorM
ittal S.A. 6.75%

1.14

55 m
il

Chevron Corporation 2.1%
1.02

55 m
il

United States Treasury N
otes 1.5%

1.01
50 m

il
Jefferies Group LLC 5.12%

1.00
49 m

il
Bank of Am

erica Corporation 3.42%
0.97

52 m
il

Shell International Finance B.V. 1
0.96

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

—
—

r
Basic M

aterials
—

—
t

Consum
er Cyclical

—
—

y
Financial Services

—
—

u
Real Estate

—
—

j
Sensitive

—
—

i
Com

m
unication Services

—
—

o
Energy

—
—

p
Industrials

—
—

a
Technology

—
—

k
D

efensive
—

—

s
Consum

er Defensive
—

—
d

Healthcare
—

—
f

Utilities
—

—

O
perations

Fam
ily:

N
atixis Funds

M
anager:

M
ultiple

Tenure:
13.6 Years

Objective:
Corporate Bond - General

Base Currency:
USD

Ticker:
LSIIX

ISIN
:

US5434871365
M

inim
um

 Initial Purchase:
$100,000

M
in Auto Investm

ent Plan:
$100,000

Purchase Constraints:
—

Incept:
12-31-1996

Type:
M

F
Total Assets:

$5,294.78 m
il

Release date 03-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial advisor w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.

ß
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Pioneer Global High Yield Y Fund Fact Sheet

GHYYX Data as of 03/31/2020

Product Details Trailing Performance

Name

Ticker

Expense Ratio

Morningstar Category

Benchmark

Inception Date

Longest Tenured Manager

Longest Manager Tenure

Fund Size

Annual Performance

Fund Characteristics

% Assets in Top 10 Holdings

Average Eff Duration

Average Eff Maturity

Average Credit Quality

Average Coupon

Sector Allocations GHYYX +/- Category

Government 11.5% 7.8%

Municipal 0.0% 0.0% Asset Allocation Morningstar Style Box

Bank Loan 4.3% 1.0% Low IR Sens Mod IR Sens Ext IR Sens

Convertible 2.7% 1.8%

Corporate Bond 74.6% -6.6%

Preferred Stock 0.3% 0.2%

Agency MBS 0.0% -0.2%

Non-Agency RMBS 0.0% -0.2%

Commercial MBS 0.3% 0.1%

Asset-Backed 0.2% -0.6% 6.0% 0.3%

Cash & Equivalents 6.2% 2.0% 48.1% 0.0%

Other 0.0% -5.2% 40.5% 2.1%

0.2%

0.8%

4.2%

5.2%

10.63%

3.62

5.41

B

6.37% -0.09%

B (Cat Avg.)

-0.44

0.20

-54.90%

0.2%

0.2%

0.2%

3.2%

18.67 Years

Category

3.7%

0.0%

0.9%

81.2%

+/- CategoryGHYYX

L
ow

 Q
u

al

 

H
ig

h
 Q

u
al

M
ed

 Q
u

al

Pioneer Global High Yield Y

Andrew Feltus

$203,779,081

12/28/2005

0.920%

GHYYX

US Fund High Yield Bond

BBgBarc US Corporate High Yield TR USD

-21.3% -21.3%
-15.7%

-3.2%
-0.3%

2.7%

-12.7% -12.7%
-6.9%

0.8% 2.8%
5.6%

QTR YTD 1 Year 3 Year 5 Year 10 Year

GHYYX Benchmark

13.6%

-5.1%

10.2%
13.6%

-5.9%
-1.7%

14.3%

-2.1%

7.5%

17.1%

-4.5%

2.5%

2019 2018 2017 2016 2015 2014

GHYYX Benchmark
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Pioneer Global High Yield Y Fund Fact Sheet

GHYYX Data as of 03/31/2020

Trailing Performance QTR YTD 1 Year 3 Year 5 Year 10 Year

-21.31% -21.31% -15.71% -3.19% -0.34% 2.73% 1Q20 4Q19 3Q19 2Q19

-12.68% -12.68% -6.94% 0.77% 2.78% 5.64% -21.31% 4.16% -0.28% 3.13%

+/- Benchmark -8.63% -8.63% -8.77% -3.96% -3.12% -2.91% -12.68% 2.61% 1.33% 2.50%

Peer Group Rank 98 98 98 97 97 98 +/- Benchmark -8.63% 1.55% -1.61% 0.63%

Annual Performance 2019 2018 2017 2016 2015 2014

13.64% -5.13% 10.21% 13.57% -5.92% -1.72% 1Q19 4Q18 3Q18 2Q18

14.32% -2.08% 7.50% 17.13% -4.47% 2.45% 6.10% -4.61% 1.98% -2.33%

+/- Benchmark -0.68% -3.05% 2.71% -3.56% -1.45% -4.17% 7.26% -4.53% 2.40% 1.03%

Peer Group Rank 47 92 3 51 82 96 +/- Benchmark -1.16% -0.08% -0.42% -3.36%

04/2015 - 01/2015 - 10/2014 - 07/2014 - 04/2014 - 01/2014 -

Rolling 5-Year Performance 03/2020 12/2019 09/2019 06/2019 03/2019 12/2018 1Q18 4Q17 3Q17 2Q17

-0.34% 4.89% 3.01% 2.55% 2.56% 1.88% -0.15% 1.11% 2.83% 2.86%

2.78% 6.13% 5.37% 4.70% 4.68% 3.83% -0.86% 0.47% 1.98% 2.17%

+/- Benchmark -3.12% -1.24% -2.36% -2.15% -2.12% -1.95% +/- Benchmark 0.71% 0.64% 0.85% 0.69%

Peer Group Rank 97 56 91 89 88 86

Risk Statistics 1Q17 4Q16 3Q16 2Q16

Manager Benchmark Manager Benchmark Manager Benchmark 3.06% 1.29% 5.24% 4.00%

Alpha -3.19 0.00 -3.37 0.00 -3.82 0.00 2.70% 1.75% 5.55% 5.52%

Beta 1.48 1.00 1.32 1.00 1.23 1.00 +/- Benchmark 0.36% -0.46% -0.31% -1.52%

Standard Deviation 12.30 8.01 10.39 7.49 9.04 6.92

Sharpe Ratio -0.34 -0.08 -0.09 0.25 0.28 0.74

Information Ratio -0.78 - -0.77 - -0.87 - 1Q16 4Q15 3Q15 2Q15

Treynor Ratio -3.34 -1.00 -1.14 1.62 1.71 5.03 2.44% -2.41% -6.61% 1.60%

Upside Capture Ratio 92.63 100.00 91.45 100.00 93.05 100.00 3.35% -2.07% -4.86% 0.00%

Downside Capture Ratio 147.87 100.00 132.00 100.00 131.93 100.00 +/- Benchmark -0.91% -0.34% -1.75% 1.60%

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.

3 Year 5 Year 10 Year

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance
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Pioneer G
lobal H

igh Yield Y
(U

SD
)

M
orningstar Q

uantitative
Rating

TM

Á
Q

03-31-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
BBgBarc US Agg
Bond TR USD

ICE BofA US High
Yield TR USD

US Fund High Yield
Bond

621 US Fund High Yield Bond

Perform
ance 03-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.15

-2.33
1.98

-4.61
-5.13

2019
6.10

3.13
-0.28

4.16
13.64

2020
-21.31

—
—

—
-21.31

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-15.71
-3.19

-0.34
2.73

3.76
Std 03-31-2020

-15.71
—

-0.34
2.73

3.76
Total Return

-15.71
-3.19

-0.34
2.73

3.76

+/- Std Index
-24.65

-8.02
-3.70

-1.16
—

+/- Cat Index
-8.26

-3.74
-3.01

-2.77
—

%
 Rank Cat

99
97

98
97

N
o. in Cat

699
621

540
338

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield

—
—

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-225-6292 or visit

w
w

w
.pioneerinvestm

ents.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.70

12b1 Expense %
0.00

N
et Expense Ratio %

0.92
G

ross Expense Ratio %
0.92

Risk and Return Profile
3 Yr

5 Yr
10 Yr

621  funds
540  funds

338  funds

M
orningstar Rating

TM
1Q

1Q
1Q

M
orningstar Risk

High
High

High
M

orningstar Return
Low

Low
Low

3 Yr
5 Yr

10 Yr

Standard Deviation
12.30

10.39
9.04

M
ean

-3.19
-0.34

2.73
Sharpe Ratio

-0.34
-0.09

0.28

M
PT Statistics

Standard Index
Best Fit Index

S&
P/LSTA

Leveraged Loan TR
Alpha

-4.92
-0.85

Beta
0.25

1.50
R-Squared

0.42
92.65

12-M
onth Yield

—
Potential Cap Gains Exp

-47.23%

6
6

6
3

3
3

3
3

3
3

3
3

84
86

88
80

86
84

89
89

87
87

85
89

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Fixed-Incom
e

Bond %

G
row

th of  $10,000

Pioneer Global High Yield Y
22,866
Category Average
23,353
Standard Index
15,783

&
&

)
&

)
)

)
*

&
)

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
03-20

H
istory

9.48
10.37

9.35
10.07

9.85
9.07

8.02
8.55

8.93
8.02

8.62
6.68

N
AV/Price

63.74
18.51

-1.99
16.57

5.07
-1.72

-5.92
13.57

10.21
-5.13

13.64
-21.31

Total Return %

57.81
11.97

-9.83
12.35

7.09
-7.69

-6.47
10.92

6.67
-5.15

4.93
-24.46

+/- Standard Index

6.23
3.32

-6.37
0.98

-2.35
-4.22

-1.28
-3.92

2.73
-2.87

-0.77
-8.19

+/- Category Index

6
4

94
21

85
95

82
48

3
93

46
—

%
 Rank Cat

543
574

573
598

662
731

769
707

699
695

711
719

N
o. of Funds in Cat

Portfolio A
nalysis 02-29-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
4.98

6.11
1.13

US Stocks
0.29

0.29
0.00

N
on-US Stocks

0.03
0.03

0.00
Bonds

89.55
89.64

0.09
Other/N

ot Clsfd
5.15

5.15
0.00

Total
100.00

101.22
1.22

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
—

—
—

P/C Ratio TTM
—

—
—

P/B Ratio TTM
—

—
—

Geo Avg M
kt Cap

$m
il

—
—

—

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

5.41
Avg Eff Duration

3.62
Avg W

td Coupon
—

Avg W
td Price

99.74

Credit Q
uality B

reakdow
n 02-29-2020

Bond %

AAA
4.56

AA
0.00

A
0.00

BBB
0.66

BB
24.73

B
49.12

Below
 B

13.73
N

R
7.19

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

92.3
—

Greater Europe
6.2

—
Greater Asia

1.5
—

Share Chg
since
01-2020

Share
Am

ount
Holdings :
6 Total Stocks , 262 Total Fixed-Incom

e,
54%

 Turnover Ratio

N
et Assets%

T
10 m

il
United States Treasury N

otes 1.51%
3.23

3 m
il

Platin 1426. Gm
bH 5.38%

0.88
3 m

il
Financiera Independencia, S.A. de

0.87
2 m

il
GW

 B-Credit Security Corporation 9
0.85

3 m
il

Turkey (Republic of) 3.25%
0.84

2 m
il

Taylor M
orrison Com

m
unities Inc 5.

0.83
2 m

il
W

olverine Escrow
 LLC 8.5%

0.83
3 m

il
Digicel Lim

ited 6%
0.79

2 m
il

Asbury Autom
otive 1l - 0 11dec20

0.77
2 m

il
M

etinvest B.V. 7.75%
0.76

Y
2 m

il
Hidrovias International Finance S

0.75
2 m

il
Freedom

 M
ortgage Corporation 8.12%

0.75
2 m

il
Kenbourne Invest S.A. 6.88%

0.75
2 m

il
M

DC Partners Inc. 6.5%
0.74

2 m
il

International Gam
e Technology PLC

0.73

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

—
—

r
Basic M

aterials
—

—
t

Consum
er Cyclical

—
—

y
Financial Services

—
—

u
Real Estate

—
—

j
Sensitive

—
—

i
Com

m
unication Services

—
—

o
Energy

—
—

p
Industrials

—
—

a
Technology

—
—

k
D

efensive
—

—

s
Consum

er Defensive
—

—
d

Healthcare
—

—
f

Utilities
—

—

O
perations

Fam
ily:

Pioneer Investm
ents

M
anager:

M
ultiple

Tenure:
18.7 Years

Objective:
Corporate Bond - High Yield

Base Currency:
USD

Ticker:
GHYYX

ISIN
:

US72369G4055
M

inim
um

 Initial Purchase:
$5 m

il

Purchase Constraints:
—

Incept:
12-28-2005

Type:
M

F
Total Assets:

$204.23 m
il

Release date 03-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial advisor w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.

ß
®
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 San B
ernardino Stable Value O

ption 

Stabilizer SM
 is the nam

e for a series of stable value separate accounts m
arketed to 401, 457 and 

403(b) plans.  Stabilizer is available through a group annuity contract issued by V
oya R

etirem
ent 

Insurance and A
nnuity C

om
pany (“V

R
IA

C
”), a m

em
ber of the V

oya
® fam

ily of com
panies. 

Im
portant Inform

ation 
  V

oya R
etirem

ent Insurance and A
nnuity 

C
om

pany 
 O

ne O
range W

ay 
 W

indsor, C
T  06095-4774 

 w
w

w
.voyaretirem

entplans.com
 

 W
hat is the stable value option? 

The stable value investm
ent option of your 

defined contribution plan seeks to preserve 
participant account balances and to return steady 
grow

th over tim
e w

ithout daily fluctuations. 
 W

hat is Stabilizer? 
It is an insurance com

pany participating 
separate account group annuity contract 
provided by V

R
IA

C
.  Subject to certain 

conditions, the contract generally guarantees the 
availability of participant account balances in 
the ordinary course of the plan’s operation.  The 
guarantees provided by the contract are based on 
the claim

s-paying ability of V
R

IA
C

 and are 
supported by its full faith and credit.  V

R
IA

C
 is 

a leading provider of stable value products and 
services and a m

em
ber of the V

oya
® fam

ily of 
com

panies.  The separate account assets are 
m

anaged by V
oya Investm

ent M
anagem

ent C
o. 

LLC
.  The assets held in the separate account 

are “insulated” from
 claim

s arising out of any 
other business conducted by V

R
IA

C
 and can be 

used only for the benefit of plan participants. 
 W

hat does it invest in? 
The separate account invests in a diversified 
portfolio of fixed incom

e assets.  This 
diversified separate account portfolio seeks to 
m

aintain a high overall credit quality and 
consists of various publicly traded fixed-incom

e 
instrum

ents. 
 Potential R

isks 
U

nder som
e scenarios it is possible for 

participants to lose m
oney even in a stable value 

option. Those situations are unlikely and rarely 
occur, but they can happen.  It’s im

portant for 
investors to be aw

are of these potential risks.  
W

ithdraw
als resulting from

 em
ployer-initiated 

events, such as w
ithdraw

als follow
ing m

ass 
layoffs, em

ployer bankruptcy or full or partial 
plan term

ination are not alw
ays covered by 

Stabilizer’s guarantees and m
ay be restricted or 

subject to m
arket value adjustm

ent.  Y
our stable 

value account balance is not guaranteed by the 
Federal D

eposit Insurance C
orporation (FD

IC
), 

by any other governm
ent agency or by your 

plan. 
  

 Asset C
lass:  Stability of Principal 

 

W
hat is the objective?  

Stability of principal is the prim
ary objective of 

this investm
ent option.  W

hile the contract is 
active, Stabilizer SM

 guarantees a m
inim

um
 rate of 

interest and m
ay credit a higher interest rate from

 
period to period.  The credited interest rate is 
subject to change, up or dow

n but w
ill never fall 

below
 the guaranteed m

inim
um

.  O
nce the rate is 

credited, the interest becom
es part of the 

principal and m
ay increase through com

pound 
interest. 
 H

ow
 is the rate of interest stated? 

Participant balances are credited interest daily.  
This rate is net of all expenses and w

ill apply to 
all new

 contributions and existing account 
balances for the specified period. 
 The crediting rate is announced in advance of the 
upcom

ing crediting rate period.  The crediting 
rate periods are quarterly, sem

i-annually or 
annually. 
 For inform

ation on your current rate, please 
check your V

oya quarterly participant statem
ent. 

 H
ow

 does it benefit m
e? 

The stable value investm
ent option is intended to 

help insulate against the daily fluctuations in 
m

arket value.  M
any participants find this 

stability an attractive feature.  A
n announced rate 

of interest is another feature of stable value 
investm

ent options that m
any participants like. 

 A
re there any lim

itations on 
contributions, w

ithdraw
als, or 

transfers from
 m

y plan’s stable value 
option? 
V

oya generally does not lim
it contributions or 

w
ithdraw

als as a result of retirem
ent, death, 

disability, unforeseen hardship, separation from
 

service, or attainm
ent of age 65 (consult your 

ow
n plan for lim

itations), how
ever som

etim
es 

there are restrictions on participant transfers.  
Participant transfers betw

een the stable value 
option and funds w

ith sim
ilar investm

ent 
objectives (referred to as com

peting funds) m
ay 

be subject to an industry standard 90 day “equity 
w

ash” provision. 
 W

hat are the fees? 
Total A

nnual fees are 0.44%
. 

 This portfolio is not a registered investm
ent under 

the 1940 A
ct and has not been registered w

ith the 
Securities and Exchange C

om
m

ission. 
 

13.1627-419 (01/20)                  CN954136_0921 

T
op T

en C
redit E

xposures (as of 
12/31/2019) 
W

ells Fargo &
 C

o 
 

 
0.79 

B
ank of A

m
erica C

orp 
 

0.75 
JPM

organ C
hase &

 C
o 

 
0.69 

A
bbvie Inc  

 
 

0.57 
Energy Transfer LP 

 
 

0.43 
C

om
cast C

orp 
 

 
0.42 

C
itiG

roup Inc 
 

 
0.38 

M
arathon Petroleum

 C
orp 

 
0.38 

C
V

S H
ealth C

orp 
 

 
0.36 

H
SB

C
 H

oldings PLC
  

 
0.35 

 Sector H
oldings (as of 12/31/2019)

 

A
gency M

ortgages 
 

 
31.6 

A
sset B

acked Securities 
 

  5.6 
C

om
m

ercial M
ortgage B

acked Securities 
  4.0 

Em
erging M

arkets 
 

 
  1.4 

G
overnm

ent R
elated 

 
 

  0.1 
H

Y
 C

orporates 
 

 
  1.0 

IG
 C

orporates 
 

 
25.7 

N
on-A

gency R
M

B
S and SF C

R
T  

  6.1 
O

ther 
 

 
 

  0.0 
U

S Treasury &
 C

ash  
 

24.6 
    
Statistical D

ata (as of 12/31/2019) 
Portfolio D

uration (years) 
                 3.78 

Y
ield to M

aturity 
 

                 2.47%
 

A
verage Life (years) 

 
                 4.441  

                   

81



Vanguard Institutional Index Instl Pl Fund Fact Sheet

VIIIX Data as of 03/31/2020

Product Details Trailing Performance

Name

Ticker

Expense Ratio

Morningstar Category

Benchmark

Inception Date

Longest Tenured Manager

Longest Manager Tenure

Fund Size

Annual Performance

Fund Characteristics

% Assets in Top 10 Holdings

Average Market Cap (mil)

P/E Ratio (TTM)

P/B Ratio (TTM)

Est. Dividend Yield

Sector Allocations VIIIX +/- Category

Materials 2.1% -0.3%

Communication Services 10.8% 1.0% Asset Allocation Morningstar Style Box

Consumer Discretionary 9.7% -0.1% Value Core Growth

Consumer Staples 8.2% 0.2%

Healthcare 15.6% 0.9%

Industrials 8.4% -1.9%

Real Estate 3.0% -0.1%

Technology 22.3% 2.8%

Energy 2.7% -0.8%

Financial Services 13.8% -2.0% 0.7% 98.1%

Utilities 3.6% 0.5% 0.0% 1.3%

Other 0.0% 0.0% 0.0% 0.0%

Vanguard Institutional Index Instl Pl

Donald M. Butler

$190,756,233,128

7/7/1997

0.020%

VIIIX

US Fund Large Blend

S&P 500 TR USD

 

L
ar

ge
M

id
S

m
al

l

19.5%

9.8%

19.33 Years

Category

2.4%

9.8%

8.0%

14.8%

+/- CategoryVIIIX

3.4%

15.8%

3.1%

0.0%

25.19%

$111,751

17.92

2.68

2.48% -0.25%

-0.03

1.52

-$34,819

-21.20%

10.3%

3.1%

-19.6% -19.6%

-7.0%

5.1% 6.7%
10.5%

-19.6% -19.6%

-7.0%

5.1% 6.7%
10.5%

QTR YTD 1 Year 3 Year 5 Year 10 Year

VIIIX Benchmark

31.5%

-4.4%

21.8%

12.0%

1.4%

13.7%

31.5%

-4.4%

21.8%

12.0%

1.4%

13.7%

2019 2018 2017 2016 2015 2014

VIIIX Benchmark
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Vanguard Institutional Index Instl Pl Fund Fact Sheet

VIIIX Data as of 03/31/2020

Trailing Performance QTR YTD 1 Year 3 Year 5 Year 10 Year

-19.59% -19.59% -6.98% 5.09% 6.72% 10.52% 1Q20 4Q19 3Q19 2Q19

-19.60% -19.60% -6.98% 5.10% 6.73% 10.53% -19.59% 9.07% 1.70% 4.30%

+/- Benchmark 0.01% 0.01% 0.00% -0.01% -0.01% -0.01% -19.60% 9.07% 1.70% 4.30%

Peer Group Rank 30 30 23 17 8 7 +/- Benchmark 0.01% 0.00% 0.00% 0.00%

Annual Performance 2019 2018 2017 2016 2015 2014

31.48% -4.41% 21.82% 11.95% 1.39% 13.68% 1Q19 4Q18 3Q18 2Q18

31.49% -4.38% 21.83% 11.96% 1.38% 13.69% 13.65% -13.53% 7.71% 3.43%

+/- Benchmark -0.01% -0.03% -0.01% -0.01% 0.01% -0.01% 13.65% -13.52% 7.71% 3.43%

Peer Group Rank 22 23 30 29 24 19 +/- Benchmark 0.00% -0.01% 0.00% 0.00%

04/2015 - 01/2015 - 10/2014 - 07/2014 - 04/2014 - 01/2014 -

Rolling 5-Year Performance 03/2020 12/2019 09/2019 06/2019 03/2019 12/2018 1Q18 4Q17 3Q17 2Q17

6.72% 11.69% 10.83% 10.70% 10.90% 8.48% -0.77% 6.64% 4.48% 3.08%

6.73% 11.70% 10.84% 10.71% 10.91% 8.49% -0.76% 6.64% 4.48% 3.09%

+/- Benchmark -0.01% -0.01% -0.01% -0.01% -0.01% -0.01% +/- Benchmark -0.01% 0.00% 0.00% -0.01%

Peer Group Rank 8 8 11 9 8 8

Risk Statistics 1Q17 4Q16 3Q16 2Q16

Manager Benchmark Manager Benchmark Manager Benchmark 6.06% 3.82% 3.85% 2.45%

Alpha -0.01 0.00 -0.01 0.00 -0.01 0.00 6.07% 3.82% 3.85% 2.46%

Beta 1.00 1.00 1.00 1.00 1.00 1.00 +/- Benchmark -0.01% 0.00% 0.00% -0.01%

Standard Deviation 15.21 15.21 13.65 13.65 13.30 13.30

Sharpe Ratio 0.29 0.29 0.46 0.46 0.78 0.78

Information Ratio -1.08 - -0.71 - -0.50 - 1Q16 4Q15 3Q15 2Q15

Treynor Ratio 3.33 3.34 5.56 5.56 9.91 9.91 1.34% 7.05% -6.44% 0.28%

Upside Capture Ratio 99.96 100.00 99.97 100.00 99.98 100.00 1.35% 7.04% -6.44% 0.28%

Downside Capture Ratio 100.01 100.00 100.01 100.00 100.00 100.00 +/- Benchmark -0.01% 0.01% 0.00% 0.00%

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.

3 Year 5 Year 10 Year

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance
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Vanguard Institutional Index
Instl Pl (U

SD
)

M
orningstar A

nalyst Rating
TM

Œ03-06-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q
Q

S&
P 500 TR USD

Russell 1000 TR
USD

US Fund Large Blend
1,214 US Fund Large Blend

Perform
ance 03-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.77

3.43
7.71

-13.53
-4.41

2019
13.65

4.30
1.70

9.07
31.48

2020
-19.59

—
—

—
-19.59

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-6.98
5.09

6.72
10.52

6.73
Std 03-31-2020

-6.98
—

6.72
10.52

6.73
Total Return

-6.98
5.09

6.72
10.52

6.73

+/- Std Index
0.00

-0.01
-0.01

-0.01
—

+/- Cat Index
1.04

0.45
0.50

0.13
—

%
 Rank Cat

25
19

11
7

N
o. in Cat

1372
1214

1048
800

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 04-28-20

2.30
1.89

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.02

12b1 Expense %
N

A
N

et Expense Ratio %
0.02

G
ross Expense Ratio %

0.02

Risk and Return Profile
3 Yr

5 Yr
10 Yr

1214  funds
1048  funds

800  funds

M
orningstar Rating

TM
4Q

4Q
5Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
+Avg

+Avg
High

3 Yr
5 Yr

10 Yr

Standard Deviation
15.21

13.65
13.30

M
ean

5.09
6.72

10.52
Sharpe Ratio

0.29
0.46

0.78

M
PT Statistics

Standard Index
Best Fit Index

S&
P 500 TR USD

Alpha
-0.01

-0.01
Beta

1.00
1.00

R-Squared
100.00

100.00

12-M
onth Yield

2.30%
Potential Cap Gains Exp

43.75%

4
4

4
4

4
4

4
4

4
4

4
4

100
100

100
100

100
100

100
100

100
100

100
99

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Institutional Index
Instl Pl
36,304
Category Average
30,028
Standard Index
36,265

(
*

&
*

*
&

&
*

*
&

&
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
03-20

H
istory

101.98
115.01

115.05
130.53

169.28
188.68

186.63
203.84

243.48
227.57

290.25
230.54

N
AV/Price

26.66
15.07

2.12
16.00

32.37
13.68

1.39
11.95

21.82
-4.41

31.48
-19.59

Total Return %

0.20
0.01

0.01
0.00

-0.02
-0.01

0.01
-0.01

-0.02
-0.02

0.00
0.00

+/- Standard Index

-1.77
-1.02

0.62
-0.42

-0.75
0.44

0.47
-0.10

0.13
0.38

0.06
0.63

+/- Category Index

52
28

17
34

41
18

20
26

28
25

23
—

%
 Rank Cat

2027
2010

1786
1686

1559
1568

1606
1409

1396
1402

1387
1440

N
o. of Funds in Cat

Portfolio A
nalysis 03-31-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.65

0.65
0.00

US Stocks
98.10

98.10
0.00

N
on-US Stocks

1.26
1.26

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
17.9

1.00
1.09

P/C Ratio TTM
11.6

1.00
1.12

P/B Ratio TTM
2.7

1.00
0.99

Geo Avg M
kt Cap

$m
il

111751
1.00

0.76

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

98.7
1.00

Greater Europe
1.2

1.00
Greater Asia

0.1
1.00

Share Chg
since
02-2020

Share
Am

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

e,
4%

 Turnover Ratio

N
et Assets%

Y
68 m

il
M

icrosoft Corp
5.58

Y
37 m

il
Apple Inc

4.93

Y
4 m

il
Am

azon.com
 Inc

3.77

Y
21 m

il
Facebook Inc A

1.86

Y
17 m

il
Berkshire Hathaw

ay Inc B
1.66

Y
3 m

il
Alphabet Inc A

1.62

Y
3 m

il
Alphabet Inc Class C

1.61

Y
23 m

il
Johnson &

 Johnson
1.60

Y
15 m

il
Visa Inc Class A

1.28

Y
22 m

il
Procter &

 Gam
ble Co

1.27

Y
27 m

il
JPM

organ Chase &
 Co

1.26

Y
8 m

il
UnitedHealth Group Inc

1.10

Y
38 m

il
Intel Corp

1.09

Y
37 m

il
Verizon Com

m
unications Inc

1.03

Y
8 m

il
M

astercard Inc A
1.00

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

28.6
1.00

r
Basic M

aterials
2.1

1.00
t

Consum
er Cyclical

9.6
1.00

y
Financial Services

13.8
1.00

u
Real Estate

3.0
1.00

j
Sensitive

44.1
1.00

i
Com

m
unication Services

10.8
1.00

o
Energy

2.6
1.00

p
Industrials

8.4
0.96

a
Technology

22.3
1.00

k
D

efensive
27.4

1.00

s
Consum

er Defensive
8.2

1.00
d

Healthcare
15.6

1.00
f

Utilities
3.6

1.00

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

19.3 Years
Objective:

Grow
th and Incom

e

Base Currency:
USD

Ticker:
VIIIX

ISIN
:

US9220402096
M

inim
um

 Initial Purchase:
$100 m

il

Purchase Constraints:
—

Incept:
07-07-1997

Type:
M

F
Total Assets:

$190,756.24 m
il

Release date 03-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial advisor w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.

ß
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Vanguard Instl Trgt Retire 2020 Instl Fund Fact Sheet

VITWX Data as of 03/31/2020

Product Details Trailing Performance

Name

Ticker

Expense Ratio

Morningstar Category

Benchmark

Inception Date

Longest Tenured Manager

Longest Manager Tenure

Fund Size

Annual Performance

Fund Characteristics

% Assets in Top 10 Holdings

Average Market Cap (mil)

P/E Ratio (TTM)

P/B Ratio (TTM)

Est. Dividend Yield

Sector Allocations VITWX +/- Category

Materials 4.3% 0.7%

Communication Services 9.2% 0.4% Asset Allocation Morningstar Style Box

Consumer Discretionary 10.2% 0.3% Value Core Growth

Consumer Staples 8.5% 0.8%

Healthcare 13.7% 0.3%

Industrials 10.4% -0.1%

Real Estate 4.0% -1.3%

Technology 17.2% 0.1%

Energy 3.5% -0.3%

Financial Services 15.5% -1.2% 2.2% 29.5%

Utilities 3.5% 0.2% 33.6% 20.0%

Other 0.0% 0.0% 14.4% 0.0%

Vanguard Instl Trgt Retire 2020 Instl

William A. Coleman;Walter Nejman;

$22,099,758,856

6/26/2015

0.090%

VITWX

US Fund Target-Date 2020

S&P Target Date 2020 TR USD

 

L
ar

ge
M

id
S

m
al

l

17.1%

9.9%

4.83 Years

Category

3.6%

8.8%

7.7%

13.4%

+/- CategoryVITWX

3.8%

16.7%

3.3%

0.0%

N/A (Fund of Funds)

$42,457

15.14

1.77

3.11% -0.03%

-0.04

0.15

-$5,776

-

10.5%

5.2%

-10.7% -10.7%

-2.6%

3.3%

-10.6% -10.6%

-3.0%

2.8% 3.3%
6.0%

QTR YTD 1 Year 3 Year 5 Year 10 Year

VITWX Benchmark

17.7%

-4.2%

14.1%

7.0%

16.5%

-4.2%

12.8%

7.2%

-0.2%

5.7%

2019 2018 2017 2016 2015 2014

VITWX Benchmark
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Vanguard Instl Trgt Retire 2020 Instl Fund Fact Sheet

VITWX Data as of 03/31/2020

Trailing Performance QTR YTD 1 Year 3 Year 5 Year 10 Year

-10.74% -10.74% -2.60% 3.32% - - 1Q20 4Q19 3Q19 2Q19

-10.55% -10.55% -2.99% 2.82% 3.34% 5.95% -10.74% 4.47% 1.20% 3.22%

+/- Benchmark -0.19% -0.19% 0.39% 0.50% - - -10.55% 4.19% 1.17% 2.88%

Peer Group Rank 59 59 36 13 - - +/- Benchmark -0.19% 0.28% 0.03% 0.34%

Annual Performance 2019 2018 2017 2016 2015 2014

17.69% -4.21% 14.13% 7.04% - - 1Q19 4Q18 3Q18 2Q18

16.52% -4.16% 12.80% 7.22% -0.19% 5.67% 7.85% -6.49% 2.40% 0.63%

+/- Benchmark 1.17% -0.05% 1.33% -0.18% - - 7.45% -6.49% 2.33% 1.09%

Peer Group Rank 22 42 14 29 - - +/- Benchmark 0.40% 0.00% 0.07% -0.46%

04/2015 - 01/2015 - 10/2014 - 07/2014 - 04/2014 - 01/2014 -

Rolling 5-Year Performance 03/2020 12/2019 09/2019 06/2019 03/2019 12/2018 1Q18 4Q17 3Q17 2Q17

- - - - - - -0.58% 3.40% 3.16% 2.77%

3.34% 6.16% 5.70% 5.15% 5.27% 4.10% -0.92% 3.20% 2.81% 2.55%

+/- Benchmark - - - - - - +/- Benchmark 0.34% 0.20% 0.35% 0.22%

Peer Group Rank - - - - - -

Risk Statistics 1Q17 4Q16 3Q16 2Q16

Manager Benchmark Manager Benchmark Manager Benchmark 4.12% -0.19% 3.31% 2.00%

Alpha 0.47 0.00 - 0.00 - 0.00 3.68% 0.51% 2.79% 1.98%

Beta 1.04 1.00 - 1.00 - 1.00 +/- Benchmark 0.44% -0.70% 0.52% 0.02%

Standard Deviation 8.03 7.74 - 7.25 - 8.14

Sharpe Ratio 0.23 0.17 - 0.33 - 0.68

Information Ratio 0.82 - - - - - 1Q16 4Q15 3Q15 2Q15

Treynor Ratio 1.51 1.05 - 2.17 - 5.33 1.77% 2.72% -4.85% -

Upside Capture Ratio 105.05 100.00 - 100.00 - 100.00 1.77% 2.65% -4.47% -0.54%

Downside Capture Ratio 100.78 100.00 - 100.00 - 100.00 +/- Benchmark 0.00% 0.07% -0.38% -

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.

3 Year 5 Year 10 Year

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance
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Vanguard Instl Trgt Retire
2020 Instl (U

SD
)

M
orningstar A

nalyst Rating
TM

„03-13-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
orningstar M

od
Tgt Risk TR USD

M
orningstar

Lifetim
e M

od 2020
TR USD

US Fund Target-Date
2020

198 US Fund Target-Date
2020

Perform
ance 03-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.58

0.63
2.40

-6.49
-4.21

2019
7.85

3.22
1.20

4.47
17.69

2020
-10.74

—
—

—
-10.74

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-2.60
3.32

—
—

3.71
Std 03-31-2020

-2.60
—

—
—

3.71
Total Return

-2.60
3.32

—
—

3.71

+/- Std Index
2.54

0.70
—

—
—

+/- Cat Index
-0.60

-0.16
—

—
—

%
 Rank Cat

39
19

—
—

N
o. in Cat

233
198

—
—

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 04-27-20

2.41
1.68

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.09

G
ross Expense Ratio %

0.09

Risk and Return Profile
3 Yr

5 Yr
10 Yr

198  funds
156  funds

94  funds

M
orningstar Rating

TM
4Q

—
—

M
orningstar Risk

Avg
—

—
M

orningstar Return
+Avg

—
—

3 Yr
5 Yr

10 Yr

Standard Deviation
8.03

—
—

M
ean

3.32
—

—
Sharpe Ratio

0.23
—

—

M
PT Statistics

Standard Index
Best Fit Index
M

orningstar
Lifetim

e M
od 2025
TR USD

Alpha
0.75

0.11
Beta

0.87
0.91

R-Squared
99.02

99.50

12-M
onth Yield

2.77%
Potential Cap Gains Exp

10.25%

0
0

0
0

0
0

4
4

4
4

4
4

—
—

—
—

—
—

58
55

53
51

50
50

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Instl Trgt Retire
2020 Instl
12,015
Category Average
11,541
Standard Index
11,868

_
_

_
_

_
_

_
&

&
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
03-20

H
istory

—
—

—
—

—
—

19.19
20.14

22.53
21.03

24.11
21.52

N
AV/Price

—
—

—
—

—
—

—
7.04

14.13
-4.21

17.69
-10.74

Total Return %

—
—

—
—

—
—

—
-1.53

-0.53
0.55

-1.34
2.64

+/- Standard Index

—
—

—
—

—
—

—
-0.62

1.34
-0.04

-0.04
-0.76

+/- Category Index

—
—

—
—

—
—

—
25

15
40

26
—

%
 Rank Cat

—
—

—
—

—
—

—
221

234
250

233
237

N
o. of Funds in Cat

Portfolio A
nalysis 03-31-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
2.18

2.18
0.00

US Stocks
29.59

29.59
0.00

N
on-US Stocks

20.08
20.08

0.00
Bonds

47.90
48.09

0.19
Other/N

ot Clsfd
0.25

0.25
0.00

Total
100.00

100.19
0.19

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
15.1

1.10
1.01

P/C Ratio TTM
9.3

1.10
1.00

P/B Ratio TTM
1.8

1.15
0.98

Geo Avg M
kt Cap

$m
il

42457
1.45

0.88

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

7.83
Avg Eff Duration

6.16
Avg W

td Coupon
2.43

Avg W
td Price

108.37

Credit Q
uality B

reakdow
n 12-31-2019

Bond %

AAA
60.06

AA
8.79

A
13.27

BBB
17.88

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.1
1.06

Greater Europe
18.1

0.94
Greater Asia

18.9
0.89

Share Chg
since
02-2020

Share
Am

ount
Holdings :
9,951 Total Stocks , 15,857 Total Fixed-Incom

e,
13%

 Turnover Ratio

N
et Assets%

T
106 m

il
Vanguard Total Stock M

arket Idx I
30.10

Y
579 m

il
Vanguard Total Bond M

arket II Idx
29.51

T
333 m

il
Vanguard Total Intl Stock Index Inv

20.28

Y
123 m

il
Vanguard Total Intl Bd Idx Adm

iral™
12.60

Y
67 m

il
Vanguard Shrt-Term

 Infl-Prot Sec I
7.47

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

33.9
0.91

r
Basic M

aterials
4.3

0.93
t

Consum
er Cyclical

10.2
1.10

y
Financial Services

15.5
0.97

u
Real Estate

4.0
0.52

j
Sensitive

40.3
1.11

i
Com

m
unication Services

9.2
1.27

o
Energy

3.5
0.89

p
Industrials

10.4
0.93

a
Technology

17.2
1.24

k
D

efensive
25.8

0.98

s
Consum

er Defensive
8.5

0.94
d

Healthcare
13.7

1.07
f

Utilities
3.5

0.79

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

4.8 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VITW

X
ISIN

:
US92202E7976

M
inim

um
 Initial Purchase:

$100 m
il

Purchase Constraints:
—

Incept:
06-26-2015

Type:
M

F
Total Assets:

$22,099.76 m
il

Release date 03-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial advisor w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.

ß
®
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Vanguard Instl Trgt Retire 2025 Instl Fund Fact Sheet

VRIVX Data as of 03/31/2020

Product Details Trailing Performance

Name

Ticker

Expense Ratio

Morningstar Category

Benchmark

Inception Date

Longest Tenured Manager

Longest Manager Tenure

Fund Size

Annual Performance

Fund Characteristics

% Assets in Top 10 Holdings

Average Market Cap (mil)

P/E Ratio (TTM)

P/B Ratio (TTM)

Est. Dividend Yield

Sector Allocations VRIVX +/- Category

Materials 4.3% 0.5%

Communication Services 9.2% 0.4% Asset Allocation Morningstar Style Box

Consumer Discretionary 10.2% 0.2% Value Core Growth

Consumer Staples 8.5% 0.6%

Healthcare 13.7% 0.2%

Industrials 10.4% 0.0%

Real Estate 4.0% -1.4%

Technology 17.2% 0.1%

Energy 3.5% 0.0%

Financial Services 15.5% -0.7% 1.7% 35.4%

Utilities 3.5% 0.0% 25.2% 24.1%

Other 0.0% 0.0% 13.4% 0.0%

3.5%

16.2%

3.6%

0.0%

N/A (Fund of Funds)

$42,428

15.14

1.77

3.11% -0.02%

-0.03

0.00

-$2,092

-

10.4%

5.3%

17.2%

10.0%

4.83 Years

Category

3.7%

8.8%

7.9%

13.6%

+/- CategoryVRIVX

S
m

al
l

 

L
ar

ge
M

id

Vanguard Instl Trgt Retire 2025 Instl

William A. Coleman;Walter Nejman;

$31,309,970,965

6/26/2015

0.090%

VRIVX

US Fund Target-Date 2025

S&P Target Date 2025 TR USD

-12.9% -12.9%

-4.2%

3.1%

-12.9% -12.9%

-4.9%

2.5% 3.3%
6.2%

QTR YTD 1 Year 3 Year 5 Year 10 Year

VRIVX Benchmark

19.7%

-5.0%

15.9%

7.6%

18.4%

-5.0%

14.6%
7.8%

-0.3%

5.6%

2019 2018 2017 2016 2015 2014

VRIVX Benchmark
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Vanguard Instl Trgt Retire 2025 Instl Fund Fact Sheet

VRIVX Data as of 03/31/2020

Trailing Performance QTR YTD 1 Year 3 Year 5 Year 10 Year

-12.94% -12.94% -4.23% 3.12% - - 1Q20 4Q19 3Q19 2Q19

-12.93% -12.93% -4.89% 2.52% 3.32% 6.20% -12.94% 5.25% 1.09% 3.39%

+/- Benchmark -0.01% -0.01% 0.66% 0.60% - - -12.93% 4.97% 1.04% 2.99%

Peer Group Rank 53 53 40 18 - - +/- Benchmark -0.01% 0.28% 0.05% 0.40%

Annual Performance 2019 2018 2017 2016 2015 2014

19.67% -5.02% 15.94% 7.56% - - 1Q19 4Q18 3Q18 2Q18

18.38% -5.02% 14.55% 7.82% -0.25% 5.56% 8.79% -7.73% 2.80% 0.70%

+/- Benchmark 1.29% 0.00% 1.39% -0.26% - - 8.37% -7.81% 2.72% 1.24%

Peer Group Rank 16 39 21 20 - - +/- Benchmark 0.42% 0.08% 0.08% -0.54%

04/2015 - 01/2015 - 10/2014 - 07/2014 - 04/2014 - 01/2014 -

Rolling 5-Year Performance 03/2020 12/2019 09/2019 06/2019 03/2019 12/2018 1Q18 4Q17 3Q17 2Q17

- - - - - - -0.57% 3.81% 3.55% 3.09%

3.32% 6.73% 6.10% 5.52% 5.66% 4.31% -0.93% 3.73% 3.22% 2.79%

+/- Benchmark - - - - - - +/- Benchmark 0.36% 0.08% 0.33% 0.30%

Peer Group Rank - - - - - -

Risk Statistics 1Q17 4Q16 3Q16 2Q16

Manager Benchmark Manager Benchmark Manager Benchmark 4.62% 0.15% 3.70% 1.96%

Alpha 0.58 0.00 - 0.00 - 0.00 4.08% 0.87% 3.10% 2.01%

Beta 1.03 1.00 - 1.00 - 1.00 +/- Benchmark 0.54% -0.72% 0.60% -0.05%

Standard Deviation 9.43 9.17 - 8.45 - 9.29

Sharpe Ratio 0.19 0.13 - 0.29 - 0.63

Information Ratio 0.91 - - - - - 1Q16 4Q15 3Q15 2Q15

Treynor Ratio 1.32 0.75 - 2.16 - 5.59 1.57% 3.13% -5.62% -

Upside Capture Ratio 104.13 100.00 - 100.00 - 100.00 1.64% 3.04% -5.11% -0.41%

Downside Capture Ratio 99.37 100.00 - 100.00 - 100.00 +/- Benchmark -0.07% 0.09% -0.51% -

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.

3 Year 5 Year 10 Year

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance
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Vanguard Instl Trgt Retire
2025 Instl (U

SD
)

M
orningstar A

nalyst Rating
TM

„03-13-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
orningstar M

od
Tgt Risk TR USD

M
orningstar

Lifetim
e M

od 2025
TR USD

US Fund Target-Date
2025

199 US Fund Target-Date
2025

Perform
ance 03-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.57

0.70
2.80

-7.73
-5.02

2019
8.79

3.39
1.09

5.25
19.67

2020
-12.94

—
—

—
-12.94

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-4.23
3.12

—
—

3.66
Std 03-31-2020

-4.23
—

—
—

3.66
Total Return

-4.23
3.12

—
—

3.66

+/- Std Index
0.90

0.50
—

—
—

+/- Cat Index
-0.79

-0.21
—

—
—

%
 Rank Cat

40
21

—
—

N
o. in Cat

235
199

—
—

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 04-27-20

2.49
2.29

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.09

G
ross Expense Ratio %

0.09

Risk and Return Profile
3 Yr

5 Yr
10 Yr

199  funds
160  funds

84  funds

M
orningstar Rating

TM
4Q

—
—

M
orningstar Risk

Avg
—

—
M

orningstar Return
+Avg

—
—

3 Yr
5 Yr

10 Yr

Standard Deviation
9.43

—
—

M
ean

3.12
—

—
Sharpe Ratio

0.19
—

—

M
PT Statistics

Standard Index
Best Fit Index
M

orningstar
Lifetim

e M
od 2030
TR USD

Alpha
0.48

0.30
Beta

1.02
0.91

R-Squared
99.43

99.63

12-M
onth Yield

2.78%
Potential Cap Gains Exp

11.40%

0
0

0
0

0
0

4
4

4
4

4
4

—
—

—
—

—
—

65
64

62
61

60
59

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Instl Trgt Retire
2025 Instl
12,011
Category Average
11,622
Standard Index
11,868

_
_

_
_

_
_

_
&

&
*

&
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
03-20

H
istory

—
—

—
—

—
—

19.07
20.11

22.86
21.17

24.73
21.53

N
AV/Price

—
—

—
—

—
—

—
7.56

15.94
-5.02

19.67
-12.94

Total Return %

—
—

—
—

—
—

—
-1.01

1.28
-0.27

0.64
0.44

+/- Standard Index

—
—

—
—

—
—

—
-0.83

1.40
-0.12

0.31
-1.08

+/- Category Index

—
—

—
—

—
—

—
20

23
38

20
—

%
 Rank Cat

—
—

—
—

—
—

—
195

208
226

232
240

N
o. of Funds in Cat

Portfolio A
nalysis 03-31-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.69

1.69
0.00

US Stocks
35.42

35.42
0.00

N
on-US Stocks

24.09
24.09

0.00
Bonds

38.55
38.73

0.18
Other/N

ot Clsfd
0.24

0.24
0.00

Total
100.00

100.18
0.18

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
15.1

1.10
1.00

P/C Ratio TTM
9.3

1.10
0.99

P/B Ratio TTM
1.8

1.15
0.99

Geo Avg M
kt Cap

$m
il

42428
1.45

0.95

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.72
Avg Eff Duration

6.78
Avg W

td Coupon
2.75

Avg W
td Price

107.77

Credit Q
uality B

reakdow
n 12-31-2019

Bond %

AAA
53.49

AA
10.21

A
15.46

BBB
20.85

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.0
1.06

Greater Europe
18.1

0.94
Greater Asia

18.9
0.90

Share Chg
since
02-2020

Share
Am

ount
Holdings :
10,115 Total Stocks , 15,737 Total Fixed-Incom

e,
9%

 Turnover Ratio

N
et Assets%

T
180 m

il
Vanguard Total Stock M

arket Idx I
36.03

Y
773 m

il
Vanguard Total Bond M

arket II Idx
27.83

T
565 m

il
Vanguard Total Intl Stock Index Inv

24.34

Y
163 m

il
Vanguard Total Intl Bd Idx Adm

iral™
11.74

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

33.9
0.91

r
Basic M

aterials
4.3

0.93
t

Consum
er Cyclical

10.2
1.10

y
Financial Services

15.5
0.97

u
Real Estate

4.0
0.52

j
Sensitive

40.3
1.11

i
Com

m
unication Services

9.2
1.27

o
Energy

3.5
0.89

p
Industrials

10.4
0.93

a
Technology

17.2
1.24

k
D

efensive
25.8

0.98

s
Consum

er Defensive
8.5

0.94
d

Healthcare
13.7

1.07
f

Utilities
3.5

0.79

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

4.8 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VRIVX

ISIN
:

US92202E7893
M

inim
um

 Initial Purchase:
$100 m

il

Purchase Constraints:
—

Incept:
06-26-2015

Type:
M

F
Total Assets:

$31,309.97 m
il

Release date 03-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial advisor w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.

ß
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Vanguard Instl Trgt Retire 2030 Instl Fund Fact Sheet

VTTWX Data as of 03/31/2020

Product Details Trailing Performance

Name

Ticker

Expense Ratio

Morningstar Category

Benchmark

Inception Date

Longest Tenured Manager

Longest Manager Tenure

Fund Size

Annual Performance

Fund Characteristics

% Assets in Top 10 Holdings

Average Market Cap (mil)

P/E Ratio (TTM)

P/B Ratio (TTM)

Est. Dividend Yield

Sector Allocations VTTWX +/- Category

Materials 4.3% 0.5%

Communication Services 9.2% 0.5% Asset Allocation Morningstar Style Box

Consumer Discretionary 10.2% 0.2% Value Core Growth

Consumer Staples 8.5% 0.7%

Healthcare 13.7% 0.3%

Industrials 10.4% -0.2%

Real Estate 4.0% -1.1%

Technology 17.2% 0.2%

Energy 3.5% -0.1%

Financial Services 15.5% -0.9% 1.6% 39.8%

Utilities 3.5% 0.0% 20.5% 27.0%

Other 0.0% 0.0% 10.8% 0.0%

Vanguard Instl Trgt Retire 2030 Instl

William A. Coleman;Walter Nejman;

$29,631,851,208

6/26/2015

0.090%

VTTWX

US Fund Target-Date 2030

S&P Target Date 2030 TR USD

 

L
ar

ge
M

id
S

m
al

l

17.1%

10.0%

4.83 Years

Category

3.8%

8.7%

7.8%

13.4%

+/- CategoryVTTWX

3.6%

16.4%

3.6%

0.0%

N/A (Fund of Funds)

$42,442

15.14

1.77

3.11% -0.02%

-0.01

0.13

-$364

-

10.6%

5.0%

-14.8% -14.8%

-5.8%

2.9%

-15.4% -15.4%

-6.9%

2.1% 3.2%
6.4%

QTR YTD 1 Year 3 Year 5 Year 10 Year

VTTWX Benchmark

21.1%

-5.8%

17.6%

8.0%

20.4%

-6.0%

16.2%

8.4%

-0.3%

5.6%

2019 2018 2017 2016 2015 2014

VTTWX Benchmark
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Vanguard Instl Trgt Retire 2030 Instl Fund Fact Sheet

VTTWX Data as of 03/31/2020

Trailing Performance QTR YTD 1 Year 3 Year 5 Year 10 Year

-14.77% -14.77% -5.76% 2.85% - - 1Q20 4Q19 3Q19 2Q19

-15.38% -15.38% -6.88% 2.13% 3.22% 6.39% -14.77% 6.02% 0.87% 3.39%

+/- Benchmark 0.61% 0.61% 1.12% 0.72% - - -15.38% 5.81% 0.88% 3.09%

Peer Group Rank 46 46 34 21 - - +/- Benchmark 0.61% 0.21% -0.01% 0.30%

Annual Performance 2019 2018 2017 2016 2015 2014

21.14% -5.82% 17.57% 7.97% - - 1Q19 4Q18 3Q18 2Q18

20.38% -5.99% 16.19% 8.35% -0.30% 5.64% 9.56% -8.85% 3.11% 0.78%

+/- Benchmark 0.76% 0.17% 1.38% -0.38% - - 9.39% -9.26% 3.15% 1.40%

Peer Group Rank 29 35 33 29 - - +/- Benchmark 0.17% 0.41% -0.04% -0.62%

04/2015 - 01/2015 - 10/2014 - 07/2014 - 04/2014 - 01/2014 -

Rolling 5-Year Performance 03/2020 12/2019 09/2019 06/2019 03/2019 12/2018 1Q18 4Q17 3Q17 2Q17

- - - - - - -0.56% 4.25% 3.86% 3.32%

3.22% 7.27% 6.48% 5.89% 6.05% 4.50% -0.95% 4.24% 3.60% 3.01%

+/- Benchmark - - - - - - +/- Benchmark 0.39% 0.01% 0.26% 0.31%

Peer Group Rank - - - - - -

Risk Statistics 1Q17 4Q16 3Q16 2Q16

Manager Benchmark Manager Benchmark Manager Benchmark 5.09% 0.44% 4.09% 1.88%

Alpha 0.70 0.00 - 0.00 - 0.00 4.45% 1.19% 3.39% 2.02%

Beta 0.99 1.00 - 1.00 - 1.00 +/- Benchmark 0.64% -0.75% 0.70% -0.14%

Standard Deviation 10.57 10.69 - 9.67 - 10.38

Sharpe Ratio 0.15 0.09 - 0.26 - 0.59

Information Ratio 0.98 - - - - - 1Q16 4Q15 3Q15 2Q15

Treynor Ratio 1.10 0.37 - 2.06 - 5.78 1.37% 3.53% -6.44% -

Upside Capture Ratio 100.73 100.00 - 100.00 - 100.00 1.52% 3.38% -5.68% -0.32%

Downside Capture Ratio 95.23 100.00 - 100.00 - 100.00 +/- Benchmark -0.15% 0.15% -0.76% -

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.

3 Year 5 Year 10 Year

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance
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Vanguard Instl Trgt Retire
2030 Instl (U

SD
)

M
orningstar A

nalyst Rating
TM

„03-13-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
orningstar M

od
Tgt Risk TR USD

M
orningstar

Lifetim
e M

od 2030
TR USD

US Fund Target-Date
2030

209 US Fund Target-Date
2030

Perform
ance 03-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.56

0.78
3.11

-8.85
-5.82

2019
9.56

3.39
0.87

6.02
21.14

2020
-14.77

—
—

—
-14.77

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-5.76
2.85

—
—

3.52
Std 03-31-2020

-5.76
—

—
—

3.52
Total Return

-5.76
2.85

—
—

3.52

+/- Std Index
-0.63

0.23
—

—
—

+/- Cat Index
0.03

-0.02
—

—
—

%
 Rank Cat

37
24

—
—

N
o. in Cat

244
209

—
—

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 04-27-20

2.55
2.33

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.09

G
ross Expense Ratio %

0.09

Risk and Return Profile
3 Yr

5 Yr
10 Yr

209  funds
167  funds

96  funds

M
orningstar Rating

TM
4Q

—
—

M
orningstar Risk

Avg
—

—
M

orningstar Return
+Avg

—
—

3 Yr
5 Yr

10 Yr

Standard Deviation
10.57

—
—

M
ean

2.85
—

—
Sharpe Ratio

0.15
—

—

M
PT Statistics

Standard Index
Best Fit Index
M

orningstar
Lifetim

e M
od 2035
TR USD

Alpha
0.18

0.68
Beta

1.15
0.87

R-Squared
99.47

99.59

12-M
onth Yield

2.83%
Potential Cap Gains Exp

12.34%

0
0

0
0

0
0

4
4

4
4

4
4

—
—

—
—

—
—

73
71

69
68

67
67

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Instl Trgt Retire
2030 Instl
11,957
Category Average
11,598
Standard Index
11,868

_
_

_
_

_
_

_
*

*
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
03-20

H
istory

—
—

—
—

—
—

18.94
20.05

23.12
21.24

25.12
21.41

N
AV/Price

—
—

—
—

—
—

—
7.97

17.57
-5.82

21.14
-14.77

Total Return %

—
—

—
—

—
—

—
-0.60

2.91
-1.06

2.11
-1.39

+/- Standard Index

—
—

—
—

—
—

—
-1.29

0.97
0.01

-0.10
-0.19

+/- Category Index

—
—

—
—

—
—

—
29

29
35

29
—

%
 Rank Cat

—
—

—
—

—
—

—
221

234
239

241
251

N
o. of Funds in Cat

Portfolio A
nalysis 03-31-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.60

1.60
0.00

US Stocks
39.86

39.86
0.00

N
on-US Stocks

27.08
27.08

0.00
Bonds

31.26
31.41

0.14
Other/N

ot Clsfd
0.20

0.20
0.00

Total
100.00

100.14
0.14

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
15.1

1.10
1.01

P/C Ratio TTM
9.3

1.10
1.01

P/B Ratio TTM
1.8

1.15
0.99

Geo Avg M
kt Cap

$m
il

42442
1.45

0.99

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.72
Avg Eff Duration

6.77
Avg W

td Coupon
2.76

Avg W
td Price

107.78

Credit Q
uality B

reakdow
n 12-31-2019

Bond %

AAA
53.59

AA
10.16

A
15.43

BBB
20.83

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.0
1.06

Greater Europe
18.1

0.94
Greater Asia

18.9
0.89

Share Chg
since
02-2020

Share
Am

ount
Holdings :
10,189 Total Stocks , 15,472 Total Fixed-Incom

e,
8%

 Turnover Ratio

N
et Assets%

T
191 m

il
Vanguard Total Stock M

arket Idx I
40.54

T
601 m

il
Vanguard Total Intl Stock Index Inv

27.35

Y
595 m

il
Vanguard Total Bond M

arket II Idx
22.62

Y
124 m

il
Vanguard Total Intl Bd Idx Adm

iral™
9.45

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

33.9
0.91

r
Basic M

aterials
4.3

0.93
t

Consum
er Cyclical

10.2
1.10

y
Financial Services

15.5
0.97

u
Real Estate

4.0
0.52

j
Sensitive

40.3
1.11

i
Com

m
unication Services

9.2
1.27

o
Energy

3.5
0.89

p
Industrials

10.4
0.93

a
Technology

17.2
1.24

k
D

efensive
25.8

0.98

s
Consum

er Defensive
8.5

0.94
d

Healthcare
13.7

1.07
f

Utilities
3.5

0.79

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

4.8 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VTTW

X
ISIN

:
US92202E7711

M
inim

um
 Initial Purchase:

$100 m
il

Purchase Constraints:
—

Incept:
06-26-2015

Type:
M

F
Total Assets:

$29,631.85 m
il

Release date 03-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial advisor w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.

ß
®
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Vanguard Instl Trgt Retire 2035 Instl Fund Fact Sheet

VITFX Data as of 03/31/2020

Product Details Trailing Performance

Name

Ticker

Expense Ratio

Morningstar Category

Benchmark

Inception Date

Longest Tenured Manager

Longest Manager Tenure

Fund Size

Annual Performance

Fund Characteristics

% Assets in Top 10 Holdings

Average Market Cap (mil)

P/E Ratio (TTM)

P/B Ratio (TTM)

Est. Dividend Yield

Sector Allocations VITFX +/- Category

Materials 4.3% 0.5%

Communication Services 9.2% 0.3% Asset Allocation Morningstar Style Box

Consumer Discretionary 10.2% 0.1% Value Core Growth

Consumer Staples 8.5% 0.9%

Healthcare 13.7% 0.3%

Industrials 10.4% 0.0%

Real Estate 4.0% -1.4%

Technology 17.2% 0.1%

Energy 3.5% -0.1%

Financial Services 15.5% -0.7% 1.6% 44.3%

Utilities 3.5% 0.0% 15.8% 30.0%

Other 0.0% 0.0% 8.3% 0.0%

Vanguard Instl Trgt Retire 2035 Instl

William A. Coleman;Walter Nejman;

$26,646,670,259

6/26/2015

0.090%

VITFX

US Fund Target-Date 2035

S&P Target Date 2035 TR USD

 

L
ar

ge
M

id
S

m
al

l

17.1%

10.1%

4.83 Years

Category

3.8%

8.8%

7.7%

13.4%

+/- CategoryVITFX

3.6%

16.2%

3.5%

0.0%

N/A (Fund of Funds)

$42,485

15.14

1.77

3.11% -0.03%

0.00

0.19

$33

-

10.5%

5.4%

-16.5% -16.5%

-7.2%

2.6%

-17.7% -17.7%

-8.8%

1.7% 3.1%
6.5%

QTR YTD 1 Year 3 Year 5 Year 10 Year

VITFX Benchmark

22.6%

-6.6%

19.1%

8.4%

22.2%

-6.9%

17.8%

8.9%

-0.4%

5.7%

2019 2018 2017 2016 2015 2014

VITFX Benchmark
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Vanguard Instl Trgt Retire 2035 Instl Fund Fact Sheet

VITFX Data as of 03/31/2020

Trailing Performance QTR YTD 1 Year 3 Year 5 Year 10 Year

-16.51% -16.51% -7.21% 2.57% - - 1Q20 4Q19 3Q19 2Q19

-17.69% -17.69% -8.81% 1.71% 3.10% 6.53% -16.51% 6.68% 0.70% 3.45%

+/- Benchmark 1.18% 1.18% 1.60% 0.86% - - -17.69% 6.61% 0.73% 3.18%

Peer Group Rank 39 39 30 17 - - +/- Benchmark 1.18% 0.07% -0.03% 0.27%

Annual Performance 2019 2018 2017 2016 2015 2014

22.56% -6.56% 19.14% 8.39% - - 1Q19 4Q18 3Q18 2Q18

22.18% -6.88% 17.78% 8.85% -0.35% 5.69% 10.28% -9.95% 3.46% 0.86%

+/- Benchmark 0.38% 0.32% 1.36% -0.46% - - 10.27% -10.55% 3.52% 1.52%

Peer Group Rank 40 29 38 26 - - +/- Benchmark 0.01% 0.60% -0.06% -0.66%

04/2015 - 01/2015 - 10/2014 - 07/2014 - 04/2014 - 01/2014 -

Rolling 5-Year Performance 03/2020 12/2019 09/2019 06/2019 03/2019 12/2018 1Q18 4Q17 3Q17 2Q17

- - - - - - -0.56% 4.60% 4.21% 3.55%

3.10% 7.77% 6.82% 6.23% 6.41% 4.69% -0.94% 4.71% 3.97% 3.22%

+/- Benchmark - - - - - - +/- Benchmark 0.38% -0.11% 0.24% 0.33%

Peer Group Rank - - - - - -

Risk Statistics 1Q17 4Q16 3Q16 2Q16

Manager Benchmark Manager Benchmark Manager Benchmark 5.55% 0.83% 4.39% 1.84%

Alpha 0.82 0.00 - 0.00 - 0.00 4.81% 1.52% 3.66% 2.02%

Beta 0.96 1.00 - 1.00 - 1.00 +/- Benchmark 0.74% -0.69% 0.73% -0.18%

Standard Deviation 11.70 12.12 - 10.83 - 11.30

Sharpe Ratio 0.13 0.06 - 0.23 - 0.56

Information Ratio 0.97 - - - - - 1Q16 4Q15 3Q15 2Q15

Treynor Ratio 0.84 -0.05 - 1.94 - 5.92 1.12% 3.90% -7.16% -

Upside Capture Ratio 99.28 100.00 - 100.00 - 100.00 1.39% 3.70% -6.20% -0.23%

Downside Capture Ratio 93.45 100.00 - 100.00 - 100.00 +/- Benchmark -0.27% 0.20% -0.96% -

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.

3 Year 5 Year 10 Year

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance
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Vanguard Instl Trgt Retire
2035 Instl (U

SD
)

M
orningstar A

nalyst Rating
TM

„03-13-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
orningstar M

od
Tgt Risk TR USD

M
orningstar

Lifetim
e M

od 2035
TR USD

US Fund Target-Date
2035

196 US Fund Target-Date
2035

Perform
ance 03-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.56

0.86
3.46

-9.95
-6.56

2019
10.28

3.45
0.70

6.68
22.56

2020
-16.51

—
—

—
-16.51

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-7.21
2.57

—
—

3.38
Std 03-31-2020

-7.21
—

—
—

3.38
Total Return

-7.21
2.57

—
—

3.38

+/- Std Index
-2.08

-0.05
—

—
—

+/- Cat Index
1.48

0.45
—

—
—

%
 Rank Cat

32
21

—
—

N
o. in Cat

232
196

—
—

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 04-27-20

2.60
2.37

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.09

G
ross Expense Ratio %

0.09

Risk and Return Profile
3 Yr

5 Yr
10 Yr

196  funds
157  funds

81  funds

M
orningstar Rating

TM
4Q

—
—

M
orningstar Risk

Avg
—

—
M

orningstar Return
+Avg

—
—

3 Yr
5 Yr

10 Yr

Standard Deviation
11.70

—
—

M
ean

2.57
—

—
Sharpe Ratio

0.13
—

—

M
PT Statistics

Standard Index
Best Fit Index
M

orningstar
Lifetim

e M
od 2035
TR USD

Alpha
-0.12

0.43
Beta

1.27
0.97

R-Squared
99.34

99.61

12-M
onth Yield

2.85%
Potential Cap Gains Exp

13.81%

0
0

0
0

0
0

4
4

4
4

4
4

—
—

—
—

—
—

80
78

77
75

75
74

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Instl Trgt Retire
2035 Instl
11,908
Category Average
11,570
Standard Index
11,868

_
_

_
_

_
_

_
*

*
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
03-20

H
istory

—
—

—
—

—
—

18.82
20.00

23.37
21.30

25.50
21.29

N
AV/Price

—
—

—
—

—
—

—
8.39

19.14
-6.56

22.56
-16.51

Total Return %

—
—

—
—

—
—

—
-0.18

4.48
-1.81

3.54
-3.13

+/- Standard Index

—
—

—
—

—
—

—
-1.68

0.62
0.25

-0.48
1.21

+/- Category Index

—
—

—
—

—
—

—
27

32
30

38
—

%
 Rank Cat

—
—

—
—

—
—

—
195

208
221

229
233

N
o. of Funds in Cat

Portfolio A
nalysis 03-31-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.59

1.59
0.00

US Stocks
44.30

44.30
0.00

N
on-US Stocks

29.99
29.99

0.00
Bonds

23.95
24.06

0.11
Other/N

ot Clsfd
0.17

0.17
0.00

Total
100.00

100.11
0.11

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
15.1

1.10
1.01

P/C Ratio TTM
9.3

1.10
1.01

P/B Ratio TTM
1.8

1.15
1.00

Geo Avg M
kt Cap

$m
il

42485
1.45

1.00

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.72
Avg Eff Duration

6.77
Avg W

td Coupon
2.76

Avg W
td Price

107.77

Credit Q
uality B

reakdow
n 12-31-2019

Bond %

AAA
53.62

AA
10.14

A
15.42

BBB
20.82

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.1
1.06

Greater Europe
18.1

0.93
Greater Asia

18.8
0.89

Share Chg
since
02-2020

Share
Am

ount
Holdings :
10,253 Total Stocks , 15,181 Total Fixed-Incom

e,
7%

 Turnover Ratio

N
et Assets%

T
191 m

il
Vanguard Total Stock M

arket Idx I
45.06

T
599 m

il
Vanguard Total Intl Stock Index Inv

30.30

Y
410 m

il
Vanguard Total Bond M

arket II Idx
17.33

Y
85 m

il
Vanguard Total Intl Bd Idx Adm

iral™
7.22

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

33.9
0.91

r
Basic M

aterials
4.3

0.93
t

Consum
er Cyclical

10.2
1.10

y
Financial Services

15.5
0.97

u
Real Estate

4.0
0.52

j
Sensitive

40.3
1.11

i
Com

m
unication Services

9.2
1.27

o
Energy

3.5
0.89

p
Industrials

10.4
0.93

a
Technology

17.2
1.24

k
D

efensive
25.8

0.98

s
Consum

er Defensive
8.5

0.94
d

Healthcare
13.7

1.07
f

Utilities
3.5

0.79

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

4.8 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VITFX

ISIN
:

US92202E7638
M

inim
um

 Initial Purchase:
$100 m

il

Purchase Constraints:
—

Incept:
06-26-2015

Type:
M

F
Total Assets:

$26,646.67 m
il

Release date 03-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial advisor w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.

ß
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Vanguard Instl Trgt Retire 2040 Instl Fund Fact Sheet

VIRSX Data as of 03/31/2020

Product Details Trailing Performance

Name

Ticker

Expense Ratio

Morningstar Category

Benchmark

Inception Date

Longest Tenured Manager

Longest Manager Tenure

Fund Size

Annual Performance

Fund Characteristics

% Assets in Top 10 Holdings

Average Market Cap (mil)

P/E Ratio (TTM)

P/B Ratio (TTM)

Est. Dividend Yield

Sector Allocations VIRSX +/- Category

Materials 4.3% 0.4%

Communication Services 9.2% 0.4% Asset Allocation Morningstar Style Box

Consumer Discretionary 10.2% 0.2% Value Core Growth

Consumer Staples 8.5% 0.9%

Healthcare 13.7% 0.3%

Industrials 10.4% 0.0%

Real Estate 4.0% -1.9%

Technology 17.3% 0.2%

Energy 3.5% 0.0%

Financial Services 15.5% -0.5% 1.5% 48.9%

Utilities 3.5% 0.0% 11.0% 32.8%

Other 0.0% 0.0% 5.7% 0.0%

Vanguard Instl Trgt Retire 2040 Instl

William A. Coleman;Walter Nejman;

$23,106,964,211

6/26/2015

0.090%

VIRSX

US Fund Target-Date 2040

S&P Target Date 2040 TR USD

 

L
ar

ge
M

id
S

m
al

l

17.1%

10.0%

4.83 Years

Category

3.8%

8.8%

7.6%

13.4%

+/- CategoryVIRSX

3.5%

16.0%

3.6%

0.0%

N/A (Fund of Funds)

$42,605

15.15

1.78

3.10% -0.03%

0.01

0.12

$1,834

-

10.4%

5.8%

-18.2% -18.2%

-8.7%

2.3%

-19.2% -19.2%

-10.1%

1.4% 3.0%
6.6%

QTR YTD 1 Year 3 Year 5 Year 10 Year

VIRSX Benchmark

23.9%

-7.3%

20.7%

8.8%

23.4%

-7.4%

18.9%

9.2%

-0.4%

5.7%

2019 2018 2017 2016 2015 2014

VIRSX Benchmark
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Vanguard Instl Trgt Retire 2040 Instl Fund Fact Sheet

VIRSX Data as of 03/31/2020

Trailing Performance QTR YTD 1 Year 3 Year 5 Year 10 Year

-18.24% -18.24% -8.71% 2.27% - - 1Q20 4Q19 3Q19 2Q19

-19.24% -19.24% -10.10% 1.44% 3.02% 6.64% -18.24% 7.40% 0.49% 3.46%

+/- Benchmark 1.00% 1.00% 1.39% 0.83% - - -19.24% 7.15% 0.60% 3.27%

Peer Group Rank 38 38 29 17 - - +/- Benchmark 1.00% 0.25% -0.11% 0.19%

Annual Performance 2019 2018 2017 2016 2015 2014

23.93% -7.31% 20.73% 8.81% - - 1Q19 4Q18 3Q18 2Q18

23.37% -7.41% 18.87% 9.23% -0.40% 5.69% 11.00% -11.04% 3.80% 0.94%

+/- Benchmark 0.56% 0.10% 1.86% -0.42% - - 10.82% -11.33% 3.72% 1.64%

Peer Group Rank 41 30 29 20 - - +/- Benchmark 0.18% 0.29% 0.08% -0.70%

04/2015 - 01/2015 - 10/2014 - 07/2014 - 04/2014 - 01/2014 -

Rolling 5-Year Performance 03/2020 12/2019 09/2019 06/2019 03/2019 12/2018 1Q18 4Q17 3Q17 2Q17

- - - - - - -0.55% 4.99% 4.51% 3.78%

3.02% 8.11% 7.06% 6.47% 6.66% 4.82% -0.94% 5.03% 4.21% 3.36%

+/- Benchmark - - - - - - +/- Benchmark 0.39% -0.04% 0.30% 0.42%

Peer Group Rank - - - - - -

Risk Statistics 1Q17 4Q16 3Q16 2Q16

Manager Benchmark Manager Benchmark Manager Benchmark 6.02% 1.17% 4.74% 1.80%

Alpha 0.80 0.00 - 0.00 - 0.00 5.07% 1.75% 3.87% 2.01%

Beta 0.98 1.00 - 1.00 - 1.00 +/- Benchmark 0.95% -0.58% 0.87% -0.21%

Standard Deviation 12.85 13.05 - 11.60 - 11.95

Sharpe Ratio 0.10 0.04 - 0.22 - 0.55

Information Ratio 0.97 - - - - - 1Q16 4Q15 3Q15 2Q15

Treynor Ratio 0.51 -0.33 - 1.86 - 6.03 0.86% 4.25% -7.94% -

Upside Capture Ratio 101.30 100.00 - 100.00 - 100.00 1.32% 3.92% -6.60% -0.17%

Downside Capture Ratio 96.27 100.00 - 100.00 - 100.00 +/- Benchmark -0.46% 0.33% -1.34% -

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.

3 Year 5 Year 10 Year

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance
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Vanguard Instl Trgt Retire
2040 Instl (U

SD
)

M
orningstar A

nalyst Rating
TM

„03-13-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
orningstar M

od
Tgt Risk TR USD

M
orningstar

Lifetim
e M

od 2040
TR USD

US Fund Target-Date
2040

209 US Fund Target-Date
2040

Perform
ance 03-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.55

0.94
3.80

-11.04
-7.31

2019
11.00

3.46
0.49

7.40
23.93

2020
-18.24

—
—

—
-18.24

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-8.71
2.27

—
—

3.22
Std 03-31-2020

-8.71
—

—
—

3.22
Total Return

-8.71
2.27

—
—

3.22

+/- Std Index
-3.58

-0.35
—

—
—

+/- Cat Index
2.45

0.91
—

—
—

%
 Rank Cat

32
21

—
—

N
o. in Cat

244
209

—
—

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 04-27-20

2.66
2.40

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.09

G
ross Expense Ratio %

0.09

Risk and Return Profile
3 Yr

5 Yr
10 Yr

209  funds
167  funds

96  funds

M
orningstar Rating

TM
4Q

—
—

M
orningstar Risk

Avg
—

—
M

orningstar Return
+Avg

—
—

3 Yr
5 Yr

10 Yr

Standard Deviation
12.86

—
—

M
ean

2.27
—

—
Sharpe Ratio

0.10
—

—

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar M

od
Agg Tgt Risk TR

USD
Alpha

-0.43
0.53

Beta
1.39

1.04
R-Squared

99.14
99.57

12-M
onth Yield

2.85%
Potential Cap Gains Exp

14.70%

0
0

0
0

0
0

4
4

4
4

4
4

—
—

—
—

—
—

88
86

84
83

82
82

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Instl Trgt Retire
2040 Instl
11,841
Category Average
11,441
Standard Index
11,868

_
_

_
_

_
_

_
&

&
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
03-20

H
istory

—
—

—
—

—
—

18.69
19.94

23.62
21.37

25.88
21.16

N
AV/Price

—
—

—
—

—
—

—
8.81

20.73
-7.31

23.93
-18.24

Total Return %

—
—

—
—

—
—

—
0.24

6.08
-2.56

4.91
-4.86

+/- Standard Index

—
—

—
—

—
—

—
-1.80

0.87
0.34

-0.42
2.05

+/- Category Index

—
—

—
—

—
—

—
23

23
34

40
—

%
 Rank Cat

—
—

—
—

—
—

—
221

234
239

241
245

N
o. of Funds in Cat

Portfolio A
nalysis 03-31-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.50

1.50
0.00

US Stocks
48.93

48.93
0.00

N
on-US Stocks

32.80
32.80

0.00
Bonds

16.65
16.72

0.08
Other/N

ot Clsfd
0.13

0.13
0.00

Total
100.00

100.08
0.08

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
15.2

1.10
1.01

P/C Ratio TTM
9.3

1.10
1.01

P/B Ratio TTM
1.8

1.15
1.00

Geo Avg M
kt Cap

$m
il

42605
1.45

1.04

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.72
Avg Eff Duration

6.77
Avg W

td Coupon
2.76

Avg W
td Price

—

Credit Q
uality B

reakdow
n 12-31-2019

Bond %

AAA
53.68

AA
10.11

A
15.40

BBB
20.81

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.3
1.06

Greater Europe
17.9

0.93
Greater Asia

18.7
0.89

Share Chg
since
02-2020

Share
Am

ount
Holdings :
10,295 Total Stocks , 14,583 Total Fixed-Incom

e,
5%

 Turnover Ratio

N
et Assets%

T
183 m

il
Vanguard Total Stock M

arket Idx I
49.77

T
568 m

il
Vanguard Total Intl Stock Index Inv

33.12

Y
247 m

il
Vanguard Total Bond M

arket II Idx
12.05

Y
51 m

il
Vanguard Total Intl Bd Idx Adm

iral™
4.99

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

33.9
0.91

r
Basic M

aterials
4.3

0.93
t

Consum
er Cyclical

10.2
1.10

y
Financial Services

15.5
0.97

u
Real Estate

4.0
0.52

j
Sensitive

40.3
1.11

i
Com

m
unication Services

9.2
1.27

o
Energy

3.5
0.89

p
Industrials

10.4
0.93

a
Technology

17.3
1.24

k
D

efensive
25.8

0.98

s
Consum

er Defensive
8.5

0.94
d

Healthcare
13.7

1.07
f

Utilities
3.5

0.79

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

4.8 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VIRSX

ISIN
:

US92202E7554
M

inim
um

 Initial Purchase:
$100 m

il

Purchase Constraints:
—

Incept:
06-26-2015

Type:
M

F
Total Assets:

$23,106.97 m
il

Release date 03-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial advisor w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.

ß
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Vanguard Instl Trgt Retire 2045 Instl Fund Fact Sheet

VITLX Data as of 03/31/2020

Product Details Trailing Performance

Name

Ticker

Expense Ratio

Morningstar Category

Benchmark

Inception Date

Longest Tenured Manager

Longest Manager Tenure

Fund Size

Annual Performance

Fund Characteristics

% Assets in Top 10 Holdings

Average Market Cap (mil)

P/E Ratio (TTM)

P/B Ratio (TTM)

Est. Dividend Yield

Sector Allocations VITLX +/- Category

Materials 4.3% 0.4%

Communication Services 9.2% 0.4% Asset Allocation Morningstar Style Box

Consumer Discretionary 10.2% 0.3% Value Core Growth

Consumer Staples 8.5% 1.1%

Healthcare 13.7% 0.0%

Industrials 10.4% 0.1%

Real Estate 4.0% -1.8%

Technology 17.3% -0.1%

Energy 3.5% 0.0%

Financial Services 15.5% -0.3% 1.6% 52.9%

Utilities 3.5% -0.1% 6.5% 35.6%

Other 0.0% 0.0% 3.4% 0.0%

Vanguard Instl Trgt Retire 2045 Instl

William A. Coleman;Walter Nejman;

$19,528,797,755

6/26/2015

0.090%

VITLX

US Fund Target-Date 2045

S&P Target Date 2045 TR USD

 

L
ar

ge
M

id
S

m
al

l

17.3%

9.9%

4.83 Years

Category

3.9%

8.8%

7.4%

13.7%

+/- CategoryVITLX

3.5%

15.8%

3.6%

0.0%

N/A (Fund of Funds)

$42,569

15.15

1.78

3.10% 0.01%

0.00

-0.05

-$1,447

-

10.3%

5.8%

-19.9% -19.9%

-10.2%

1.8%

-20.2% -20.2%

-10.9%

1.2% 3.0%
6.7%

QTR YTD 1 Year 3 Year 5 Year 10 Year

VITLX Benchmark

25.1%

-7.9%

21.5%

8.9%

24.0%

-7.7%

19.6%

9.5%

-0.5%

5.7%

2019 2018 2017 2016 2015 2014

VITLX Benchmark
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Vanguard Instl Trgt Retire 2045 Instl Fund Fact Sheet

VITLX Data as of 03/31/2020

Trailing Performance QTR YTD 1 Year 3 Year 5 Year 10 Year

-19.90% -19.90% -10.18% 1.82% - - 1Q20 4Q19 3Q19 2Q19

-20.15% -20.15% -10.86% 1.23% 2.98% 6.73% -19.90% 8.02% 0.32% 3.48%

+/- Benchmark 0.25% 0.25% 0.68% 0.59% - - -20.15% 7.48% 0.53% 3.32%

Peer Group Rank 39 39 31 24 - - +/- Benchmark 0.25% 0.54% -0.21% 0.16%

Annual Performance 2019 2018 2017 2016 2015 2014

25.07% -7.87% 21.47% 8.94% - - 1Q19 4Q18 3Q18 2Q18

24.02% -7.74% 19.56% 9.54% -0.46% 5.67% 11.54% -11.80% 4.02% 0.97%

+/- Benchmark 1.05% -0.13% 1.91% -0.60% - - 11.10% -11.75% 3.81% 1.66%

Peer Group Rank 32 37 24 24 - - +/- Benchmark 0.44% -0.05% 0.21% -0.69%

04/2015 - 01/2015 - 10/2014 - 07/2014 - 04/2014 - 01/2014 -

Rolling 5-Year Performance 03/2020 12/2019 09/2019 06/2019 03/2019 12/2018 1Q18 4Q17 3Q17 2Q17

- - - - - - -0.55% 5.24% 4.68% 3.82%

2.98% 8.32% 7.21% 6.61% 6.81% 4.91% -0.94% 5.20% 4.35% 3.45%

+/- Benchmark - - - - - - +/- Benchmark 0.39% 0.04% 0.33% 0.37%

Peer Group Rank - - - - - -

Risk Statistics 1Q17 4Q16 3Q16 2Q16

Manager Benchmark Manager Benchmark Manager Benchmark 6.21% 1.25% 4.85% 1.80%

Alpha 0.60 0.00 - 0.00 - 0.00 5.28% 1.95% 4.04% 2.00%

Beta 1.01 1.00 - 1.00 - 1.00 +/- Benchmark 0.93% -0.70% 0.81% -0.20%

Standard Deviation 13.76 13.58 - 12.08 - 12.37

Sharpe Ratio 0.07 0.03 - 0.21 - 0.54

Information Ratio 0.72 - - - - - 1Q16 4Q15 3Q15 2Q15

Treynor Ratio 0.06 -0.53 - 1.81 - 6.11 0.80% 4.31% -7.99% -

Upside Capture Ratio 103.11 100.00 - 100.00 - 100.00 1.25% 4.10% -6.93% -0.12%

Downside Capture Ratio 99.79 100.00 - 100.00 - 100.00 +/- Benchmark -0.45% 0.21% -1.06% -

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.

3 Year 5 Year 10 Year

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance
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Vanguard Instl Trgt Retire
2045 Instl (U

SD
)

M
orningstar A

nalyst Rating
TM

„03-13-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
orningstar M

od
Tgt Risk TR USD

M
orningstar

Lifetim
e M

od 2045
TR USD

US Fund Target-Date
2045

196 US Fund Target-Date
2045

Perform
ance 03-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.55

0.97
4.02

-11.80
-7.87

2019
11.54

3.48
0.32

8.02
25.07

2020
-19.90

—
—

—
-19.90

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-10.18
1.82

—
—

3.00
Std 03-31-2020

-10.18
—

—
—

3.00
Total Return

-10.18
1.82

—
—

3.00

+/- Std Index
-5.05

-0.80
—

—
—

+/- Cat Index
2.46

0.98
—

—
—

%
 Rank Cat

35
30

—
—

N
o. in Cat

232
196

—
—

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 04-27-20

2.72
2.44

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.09

G
ross Expense Ratio %

0.09

Risk and Return Profile
3 Yr

5 Yr
10 Yr

196  funds
157  funds

80  funds

M
orningstar Rating

TM
4Q

—
—

M
orningstar Risk

Avg
—

—
M

orningstar Return
+Avg

—
—

3 Yr
5 Yr

10 Yr

Standard Deviation
13.76

—
—

M
ean

1.82
—

—
Sharpe Ratio

0.07
—

—

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar M

od
Agg Tgt Risk TR

USD
Alpha

-0.87
0.16

Beta
1.49

1.11
R-Squared

99.07
99.67

12-M
onth Yield

2.86%
Potential Cap Gains Exp

14.91%

0
0

0
0

0
0

4
4

4
4

4
4

—
—

—
—

—
—

89
88

88
88

89
88

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Instl Trgt Retire
2045 Instl
11,723
Category Average
11,414
Standard Index
11,868

_
_

_
_

_
_

_
*

&
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
03-20

H
istory

—
—

—
—

—
—

18.69
19.97

23.80
21.41

26.18
20.97

N
AV/Price

—
—

—
—

—
—

—
8.94

21.47
-7.87

25.07
-19.90

Total Return %

—
—

—
—

—
—

—
0.37

6.81
-3.11

6.05
-6.52

+/- Standard Index

—
—

—
—

—
—

—
-1.90

0.94
0.30

0.10
1.86

+/- Category Index

—
—

—
—

—
—

—
26

23
40

38
—

%
 Rank Cat

—
—

—
—

—
—

—
195

208
221

229
233

N
o. of Funds in Cat

Portfolio A
nalysis 03-31-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.56

1.56
0.00

US Stocks
52.94

52.94
0.00

N
on-US Stocks

35.59
35.59

0.00
Bonds

9.82
9.87

0.04
Other/N

ot Clsfd
0.09

0.09
0.00

Total
100.00

100.05
0.04

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
15.1

1.10
1.00

P/C Ratio TTM
9.3

1.10
0.99

P/B Ratio TTM
1.8

1.15
1.00

Geo Avg M
kt Cap

$m
il

42569
1.45

0.97

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.72
Avg Eff Duration

6.77
Avg W

td Coupon
2.76

Avg W
td Price

—

Credit Q
uality B

reakdow
n 12-31-2019

Bond %

AAA
53.71

AA
10.10

A
15.39

BBB
20.80

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.3
1.06

Greater Europe
18.0

0.93
Greater Asia

18.8
0.89

Share Chg
since
02-2020

Share
Am

ount
Holdings :
10,354 Total Stocks , 13,506 Total Fixed-Incom

e,
4%

 Turnover Ratio

N
et Assets%

T
168 m

il
Vanguard Total Stock M

arket Idx I
53.85

T
521 m

il
Vanguard Total Intl Stock Index Inv

35.95

Y
123 m

il
Vanguard Total Bond M

arket II Idx
7.09

Y
25 m

il
Vanguard Total Intl Bd Idx Adm

iral™
2.93

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

33.9
0.91

r
Basic M

aterials
4.3

0.93
t

Consum
er Cyclical

10.2
1.10

y
Financial Services

15.5
0.97

u
Real Estate

4.0
0.52

j
Sensitive

40.3
1.11

i
Com

m
unication Services

9.2
1.27

o
Energy

3.5
0.89

p
Industrials

10.4
0.93

a
Technology

17.3
1.24

k
D

efensive
25.8

0.98

s
Consum

er Defensive
8.5

0.94
d

Healthcare
13.7

1.07
f

Utilities
3.5

0.79

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

4.8 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VITLX

ISIN
:

US92202E7489
M

inim
um

 Initial Purchase:
$100 m

il

Purchase Constraints:
—

Incept:
06-26-2015

Type:
M

F
Total Assets:

$19,528.80 m
il

Release date 03-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial advisor w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.

ß
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Vanguard Instl Trgt Retire 2050 Instl Fund Fact Sheet

VTRLX Data as of 03/31/2020

Product Details Trailing Performance

Name

Ticker

Expense Ratio

Morningstar Category

Benchmark

Inception Date

Longest Tenured Manager

Longest Manager Tenure

Fund Size

Annual Performance

Fund Characteristics

% Assets in Top 10 Holdings

Average Market Cap (mil)

P/E Ratio (TTM)

P/B Ratio (TTM)

Est. Dividend Yield

Sector Allocations VTRLX +/- Category

Materials 4.3% 0.3%

Communication Services 9.2% 0.4% Asset Allocation Morningstar Style Box

Consumer Discretionary 10.2% 0.3% Value Core Growth

Consumer Staples 8.5% 1.1%

Healthcare 13.7% 0.1%

Industrials 10.4% 0.1%

Real Estate 4.0% -2.1%

Technology 17.3% 0.1%

Energy 3.5% 0.0%

Financial Services 15.5% -0.2% 1.6% 52.8%

Utilities 3.5% -0.1% 6.5% 35.6%

Other 0.0% 0.0% 3.4% 0.0%

Vanguard Instl Trgt Retire 2050 Instl

William A. Coleman;Walter Nejman;

$14,944,251,878

6/26/2015

0.090%

VTRLX

US Fund Target-Date 2050

S&P Target Date 2050 TR USD

 

L
ar

ge
M

id
S

m
al

l

17.2%

9.9%

4.83 Years

Category

4.0%

8.8%

7.5%

13.6%

+/- CategoryVTRLX

3.5%

15.6%

3.7%

0.0%

N/A (Fund of Funds)

$42,544

15.15

1.77

3.10% 0.02%

0.00

-0.13

$2,388

-

10.3%

6.1%

-19.9% -19.9%

-10.2%

1.8%

-20.6% -20.6%

-11.2%

1.2% 3.0%
6.8%

QTR YTD 1 Year 3 Year 5 Year 10 Year

VTRLX Benchmark

25.1%

-7.9%

21.5%

9.0%

24.4%

-7.9%

20.2%

9.7%

-0.5%

5.7%

2019 2018 2017 2016 2015 2014

VTRLX Benchmark
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Vanguard Instl Trgt Retire 2050 Instl Fund Fact Sheet

VTRLX Data as of 03/31/2020

Trailing Performance QTR YTD 1 Year 3 Year 5 Year 10 Year

-19.87% -19.87% -10.15% 1.83% - - 1Q20 4Q19 3Q19 2Q19

-20.56% -20.56% -11.23% 1.18% 3.01% 6.84% -19.87% 8.02% 0.32% 3.47%

+/- Benchmark 0.69% 0.69% 1.08% 0.65% - - -20.56% 7.65% 0.47% 3.32%

Peer Group Rank 31 31 23 21 - - +/- Benchmark 0.69% 0.37% -0.15% 0.15%

Annual Performance 2019 2018 2017 2016 2015 2014

25.05% -7.87% 21.47% 8.95% - - 1Q19 4Q18 3Q18 2Q18

24.35% -7.94% 20.18% 9.74% -0.47% 5.69% 11.52% -11.79% 4.01% 0.97%

+/- Benchmark 0.70% 0.07% 1.29% -0.79% - - 11.28% -12.05% 3.87% 1.72%

Peer Group Rank 37 31 29 29 - - +/- Benchmark 0.24% 0.26% 0.14% -0.75%

04/2015 - 01/2015 - 10/2014 - 07/2014 - 04/2014 - 01/2014 -

Rolling 5-Year Performance 03/2020 12/2019 09/2019 06/2019 03/2019 12/2018 1Q18 4Q17 3Q17 2Q17

- - - - - - -0.55% 5.20% 4.67% 3.86%

3.01% 8.49% 7.34% 6.73% 6.96% 5.01% -0.94% 5.34% 4.43% 3.54%

+/- Benchmark - - - - - - +/- Benchmark 0.39% -0.14% 0.24% 0.32%

Peer Group Rank - - - - - -

Risk Statistics 1Q17 4Q16 3Q16 2Q16

Manager Benchmark Manager Benchmark Manager Benchmark 6.21% 1.26% 4.79% 1.80%

Alpha 0.63 0.00 - 0.00 - 0.00 5.51% 2.14% 4.17% 1.94%

Beta 0.99 1.00 - 1.00 - 1.00 +/- Benchmark 0.70% -0.88% 0.62% -0.14%

Standard Deviation 13.76 13.88 - 12.40 - 12.63

Sharpe Ratio 0.07 0.03 - 0.21 - 0.54

Information Ratio 0.79 - - - - - 1Q16 4Q15 3Q15 2Q15

Treynor Ratio 0.07 -0.58 - 1.85 - 6.22 0.86% 4.30% -7.99% -

Upside Capture Ratio 100.95 100.00 - 100.00 - 100.00 1.18% 4.32% -7.22% -0.07%

Downside Capture Ratio 97.27 100.00 - 100.00 - 100.00 +/- Benchmark -0.32% -0.02% -0.77% -

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.

3 Year 5 Year 10 Year

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance
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Vanguard Instl Trgt Retire
2050 Instl (U

SD
)

M
orningstar A

nalyst Rating
TM

„03-13-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
orningstar M

od
Tgt Risk TR USD

M
orningstar

Lifetim
e M

od 2050
TR USD

US Fund Target-Date
2050

209 US Fund Target-Date
2050

Perform
ance 03-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.55

0.97
4.01

-11.79
-7.87

2019
11.52

3.47
0.32

8.02
25.05

2020
-19.87

—
—

—
-19.87

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-10.15
1.83

—
—

3.00
Std 03-31-2020

-10.15
—

—
—

3.00
Total Return

-10.15
1.83

—
—

3.00

+/- Std Index
-5.01

-0.79
—

—
—

+/- Cat Index
3.07

1.23
—

—
—

%
 Rank Cat

21
24

—
—

N
o. in Cat

244
209

—
—

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 04-27-20

2.72
2.44

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.09

G
ross Expense Ratio %

0.09

Risk and Return Profile
3 Yr

5 Yr
10 Yr

209  funds
167  funds

78  funds

M
orningstar Rating

TM
4Q

—
—

M
orningstar Risk

Avg
—

—
M

orningstar Return
+Avg

—
—

3 Yr
5 Yr

10 Yr

Standard Deviation
13.77

—
—

M
ean

1.83
—

—
Sharpe Ratio

0.07
—

—

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar M

od
Agg Tgt Risk TR

USD
Alpha

-0.86
0.17

Beta
1.49

1.11
R-Squared

99.04
99.66

12-M
onth Yield

2.82%
Potential Cap Gains Exp

13.75%

0
0

0
0

0
0

4
4

4
4

4
4

—
—

—
—

—
—

89
88

88
88

89
88

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Instl Trgt Retire
2050 Instl
11,724
Category Average
11,350
Standard Index
11,868

_
_

_
_

_
_

_
*

*
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
03-20

H
istory

—
—

—
—

—
—

18.69
19.98

23.82
21.44

26.22
21.01

N
AV/Price

—
—

—
—

—
—

—
8.95

21.47
-7.87

25.05
-19.87

Total Return %

—
—

—
—

—
—

—
0.38

6.81
-3.11

6.03
-6.49

+/- Standard Index

—
—

—
—

—
—

—
-1.94

0.69
0.54

-0.03
2.43

+/- Category Index

—
—

—
—

—
—

—
28

33
34

43
—

%
 Rank Cat

—
—

—
—

—
—

—
213

230
239

241
245

N
o. of Funds in Cat

Portfolio A
nalysis 03-31-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.56

1.56
0.00

US Stocks
52.87

52.87
0.00

N
on-US Stocks

35.62
35.62

0.00
Bonds

9.87
9.91

0.05
Other/N

ot Clsfd
0.09

0.09
0.00

Total
100.00

100.05
0.05

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
15.1

1.10
0.99

P/C Ratio TTM
9.3

1.10
0.99

P/B Ratio TTM
1.8

1.15
1.00

Geo Avg M
kt Cap

$m
il

42544
1.45

1.06

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.71
Avg Eff Duration

6.77
Avg W

td Coupon
2.76

Avg W
td Price

—

Credit Q
uality B

reakdow
n 12-31-2019

Bond %

AAA
53.80

AA
10.06

A
15.36

BBB
20.78

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.2
1.06

Greater Europe
18.0

0.93
Greater Asia

18.8
0.89

Share Chg
since
02-2020

Share
Am

ount
Holdings :
10,354 Total Stocks , 13,494 Total Fixed-Incom

e,
3%

 Turnover Ratio

N
et Assets%

T
128 m

il
Vanguard Total Stock M

arket Idx I
53.77

T
399 m

il
Vanguard Total Intl Stock Index Inv

35.97

Y
95 m

il
Vanguard Total Bond M

arket II Idx
7.14

Y
19 m

il
Vanguard Total Intl Bd Idx Adm

iral™
2.92

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

33.9
0.91

r
Basic M

aterials
4.3

0.93
t

Consum
er Cyclical

10.2
1.10

y
Financial Services

15.5
0.97

u
Real Estate

4.0
0.52

j
Sensitive

40.3
1.11

i
Com

m
unication Services

9.2
1.27

o
Energy

3.5
0.89

p
Industrials

10.4
0.93

a
Technology

17.2
1.24

k
D

efensive
25.8

0.98

s
Consum

er Defensive
8.5

0.94
d

Healthcare
13.7

1.07
f

Utilities
3.5

0.79

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

4.8 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VTRLX

ISIN
:

US92202E7307
M

inim
um

 Initial Purchase:
$100 m

il

Purchase Constraints:
—

Incept:
06-26-2015

Type:
M

F
Total Assets:

$14,944.25 m
il

Release date 03-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial advisor w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.
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Vanguard Instl Trgt Retire 2055 Instl Fund Fact Sheet

VIVLX Data as of 03/31/2020

Product Details Trailing Performance

Name

Ticker

Expense Ratio

Morningstar Category

Benchmark

Inception Date

Longest Tenured Manager

Longest Manager Tenure

Fund Size

Annual Performance

Fund Characteristics

% Assets in Top 10 Holdings

Average Market Cap (mil)

P/E Ratio (TTM)

P/B Ratio (TTM)

Est. Dividend Yield

Sector Allocations VIVLX +/- Category

Materials 4.3% 0.4%

Communication Services 9.2% 0.2% Asset Allocation Morningstar Style Box

Consumer Discretionary 10.2% 0.3% Value Core Growth

Consumer Staples 8.5% 1.0%

Healthcare 13.7% -0.5%

Industrials 10.4% 0.3%

Real Estate 4.0% -1.5%

Technology 17.2% -0.2%

Energy 3.5% -0.1%

Financial Services 15.5% 0.0% 1.7% 52.5%

Utilities 3.5% 0.1% 6.5% 35.9%

Other 0.0% 0.0% 3.3% 0.0%

3.6%

15.5%

3.4%

0.0%

N/A (Fund of Funds)

$42,387

15.13

1.77

3.11% 0.07%

-0.05

-0.26

-$2,665

-

10.1%

5.4%

17.4%

9.9%

4.83 Years

Category

3.8%

9.0%

7.5%

14.3%

+/- CategoryVIVLX

S
m

al
l

 

L
ar

ge
M

id

Vanguard Instl Trgt Retire 2055 Instl

William A. Coleman;Walter Nejman;

$7,982,317,660

6/26/2015

0.090%

VIVLX

US Fund Target-Date 2055

S&P Target Date 2055 TR USD

-19.9% -19.9%

-10.2%

1.8%

-20.8% -20.8%

-11.5%

1.1% 3.0%
6.9%

QTR YTD 1 Year 3 Year 5 Year 10 Year

VIVLX Benchmark

25.1%

-7.8%

21.5%

8.9%

24.5%

-8.0%

20.5%

9.9%

-0.5%

5.6%

2019 2018 2017 2016 2015 2014

VIVLX Benchmark
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Vanguard Instl Trgt Retire 2055 Instl Fund Fact Sheet

VIVLX Data as of 03/31/2020

Trailing Performance QTR YTD 1 Year 3 Year 5 Year 10 Year

-19.87% -19.87% -10.15% 1.83% - - 1Q20 4Q19 3Q19 2Q19

-20.84% -20.84% -11.47% 1.12% 3.02% 6.94% -19.87% 8.03% 0.28% 3.50%

+/- Benchmark 0.97% 0.97% 1.32% 0.71% - - -20.84% 7.73% 0.46% 3.34%

Peer Group Rank 24 24 21 22 - - +/- Benchmark 0.97% 0.30% -0.18% 0.16%

Annual Performance 2019 2018 2017 2016 2015 2014

25.06% -7.84% 21.47% 8.94% - - 1Q19 4Q18 3Q18 2Q18

24.48% -7.97% 20.48% 9.94% -0.54% 5.64% 11.53% -11.76% 4.01% 0.97%

+/- Benchmark 0.58% 0.13% 0.99% -1.00% - - 11.31% -12.10% 3.88% 1.70%

Peer Group Rank 41 30 39 26 - - +/- Benchmark 0.22% 0.34% 0.13% -0.73%

04/2015 - 01/2015 - 10/2014 - 07/2014 - 04/2014 - 01/2014 -

Rolling 5-Year Performance 03/2020 12/2019 09/2019 06/2019 03/2019 12/2018 1Q18 4Q17 3Q17 2Q17

- - - - - - -0.54% 5.17% 4.71% 3.81%

3.02% 8.58% 7.41% 6.79% 7.02% 5.07% -0.91% 5.38% 4.48% 3.57%

+/- Benchmark - - - - - - +/- Benchmark 0.37% -0.21% 0.23% 0.24%

Peer Group Rank - - - - - -

Risk Statistics 1Q17 4Q16 3Q16 2Q16

Manager Benchmark Manager Benchmark Manager Benchmark 6.25% 1.25% 4.79% 1.80%

Alpha 0.67 0.00 - 0.00 - 0.00 5.65% 2.29% 4.28% 1.92%

Beta 0.98 1.00 - 1.00 - 1.00 +/- Benchmark 0.60% -1.04% 0.51% -0.12%

Standard Deviation 13.75 14.00 - 12.56 - 12.75

Sharpe Ratio 0.07 0.03 - 0.21 - 0.54

Information Ratio 0.82 - - - - - 1Q16 4Q15 3Q15 2Q15

Treynor Ratio 0.07 -0.64 - 1.86 - 6.33 0.86% 4.24% -7.94% -

Upside Capture Ratio 100.25 100.00 - 100.00 - 100.00 1.13% 4.41% -7.43% -0.04%

Downside Capture Ratio 96.25 100.00 - 100.00 - 100.00 +/- Benchmark -0.27% -0.17% -0.51% -

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.

3 Year 5 Year 10 Year

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance
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Vanguard Instl Trgt Retire
2055 Instl (U

SD
)

M
orningstar A

nalyst Rating
TM

„03-13-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
orningstar M

od
Tgt Risk TR USD

M
orningstar

Lifetim
e M

od 2055
TR USD

US Fund Target-Date
2055

194 US Fund Target-Date
2055

Perform
ance 03-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.54

0.97
4.01

-11.76
-7.84

2019
11.53

3.50
0.28

8.03
25.06

2020
-19.87

—
—

—
-19.87

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-10.15
1.83

—
—

3.01
Std 03-31-2020

-10.15
—

—
—

3.01
Total Return

-10.15
1.83

—
—

3.01

+/- Std Index
-5.02

-0.79
—

—
—

+/- Cat Index
3.30

1.35
—

—
—

%
 Rank Cat

21
25

—
—

N
o. in Cat

232
194

—
—

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 04-27-20

2.72
2.44

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.09

G
ross Expense Ratio %

0.09

Risk and Return Profile
3 Yr

5 Yr
10 Yr

194  funds
150  funds

31  funds

M
orningstar Rating

TM
4Q

—
—

M
orningstar Risk

Avg
—

—
M

orningstar Return
+Avg

—
—

3 Yr
5 Yr

10 Yr

Standard Deviation
13.75

—
—

M
ean

1.83
—

—
Sharpe Ratio

0.07
—

—

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar M

od
Agg Tgt Risk TR

USD
Alpha

-0.86
0.17

Beta
1.49

1.11
R-Squared

99.06
99.66

12-M
onth Yield

2.70%
Potential Cap Gains Exp

12.35%

0
0

0
0

0
0

4
4

4
4

4
4

—
—

—
—

—
—

89
88

88
88

89
88

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Instl Trgt Retire
2055 Instl
11,729
Category Average
11,386
Standard Index
11,868

_
_

_
_

_
_

_
*

*
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
03-20

H
istory

—
—

—
—

—
—

18.69
20.00

23.86
21.50

26.32
21.09

N
AV/Price

—
—

—
—

—
—

—
8.94

21.47
-7.84

25.06
-19.87

Total Return %

—
—

—
—

—
—

—
0.37

6.82
-3.08

6.03
-6.49

+/- Standard Index

—
—

—
—

—
—

—
-1.96

0.52
0.73

0.01
2.61

+/- Category Index

—
—

—
—

—
—

—
27

43
32

47
—

%
 Rank Cat

—
—

—
—

—
—

—
193

206
221

229
233

N
o. of Funds in Cat

Portfolio A
nalysis 03-31-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.66

1.66
0.00

US Stocks
52.55

52.55
0.00

N
on-US Stocks

35.87
35.87

0.00
Bonds

9.83
9.87

0.05
Other/N

ot Clsfd
0.09

0.09
0.00

Total
100.00

100.05
0.05

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
15.1

1.10
0.98

P/C Ratio TTM
9.3

1.10
0.98

P/B Ratio TTM
1.8

1.15
0.97

Geo Avg M
kt Cap

$m
il

42387
1.44

0.94

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.71
Avg Eff Duration

6.76
Avg W

td Coupon
2.76

Avg W
td Price

—

Credit Q
uality B

reakdow
n 12-31-2019

Bond %

AAA
53.91

AA
10.00

A
15.33

BBB
20.75

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

62.9
1.06

Greater Europe
18.1

0.94
Greater Asia

18.9
0.90

Share Chg
since
02-2020

Share
Am

ount
Holdings :
10,354 Total Stocks , 13,479 Total Fixed-Incom

e,
3%

 Turnover Ratio

N
et Assets%

T
68 m

il
Vanguard Total Stock M

arket Idx I
53.45

T
215 m

il
Vanguard Total Intl Stock Index Inv

36.23

Y
51 m

il
Vanguard Total Bond M

arket II Idx
7.14

Y
10 m

il
Vanguard Total Intl Bd Idx Adm

iral™
2.89

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

33.9
0.91

r
Basic M

aterials
4.3

0.93
t

Consum
er Cyclical

10.2
1.10

y
Financial Services

15.5
0.97

u
Real Estate

4.0
0.52

j
Sensitive

40.3
1.11

i
Com

m
unication Services

9.2
1.27

o
Energy

3.5
0.89

p
Industrials

10.4
0.93

a
Technology

17.2
1.24

k
D

efensive
25.8

0.98

s
Consum

er Defensive
8.5

0.94
d

Healthcare
13.7

1.07
f

Utilities
3.5

0.79

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

4.8 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VIVLX

ISIN
:

US92202E7224
M

inim
um

 Initial Purchase:
$100 m

il

Purchase Constraints:
—

Incept:
06-26-2015

Type:
M

F
Total Assets:

$7,982.32 m
il

Release date 03-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial advisor w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.
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Vanguard Instl Trgt Retire 2060 Instl Fund Fact Sheet

VILVX Data as of 03/31/2020

Product Details Trailing Performance

Name

Ticker

Expense Ratio

Morningstar Category

Benchmark

Inception Date

Longest Tenured Manager

Longest Manager Tenure

Fund Size

Annual Performance

Fund Characteristics

% Assets in Top 10 Holdings

Average Market Cap (mil)

P/E Ratio (TTM)

P/B Ratio (TTM)

Est. Dividend Yield

Sector Allocations VILVX +/- Category

Materials 4.3% 0.2%

Communication Services 9.2% 0.0% Asset Allocation Morningstar Style Box

Consumer Discretionary 10.2% 0.2% Value Core Growth

Consumer Staples 8.5% 0.6%

Healthcare 13.7% -0.5%

Industrials 10.4% 0.2%

Real Estate 4.0% -0.7%

Technology 17.2% -0.1%

Energy 3.5% -0.1%

Financial Services 15.5% 0.1% 1.5% 52.7%

Utilities 3.5% 0.1% 6.6% 35.9%

Other 0.0% 0.0% 3.3% 0.0%

Vanguard Instl Trgt Retire 2060 Instl

William A. Coleman;Walter Nejman;

$2,768,072,039

6/26/2015

0.090%

VILVX

US Fund Target-Date 2060+

S&P Target Date 2060+ TR USD

 

L
ar

ge
M

id
S

m
al

l

17.3%

10.0%

4.83 Years

Category

4.1%

9.2%

8.0%

14.2%

+/- CategoryVILVX

3.6%

15.4%

3.4%

0.0%

N/A (Fund of Funds)

$42,408

15.13

1.77

3.11% 0.07%

-0.05

-0.25

-$102

-

10.2%

4.7%

-19.9% -19.9%

-10.1%

1.8%

-20.9% -20.9%

-11.4%

1.2% 3.1%

QTR YTD 1 Year 3 Year 5 Year

VILVX Benchmark

25.1%

-7.9%

21.4%

8.9%

24.7%

-8.0%

20.8%

10.1%

-0.7%

5.6%

2019 2018 2017 2016 2015 2014

VILVX Benchmark
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Vanguard Instl Trgt Retire 2060 Instl Fund Fact Sheet

VILVX Data as of 03/31/2020

Trailing Performance QTR YTD 1 Year 3 Year 5 Year 10 Year

-19.88% -19.88% -10.11% 1.83% - - 1Q20 4Q19 3Q19 2Q19

-20.86% -20.86% -11.40% 1.24% 3.11% - -19.88% 8.04% 0.32% 3.50%

+/- Benchmark 0.98% 0.98% 1.29% 0.59% - - -20.86% 7.81% 0.45% 3.37%

Peer Group Rank 17 17 19 26 - - +/- Benchmark 0.98% 0.23% -0.13% 0.13%

Annual Performance 2019 2018 2017 2016 2015 2014

25.13% -7.88% 21.42% 8.94% - - 1Q19 4Q18 3Q18 2Q18

24.73% -7.95% 20.75% 10.08% -0.66% 5.64% 11.53% -11.80% 4.05% 0.93%

+/- Benchmark 0.40% 0.07% 0.67% -1.14% - - 11.42% -12.22% 3.97% 1.77%

Peer Group Rank 48 29 40 22 - - +/- Benchmark 0.11% 0.42% 0.08% -0.84%

04/2015 - 01/2015 - 10/2014 - 07/2014 - 04/2014 - 01/2014 -

Rolling 5-Year Performance 03/2020 12/2019 09/2019 06/2019 03/2019 12/2018 1Q18 4Q17 3Q17 2Q17

- - - - - - -0.54% 5.16% 4.67% 3.86%

3.11% 8.68% 7.49% 6.87% 7.10% 5.12% -0.90% 5.47% 4.51% 3.59%

+/- Benchmark - - - - - - +/- Benchmark 0.36% -0.31% 0.16% 0.27%

Peer Group Rank - - - - - -

Risk Statistics 1Q17 4Q16 3Q16 2Q16

Manager Benchmark Manager Benchmark Manager Benchmark 6.20% 1.25% 4.85% 1.81%

Alpha 0.55 0.00 - 0.00 - - 5.75% 2.40% 4.36% 1.89%

Beta 0.98 1.00 - 1.00 - - +/- Benchmark 0.45% -1.15% 0.49% -0.08%

Standard Deviation 13.79 14.09 - 12.67 - -

Sharpe Ratio 0.07 0.03 - 0.21 - -

Information Ratio 0.65 - - - - - 1Q16 4Q15 3Q15 2Q15

Treynor Ratio 0.07 -0.52 - 1.95 - - 0.80% 4.28% -7.99% -

Upside Capture Ratio 99.37 100.00 - 100.00 - - 1.09% 4.47% -7.58% -0.06%

Downside Capture Ratio 96.02 100.00 - 100.00 - - +/- Benchmark -0.29% -0.19% -0.41% -

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.

3 Year 5 Year 10 Year

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance
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Vanguard Instl Trgt Retire
2060 Instl (U

SD
)

M
orningstar A

nalyst Rating
TM

„03-13-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
orningstar M

od
Tgt Risk TR USD

M
orningstar

Lifetim
e M

od 2060
TR USD

US Fund Target-Date
2060+

150 US Fund Target-Date
2060+

Perform
ance 03-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.54

0.93
4.05

-11.80
-7.88

2019
11.53

3.50
0.32

8.04
25.13

2020
-19.88

—
—

—
-19.88

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-10.11
1.83

—
—

3.00
Std 03-31-2020

-10.11
—

—
—

3.00
Total Return

-10.11
1.83

—
—

3.00

+/- Std Index
-4.98

-0.79
—

—
—

+/- Cat Index
3.50

1.44
—

—
—

%
 Rank Cat

19
28

—
—

N
o. in Cat

228
150

—
—

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 04-27-20

2.72
2.44

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.09

G
ross Expense Ratio %

0.09

Risk and Return Profile
3 Yr

5 Yr
10 Yr

150  funds
54  funds

—

M
orningstar Rating

TM
4Q

—
—

M
orningstar Risk

-Avg
—

—
M

orningstar Return
+Avg

—
—

3 Yr
5 Yr

10 Yr

Standard Deviation
13.79

—
—

M
ean

1.83
—

—
Sharpe Ratio

0.07
—

—

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar M

od
Agg Tgt Risk TR

USD
Alpha

-0.86
0.17

Beta
1.49

1.11
R-Squared

99.01
99.64

12-M
onth Yield

2.57%
Potential Cap Gains Exp

10.71%

0
0

0
0

0
0

4
4

4
4

4
4

—
—

—
—

—
—

89
88

88
88

89
89

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Instl Trgt Retire
2060 Instl
11,721
Category Average
11,384
Standard Index
11,868

_
_

_
_

_
_

_
&

*
*

(
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
03-20

H
istory

—
—

—
—

—
—

18.68
19.99

23.86
21.50

26.36
21.12

N
AV/Price

—
—

—
—

—
—

—
8.94

21.42
-7.88

25.13
-19.88

Total Return %

—
—

—
—

—
—

—
0.37

6.76
-3.12

6.10
-6.50

+/- Standard Index

—
—

—
—

—
—

—
-1.93

0.36
0.81

0.17
2.70

+/- Category Index

—
—

—
—

—
—

—
20

48
36

54
—

%
 Rank Cat

—
—

—
—

—
—

—
106

160
201

216
284

N
o. of Funds in Cat

Portfolio A
nalysis 03-31-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.48

1.48
0.00

US Stocks
52.69

52.69
0.00

N
on-US Stocks

35.90
35.90

0.00
Bonds

9.84
9.88

0.05
Other/N

ot Clsfd
0.09

0.09
0.00

Total
100.00

100.05
0.05

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
15.1

1.10
0.98

P/C Ratio TTM
9.3

1.10
0.98

P/B Ratio TTM
1.8

1.15
0.97

Geo Avg M
kt Cap

$m
il

42408
1.45

1.00

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.69
Avg Eff Duration

6.74
Avg W

td Coupon
2.77

Avg W
td Price

—

Credit Q
uality B

reakdow
n 12-31-2019

Bond %

AAA
54.42

AA
9.76

A
15.18

BBB
20.65

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.0
1.06

Greater Europe
18.1

0.94
Greater Asia

18.9
0.90

Share Chg
since
02-2020

Share
Am

ount
Holdings :
10,354 Total Stocks , 13,480 Total Fixed-Incom

e,
3%

 Turnover Ratio

N
et Assets%

T
24 m

il
Vanguard Total Stock M

arket Idx I
53.60

T
75 m

il
Vanguard Total Intl Stock Index Inv

36.27

Y
18 m

il
Vanguard Total Bond M

arket II Idx
7.25

Y
3 m

il
Vanguard Total Intl Bd Idx Adm

iral™
2.79

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

33.9
0.91

r
Basic M

aterials
4.3

0.93
t

Consum
er Cyclical

10.2
1.10

y
Financial Services

15.5
0.97

u
Real Estate

4.0
0.52

j
Sensitive

40.3
1.11

i
Com

m
unication Services

9.2
1.27

o
Energy

3.5
0.89

p
Industrials

10.4
0.93

a
Technology

17.2
1.24

k
D

efensive
25.8

0.98

s
Consum

er Defensive
8.5

0.94
d

Healthcare
13.7

1.07
f

Utilities
3.5

0.79

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

4.8 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VILVX

ISIN
:

US92202E7141
M

inim
um

 Initial Purchase:
$100 m

il

Purchase Constraints:
—

Incept:
06-26-2015

Type:
M

F
Total Assets:

$2,768.07 m
il

Release date 03-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial advisor w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.
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Vanguard Instl Trgt Retire 2065 Instl Fund Fact Sheet

VSXFX Data as of 03/31/2020

Product Details Trailing Performance

Name

Ticker

Expense Ratio

Morningstar Category

Benchmark

Inception Date

Longest Tenured Manager

Longest Manager Tenure

Fund Size

Annual Performance

Fund Characteristics

% Assets in Top 10 Holdings

Average Market Cap (mil)

P/E Ratio (TTM)

P/B Ratio (TTM)

Est. Dividend Yield

Sector Allocations VSXFX +/- Category

Materials 4.3% 0.2%

Communication Services 9.2% 0.0% Asset Allocation Morningstar Style Box

Consumer Discretionary 10.2% 0.2% Value Core Growth

Consumer Staples 8.5% 0.6%

Healthcare 13.7% -0.5%

Industrials 10.4% 0.2%

Real Estate 4.0% -0.7%

Technology 17.2% -0.1%

Energy 3.5% -0.1%

Financial Services 15.5% 0.1% 1.4% 52.7%

Utilities 3.5% 0.1% 6.6% 35.9%

Other 0.0% 0.0% 3.3% 0.0%

Vanguard Instl Trgt Retire 2065 Instl

William A. Coleman;Walter Nejman;

$337,817,753

7/12/2017

0.090%

VSXFX

US Fund Target-Date 2060+

S&P Target Date 2060+ TR USD

 

L
ar

ge
M

id
S

m
al

l

17.3%

10.0%

2.75 Years

Category

4.1%

9.2%

8.0%

14.2%

+/- CategoryVSXFX

3.6%

15.4%

3.4%

0.0%

N/A (Fund of Funds)

$42,418

15.14

1.77

3.11% 0.07%

-0.05

-0.24

-$91

-

10.2%

4.7%

-20.0% -20.0%

-10.3%

-20.9% -20.9%

-11.4%

1.2% 3.1%

QTR YTD 1 Year 3 Year 5 Year

VSXFX Benchmark

25.2%

-7.8%

24.7%

-8.0%

20.8%

10.1%

-0.7%

5.6%

2019 2018 2017 2016 2015 2014

VSXFX Benchmark
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Vanguard Instl Trgt Retire 2065 Instl Fund Fact Sheet

VSXFX Data as of 03/31/2020

Trailing Performance QTR YTD 1 Year 3 Year 5 Year 10 Year

-20.01% -20.01% -10.25% - - - 1Q20 4Q19 3Q19 2Q19

-20.86% -20.86% -11.40% 1.24% 3.11% - -20.01% 8.01% 0.31% 3.56%

+/- Benchmark 0.85% 0.85% 1.15% - - - -20.86% 7.81% 0.45% 3.37%

Peer Group Rank 18 18 23 - - - +/- Benchmark 0.85% 0.20% -0.14% 0.19%

Annual Performance 2019 2018 2017 2016 2015 2014

25.15% -7.84% - - - - 1Q19 4Q18 3Q18 2Q18

24.73% -7.95% 20.75% 10.08% -0.66% 5.64% 11.55% -11.78% 3.94% 0.97%

+/- Benchmark 0.42% 0.11% - - - - 11.42% -12.22% 3.97% 1.77%

Peer Group Rank 47 27 - - - - +/- Benchmark 0.13% 0.44% -0.03% -0.80%

04/2015 - 01/2015 - 10/2014 - 07/2014 - 04/2014 - 01/2014 -

Rolling 5-Year Performance 03/2020 12/2019 09/2019 06/2019 03/2019 12/2018 1Q18 4Q17 3Q17 2Q17

- - - - - - -0.46% 5.23% - -

3.11% 8.68% 7.49% 6.87% 7.10% 5.12% -0.90% 5.47% 4.51% 3.59%

+/- Benchmark - - - - - - +/- Benchmark 0.44% -0.24% - -

Peer Group Rank - - - - - -

Risk Statistics 1Q17 4Q16 3Q16 2Q16

Manager Benchmark Manager Benchmark Manager Benchmark - - - -

Alpha - 0.00 - 0.00 - - 5.75% 2.40% 4.36% 1.89%

Beta - 1.00 - 1.00 - - +/- Benchmark - - - -

Standard Deviation - 14.09 - 12.67 - -

Sharpe Ratio - 0.03 - 0.21 - -

Information Ratio - - - - - - 1Q16 4Q15 3Q15 2Q15

Treynor Ratio - -0.52 - 1.95 - - - - - -

Upside Capture Ratio - 100.00 - 100.00 - - 1.09% 4.47% -7.58% -0.06%

Downside Capture Ratio - 100.00 - 100.00 - - +/- Benchmark - - - -

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.

3 Year 5 Year 10 Year

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance
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Vanguard Instl Trgt Retire 2065 Instl (U
SD

)
M

orningstar A
nalyst

Rating
TM

„03-13-2020

Standard Index
Category Index

M
orningstar Cat

M
orningstar M

od
Tgt Risk TR USD

M
orningstar

Lifetim
e M

od 2060
TR USD

US Fund Target-Date
2060+

Perform
ance 03-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.46

0.97
3.94

-11.78
-7.84

2019
11.55

3.56
0.31

8.01
25.15

2020
-20.01

—
—

—
-20.01

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-10.25
—

—
—

0.35
Std 03-31-2020

-10.25
—

—
—

0.35
Total Return

-10.25
—

—
—

0.35

+/- Std Index
-5.12

—
—

—
—

+/- Cat Index
3.36

—
—

—
—

%
 Rank Cat

27
—

—
—

N
o. in Cat

228
—

—
—

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 04-27-20

2.73
2.45

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.09

G
ross Expense Ratio %

0.09

Risk and Return Profile
3 Yr

5 Yr
10 Yr

150  funds
54  funds

—

M
orningstar Rating

TM
—

—
—

M
orningstar Risk

—
—

—
M

orningstar Return
—

—
—

3 Yr
5 Yr

10 Yr

Standard Deviation
—

—
—

M
ean

—
—

—
Sharpe Ratio

—
—

—

M
PT Statistics

Standard Index
Best Fit Index

Alpha
—

—
Beta

—
—

R-Squared
—

—

12-M
onth Yield

2.41%
Potential Cap Gains Exp

2.24%

0
0

0
0

0
0

0
0

4
4

4
4

—
—

—
—

—
—

—
—

88
88

89
89

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Instl Trgt Retire
2065 Instl
9,933
Category Average
9,755
Standard Index
10,356

_
_

_
_

_
_

_
_

_
*

(
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
03-20

H
istory

—
—

—
—

—
—

—
—

21.72
19.66

24.14
19.31

N
AV/Price

—
—

—
—

—
—

—
—

—
-7.84

25.15
-20.01

Total Return %

—
—

—
—

—
—

—
—

—
-3.08

6.12
-6.63

+/- Standard Index

—
—

—
—

—
—

—
—

—
0.85

0.19
2.57

+/- Category Index

—
—

—
—

—
—

—
—

—
30

52
—

%
 Rank Cat

—
—

—
—

—
—

—
—

—
201

216
284

N
o. of Funds in Cat

Portfolio A
nalysis 03-31-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.38

1.38
0.00

US Stocks
52.76

52.76
0.00

N
on-US Stocks

35.91
35.91

0.00
Bonds

9.85
9.90

0.05
Other/N

ot Clsfd
0.09

0.09
0.00

Total
100.00

100.05
0.05

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
15.1

1.10
0.98

P/C Ratio TTM
9.3

1.10
0.98

P/B Ratio TTM
1.8

1.15
0.97

Geo Avg M
kt Cap

$m
il

42418
1.45

1.00

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.61
Avg Eff Duration

6.78
Avg W

td Coupon
2.77

Avg W
td Price

—

Credit Q
uality B

reakdow
n 03-31-2020

Bond %

AAA
54.24

AA
9.84

A
15.23

BBB
20.68

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.0
1.06

Greater Europe
18.1

0.94
Greater Asia

18.9
0.90

Share Chg
since
02-2020

Share
Am

ount
Holdings :
10,354 Total Stocks , 13,483 Total Fixed-Incom

e,
8%

 Turnover Ratio

N
et Assets%

T
4 m

il
Vanguard Total Stock M

kt Idx Instl
53.66

T
3 m

il
Vanguard Total Intl Stock Idx Inst

36.28

Y
5 m

il
Vanguard Total Bond M

arket II Idx I
7.23

Y
681,355

Vanguard Total Intl Bd Idx Institu
2.83

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

33.9
0.91

r
Basic M

aterials
4.3

0.93
t

Consum
er Cyclical

10.2
1.10

y
Financial Services

15.5
0.97

u
Real Estate

4.0
0.52

j
Sensitive

40.3
1.11

i
Com

m
unication Services

9.2
1.27

o
Energy

3.5
0.89

p
Industrials

10.4
0.93

a
Technology

17.2
1.24

k
D

efensive
25.8

0.98

s
Consum

er Defensive
8.5

0.94
d

Healthcare
13.7

1.07
f

Utilities
3.5

0.79

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

2.8 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VSXFX

ISIN
:

US92202E6721
M

inim
um

 Initial Purchase:
$100 m

il

Purchase Constraints:
—

Incept:
07-12-2017

Type:
M

F
Total Assets:

$337.82 m
il

Release date 03-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial advisor w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.

ß
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Vanguard Instl Trgt Retire Inc Instl Fund Fact Sheet

VITRX Data as of 03/31/2020

Product Details Trailing Performance

Name

Ticker

Expense Ratio

Morningstar Category

Benchmark

Inception Date

Longest Tenured Manager

Longest Manager Tenure

Fund Size

Annual Performance

Fund Characteristics

% Assets in Top 10 Holdings

Average Market Cap (mil)

P/E Ratio (TTM)

P/B Ratio (TTM)

Est. Dividend Yield

Sector Allocations VITRX +/- Category

Materials 4.3% 0.6%

Communication Services 9.2% 0.8% Asset Allocation Morningstar Style Box

Consumer Discretionary 10.2% 0.5% Value Core Growth

Consumer Staples 8.5% 0.6%

Healthcare 13.7% 0.4%

Industrials 10.4% 0.4%

Real Estate 4.0% -4.1%

Technology 17.2% 0.7%

Energy 3.5% 0.0%

Financial Services 15.5% 0.1% 2.8% 17.5%

Utilities 3.5% -0.1% 49.2% 12.1%

Other 0.0% 0.0% 18.1% 0.0%

Vanguard Instl Trgt Retire Inc Instl

William A. Coleman;Walter Nejman;

$6,175,468,389

6/26/2015

0.090%

VITRX

US Fund Target-Date Retirement

S&P Target Date Retirement Income TR USD

 

L
ar

ge
M

id
S

m
al

l

16.5%

9.6%

4.83 Years

Category

3.7%

8.4%

7.9%

13.3%

+/- CategoryVITRX

3.5%

15.4%

3.6%

0.0%

N/A (Fund of Funds)

$42,254

15.12

1.77

3.11% -0.17%

0.01

0.08

$1,665

-

10.0%

8.1%

-5.9% -5.9%

0.9%
3.4%

-6.7% -6.7%

0.2%
3.1% 2.9%

4.5%

QTR YTD 1 Year 3 Year 5 Year 10 Year

VITRX Benchmark

13.2%

-2.0%

8.5%
5.3%

13.3%

-2.5%

8.5%

5.0%

-0.2%

4.9%

2019 2018 2017 2016 2015 2014

VITRX Benchmark
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Vanguard Instl Trgt Retire Inc Instl Fund Fact Sheet

VITRX Data as of 03/31/2020

Trailing Performance QTR YTD 1 Year 3 Year 5 Year 10 Year

-5.88% -5.88% 0.92% 3.42% - - 1Q20 4Q19 3Q19 2Q19

-6.69% -6.69% 0.17% 3.06% 2.89% 4.52% -5.88% 2.66% 1.49% 2.91%

+/- Benchmark 0.81% 0.81% 0.75% 0.36% - - -6.69% 3.05% 1.32% 2.82%

Peer Group Rank 30 30 21 6 - - +/- Benchmark 0.81% -0.39% 0.17% 0.09%

Annual Performance 2019 2018 2017 2016 2015 2014

13.20% -1.98% 8.54% 5.29% - - 1Q19 4Q18 3Q18 2Q18

13.33% -2.54% 8.54% 5.01% -0.18% 4.86% 5.58% -3.21% 1.34% 0.45%

+/- Benchmark -0.13% 0.56% 0.00% 0.28% - - 5.57% -3.92% 1.55% 0.70%

Peer Group Rank 45 13 50 35 - - +/- Benchmark 0.01% 0.71% -0.21% -0.25%

04/2015 - 01/2015 - 10/2014 - 07/2014 - 04/2014 - 01/2014 -

Rolling 5-Year Performance 03/2020 12/2019 09/2019 06/2019 03/2019 12/2018 1Q18 4Q17 3Q17 2Q17

- - - - - - -0.52% 2.05% 1.99% 1.78%

2.89% 4.67% 4.36% 3.94% 3.89% 3.06% -0.80% 2.24% 2.06% 1.79%

+/- Benchmark - - - - - - +/- Benchmark 0.28% -0.19% -0.07% -0.01%

Peer Group Rank - - - - - -

Risk Statistics 1Q17 4Q16 3Q16 2Q16

Manager Benchmark Manager Benchmark Manager Benchmark 2.47% -1.00% 1.91% 2.03%

Alpha 0.43 0.00 - 0.00 - 0.00 2.20% -0.76% 1.66% 1.86%

Beta 0.93 1.00 - 1.00 - 1.00 +/- Benchmark 0.27% -0.24% 0.25% 0.17%

Standard Deviation 4.97 5.28 - 4.72 - 4.61

Sharpe Ratio 0.35 0.27 - 0.39 - 0.85

Information Ratio 0.51 - - - - - 1Q16 4Q15 3Q15 2Q15

Treynor Ratio 1.78 1.30 - 1.73 - 3.90 2.28% 1.23% -2.15% -

Upside Capture Ratio 95.82 100.00 - 100.00 - 100.00 2.18% 1.14% -2.09% -0.87%

Downside Capture Ratio 86.82 100.00 - 100.00 - 100.00 +/- Benchmark 0.10% 0.09% -0.06% -

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.

3 Year 5 Year 10 Year

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance
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Vanguard Instl Trgt Retire
Inc Instl (U

SD
)

M
orningstar A

nalyst Rating
TM

„03-13-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q
Q

M
orningstar M

od
Tgt Risk TR USD

M
orningstar

Lifetim
e M

od Incm
TR USD

US Fund Target-Date
Retirem

ent
157 US Fund Target-Date
Retirem

ent

Perform
ance 03-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.52

0.45
1.34

-3.21
-1.98

2019
5.58

2.91
1.49

2.66
13.20

2020
-5.88

—
—

—
-5.88

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

0.92
3.42

—
—

3.51
Std 03-31-2020

0.92
—

—
—

3.51
Total Return

0.92
3.42

—
—

3.51

+/- Std Index
6.05

0.80
—

—
—

+/- Cat Index
2.30

0.69
—

—
—

%
 Rank Cat

27
10

—
—

N
o. in Cat

186
157

—
—

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 04-27-20

2.25
1.81

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.09

G
ross Expense Ratio %

0.09

Risk and Return Profile
3 Yr

5 Yr
10 Yr

157  funds
136  funds

89  funds

M
orningstar Rating

TM
5Q

—
—

M
orningstar Risk

-Avg
—

—
M

orningstar Return
High

—
—

3 Yr
5 Yr

10 Yr

Standard Deviation
4.97

—
—

M
ean

3.42
—

—
Sharpe Ratio

0.35
—

—

M
PT Statistics

Standard Index
Best Fit Index
M

orningstar
Lifetim

e M
od 2015
TR USD

Alpha
1.09

0.41
Beta

0.52
0.71

R-Squared
92.53

98.16

12-M
onth Yield

2.68%
Potential Cap Gains Exp

5.54%

0
0

0
0

0
0

4
4

4
4

4
4

—
—

—
—

—
—

68
67

67
69

67
67

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Fixed-Incom
e

Bond %

G
row

th of  $10,000

Vanguard Instl Trgt Retire Inc
Instl
11,822
Category Average
11,342
Standard Index
11,868

_
_

_
_

_
_

_
*

(
&

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
03-20

H
istory

—
—

—
—

—
—

19.60
20.23

21.50
20.51

22.62
21.21

N
AV/Price

—
—

—
—

—
—

—
5.29

8.54
-1.98

13.20
-5.88

Total Return %

—
—

—
—

—
—

—
-3.28

-6.12
2.77

-5.82
7.50

+/- Standard Index

—
—

—
—

—
—

—
-0.70

-0.01
0.22

-0.07
1.81

+/- Category Index

—
—

—
—

—
—

—
40

59
18

45
—

%
 Rank Cat

—
—

—
—

—
—

—
171

175
187

183
190

N
o. of Funds in Cat

Portfolio A
nalysis 03-31-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
2.84

2.84
0.00

US Stocks
17.58

17.58
0.00

N
on-US Stocks

12.13
12.13

0.00
Bonds

67.14
67.38

0.24
Other/N

ot Clsfd
0.31

0.31
0.00

Total
100.00

100.24
0.24

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
15.1

1.10
1.01

P/C Ratio TTM
9.3

1.09
0.99

P/B Ratio TTM
1.8

1.15
1.00

Geo Avg M
kt Cap

$m
il

42254
1.44

1.04

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

7.32
Avg Eff Duration

5.80
Avg W

td Coupon
2.24

Avg W
td Price

108.73

Credit Q
uality B

reakdow
n 12-31-2019

Bond %

AAA
64.00

AA
7.90

A
11.97

BBB
16.14

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

62.7
1.05

Greater Europe
18.3

0.95
Greater Asia

19.1
0.90

Share Chg
since
02-2020

Share
Am

ount
Holdings :
9,287 Total Stocks , 16,076 Total Fixed-Incom

e,
10%

 Turnover Ratio

N
et Assets%

Y
205 m

il
Vanguard Total Bond M

arket II Idx
37.52

T
18 m

il
Vanguard Total Stock M

arket Idx I
17.88

Y
42 m

il
Vanguard Shrt-Term

 Infl-Prot Sec I
16.50

Y
43 m

il
Vanguard Total Intl Bd Idx Adm

iral™
15.82

T
56 m

il
Vanguard Total Intl Stock Index Inv

12.26

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

34.0
0.91

r
Basic M

aterials
4.3

0.93
t

Consum
er Cyclical

10.2
1.10

y
Financial Services

15.5
0.97

u
Real Estate

4.0
0.52

j
Sensitive

40.3
1.11

i
Com

m
unication Services

9.2
1.27

o
Energy

3.5
0.89

p
Industrials

10.4
0.93

a
Technology

17.2
1.23

k
D

efensive
25.8

0.98

s
Consum

er Defensive
8.5

0.94
d

Healthcare
13.7

1.07
f

Utilities
3.5

0.79

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

4.8 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VITRX

ISIN
:

US92202E6986
M

inim
um

 Initial Purchase:
$100 m

il

Purchase Constraints:
—

Incept:
06-26-2015

Type:
M

F
Total Assets:

$6,175.47 m
il

Release date 03-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial advisor w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.

ß
®
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Vanguard Mid Cap Index Institutional Fund Fact Sheet

VMCIX Data as of 03/31/2020

Product Details Trailing Performance

Name

Ticker

Expense Ratio

Morningstar Category

Benchmark

Inception Date

Longest Tenured Manager

Longest Manager Tenure

Fund Size

Annual Performance

Fund Characteristics

% Assets in Top 10 Holdings

Average Market Cap (mil)

P/E Ratio (TTM)

P/B Ratio (TTM)

Est. Dividend Yield

Sector Allocations VMCIX +/- Category

Materials 4.6% 0.4%

Communication Services 5.5% 1.2% Asset Allocation Morningstar Style Box

Consumer Discretionary 11.0% -1.2% Value Core Growth

Consumer Staples 4.7% 0.4%

Healthcare 13.0% 1.9%

Industrials 11.9% -3.7%

Real Estate 9.7% 0.3%

Technology 18.5% 2.1%

Energy 2.2% -0.6%

Financial Services 11.5% -4.1% 0.0% 97.3%

Utilities 7.5% 3.3% 0.0% 2.7%

Other 0.0% 0.0% 0.0% 0.0%

Vanguard Mid Cap Index Institutional

Donald M. Butler

$84,570,954,292

5/21/1998

0.040%

VMCIX

US Fund Mid-Cap Blend

Russell Mid Cap TR USD

L
ar

ge

 

M
id

S
m

al
l

16.4%

12.2%

21.92 Years

Category

4.2%

4.3%

4.3%

11.1%

+/- CategoryVMCIX

2.7%

15.6%

4.2%

0.0%

8.59%

$13,234

16.00

2.03

2.34% -0.22%

0.54

2.29

$7,179

-6.87%

15.6%

9.4%

-25.7% -25.7%

-16.6%

-0.3%

2.1%
8.9%

-27.1% -27.1%
-18.3%

-0.8%

1.9%
8.8%

QTR YTD 1 Year 3 Year 5 Year 10 Year

VMCIX Benchmark

31.0%

-9.2%

19.3%
11.2%

-1.3%

13.8%

30.5%

-9.1%

18.5%
13.8%

-2.4%

13.2%

2019 2018 2017 2016 2015 2014

VMCIX Benchmark
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Vanguard Mid Cap Index Institutional Fund Fact Sheet

VMCIX Data as of 03/31/2020

Trailing Performance QTR YTD 1 Year 3 Year 5 Year 10 Year

-25.71% -25.71% -16.63% -0.25% 2.10% 8.87% 1Q20 4Q19 3Q19 2Q19

-27.07% -27.07% -18.31% -0.81% 1.85% 8.77% -25.71% 6.87% 0.60% 4.36%

+/- Benchmark 1.36% 1.36% 1.68% 0.56% 0.25% 0.10% -27.07% 7.06% 0.48% 4.13%

Peer Group Rank 23 23 16 10 9 5 +/- Benchmark 1.36% -0.19% 0.12% 0.23%

Annual Performance 2019 2018 2017 2016 2015 2014

31.04% -9.24% 19.29% 11.23% -1.33% 13.78% 1Q19 4Q18 3Q18 2Q18

30.54% -9.06% 18.52% 13.80% -2.44% 13.22% 16.78% -15.47% 4.68% 2.57%

+/- Benchmark 0.50% -0.18% 0.77% -2.57% 1.11% 0.56% 16.54% -15.37% 5.00% 2.82%

Peer Group Rank 17 26 20 72 18 9 +/- Benchmark 0.24% -0.10% -0.32% -0.25%

04/2015 - 01/2015 - 10/2014 - 07/2014 - 04/2014 - 01/2014 -

Rolling 5-Year Performance 03/2020 12/2019 09/2019 06/2019 03/2019 12/2018 1Q18 4Q17 3Q17 2Q17

2.10% 9.26% 9.21% 8.83% 8.86% 6.22% 0.00% 5.67% 3.44% 2.78%

1.85% 9.33% 9.10% 8.63% 8.81% 6.26% -0.46% 6.07% 3.47% 2.70%

+/- Benchmark 0.25% -0.07% 0.11% 0.20% 0.05% -0.04% +/- Benchmark 0.46% -0.40% -0.03% 0.08%

Peer Group Rank 9 14 11 9 8 11

Risk Statistics 1Q17 4Q16 3Q16 2Q16

Manager Benchmark Manager Benchmark Manager Benchmark 6.19% 2.13% 5.19% 2.32%

Alpha 0.45 0.00 0.23 0.00 0.15 0.00 5.15% 3.21% 4.52% 3.18%

Beta 0.97 1.00 0.98 1.00 0.99 1.00 +/- Benchmark 1.04% -1.08% 0.67% -0.86%

Standard Deviation 17.84 18.31 15.68 16.00 15.29 15.37

Sharpe Ratio -0.02 -0.05 0.14 0.13 0.59 0.59

Information Ratio 0.49 - 0.20 - 0.10 - 1Q16 4Q15 3Q15 2Q15

Treynor Ratio -2.06 -2.57 0.96 0.69 8.32 8.15 1.19% 3.44% -7.45% -1.16%

Upside Capture Ratio 98.71 100.00 98.04 100.00 99.88 100.00 2.24% 3.62% -8.01% -1.54%

Downside Capture Ratio 96.30 100.00 96.61 100.00 99.22 100.00 +/- Benchmark -1.05% -0.18% 0.56% 0.38%

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.

3 Year 5 Year 10 Year

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance
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Vanguard M
id Cap Index

Institutional (U
SD

)
M

orningstar A
nalyst Rating

TM

Œ08-23-2019

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q
Q

S&
P 500 TR USD

Russell M
id Cap TR

USD
US Fund M

id-Cap
Blend

363 US Fund M
id-Cap Blend

Perform
ance 03-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
0.00

2.57
4.68

-15.47
-9.24

2019
16.78

4.36
0.60

6.87
31.04

2020
-25.71

—
—

—
-25.71

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-16.63
-0.25

2.10
8.87

8.43
Std 03-31-2020

-16.63
—

2.10
8.87

8.43
Total Return

-16.63
-0.25

2.10
8.87

8.43

+/- Std Index
-9.66

-5.35
-4.63

-1.65
—

+/- Cat Index
1.67

0.56
0.25

0.11
—

%
 Rank Cat

20
12

12
7

N
o. in Cat

402
363

288
216

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 04-29-20

2.05
1.73

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.04

12b1 Expense %
N

A
N

et Expense Ratio %
0.04

G
ross Expense Ratio %

0.04

Risk and Return Profile
3 Yr

5 Yr
10 Yr

363  funds
288  funds

216  funds

M
orningstar Rating

TM
4Q

4Q
5Q

M
orningstar Risk

-Avg
-Avg

-Avg
M

orningstar Return
+Avg

+Avg
High

3 Yr
5 Yr

10 Yr

Standard Deviation
17.84

15.68
15.29

M
ean

-0.25
2.10

8.87
Sharpe Ratio

-0.02
0.14

0.60

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar US M

id
Cap TR USD

Alpha
-5.39

-0.30
Beta

1.14
0.98

R-Squared
95.10

99.74

12-M
onth Yield

2.15%
Potential Cap Gains Exp

25.59%

5
5

5
5

5
5

5
5

5
5

5
5

100
100

100
100

100
100

100
99

100
100

99
100

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard M
id Cap Index

Institutional
35,732
Category Average
27,285
Standard Index
36,265

&
*

*
(

*
&

&
(

&
*

&
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
03-20

H
istory

16.40
20.36

19.69
22.52

30.08
33.79

32.85
35.99

42.32
37.78

48.74
36.03

N
AV/Price

40.51
25.67

-1.96
16.01

35.17
13.78

-1.33
11.23

19.29
-9.24

31.04
-25.71

Total Return %

14.05
10.60

-4.07
0.00

2.78
0.09

-2.72
-0.73

-2.54
-4.86

-0.44
-6.11

+/- Standard Index

0.03
0.19

-0.41
-1.27

0.41
0.57

1.11
-2.57

0.78
-0.18

0.50
1.36

+/- Category Index

24
26

32
55

40
5

17
73

17
32

13
—

%
 Rank Cat

451
433

424
412

399
369

432
427

443
464

404
420

N
o. of Funds in Cat

Portfolio A
nalysis 03-31-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.03

0.03
0.00

US Stocks
97.31

97.31
0.00

N
on-US Stocks

2.65
2.65

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
16.0

0.89
1.17

P/C Ratio TTM
9.9

0.85
1.25

P/B Ratio TTM
2.0

0.76
1.36

Geo Avg M
kt Cap

$m
il

13234
0.12

2.19

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

98.0
0.99

Greater Europe
1.2

1.02
Greater Asia

0.8
15.02

Share Chg
since
02-2020

Share
Am

ount
Holdings :
338 Total Stocks , 4 Total Fixed-Incom

e,
15%

 Turnover Ratio

N
et Assets%

T
21 m

il
N

ew
m

ont Corp
1.14

T
15 m

il
Centene Corp

1.06

T
3 m

il
SBA Com

m
unications Corp

0.93

T
5 m

il
Digital Realty Trust Inc

0.89

T
8 m

il
W

EC Energy Group Inc
0.85

T
14 m

il
Advanced M

icro Devices Inc
0.78

T
8 m

il
Eversource Energy

0.78

T
2 m

il
DexCom

 Inc
0.76

T
2 m

il
M

SCI Inc
0.71

T
10 m

il
IHS M

arkit Ltd
0.70

T
4 m

il
Verisk Analytics Inc

0.70

T
4 m

il
M

otorola Solutions Inc
0.70

T
4 m

il
KLA Corp

0.70

T
3 m

il
Lululem

on Athletica Inc
0.68

T
3 m

il
W

illis Tow
ers W

atson PLC
0.67

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

36.8
1.29

r
Basic M

aterials
4.6

2.20
t

Consum
er Cyclical

11.0
1.15

y
Financial Services

11.5
0.83

u
Real Estate

9.7
3.23

j
Sensitive

38.1
0.86

i
Com

m
unication Services

5.5
0.52

o
Energy

2.2
0.82

p
Industrials

11.9
1.36

a
Technology

18.5
0.84

k
D

efensive
25.1

0.92

s
Consum

er Defensive
4.6

0.57
d

Healthcare
13.0

0.84
f

Utilities
7.5

2.10

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

21.9 Years
Objective:

Grow
th

Base Currency:
USD

Ticker:
VM

CIX
ISIN

:
US9229088359

M
inim

um
 Initial Purchase:

$5 m
il

Purchase Constraints:
—

Incept:
05-21-1998

Type:
M

F
Total Assets:

$84,570.96 m
il

Release date 03-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial advisor w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.

ß
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Vanguard Small Cap Index I Fund Fact Sheet

VSCIX Data as of 03/31/2020

Product Details Trailing Performance

Name

Ticker

Expense Ratio

Morningstar Category

Benchmark

Inception Date

Longest Tenured Manager

Longest Manager Tenure

Fund Size

Annual Performance

Fund Characteristics

% Assets in Top 10 Holdings

Average Market Cap (mil)

P/E Ratio (TTM)

P/B Ratio (TTM)

Est. Dividend Yield

Sector Allocations VSCIX +/- Category

Materials 3.9% -0.2%

Communication Services 3.2% 0.4% Asset Allocation Morningstar Style Box

Consumer Discretionary 9.8% -1.1% Value Core Growth

Consumer Staples 3.9% -0.1%

Healthcare 15.4% 1.6%

Industrials 15.4% -4.0%

Real Estate 10.4% 2.1%

Technology 19.7% 6.5%

Energy 1.4% -1.6%

Financial Services 13.2% -4.4% 0.1% 99.3%

Utilities 3.8% 0.6% 0.0% 0.7%

Other 0.0% 0.0% 0.0% 0.0%

Vanguard Small Cap Index I

$69,319,397,985

7/7/1997

0.040%

VSCIX

US Fund Small Blend

Russell 2000 TR USD

L
ar

ge

 

M
id

S
m

al
l

13.2%

10.9%

4.00 Years

Category

4.0%

2.8%

4.0%

13.8%

+/- CategoryVSCIX

3.0%

17.6%

3.2%

0.0%

4.35%

$3,362

13.70

1.61

2.44% 0.36%

0.25

1.27

$1,012

-16.24%

19.3%

8.3%

-30.1% -30.1%
-23.3%

-3.3%

0.4%
7.9%

-30.6% -30.6%
-24.0%

-4.6%
-0.3%

6.9%

QTR YTD 1 Year 3 Year 5 Year 10 Year

VSCIX Benchmark

27.4%

-9.3%

16.3% 18.3%

-3.6%

7.5%

25.5%

-11.0%

14.7%
21.3%

-4.4%

4.9%

2019 2018 2017 2016 2015 2014

VSCIX Benchmark

121



Vanguard Small Cap Index I Fund Fact Sheet

VSCIX Data as of 03/31/2020

Trailing Performance QTR YTD 1 Year 3 Year 5 Year 10 Year

-30.08% -30.08% -23.34% -3.26% 0.43% 7.86% 1Q20 4Q19 3Q19 2Q19

-30.61% -30.61% -23.99% -4.64% -0.25% 6.90% -30.08% 8.14% -1.45% 2.87%

+/- Benchmark 0.53% 0.53% 0.65% 1.38% 0.68% 0.96% -30.61% 9.94% -2.40% 2.10%

Peer Group Rank 19 19 23 9 13 9 +/- Benchmark 0.53% -1.80% 0.95% 0.77%

Annual Performance 2019 2018 2017 2016 2015 2014

27.40% -9.32% 16.25% 18.32% -3.63% 7.53% 1Q19 4Q18 3Q18 2Q18

25.52% -11.01% 14.65% 21.31% -4.41% 4.89% 16.20% -18.34% 4.78% 6.21%

+/- Benchmark 1.88% 1.69% 1.60% -2.99% 0.78% 2.64% 14.58% -20.20% 3.58% 7.75%

Peer Group Rank 19 21 13 76 44 20 +/- Benchmark 1.62% 1.86% 1.20% -1.54%

04/2015 - 01/2015 - 10/2014 - 07/2014 - 04/2014 - 01/2014 -

Rolling 5-Year Performance 03/2020 12/2019 09/2019 06/2019 03/2019 12/2018 1Q18 4Q17 3Q17 2Q17

0.43% 8.90% 8.63% 7.73% 7.92% 5.26% -0.21% 5.10% 4.59% 1.94%

-0.25% 8.23% 8.19% 7.06% 7.05% 4.41% -0.08% 3.34% 5.67% 2.46%

+/- Benchmark 0.68% 0.67% 0.44% 0.67% 0.87% 0.85% +/- Benchmark -0.13% 1.76% -1.08% -0.52%

Peer Group Rank 13 18 25 19 14 18

Risk Statistics 1Q17 4Q16 3Q16 2Q16

Manager Benchmark Manager Benchmark Manager Benchmark 3.74% 6.13% 6.15% 3.98%

Alpha 1.13 0.00 0.51 0.00 1.18 0.00 2.47% 8.83% 9.05% 3.79%

Beta 0.96 1.00 0.93 1.00 0.94 1.00 +/- Benchmark 1.27% -2.70% -2.90% 0.19%

Standard Deviation 20.53 21.20 18.09 19.15 17.57 18.49

Sharpe Ratio -0.14 -0.20 0.05 0.03 0.49 0.42

Information Ratio 0.56 - 0.24 - 0.38 - 1Q16 4Q15 3Q15 2Q15

Treynor Ratio -5.22 -6.40 -0.78 -1.41 7.69 6.29 1.00% 3.12% -10.32% -0.56%

Upside Capture Ratio 94.75 100.00 90.35 100.00 94.10 100.00 -1.52% 3.59% -11.92% 0.42%

Downside Capture Ratio 90.97 100.00 88.07 100.00 88.46 100.00 +/- Benchmark 2.52% -0.47% 1.60% -0.98%

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.

3 Year 5 Year 10 Year

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

122



Vanguard Sm
all Cap Index I

(U
SD

)
M

orningstar A
nalyst Rating

TM

Œ07-10-2019

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q
Q

S&
P 500 TR USD

Russell 2000 TR
USD

US Fund Sm
all Blend

628 US Fund Sm
all Blend

Perform
ance 03-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.21

6.21
4.78

-18.34
-9.32

2019
16.20

2.87
-1.45

8.14
27.40

2020
-30.08

—
—

—
-30.08

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-23.34
-3.26

0.43
7.86

7.21
Std 03-31-2020

-23.34
—

0.43
7.86

7.21
Total Return

-23.34
-3.26

0.43
7.86

7.21

+/- Std Index
-16.36

-8.37
-6.30

-2.67
—

+/- Cat Index
0.65

1.38
0.68

0.95
—

%
 Rank Cat

21
9

14
8

N
o. in Cat

690
628

501
362

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 04-29-20

2.24
1.76

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.04

12b1 Expense %
N

A
N

et Expense Ratio %
0.04

G
ross Expense Ratio %

0.04

Risk and Return Profile
3 Yr

5 Yr
10 Yr

628  funds
501  funds

362  funds

M
orningstar Rating

TM
4Q

4Q
5Q

M
orningstar Risk

-Avg
-Avg

-Avg
M

orningstar Return
High

+Avg
High

3 Yr
5 Yr

10 Yr

Standard Deviation
20.53

18.09
17.57

M
ean

-3.26
0.43

7.86
Sharpe Ratio

-0.14
0.05

0.49

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar US

Sm
all Cap TR USD

Alpha
-8.46

1.88
Beta

1.27
0.96

R-Squared
88.80

99.72

12-M
onth Yield

2.00%
Potential Cap Gains Exp

24.09%

6
6

6
6

6
6

6
6

6
5

5
5

100
100

100
99

99
100

99
98

98
98

97
100

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Sm
all Cap Index I

31,878
Category Average
24,446
Standard Index
36,265

&
&

*
&

*
&

*
(

&
&

&
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
03-20

H
istory

27.50
34.77

33.39
38.76

52.71
55.87

53.05
61.77

70.78
63.22

79.37
55.30

N
AV/Price

36.40
27.95

-2.65
18.26

37.80
7.53

-3.63
18.32

16.25
-9.32

27.40
-30.08

Total Return %

9.94
12.88

-4.76
2.26

5.41
-6.16

-5.02
6.36

-5.58
-4.93

-4.09
-10.48

+/- Standard Index

9.23
1.09

1.53
1.91

-1.02
2.64

0.78
-2.99

1.60
1.70

1.88
0.54

+/- Category Index

24
23

41
20

46
13

34
70

13
20

18
—

%
 Rank Cat

649
649

650
662

681
737

780
750

802
769

702
708

N
o. of Funds in Cat

Portfolio A
nalysis 03-31-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.05

0.05
0.00

US Stocks
99.25

99.25
0.00

N
on-US Stocks

0.70
0.70

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
13.7

0.77
1.10

P/C Ratio TTM
7.9

0.68
1.18

P/B Ratio TTM
1.6

0.60
1.18

Geo Avg M
kt Cap

$m
il

3362
0.03

1.43

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

99.5
1.01

Greater Europe
0.2

0.15
Greater Asia

0.3
5.08

Share Chg
since
02-2020

Share
Am

ount
Holdings :
1,338 Total Stocks , 2 Total Fixed-Incom

e,
16%

 Turnover Ratio

N
et Assets%

T
4 m

il
DocuSign Inc

0.49

T
4 m

il
Leidos Holdings Inc

0.49

T
2 m

il
Steris PLC

0.45

T
3 m

il
Atm

os Energy Corp
0.45

T
1 m

il
Tyler Technologies Inc

0.44

T
2 m

il
W

est Pharm
aceutical Services Inc

0.43

T
2 m

il
Teladoc Health Inc

0.42

T
944,303

Teledyne Technologies Inc
0.41

T
2 m

il
IDEX Corp

0.40

T
2 m

il
Insulet Corp

0.39

T
4 m

il
Equity Lifestyle Properties Inc

0.38

T
1 m

il
Zebra Technologies Corp

0.37

T
1 m

il
EPAM

 System
s Inc

0.37

T
4 m

il
Booz Allen Ham

ilton Holding Corp C
0.36

T
4 m

il
Teradyne Inc

0.34

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

37.3
1.31

r
Basic M

aterials
3.9

1.85
t

Consum
er Cyclical

9.8
1.02

y
Financial Services

13.2
0.96

u
Real Estate

10.4
3.47

j
Sensitive

39.7
0.90

i
Com

m
unication Services

3.2
0.30

o
Energy

1.4
0.53

p
Industrials

15.4
1.77

a
Technology

19.7
0.89

k
D

efensive
23.1

0.85

s
Consum

er Defensive
3.9

0.48
d

Healthcare
15.4

0.99
f

Utilities
3.8

1.07

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

4.0 Years
Objective:

Sm
all Com

pany

Base Currency:
USD

Ticker:
VSCIX

ISIN
:

US9229088763
M

inim
um

 Initial Purchase:
$5 m

il

Purchase Constraints:
—

Incept:
07-07-1997

Type:
M

F
Total Assets:

$69,319.40 m
il

Release date 03-31-2020

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial advisor w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.

ß
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Vanguard Total Intl Stock Index I Fund Fact Sheet

VTSNX Data as of 03/31/2020

Product Details Trailing Performance

Name

Ticker

Expense Ratio

Morningstar Category

Benchmark

Inception Date

Longest Tenured Manager

Longest Manager Tenure

Fund Size

Annual Performance

Fund Characteristics

% Assets in Top 10 Holdings

Average Market Cap (mil)

P/E Ratio (TTM)

P/B Ratio (TTM)

Est. Dividend Yield

Sector Allocations VTSNX +/- Category

Materials 7.3% 0.6%

Communication Services 7.9% 0.9% Asset Allocation Morningstar Style Box

Consumer Discretionary 10.7% 0.3% Value Core Growth

Consumer Staples 10.0% -0.6%

Healthcare 10.7% -1.3%

Industrials 12.6% -2.0%

Real Estate 3.8% 1.1%

Technology 10.4% 0.8%

Energy 5.0% 0.3%

Financial Services 18.0% -0.5% 1.9% 0.6%

Utilities 3.6% 0.5% 0.1% 97.3%

Other 0.0% 0.0% 0.0% 0.1%

Vanguard Total Intl Stock Index I

Michael Perre

$344,407,861,620

11/29/2010

0.080%

VTSNX

US Fund Foreign Large Blend

MSCI ACWI Ex USA NR USD

 

L
ar

ge
M

id
S

m
al

l

9.6%

10.3%

11.67 Years

Category

6.8%

7.1%

10.6%

11.9%

+/- CategoryVTSNX

4.8%

18.5%

3.1%

0.0%

10.54%

$21,059

12.73

1.25

4.14% -0.19%

0.02

-0.26

-$10,574

-4.15%

14.6%

2.7%

-24.3% -24.3%

-16.6%

-2.5% -0.7%

2.1%

-23.4% -23.4%

-15.6%

-2.0% -0.6%

2.1%

QTR YTD 1 Year 3 Year 5 Year 10 Year

VTSNX Benchmark

21.6%

-14.4%

27.6%

4.7%

-4.2% -4.2%

21.5%

-14.2%

27.2%

4.5%

-5.7% -3.9%

2019 2018 2017 2016 2015 2014

VTSNX Benchmark
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Vanguard Total Intl Stock Index I Fund Fact Sheet

VTSNX Data as of 03/31/2020

Trailing Performance QTR YTD 1 Year 3 Year 5 Year 10 Year

-24.31% -24.31% -16.55% -2.52% -0.65% 2.09% 1Q20 4Q19 3Q19 2Q19

-23.36% -23.36% -15.57% -1.96% -0.64% 2.05% -24.31% 9.05% -1.61% 2.75%

+/- Benchmark -0.95% -0.95% -0.98% -0.56% -0.01% 0.04% -23.36% 8.92% -1.80% 2.98%

Peer Group Rank 63 63 66 48 33 62 +/- Benchmark -0.95% 0.13% 0.19% -0.23%

Annual Performance 2019 2018 2017 2016 2015 2014

21.56% -14.39% 27.55% 4.70% -4.24% -4.15% 1Q19 4Q18 3Q18 2Q18

21.51% -14.20% 27.19% 4.50% -5.66% -3.87% 10.26% -11.66% 0.54% -3.17%

+/- Benchmark 0.05% -0.19% 0.36% 0.20% 1.42% -0.28% 10.31% -11.46% 0.71% -2.61%

Peer Group Rank 56 40 26 13 81 32 +/- Benchmark -0.05% -0.20% -0.17% -0.56%

04/2015 - 01/2015 - 10/2014 - 07/2014 - 04/2014 - 01/2014 -

Rolling 5-Year Performance 03/2020 12/2019 09/2019 06/2019 03/2019 12/2018 1Q18 4Q17 3Q17 2Q17

-0.65% 5.88% 3.17% 2.34% 2.79% 0.97% -0.45% 4.87% 5.97% 5.83%

-0.64% 5.51% 2.90% 2.16% 2.57% 0.68% -1.18% 5.00% 6.16% 5.78%

+/- Benchmark -0.01% 0.37% 0.27% 0.18% 0.22% 0.29% +/- Benchmark 0.73% -0.13% -0.19% 0.05%

Peer Group Rank 33 26 38 34 23 21

Risk Statistics 1Q17 4Q16 3Q16 2Q16

Manager Benchmark Manager Benchmark Manager Benchmark 8.46% -1.92% 6.66% 0.24%

Alpha -0.44 0.00 -0.02 0.00 0.06 0.00 7.86% -1.25% 6.91% -0.64%

Beta 1.02 1.00 0.99 1.00 1.01 1.00 +/- Benchmark 0.60% -0.67% -0.25% 0.88%

Standard Deviation 15.55 15.15 14.44 14.52 15.59 15.37

Sharpe Ratio -0.20 -0.17 -0.05 -0.05 0.17 0.17

Information Ratio -0.33 - 0.00 - 0.02 - 1Q16 4Q15 3Q15 2Q15

Treynor Ratio -4.19 -3.72 -1.84 -1.81 1.47 1.43 -0.16% 2.75% -11.59% 1.30%

Upside Capture Ratio 98.78 100.00 97.64 100.00 100.38 100.00 -0.38% 3.24% -12.17% 0.53%

Downside Capture Ratio 101.60 100.00 97.81 100.00 100.19 100.00 +/- Benchmark 0.22% -0.49% 0.58% 0.77%

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.

3 Year 5 Year 10 Year

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance
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Vanguard Total Intl Stock
Index I (U

SD
)

M
orningstar A

nalyst Rating
TM

Œ12-13-2019

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q

M
SCI ACW

I Ex
USA N

R USD
M

SCI ACW
I Ex

USA N
R USD

US Fund Foreign Large
Blend

638 US Fund Foreign Large
Blend

Perform
ance 03-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.45

-3.17
0.54

-11.66
-14.39

2019
10.26

2.75
-1.61

9.05
21.56

2020
-24.31

—
—

—
-24.31

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-16.55
-2.52

-0.65
—

2.01
Std 03-31-2020

-16.55
—

-0.65
—

2.01
Total Return

-16.55
-2.52

-0.65
2.09

2.01

+/- Std Index
-0.98

-0.56
0.00

0.04
—

+/- Cat Index
-0.98

-0.56
0.00

0.04
—

%
 Rank Cat

66
55

36
59

N
o. in Cat

743
638

503
369

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield

—
—

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.07

12b1 Expense %
N

A
N

et Expense Ratio %
0.08

G
ross Expense Ratio %

0.08

Risk and Return Profile
3 Yr

5 Yr
10 Yr

638  funds
503  funds

369  funds

M
orningstar Rating

TM
3Q

3Q
3W

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
Avg

Avg
Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
15.55

14.44
15.59

M
ean

-2.52
-0.65

2.09
Sharpe Ratio

-0.20
-0.05

0.17

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar Gbl

M
kts xUS GR USD

Alpha
-0.44

-0.77
Beta

1.02
1.02

R-Squared
98.85

98.93

12-M
onth Yield

—
Potential Cap Gains Exp

14.70%

4
4

4
4

4
4

4
4

4
4

4
4

94
98

97
98

96
96

99
97

97
97

98
98

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Total Intl Stock
Index I
17,076
Category Average
16,407
Standard Index
17,602

_
_

(
*

)
*

)
&

&
*

(
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
03-20

H
istory

—
105.42

87.32
100.18

112.01
103.98

96.94
98.50

122.03
101.46

119.47
90.18

N
AV/Price

36.73
11.09

-14.51
18.28

15.15
-4.15

-4.24
4.70

27.55
-14.39

21.56
-24.31

Total Return %

-4.72
-0.06

-0.80
1.45

-0.13
-0.29

1.42
0.20

0.36
-0.20

0.04
-0.95

+/- Standard Index

-4.72
-0.06

-0.80
1.45

-0.13
-0.29

1.42
0.20

0.36
-0.20

0.04
-0.95

+/- Category Index

—
—

60
48

83
33

79
12

23
50

51
—

%
 Rank Cat

—
—

817
786

791
750

788
762

756
741

732
790

N
o. of Funds in Cat

Portfolio A
nalysis 03-31-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.89

1.89
0.00

US Stocks
0.64

0.64
0.00

N
on-US Stocks

97.24
97.24

0.00
Bonds

0.15
0.15

0.00
Other/N

ot Clsfd
0.10

0.10
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
12.7

0.98
0.98

P/C Ratio TTM
7.5

0.98
1.00

P/B Ratio TTM
1.3

0.97
1.02

Geo Avg M
kt Cap

$m
il

21059
0.68

0.67

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

9.2
0.99

Greater Europe
43.8

0.99
Greater Asia

47.0
1.01

Share Chg
since
02-2020

Share
Am

ount
Holdings :
7,435 Total Stocks , 8 Total Fixed-Incom

e,
4%

 Turnover Ratio

N
et Assets%

T
31 m

il
Alibaba Group Holding Ltd ADR

1.72

T
51 m

il
N

estle SA
1.49

T
100 m

il
Tencent Holdings Ltd

1.42

T
12 m

il
Roche Holding AG Dividend Right Ce

1.13

T
420 m

il
Taiw

an Sem
iconductor M

anufacturing
1.09

T
82 m

il
Sam

sung Electronics Co Ltd
0.91

T
37 m

il
N

ovartis AG
0.88

T
43 m

il
Toyota M

otor Corp
0.75

T
23 m

il
AstraZeneca PLC

0.59

T
354 m

il
HSBC Holdings PLC

0.57

T
212 m

il
AIA Group Ltd

0.54

T
17 m

il
SAP SE

0.54

T
7 m

il
ASM

L Holding N
V

0.53

T
29 m

il
N

ovo N
ordisk A/S B

0.50

T
19 m

il
Sanofi SA

0.47

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

39.8
1.01

r
Basic M

aterials
7.3

1.06
t

Consum
er Cyclical

10.7
1.05

y
Financial Services

18.0
0.94

u
Real Estate

3.8
1.25

j
Sensitive

35.9
1.01

i
Com

m
unication Services

7.9
0.93

o
Energy

5.0
0.94

p
Industrials

12.6
1.10

a
Technology

10.4
1.00

k
D

efensive
24.3

0.97

s
Consum

er Defensive
10.0

0.94
d

Healthcare
10.6

0.99
f

Utilities
3.6

1.00

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

11.7 Years
Objective:

Foreign Stock

Base Currency:
USD

Ticker:
VTSN

X
ISIN

:
US9219097840

M
inim

um
 Initial Purchase:

$5 m
il

Purchase Constraints:
—

Incept:
11-29-2010

Type:
M

F
Total Assets:

$344,407.87 m
il

Release date 03-31-2020 | N
ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m

ore inform
ation.

©
2020 M

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

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

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

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

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

, account inform
ation provided by your financial advisor w

hich cannot be verified by
M

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

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

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

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

ise required by law
, M

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

, or related to, this
inform

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

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

orningstar, Inc.
including, but not lim

ited to, M
orningstar Research Services LLC, registered w

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

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

ust be preceded
or accom

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

portant disclosures at the end of this report.

ß
®
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The Voya Fixed Account is available 
through a group annuity or other type of 
contract issued by Voya R

etirem
ent 

Insurance and Annuity C
om

pany 
("VR

IAC
"). The Voya Fixed Account is an 

obligation of VR
IAC

's general account 
w

hich supports all of the com
pany's 

insurance and annuity com
m

itm
ents. All 

guarantees are based on the financial 
strength and claim

s-paying ability of 
VR

IAC
, w

ho is solely responsible for all 
obligations under its contracts.  
 Asset C

lass: Stability of Principal  
 Im

portant Inform
ation 

This inform
ation should be read in 

conjunction w
ith your contract prospectus, 

contract prospectus sum
m

ary or 
disclosure booklet, as applicable.  Please 
read them

 carefully before investing. 
 Voya Retirem

ent Insurance and 
Annuity Com

pany 
O

ne O
range W

ay 
W

indsor, C
T 06095-4774 

w
w

w
.voyaretirem

entplans.com
 

 Investm
ent O

bjective 
Stability of principal is the prim

ary 
objective of this investm

ent option. The 
Voya Fixed Account guarantees m

inim
um

 
rates of interest and m

ay credit interest 
that exceeds the guaranteed m

inim
um

 
rates. D

aily credited interest becom
es 

part of principal and the investm
ent 

increases through com
pound interest. All 

am
ounts invested by your plan in the 

Voya Fixed Account receive the sam
e 

credited rate. This is know
n as a portfolio 

m
ethod of interest rate crediting. 

 Key Features 
The Voya Fixed Account is intended to be 
a long-term

 investm
ent for participants 

seeking stability of principal. The assets 
supporting it are invested by VR

IAC
 w

ith 
this goal in m

ind. Therefore, VR
IAC

 m
ay 

im
pose restrictions on transfers and 

w
ithdraw

als involving the Voya Fixed 
Account if com

peting investm
ent options 

are offered. These restrictions help 
VR

IAC
 to provide stable credited interest 

rates w
hich historically have not varied 

significantly from
 m

onth to m
onth despite 

the general m
arket’s volatility in new

 
m

oney interest rates. Your local 
representative can confirm

 w
hether or not 

your plan includes com
peting investm

ent 
options. 
 If the contract is surrendered com

pletely, 
or if you surrender your account to 
transfer to another carrier w

ithin the plan, 
a M

arket Value Adjustm
ent ("M

VA") m
ay 

be applied to the Voya Fixed Account 

portion of your account (or the contract 
holder m

ay elect to have the surrendered 
am

ount paid out over a period of 60 
m

onths, w
ith interest paid). This M

VA 
w

ould not apply to any distribution m
ade 

to you as a benefit paym
ent. For contracts 

w
ith a w

ithdraw
al fee schedule, the 

w
ithdraw

al m
ay be subject to a w

ithdraw
al 

fee. 
 Interest Rate Structure 
The Voya Fixed Account guarantees 
principal and a guaranteed m

inim
um

 
interest rate ("G

M
IR

") for the life of the 
contract, as w

ell as featuring tw
o declared 

interest rates: a current rate, determ
ined 

at least m
onthly, and a guaranteed 

m
inim

um
 floor rate declared for a defined 

period - currently one calendar year. The 
guaranteed m

inim
um

 floor rate m
ay 

change after a defined period, but it w
ill 

never be low
er than the G

M
IR

 that 
applies for the life of the contract. The 
current rate, the guaranteed m

inim
um

 
floor rate and the G

M
IR

 are expressed as 
annual effective yields. Taking the effect 
of com

pounding into account, the interest 
credited to your account daily yields the 
then current credited rate. 
 VR

IAC
's determ

ination of credited interest 
rates reflects a num

ber of factors, w
hich 

m
ay include m

ortality and expense risks, 
interest rate guarantees, the investm

ent 
incom

e earned on invested assets and 
the am

ortization of any capital gains 
and/or losses realized on the sale of 
invested assets. U

nder this option, VR
IAC

 
assum

es the risk of investm
ent gain or 

loss by guaranteeing the principal am
ount 

you allocate to this option and prom
ising a 

m
inim

um
 interest rate during the 

accum
ulation period and also throughout 

the annuity payout period, if applicable. 
 C

urrently, the guaranteed m
inim

um
 floor 

rate equals the G
M

IR
. The current rate to 

be credited under a contract m
ay be 

higher than the G
M

IR
/guaranteed 

m
inim

um
 floor rate and m

ay be changed 
at any tim

e, except that w
e w

ill not apply a 
decrease to the current rate follow

ing a 
rate change initiated solely by us prior to 
the last day of the three-m

onth period 
m

easured from
 the first day of the m

onth 
in w

hich such change w
as effective. The 

current rate for a plan’s initial investm
ent 

in the Voya Fixed Account m
ay be in 

effect for less than a full three-m
onth 

period. 
 Any insurance products, annuities and 
funding agreem

ents that you m
ay have 

purchased are issued by Voya R
etirem

ent 
Insurance and Annuity C

om
pany 

(“VR
IAC

”). VR
IAC

 is solely responsible for 

m
eeting its obligations. Plan 

adm
inistrative services provided by 

VR
IAC

 or Voya Institutional Plan 
Services, LLC

 (“VIPS”). N
either VR

IAC
 

nor VIPS engage in the sale or solicitation 
of securities. If custodial or trust 
agreem

ents are part of this arrangem
ent, 

they m
ay be provided by Voya 

Institutional Trust C
om

pany. All 
com

panies are m
em

bers of the Voya®
 

fam
ily of com

panies. Securities distributed 
by Voya Financial Partners, LLC

 (m
em

ber 
SIPC

) or other broker-dealers w
ith w

hich 
it has a selling agreem

ent. All products or 
services m

ay not be available in all states. 
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Voya Government Money Market A Fund Fact Sheet

VYAXX Data as of 03/31/2020

Product Details Trailing Performance

Name

Ticker

Expense Ratio

Morningstar Category

Benchmark

Inception Date

Longest Tenured Manager

Longest Manager Tenure

Fund Size

Annual Performance

Fund Characteristics

% Assets in Top 10 Holdings

Average Eff Duration

Average Eff Maturity

Average Credit Quality

Average Coupon

Sector Allocations VYAXX +/- Category

Government 35.5% 25.2%

Municipal 0.0% -0.5% Asset Allocation Morningstar Style Box

Bank Loan 0.0% 0.0% Low IR Sens Mod IR Sens Ext IR Sens

Convertible 0.0% 0.0%

Corporate Bond 0.0% -1.1%

Preferred Stock 0.0% 0.0%

Agency MBS 0.0% 0.0%

Non-Agency RMBS 0.0% -0.1%

Commercial MBS 0.0% 0.0%

Asset-Backed 0.0% 0.0% 64.5% 0.0%

Cash & Equivalents 64.5% -23.6% 35.5% 0.0%

Other 0.0% 0.0% 0.0% 0.0%

0.0%

0.0%

88.1%

0.0%

86.16%

-

-

-

- -

AA (Cat Avg.)

-

-

79.45%

0.0%

0.0%

0.1%

0.0%

15.42 Years

Category

10.3%

0.5%

0.0%

1.1%

+/- CategoryVYAXX

L
ow

 Q
u

al
H

ig
h

 Q
u

al
M

ed
 Q

u
al

Voya Government Money Market A

David S. Yealy

$205,264,374

4/15/1994

0.400%

VYAXX

US Fund Money Market - Taxable

USTREAS Stat US T-Bill 90 Day TR
0.3% 0.3%

1.6%
1.3%

0.8%

0.4%0.3% 0.3%

1.7% 1.7%

1.1%

0.6%

QTR YTD 1 Year 3 Year 5 Year 10 Year

VYAXX Benchmark

1.9%
1.5%

0.3% 0.1% 0.0% 0.0%

2.1% 1.9%

0.9%

0.3%
0.1% 0.0%

2019 2018 2017 2016 2015 2014

VYAXX Benchmark
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Voya Government Money Market A Fund Fact Sheet

VYAXX Data as of 03/31/2020

Trailing Performance QTR YTD 1 Year 3 Year 5 Year 10 Year

0.25% 0.25% 1.61% 1.30% 0.80% 0.41% 1Q20 4Q19 3Q19 2Q19

0.28% 0.28% 1.74% 1.69% 1.11% 0.59% 0.25% 0.32% 0.50% 0.53%

+/- Benchmark -0.03% -0.03% -0.13% -0.39% -0.31% -0.18% 0.28% 0.39% 0.49% 0.57%

Peer Group Rank 55 55 47 54 52 52 +/- Benchmark -0.03% -0.07% 0.01% -0.04%

Annual Performance 2019 2018 2017 2016 2015 2014

1.88% 1.51% 0.26% 0.08% 0.02% 0.01% 1Q19 4Q18 3Q18 2Q18

2.06% 1.94% 0.93% 0.32% 0.05% 0.03% 0.52% 0.47% 0.40% 0.35%

+/- Benchmark -0.18% -0.43% -0.67% -0.24% -0.03% -0.02% 0.59% 0.57% 0.51% 0.46%

Peer Group Rank 44 45 77 39 20 22 +/- Benchmark -0.07% -0.10% -0.11% -0.11%

04/2015 - 01/2015 - 10/2014 - 07/2014 - 04/2014 - 01/2014 -

Rolling 5-Year Performance 03/2020 12/2019 09/2019 06/2019 03/2019 12/2018 1Q18 4Q17 3Q17 2Q17

0.80% 0.75% 0.68% 0.58% 0.48% 0.37% 0.27% 0.13% 0.09% 0.04%

1.11% 1.06% 0.98% 0.88% 0.77% 0.65% 0.39% 0.30% 0.26% 0.22%

+/- Benchmark -0.31% -0.31% -0.30% -0.30% -0.29% -0.28% +/- Benchmark -0.12% -0.17% -0.17% -0.18%

Peer Group Rank 52 51 50 53 54 56

Risk Statistics 1Q17 4Q16 3Q16 2Q16

Manager Benchmark Manager Benchmark Manager Benchmark 0.01% 0.01% 0.07% 0.00%

Alpha -0.85 0.00 -0.28 0.00 -0.11 0.00 0.15% 0.11% 0.07% 0.06%

Beta -5.24 1.00 1.66 1.00 3.74 1.00 +/- Benchmark -0.14% -0.10% 0.00% -0.06%

Standard Deviation 0.19 0.16 0.23 0.24 0.20 0.23

Sharpe Ratio -6.64 -10.57 -4.67 -4.64 -2.89 -2.53

Information Ratio -5.32 - -4.15 - -2.72 - 1Q16 4Q15 3Q15 2Q15

Treynor Ratio 0.09 -0.08 -0.22 -0.05 -0.06 -0.03 0.00% 0.02% 0.00% 0.00%

Upside Capture Ratio 77.08 100.00 71.90 100.00 69.04 100.00 0.07% 0.03% 0.01% 0.01%

Downside Capture Ratio - - - - - - +/- Benchmark -0.07% -0.01% -0.01% -0.01%

All data and information on this fact sheet is taken from sources believed to be accurate but is not guaranteed to be accurate, complete, or correct.

3 Year 5 Year 10 Year

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance

5-Year Quarterly 

Performance
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