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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
661,000 4,781,000 -20,787,000 300 Sep-20 $2.17 $2.88 $1.79 -24.9% Sep-20

7.9% 14.7% 3.5% 4.9% Sep-20 $39.63 $70.98 $16.55 -44.2% Sep-20

18.2 18.2 4.0 10.0 Sep-20 224.7 224.7 180.0 24.8%* Jul-20

$29.47 $30.03 $25.20 $27.05 Sep-20 523.5 523.6 450.6 16.2%* Sep-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

3Q2020 Economic Data

Category
Jobs Added/Lost Monthly

Unemployment Rate

Median Unemployment Length (Weeks)

Category

-12%
-9%
-6%
-3%
0%
3%
6%
9%
12%

$16,000

$17,000

$18,000

$19,000

$20,000

4Q15 3Q16 2Q17 1Q18 4Q18 3Q19 2Q20

YoY % Change$ Billion Gross Domestic Product

-5

0

5

10

15

-5

0

5

10

15

Sep-15 Mar-16 Sep-16 Mar-17 Sep-17 Mar-18 Sep-18 Mar-19 Sep-19 Mar-20 Sep-20

YoY Change (%)% Unemployment Rate

-60%

-40%

-20%

0%

20%

40%

60%

$1,000

$1,250

$1,500

$1,750

$2,000

4Q15 3Q16 2Q17 1Q18 4Q18 3Q19 2Q20

YoY % Change$ Billion Corporate Profits

-4%

-2%

0%

2%

4%

6%

8%

200

220

240

260

Sep-15 Mar-16 Sep-16 Mar-17 Sep-17 Mar-18 Sep-18 Mar-19 Sep-19 Mar-20 Sep-20

YoY % ChangeIndex Consumer Price Index

3



Index QTR YTD 1 yr. 3 yrs. 5 yrs. 10 yrs.
90-Day T-Bill 0.03% 0.34% 0.75% 1.58% 1.14% 0.60%
BBgBarc US Aggregate 0.62% 6.79% 6.98% 5.24% 4.18% 3.64%
BBgBarc Short US Treasury 0.05% 0.92% 1.43% 1.83% 1.31% 0.74%
BBgBarc Int. US Treasury 0.19% 6.02% 6.03% 4.06% 2.77% 2.34%
BBgBarc Long US Treasury 0.12% 21.35% 16.34% 11.87% 8.21% 7.21%
BBgBarc US TIPS 3.03% 9.22% 10.08% 5.79% 4.61% 3.57%
BBgBarc US Credit 1.50% 6.39% 7.50% 6.19% 5.75% 4.92%
BBgBarc US Mortgage-Backed 0.11% 3.62% 4.36% 3.68% 2.98% 3.01%
BBgBarc US Asset-Backed 0.79% 4.14% 4.55% 3.47% 2.68% 2.40%
BBgBarc US 20-Yr Municipal 1.38% 3.46% 4.13% 5.17% 4.74% 4.99%
BBgBarc US High Yield 4.60% 0.62% 3.25% 4.21% 6.79% 6.47%
BBgBarc Global 2.66% 5.72% 6.24% 4.10% 3.92% 2.36%
BBgBarc International 4.14% 4.77% 5.48% 3.07% 3.60% 1.35%
BBgBarc Emerging Market 2.37% 1.93% 4.06% 4.21% 6.18% 5.42%

3Q2020 Bond Market Data
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Wgt. Sector QTR YTD 1 yr.
12% Consumer Discretionary 15.06% 23.38% 28.89% Index QTR YTD 1 yr. 3 yrs. 5 yrs. 10 yrs.
3% Materials 13.31% 5.47% 12.19% S&P 500 8.93% 5.57% 15.15% 12.28% 14.15% 13.74%
8% Industrials 12.48% -3.99% 1.32% Russell 1000 Value 5.59% -11.58% -5.03% 2.63% 7.66% 9.95%

28% Information Technology 11.95% 28.69% 47.23% Russell 1000 Growth 13.22% 24.33% 37.53% 21.67% 20.10% 17.25%
7% Consumer Staples 10.38% 4.13% 7.79% Russell Mid Cap 7.46% -2.35% 4.55% 7.13% 10.13% 11.76%
11% Communication Services 8.94% 8.60% 18.37% Russell Mid Cap Value 6.40% -12.84% -7.30% 0.82% 6.38% 9.71%
3% Utilities 6.14% -5.68% -4.97% Russell Mid Cap Growth 9.37% 13.92% 23.23% 16.23% 15.53% 14.55%
14% Health Care 5.87% 5.01% 20.11% Russell 2000 4.93% -8.69% 0.39% 1.77% 8.00% 9.85%
10% Financials 4.45% -20.22% -11.87% Russell 2000 Value 2.56% -21.54% -14.88% -5.13% 4.11% 7.09%
3% Real Estate 1.92% -6.78% -7.28% Russell 2000 Growth 7.16% 3.88% 15.71% 8.18% 11.42% 12.34%
2% Energy -19.72% -48.09% -45.24% Russell 3000 9.21% 5.41% 15.00% 11.65% 13.69% 13.48%

Wgt. Sector QTR YTD 1 yr. DJ US Select REIT 0.83% -21.36% -22.33% -1.85% 1.99% 7.03%
16% Consumer Discretionary 13.80% 6.99% 15.29%
4% Consumer Staples 10.73% 9.10% 12.40%
18% Industrials 10.19% -4.24% 3.80%
6% Materials 6.73% -8.70% -2.41%
16% Information Technology 5.47% 1.00% 12.35%
11% Health Care 3.65% 9.45% 21.53%
2% Communication Services 0.24% -16.30% -13.10%
9% Real Estate -2.08% -26.15% -24.12%
14% Financials -2.85% -25.94% -22.13%
4% Utilities -4.27% -24.35% -25.94%
1% Energy -11.09% -53.04% -46.82%

Wgt. Sector QTR YTD 1 yr.
15% Consumer Discretionary 14.40% -0.62% 6.19%
14% Health Care 9.17% 2.36% 16.75%
18% Industrials 6.53% -12.28% -5.91%
5% Materials 2.13% -16.00% -9.75%
4% Consumer Staples 1.57% -6.79% 1.16%
14% Information Technology -0.58% -9.82% 0.73%
8% Real Estate -1.43% -26.22% -24.17%
16% Financials -3.60% -31.48% -26.10%
3% Communication Services -5.89% -2.82% -0.08%
3% Energy -9.68% -58.94% -56.27%
2% Utilities -10.02% -22.69% -22.64%

3Q2020 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 6.25% -5.44% 3.00% 1.16% 6.23% 4.00% China 12%
MSCI EAFE 4.80% -7.09% 0.49% 0.62% 5.26% 4.62% UK 9%
Europe 4.51% -8.85% -0.79% -0.61% 4.24% 4.26% France 7%

United Kingdom -0.23% -23.44% -15.82% -5.61% -0.42% 2.02% Switzerland 7%
Germany 8.32% 0.06% 9.96% -1.13% 5.85% 5.29% Canada 7%
France 2.76% -13.53% -6.18% -1.26% 5.42% 4.09% Germany 6%

Pacific 5.39% -4.10% 2.63% 2.81% 7.33% 5.39% Australia 4%
Japan 6.94% -0.68% 6.91% 3.94% 7.51% 6.20% Taiwan 4%
Hong Kong 1.56% -8.34% -1.64% -0.22% 6.59% 5.46% South Korea 4%
Australia 2.82% -11.52% -7.72% 0.73% 7.06% 3.30%

Canada 6.16% -7.55% -3.03% 0.58% 6.01% 2.05%
MSCI EM 9.56% -1.16% 10.54% 2.42% 8.97% 2.50%
MSCI EM Latin America -1.28% -36.06% -29.36% -11.84% 2.06% -5.74%
MSCI EM Asia 11.92% 8.01% 21.52% 5.67% 11.30% 5.45%
MSCI EM Eur/Mid East 1.02% -19.18% -12.31% -2.59% 3.30% -2.89%
MSCI ACWI Value ex-US 2.28% -17.60% -10.83% -5.09% 2.14% 1.50%
MSCI ACWI Growth ex-US 10.16% 7.27% 17.54% 7.33% 10.16% 6.38%
MSCI ACWI Sm Cap ex-US 10.50% -3.64% 6.97% 0.93% 6.80% 5.31%

Exchange Rates QTR 2Q20 1Q20 4Q19 3Q19 2Q19
Japanese Yen 105.58 107.77 107.53 108.67 108.11 107.84
Euro 0.85 0.89 0.91 0.89 0.92 0.88
British Pound 0.77 0.81 0.80 0.75 0.81 0.79
Swiss Franc 0.92 0.95 0.96 0.97 1.00 0.98
Chinese Yuan 6.79 7.07 7.08 6.96 7.15 6.87

3Q2020 International Market Data
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2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 YTD 3Q20
Emerging 
Markets 
34.00%

Emerging 
Markets 
32.14%

Emerging 
Markets 
39.42%

US Bonds 
5.24%

Emerging 
Markets 
78.51%

Small Cap 
26.85%

Core Real 
Estate 
14.96%

Emerging 
Markets 
18.22%

Small Cap 
38.82%

Large Cap
13.68%

Core Real 
Estate
13.95%

Small Cap
21.30%

Emerging 
Markets
37.28%

Core Real 
Estate
7.36%

Large Cap
31.49%

TIPS
9.22%

Emerging 
Markets 
  9.56%

Commod. 
21.36%

Intl 
26.65%

Intl 
16.65%

Global 
Bonds 
4.79%

High Yield 
58.21%

Mid Cap 
25.48%

TIPS 
13.56%

Mid Cap 
17.28%

Mid Cap 
34.76%

Mid Cap
13.21%

Large Cap
1.38%

High Yield
17.12%

Intl
27.19%

Cash
1.69%

Mid Cap
30.54%

US Bonds
6.79%

Commod. 
  9.07%

Core Real 
Estate 
20.15%

Small Cap 
18.37%

Commod. 
16.23%

Cash 
1.39%

Intl 
41.45%

Emerging 
Markets 
18.88%

US Bonds 
7.84%

Intl 
16.83%

Large Cap 
32.39%

Core Real 
Estate
11.44%

US Bonds
0.55%

Mid Cap
13.79%

Large Cap
21.83%

US Bonds
0.01%

Small Cap
25.52%

Global 
Bonds
5.72%

Large Cap 
  8.93%

Intl 
16.62%

Large Cap 
15.79%

Core Real 
Estate 

14.84%

TIPS 
-2.35%

Mid Cap 
40.48%

Commod. 
16.83%

Global 
Bonds 
5.64%

Small Cap 
16.35%

Intl 
15.29%

US Bonds
5.97%

Cash
0.03%

Large Cap
11.95%

Mid Cap
18.52%

Global 
Bonds
-1.20%

Intl
21.51%

Large Cap
5.57%

Mid Cap 
  7.46%

Mid Cap 
12.65%

Core Real 
Estate 
15.27%

TIPS 
11.64%

Core Real 
Estate 

-10.70%

Small Cap 
27.17%

Core Real 
Estate 
15.26%

High Yield 
4.98%

Large Cap 
16.00%

Global 
Balanced 
14.46%

Small Cap
4.89%

TIPS
-1.43%

Commod.
11.76

Global 
Balanced
15.87%

TIPS
-1.26%

Global 
Balanced
18.86%

Global 
Balanced

4.02%

Intl 
  6.25%

Large Cap 
4.91%

Mid Cap 
15.26%

Global 
Bonds 
9.48%

Global 
Balanced 
-24.51%

Large Cap 
26.46%

High Yield 
15.12%

Large Cap 
2.11%

High Yield 
15.81%

Core Real 
Estate 
12.95%

TIPS
3.64%

Global 
Balanced
-1.45%

Emerging 
Markets
11.18%

Small Cap
14.65%

High Yield
-2.08%

Emerging 
Markets
18.42%

High Yield
0.62%

Global 
Balanced 
  5.69%

Small Cap 
4.55%

Global 
Balanced 
14.53%

Global 
Balanced 

9.07%

High Yield 
-26.16%

Global 
Balanced 
20.49%

Large Cap 
15.06%

Cash 
0.06%

Global 
Balanced 
11.06%

High Yield 
7.44%

Global 
Balanced

3.17%

Mid Cap
-2.43%

Core Real 
Estate
7.76%

High Yield
7.50%

Large Cap
-4.38%

High Yield
14.32%

Cash
0.34%

Small Cap 
  4.93%

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%

Core Real 
Estate
-0.75%

High Yield 
  4.60%

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%

Emerging 
Markets
-1.16%

TIPS 
  3.03%

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%

Global 
Bonds 
4.32%

Global 
Bonds 

-2.60%

Cash
0.04%

High Yield
-4.46%

Intl
4.50%

US Bonds
3.54%

Small Cap
-11.01%

Commod.
7.69%

Mid Cap
-2.35%

Global 
Bonds 

  2.66%

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%

US Bonds 
4.21%

Emerging 
Markets 
-2.60%

Emerging 
Markets
-2.18%

Intl
-5.66%

US Bonds
2.65%

TIPS
3.01%

Commod.
-11.25%

Global 
Bonds
6.84%

Intl
-5.44%

US Bonds 
  0.62%

US Bonds 
2.43%

Commod. 
2.07%

High Yield 
1.87%

Intl 
-45.53%

Cash 
0.16%

Global 
Bonds 
5.54%

Intl 
-13.71%

Cash 
0.08%

TIPS 
-8.61%

Intl
-3.86%

Emerging 
Markets
-14.90%

Global 
Bonds
2.09%

Commod.
1.70%

Intl
-14.20%

Core Real 
Estate
4.41%

Small Cap
-8.69%

Core Real 
Estate 

  0.27%
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%

Commod.
-17.00%

Commod.
-24.60%

Cash
0.25%

Cash
0.71%

Emerging 
Markets
-14.58%

Cash
2.30%

Commod.
-12.08%

Cash 
  0.03%

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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Section 2



CITY OF SANTA CLARA PLAN ASSET ALLOCATION
457 Deferred Compensation Plan Third Quarter 2020

Fixed Income Ticker Assets % International Ticker Assets %
Nationwide Fixed Fund - $60,520,559 31.4% MFS International Intrinsic Value Equity R6 MINJX $3,867,500 2.0%
Fidelity US Bond Index FXNAX $2,787,223 1.4% Fidelity Total International Index FTIHX $2,937,759 1.5%
Sterling Capital Total Return Bond R6 STRDX $3,312,729 1.7% Vanguard International Growth Adm VWILX $7,629,696 4.0%
Hotchkis & Wiley High Yield Z HWHZX $1,467,231 0.8% Total $14,434,956 7.5%

Total $68,087,741 35.4%

Asset Allocation Ticker Assets %
Large Cap Ticker Assets % Vanguard Target Retirement Income Inv VTINX $1,455,889 0.8%
DFA US Large Cap Value I DFLVX $5,060,677 2.6% Vanguard Target Retirement 2020 Inv VTWNX $318,827 0.2%
Fidelity 500 Index FXAIX $27,280,072 14.2% Vanguard Target Retirement 2025 Inv VTTVX $14,585,684 7.6%
T. Rowe Price Large Cap Growth I TRLGX $17,457,355 9.1% Vanguard Target Retirement 2030 Inv VTHRX $288,780 0.1%

Total $49,798,103 25.9% Vanguard Target Retirement 2035 Inv VTTHX $6,599,376 3.4%
Vanguard Target Retirement 2040 Inv VFORX $337,114 0.2%

Mid Cap Ticker Assets % Vanguard Target Retirement 2045 Inv VTIVX $5,967,766 3.1%
MFS Mid Cap Value R6 MVCKX $1,531,601 0.8% Vanguard Target Retirement 2050 Inv VFIFX $507,091 0.3%
Fidelity Mid Cap Index FSMDX $2,875,863 1.5% Vanguard Target Retirement 2055 Inv VFFVX $1,082,294 0.6%
WTC-CIF II Mid Cap Opportunities (Series 3) - $8,947,647 4.6% Vanguard Target Retirement 2060 Inv VTTSX $198,141 0.1%

Total $13,355,111 6.9% Total $31,340,963 16.3%

Small Cap Ticker Assets % Miscellaneous Ticker Assets %
DFA US Targeted Value I DFFVX $1,946,826 1.0% Self Directed Option - $7,022,724 3.6%
Fidelity Small Cap Index FSSNX $1,364,571 0.7% Loans - $1,865,971 1.0%
Vanguard Small Growth Index Adm VSGAX $3,361,122 1.7% Total $8,888,695 4.6%

Total $6,672,519 3.5%
TOTAL PLAN ASSETS $192,578,087
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CITY OF SANTA CLARA PLAN ASSET ALLOCATION
457 Deferred Compensation Plan Third Quarter 2020

HISTORICAL PLAN ALLOCATION
Asset Class 3Q20 2019 2018 2017 2016 2015 2014 2013

Fixed Income 35.4% 35.5% 38.7% N/A N/A N/A N/A N/A
Large Cap 25.9% 26.3% 26.1% N/A N/A N/A N/A N/A

Mid Cap 6.9% 7.7% 6.7% N/A N/A N/A N/A N/A
Small Cap 3.5% 3.9% 4.1% N/A N/A N/A N/A N/A

International 7.5% 6.5% 5.1% N/A N/A N/A N/A N/A
Asset Allocation 16.3% 16.6% 16.3% N/A N/A N/A N/A N/A

SDBA 3.6% 2.8% 2.6% N/A N/A N/A N/A N/A
Loans 1.0% 0.7% 0.5% N/A N/A N/A N/A N/A

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

**Excludes Asset Allocation, Brokerage, and Loan assets

Fixed Income
35.4%

Equity
43.8%

Asset 
Allocation

16.3%

SDBA
3.6%

Loans
1.0%

51.5%

43.6%

43.3%

33.8%

41.4%

43.5%

14.7%

15.0%

13.3%

3 Q 2 0

2 0 1 9

2 0 1 8

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

Core Growth Value

82.9%

85.4%

87.9%

17.1%

14.6%

12.1%

3 Q 2 0

2 0 1 9

2 0 1 8

B Y  E Q U I T Y  R E G I O N *

US Non-US

73.3%

72.2%

74.6%

26.7%

27.8%

25.4%

3 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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CITY OF SANTA CLARA PLAN ASSET ALLOCATION
457 Deferred Compensation Plan Third 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 $67,280,685 $836,457 ($1,609,100) $936,709 $642,990 $68,087,741 3Q20 $174,727,881 ($307,691) $9,269,203 $183,689,393 

Large Cap $45,739,697 $730,995 ($866,003) ($189,311) $4,382,725 $49,798,103 YTD $174,412,951 $1,578,033 $7,698,409 $183,689,393 

Mid Cap $13,136,268 $279,153 ($218,235) ($473,117) $631,042 $13,355,111 2019 $150,093,203 ($2,185,094) $26,504,842 $174,412,951 

Small Cap $6,297,527 $146,764 ($115,075) ($39,886) $383,190 $6,672,519 2018 N/A N/A N/A $150,093,203 

International $11,687,108 $265,925 ($203,585) $1,255,666 $1,429,842 $14,434,956 2017 N/A N/A N/A N/A

Asset Allocation $30,586,596 $1,007,497 ($562,483) ($1,490,061) $1,799,414 $31,340,963 2016 N/A N/A N/A N/A

Total $174,727,881 $3,266,789 ($3,574,481) $0 $9,269,203 $183,689,393 

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

Aggregate Bond (rebalanced quarterly)

5.
31

%

9.
96

%

4.
62

% 8.
24

%

5.
91

% 9.
66

%

7.
20

% 10
.9

0%

Qtr 1 Year

Returns
457 Plan 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed

$133,177 

($235)

$7,065 

$140,007 

($50,000) $50,000 $150,000

Beginning Avg. Balance

Avg. Net Cash Flow

Avg. Mkt. Gain/Loss

Ending Avg. Balance

Average Account Balance
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CITY OF SANTA CLARA INVESTMENT POLICY STATEMENT COMPLIANCE REPORT
457 Deferred Compensation Plan Third Quarter 2020

Key: ℗  Pass / ●  Fail 
Performance

Factors
Qualitative

Factors
On-Watch

Date Initiated Notes
Nationwide Fixed Fund ℗ ℗ -
Fidelity US Bond Index ℗ ℗ -

Sterling Capital Total Return Bond R6 ℗ ℗ -

Hotchkis & Wiley High Yield Z ● ℗ 4Q2019
Two consecutive quarters trailing benchmark and median on rolling three-
year basis. Sharpe Ratio trailing median for five-year period.

DFA US Large Cap Value I ● ℗ 4Q2019
Two consecutive quarters trailing benchmark and median on rolling three-
year basis. Sharpe Ratio trailing median for five-year period.

Fidelity 500 Index ℗ ℗ -
T. Rowe Price Large Cap Growth I ℗ ℗ -

MFS Mid Cap Value R6 ℗ ℗ -
Fidelity Mid Cap Index ℗ ℗ -

WTC-CIF II Mid Cap Opportunities (Series 3) ● ℗ 4Q2019
Two consecutive quarters trailing benchmark and median on rolling three-
year basis. Previous share class placed on watch.

DFA US Targeted Value I ● ℗ 2Q2020
Two consecutive quarters trailing benchmark on rolling three-year basis. 
Sharpe Ratio trailing median for five-year period.

Fidelity Small Cap Index ℗ ℗ -
Vanguard Small Growth Index Adm ℗ ℗ -

MFS International Intrinsic Value Equity R6 ℗ ● - Significant style drift.
Fidelity Total International Index ℗ ℗ -

Vanguard International Growth Adm ℗ ℗ -

Vanguard Target Retirement Income Inv ℗ ℗ -
Vanguard Target Retirement 2020 Inv ℗ ℗ -
Vanguard Target Retirement 2025 Inv ℗ ℗ -
Vanguard Target Retirement 2030 Inv ℗ ℗ -
Vanguard Target Retirement 2035 Inv ℗ ℗ -
Vanguard Target Retirement 2040 Inv ℗ ℗ -
Vanguard Target Retirement 2045 Inv ℗ ℗ -
Vanguard Target Retirement 2050 Inv ℗ ℗ -
Vanguard Target Retirement 2055 Inv ℗ ℗ -
Vanguard Target Retirement 2060 Inv ℗ ℗ -

Investment Policy Status
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CITY OF SANTA CLARA PERFORMANCE REVIEW
457 Deferred Compensation Plan Third Quarter 2020

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

Nationwide Fixed Fund 0.86 2.61 3.50 - - - 3.50 - - - - -
5 Yr Constant Maturity US Treasury Yield 0.07 0.45 0.85 1.89 1.78 1.55 1.96 2.75 1.91 1.44 1.53 1.64

+/- Index 0.80 2.17 2.65 - - - 1.54 - - - - -

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Fidelity US Bond Index 0.43 6.99 7.06 5.22 4.14 3.59 8.48 0.01 3.50 2.52 0.63 5.99

BBgBarc Capital US Aggregate Bond Index 0.62 6.79 6.98 5.24 4.18 3.64 8.72 0.01 3.54 2.65 0.55 5.97
+/- Index (0.19) 0.20 0.07 (0.02) (0.04) (0.04) (0.23) 0.00 (0.04) (0.13) 0.08 0.02

US Fund Intermediate Core Bond 92 34 36 28 39 47 49 29 57 66 18 26

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Sterling Capital Total Return Bond R6 1.59 7.55 7.70 5.69 4.82 4.15 9.37 -0.27 4.33 3.75 0.54 5.99

BBgBarc Capital US Aggregate Bond Index 0.62 6.79 6.98 5.24 4.18 3.64 8.72 0.01 3.54 2.65 0.55 5.97
+/- Index 0.97 0.76 0.71 0.45 0.64 0.51 0.65 (0.28) 0.79 1.10 (0.01) 0.02

US Fund Intermediate Core Bond 8 18 17 11 8 13 17 42 7 7 28 26

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Hotchkis & Wiley High Yield Z 5.22 -4.00 -1.78 0.95 4.36 5.48 9.77 -3.34 8.24 16.02 -4.30 1.09

BBgBarc Capital US Corp High Yield Index 4.60 0.62 3.25 4.21 6.79 6.47 14.32 -2.08 7.50 17.13 -4.47 2.45
+/- Index 0.62 (4.63) (5.04) (3.26) (2.43) (0.99) (4.54) (1.26) 0.73 (1.11) 0.17 (1.36)

US Fund High Yield Bond 17 91 92 96 83 46 82 63 11 16 58 64

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
DFA US Large Cap Value I 5.20 -16.14 -8.54 -0.04 6.69 10.09 25.45 -11.65 18.97 18.89 -3.49 10.07

Russell 1000 Value Index 5.59 -11.58 -5.03 2.63 7.66 9.95 26.54 -8.27 13.66 17.34 -3.83 13.45
+/- Index (0.40) (4.56) (3.51) (2.67) (0.97) 0.15 (1.09) (3.38) 5.30 1.55 0.33 (3.39)

US Fund Large Value 44 83 76 79 63 29 49 83 20 14 46 60
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CITY OF SANTA CLARA PERFORMANCE REVIEW
457 Deferred Compensation Plan Third Quarter 2020

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

Fidelity 500 Index 8.94 5.58 15.14 12.27 14.14 13.73 31.47 -4.40 21.81 11.97 1.38 13.66
S&P 500 Index 8.93 5.57 15.15 12.28 14.15 13.74 31.49 -4.38 21.83 11.96 1.38 13.69

+/- Index 0.01 0.00 0.00 (0.01) (0.01) (0.01) (0.01) (0.02) (0.02) 0.01 0.00 (0.03)
US Fund Large Blend 36 28 25 18 12 9 23 25 28 26 20 18

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
T. Rowe Price Large Cap Growth I 11.46 23.45 35.80 21.09 20.61 18.09 28.49 4.32 37.82 2.85 10.08 8.72

Russell 1000 Growth Index 13.22 24.33 37.53 21.67 20.10 17.25 36.39 -1.51 30.21 7.08 5.67 13.05
+/- Index (1.76) (0.88) (1.73) (0.59) 0.51 0.84 (7.90) 5.83 7.61 (4.22) 4.41 (4.33)

US Fund Large Growth 46 35 33 30 14 10 80 7 3 52 7 66

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
MFS Mid Cap Value R6 5.36 -12.70 -6.52 2.02 6.60 10.00 31.08 -11.31 13.84 15.86 -2.14 10.29

Russell Mid Cap Value Index 6.40 -12.84 -7.30 0.82 6.38 9.71 27.06 -12.29 13.34 20.00 -4.78 14.75
+/- Index (1.04) 0.14 0.78 1.20 0.22 0.29 4.02 0.98 0.50 (4.14) 2.64 (4.46)

US Fund Mid-Cap Value 34 21 23 11 18 7 7 32 44 66 18 46

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Fidelity Mid Cap Index 7.49 -2.32 4.58 7.14 10.13 - 30.51 -9.05 18.47 13.86 -2.44 13.11

Russell Mid Cap Index 7.46 -2.35 4.55 7.13 10.13 11.76 30.54 -9.06 18.52 13.80 -2.44 13.22
+/- Index 0.03 0.03 0.03 0.01 0.00 - (0.03) 0.01 (0.05) 0.07 0.00 (0.10)

US Fund Mid-Cap Blend 25 19 19 18 14 - 18 29 24 59 27 7

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
WTC-CIF II Mid Cap Opportunities (Series 3) 4.42 -0.95 5.92 9.58 11.82 12.87 33.06 -7.03 24.54 12.14 2.20 11.61

Russell Mid Cap Growth Index 9.37 13.92 23.23 16.23 15.53 14.55 35.47 -4.75 25.27 7.33 -0.20 11.90
+/- Index (4.95) (14.87) (17.31) (6.65) (3.71) (1.68) (2.41) (2.28) (0.73) 4.81 2.40 (0.29)

US Fund Mid-Cap Growth 93 91 90 84 81 70 55 64 51 8 24 14
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CITY OF SANTA CLARA PERFORMANCE REVIEW
457 Deferred Compensation Plan Third Quarter 2020

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

DFA US Targeted Value I 4.02 -21.84 -15.13 -5.81 2.55 7.31 21.47 -15.78 9.59 26.86 -5.72 2.94
Russell 2000 Value Index 2.56 -21.54 -14.88 -5.13 4.11 7.09 22.39 -12.86 7.84 31.74 -7.47 4.22

+/- Index 1.46 (0.30) (0.25) (0.68) (1.56) 0.22 (0.92) (2.92) 1.75 (4.88) 1.75 (1.28)
US Fund Small Value 31 54 49 49 46 28 52 55 40 40 46 65

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Fidelity Small Cap Index 4.98 -8.60 0.55 1.92 8.19 - 25.71 -10.88 14.85 21.63 -4.24 5.19

Russell 2000 Index 4.93 -8.69 0.39 1.77 8.00 9.85 25.52 -11.01 14.65 21.31 -4.41 4.89
+/- Index 0.05 0.09 0.16 0.15 0.18 - 0.18 0.14 0.20 0.32 0.17 0.30

US Fund Small Blend 35 23 18 17 12 - 30 33 22 40 44 40

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Small Growth Index Adm 7.74 8.53 18.68 12.85 13.69 13.31 32.76 -5.68 21.92 10.73 -2.52 4.02

Vanguard US Small Cap Growth Index 7.77 8.58 18.73 12.87 13.67 13.26 32.75 -5.68 21.90 10.62 -2.60 3.98
+/- Index (0.03) (0.05) (0.04) (0.02) 0.02 0.05 0.01 0.00 0.02 0.11 0.09 0.03

US Fund Small Growth 53 45 46 39 42 40 27 50 46 48 54 46

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
MFS International Intrinsic Value Equity R6 8.55 9.63 17.82 10.06 12.00 10.97 25.99 -8.89 27.25 4.31 6.85 1.61

MSCI EAFE Value (Net) Index 1.19 -18.31 -11.93 -5.86 1.14 2.10 16.09 -14.78 21.44 5.02 -5.68 -5.39
+/- Index 7.36 27.94 29.75 15.92 10.86 8.87 9.90 5.89 5.81 (0.72) 12.54 7.00

US Fund Foreign Large Value 3 1 1 1 1 1 1 2 12 21 2 1

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Fidelity Total International Index 6.78 -4.91 3.67 1.25 - - 21.48 -14.38 27.63 - - -

MSCI ACWI Ex-USA IMI (Net) Index 6.80 -5.21 3.51 1.13 6.31 4.17 21.63 -14.76 27.81 4.41 -4.60 -3.89
+/- Index (0.01) 0.30 0.15 0.12 - - (0.16) 0.37 (0.18) - - -

US Fund Foreign Large Blend 28 37 33 38 - - 53 49 22 - - -
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CITY OF SANTA CLARA PERFORMANCE REVIEW
457 Deferred Compensation Plan Third Quarter 2020

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

Vanguard International Growth Adm 16.27 30.65 49.32 16.07 18.58 10.93 31.48 -12.58 43.16 1.84 -0.54 -5.51
MSCI ACWI Ex-USA Growth (Net) Index 10.16 7.27 17.54 7.33 10.16 6.38 27.34 -14.43 32.01 0.12 -1.25 -2.65

+/- Index 6.11 23.39 31.78 8.74 8.42 4.55 4.14 1.84 11.15 1.72 0.71 (2.86)
US Fund Foreign Large Growth 2 5 4 4 4 4 22 31 6 12 67 65

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement Income Inv 3.12 4.63 7.35 5.79 6.03 5.60 13.16 -1.99 8.47 5.25 -0.17 5.54

Vanguard Retirement Income Index 3.19 5.20 8.06 6.10 6.30 5.80 13.40 -1.98 8.67 5.35 0.12 5.76
+/- Index (0.07) (0.57) (0.71) (0.31) (0.27) (0.20) (0.24) (0.01) (0.19) (0.10) (0.30) (0.23)

US Fund Target-Date Retirement 49 27 28 17 29 17 49 21 62 41 7 19

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2020 Inv 4.48 3.87 8.51 6.54 7.96 7.81 17.63 -4.24 14.08 6.95 -0.68 7.11

Vanguard Retirement 2020 Index 4.56 4.56 9.32 6.94 8.30 8.09 17.87 -4.14 14.22 7.17 -0.40 7.37
+/- Index (0.08) (0.69) (0.81) (0.40) (0.34) (0.28) (0.24) (0.10) (0.14) (0.22) (0.28) (0.26)

US Fund Target-Date 2020 30 25 34 20 18 10 28 42 17 29 23 1

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2025 Inv 5.17 3.63 9.04 6.89 8.60 8.38 19.63 -5.15 15.94 7.48 -0.85 7.17

Vanguard Retirement 2025 Index 5.25 4.33 9.92 7.32 8.97 8.66 19.93 -5.01 16.08 7.66 -0.58 7.45
+/- Index (0.08) (0.70) (0.89) (0.43) (0.37) (0.28) (0.30) (0.14) (0.14) (0.18) (0.27) (0.28)

US Fund Target-Date 2025 37 37 38 23 18 12 22 42 21 23 24 4

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2030 Inv 5.70 3.24 9.38 7.04 9.07 8.84 21.07 -5.86 17.52 7.85 -1.03 7.17

Vanguard Retirement 2030 Index 5.81 3.93 10.24 7.47 9.44 9.13 21.33 -5.74 17.65 8.11 -0.80 7.51
+/- Index (0.11) (0.69) (0.86) (0.43) (0.37) (0.29) (0.26) (0.12) (0.13) (0.26) (0.23) (0.34)

US Fund Target-Date 2030 37 33 34 25 29 19 32 37 34 32 31 5
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CITY OF SANTA CLARA PERFORMANCE REVIEW
457 Deferred Compensation Plan Third Quarter 2020

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

Vanguard Target Retirement 2035 Inv 6.29 2.84 9.71 7.16 9.53 9.29 22.44 -6.58 19.12 8.26 -1.26 7.24
Vanguard Retirement 2035 Index 6.38 3.49 10.51 7.58 9.90 9.58 22.76 -6.48 19.24 8.55 -1.02 7.57

+/- Index (0.09) (0.64) (0.80) (0.42) (0.37) (0.29) (0.33) (0.10) (0.12) (0.29) (0.24) (0.33)
US Fund Target-Date 2035 44 33 33 25 29 16 42 32 35 32 37 10

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2040 Inv 6.80 2.40 9.96 7.27 9.97 9.58 23.86 -7.32 20.71 8.73 -1.59 7.15

Vanguard Retirement 2040 Index 6.94 3.00 10.72 7.69 10.35 9.89 24.19 -7.22 20.87 8.98 -1.25 7.61
+/- Index (0.14) (0.60) (0.77) (0.42) (0.37) (0.31) (0.33) (0.11) (0.16) (0.25) (0.34) (0.46)

US Fund Target-Date 2040 47 36 32 22 27 16 43 37 25 27 43 12

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2045 Inv 7.36 2.11 10.27 7.32 10.13 9.66 24.94 -7.90 21.42 8.87 -1.57 7.16

Vanguard Retirement 2045 Index 7.51 2.59 10.95 7.73 10.49 9.96 25.36 -7.77 21.54 9.13 -1.25 7.61
+/- Index (0.15) (0.48) (0.67) (0.41) (0.37) (0.30) (0.42) (0.13) (0.11) (0.26) (0.32) (0.45)

US Fund Target-Date 2045 38 35 34 23 23 16 43 43 26 28 42 12

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2050 Inv 7.35 2.09 10.26 7.32 10.13 9.65 24.98 -7.90 21.39 8.85 -1.58 7.18

Vanguard Retirement 2050 Index 7.54 2.61 10.98 7.74 10.50 9.96 25.36 -7.77 21.54 9.13 -1.25 7.61
+/- Index (0.19) (0.53) (0.71) (0.42) (0.38) (0.31) (0.38) (0.13) (0.14) (0.28) (0.32) (0.43)

US Fund Target-Date 2050 48 33 35 25 27 22 47 37 38 29 45 16

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014
Vanguard Target Retirement 2055 Inv 7.38 2.06 10.25 7.31 10.12 9.68 24.98 -7.89 21.38 8.88 -1.72 7.19

Vanguard Retirement 2055 Index 7.54 2.61 10.98 7.74 10.50 9.96 25.36 -7.77 21.54 9.13 -1.25 7.61
+/- Index (0.16) (0.55) (0.73) (0.43) (0.38) (0.28) (0.38) (0.12) (0.16) (0.25) (0.46) (0.42)

US Fund Target-Date 2055 45 34 36 27 32 26 51 37 48 27 53 16
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CITY OF SANTA CLARA PERFORMANCE REVIEW
457 Deferred Compensation Plan Third Quarter 2020

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

Vanguard Target Retirement 2060 Inv 7.39 2.07 10.25 7.31 10.12 - 24.96 -7.87 21.36 8.84 -1.68 7.16
Vanguard Retirement 2060 Index 7.54 2.61 10.98 7.74 10.50 - 25.36 -7.77 21.54 9.13 -1.25 7.61

+/- Index (0.15) (0.54) (0.72) (0.43) (0.38) - (0.40) (0.10) (0.18) (0.28) (0.43) (0.45)
US Fund Target-Date 2060+ 47 31 38 29 48 - 66 34 53 21 46 8
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CITY OF SANTA CLARA PLAN FEE ANALYSIS
457 Deferred Compensation Plan Third Quarter 2020
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CITY OF SANTA CLARA PLAN FEE ANALYSIS
457 Deferred Compensation Plan Third Quarter 2020

Fund Ticker
Quarter Average 

Assets Net Expense Ratio Admin Fee
Est. Total Invest. 

Cost
Est. Total Admin. 

Cost
Nationwide Fixed Fund* - $60,758,155 0.40% 0.02% $243,033 $12,152
Fidelity US Bond Index FXNAX $2,537,510 0.03% 0.02% $634 $508
Sterling Capital Total Return Bond R6 STRDX $3,023,442 0.35% 0.02% $10,582 $605
Hotchkis & Wiley High Yield Z HWHZX $1,365,106 0.60% 0.02% $8,191 $273
DFA US Large Cap Value I DFLVX $4,786,895 0.26% 0.02% $12,446 $957
Fidelity 500 Index FXAIX $26,592,879 0.02% 0.02% $3,989 $5,319
T. Rowe Price Large Cap Growth I TRLGX $16,389,126 0.56% 0.02% $91,779 $3,278
MFS Mid Cap Value R6 MVCKX $1,459,375 0.68% 0.02% $9,924 $292
Fidelity Mid Cap Index FSMDX $2,704,520 0.03% 0.02% $676 $541
WTC-CIF II Mid Cap Opportunities (Series 3) - $4,473,824 0.57% 0.02% $25,501 $895
DFA US Targeted Value I DFFVX $1,874,689 0.36% 0.02% $6,749 $375
Fidelity Small Cap Index FSSNX $1,327,180 0.03% 0.02% $332 $265
Vanguard Small Growth Index Adm VSGAX $3,283,154 0.07% 0.02% $2,298 $657
MFS International Intrinsic Value Equity R6 MINJX $3,657,666 0.63% 0.02% $23,043 $732
Fidelity Total International Index FTIHX $2,915,843 0.06% 0.02% $1,750 $583
Vanguard International Growth Adm VWILX $6,487,523 0.32% 0.02% $20,760 $1,298
Vanguard Target Retirement Income Inv VTINX $1,407,353 0.12% 0.02% $1,689 $281
Vanguard Target Retirement 2020 Inv VTWNX $304,340 0.13% 0.02% $396 $61
Vanguard Target Retirement 2025 Inv VTTVX $14,706,972 0.13% 0.02% $19,119 $2,941
Vanguard Target Retirement 2030 Inv VTHRX $267,099 0.14% 0.02% $374 $53
Vanguard Target Retirement 2035 Inv VTTHX $6,461,108 0.14% 0.02% $9,046 $1,292
Vanguard Target Retirement 2040 Inv VFORX $303,707 0.14% 0.02% $425 $61
Vanguard Target Retirement 2045 Inv VTIVX $5,861,445 0.15% 0.02% $8,792 $1,172
Vanguard Target Retirement 2050 Inv VFIFX $470,554 0.15% 0.02% $706 $94
Vanguard Target Retirement 2055 Inv VFFVX $1,002,325 0.15% 0.02% $1,503 $200
Vanguard Target Retirement 2060 Inv VTTSX $178,875 0.15% 0.02% $268 $36

TOTAL $174,600,666 $504,004 $34,920

Plan Administration Cost Quarter Annualized
Plan Generated Revenue (est): $8,730 $34,920

*No explicit expense ratio stated for the fund. For reporting purposes, an expense of 0.40% is assumed.

Annualized
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(U
SD

)
M

orningstar A
nalyst Rating

TM

„12-16-2019

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q

S&
P 500 TR USD

Russell 1000 Value
TR USD

US Fund Large Value
1,124 US Fund Large Value

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %
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-2.35

0.37
5.71

-14.72
-11.65

2019
10.79

3.09
0.71

9.06
25.45

2020
-31.52

16.42
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—
-17.19

Trailing Returns
1 Yr

3 Yr
5 Yr
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thly

-11.56
-0.93

4.77
9.56

9.09
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-8.54
—
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9.17
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-3.46
—
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-1.06
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—
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N
o. in Cat
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—
—

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 888-576-1167 or visit

w
w

w
.dim

ensional.com
.
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Risk and Return Profile
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M
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3Q

M
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M
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-Avg
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Standard Deviation
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16.26

M
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-0.93
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9.56
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M
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(
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Perform
ance Q

uartile
(w
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2014
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2016
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10-20

H
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17.06
20.12

19.14
22.90

31.62
33.99

30.82
35.09

39.12
32.14

38.68
31.40

N
AV/Price

30.19
20.17

-3.14
22.05

40.32
10.07

-3.49
18.89

18.97
-11.65

25.45
-17.19

Total Return %

3.72
5.11

-5.25
6.05

7.94
-3.62

-4.88
6.93

-2.87
-7.27

-6.03
-19.96

+/- Standard Index

10.50
4.67

-3.53
4.54

7.80
-3.39

0.33
1.55

5.30
-3.38

-1.09
-4.45

+/- Category Index
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3
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1

3
60

46
14
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—

%
 Rank Cat

1272
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1258
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1213
1290

1378
1268

1260
1244
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1208

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

Top H
oldings 08-31-2020

A
sset A

llocation %
 08-31-2020

N
et %

Long %
Short %

Cash
0.44

0.49
0.05

US Stocks
97.57

97.57
0.00

N
on-US Stocks

1.99
1.99

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.05
0.05

Equity Style

Value
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LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
16.7

0.66
0.88

P/C Ratio TTM
8.0

0.55
0.80

P/B Ratio TTM
1.5

0.45
0.86

Geo Avg M
kt Cap

$m
il

52961
0.34

0.57

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—
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uality B

reakdow
n —
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AAA
—

AA
—

A
—
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—
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—

B
—
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—
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R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

98.0
0.99

Greater Europe
1.7

1.95
Greater Asia

0.3
6.74

Share Chg
since
08-2020

Share
Am

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

e,
15%

 Turnover Ratio

N
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Y
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il
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3.50

Y
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3.41

Y
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3.30

Y
18 m

il
Pfizer Inc

3.26

T
5 m

il
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organ Chase &
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2.70

Y
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Charter Com
m
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2.33

Y
2 m

il
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2.26

T
5 m

il
Chevron Corp

2.13

Y
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il
Exxon M
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T
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il
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2 m
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il
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alt Disney Co
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Y
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1.37
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Rel Std Index
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0.3
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m
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0.78
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f
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0.2

0.08

O
perations

Fam
ily:

Dim
ensional Fund Advisors

M
anager:

M
ultiple

Tenure:
8.8 Years

Objective:
Grow

th and Incom
e

Base Currency:
USD

Ticker:
DFLVX

ISIN
:

US2332038270
M

inim
um

 Initial Purchase:
$0

Purchase Constraints:
A

Incept:
02-19-1993

Type:
M

F
Total Assets:

$19,448.21 m
il

Release date 10-31-2020

©
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 professional 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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)
M
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nalyst Rating
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„05-14-2020

O
verall M

orningstar Rating
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Standard Index
Category Index

M
orningstar Cat

Q
Q
Q

S&
P 500 TR USD

Russell 2000 Value
TR USD

US Fund Sm
all Value

385 US Fund Sm
all Value

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-2.19

6.03
1.51

-20.00
-15.78

2019
12.14

0.95
-1.19

8.59
21.47

2020
-39.19

23.56
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—
-18.83

Trailing Returns
1 Yr

3 Yr
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N
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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
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m
onth-end, please call 888-576-1167 or visit
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0.4
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f
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O
perations

Fam
ily:

Dim
ensional Fund Advisors

M
anager:

M
ultiple

Tenure:
8.8 Years

Objective:
Grow

th and Incom
e

Base Currency:
USD

Ticker:
DFFVX

ISIN
:

US2332035953
M

inim
um

 Initial Purchase:
$0

Purchase Constraints:
A

Incept:
02-23-2000

Type:
M

F
Total Assets:

$9,236.70 m
il

Release date 10-31-2020

©
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 professional 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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 500 Index (U
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O
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orningstar Rating
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Category Index
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Perform
ance 10-31-2020

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

20.53
8.94

—
2.77

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

9.70
10.41

11.70
—

12.08
Std 09-30-2020

15.14
—

14.14
—

12.52
Total Return

9.70
10.41

11.70
13.00

12.08

+/- Std Index
-0.01

-0.01
-0.01

-0.01
—

+/- Cat Index
-1.17

-0.21
-0.09

-0.04
—

%
 Rank Cat

31
21

13
10

N
o. in Cat

1370
1237

1071
825

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

1237  funds
1071  funds

825  funds

M
orningstar Rating

TM
4Q

4Q
5W

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
+Avg

+Avg
High

3 Yr
5 Yr

10 Yr

Standard Deviation
17.86

14.61
13.27

M
ean

10.41
11.70

13.00
Sharpe Ratio

0.56
0.75

0.95

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

35.69%

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

46,289
Category Average
37,891
Standard Index
46,352

_
_

_
*

*
&

&
*

*
&

&
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

—
—

44.50
50.49

65.49
72.85

71.80
78.35

93.45
87.10

112.02
113.51

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
2.77

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
-1.06

+/- Category Index

—
—

—
35

41
18

20
26

28
25

23
—

%
 Rank Cat

—
—

—
1686

1559
1568

1606
1409

1396
1402

1387
1386

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.33

0.33
0.00

US Stocks
98.75

98.75
0.00

N
on-US Stocks

0.92
0.92

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
25.9

1.03
1.06

P/C Ratio TTM
14.9

1.02
0.98

P/B Ratio TTM
3.6

1.04
1.02

Geo Avg M
kt Cap

$m
il

156622
1.01

0.71

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

99.1
1.00

Greater Europe
0.9

1.00
Greater Asia

0.0
1.00

Share Chg
since
08-2020

Share
Am

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

e,
4%

 Turnover Ratio

N
et Assets%

Y
145 m

il
Apple Inc

6.63

T
68 m

il
M

icrosoft Corp
5.67

T
4 m

il
Am

azon.com
 Inc

4.78

T
22 m

il
Facebook Inc A

2.24

T
3 m

il
Alphabet Inc A

1.57

T
3 m

il
Alphabet Inc Class C

1.54

T
18 m

il
Berkshire Hathaw

ay Inc Class B
1.50

T
24 m

il
Johnson &

 Johnson
1.40

T
22 m

il
Procter &

 Gam
ble Co

1.23

T
15 m

il
Visa Inc Class A

1.20

T
6 m

il
N

VIDIA Corp
1.19

T
10 m

il
The Hom

e Depot Inc
1.07

T
8 m

il
M

astercard Inc A
1.06

T
9 m

il
UnitedHealth Group Inc

1.06

T
27 m

il
JPM

organ Chase &
 Co

1.05

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

29.0
1.00

r
Basic M

aterials
2.2

0.99
t

Consum
er Cyclical

11.3
1.00

y
Financial Services

12.9
1.00

u
Real Estate

2.6
1.01

j
Sensitive

46.2
1.00

i
Com

m
unication Services

10.8
0.97

o
Energy

2.1
1.02

p
Industrials

8.6
0.99

a
Technology

24.7
1.02

k
D

efensive
24.8

1.00

s
Consum

er Defensive
7.5

1.00
d

Healthcare
14.3

1.01
f

Utilities
3.0

0.93

O
perations

Fam
ily:

Fidelity Investm
ents

M
anager:

M
ultiple

Tenure:
11.8 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:

$245,612.81 m
il

Release date 10-31-2020 | 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 professional 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®
 M

id Cap Index
(U

SD
)

M
orningstar Q

uantitative
Rating

TM

„
Q

09-30-2020

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 TR

USD
US Fund M

id-Cap
Blend

369 US Fund M
id-Cap Blend

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.48

2.80
4.97

-15.32
-9.05

2019
16.53

4.14
0.44

7.06
30.51

2020
-27.04

24.55
7.49

—
-1.72

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

4.12
6.76

8.95
—

12.19
Std 09-30-2020

4.58
—

10.13
—

12.24
Total Return

4.12
6.76

8.95
—

12.19

+/- Std Index
-5.60

-3.66
-2.76

—
—

+/- Cat Index
-0.01

-0.01
0.00

—
—

%
 Rank Cat

19
19

17
—

N
o. in Cat

406
369

301
—

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 800-544-8544 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 %
0.03

12b1 Expense %
N

A
N

et Expense Ratio %
0.03

G
ross Expense Ratio %

0.03

Risk and Return Profile
3 Yr

5 Yr
10 Yr

369  funds
301  funds

213  funds

M
orningstar Rating

TM
4Q

4Q
—

M
orningstar Risk

Avg
Avg

—
M

orningstar Return
+Avg

+Avg
—

3 Yr
5 Yr

10 Yr

Standard Deviation
20.71

17.11
—

M
ean

6.76
8.95

—
Sharpe Ratio

0.35
0.52

—

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar US M

id
Cap TR USD

Alpha
-3.89

-1.04
Beta

1.11
1.01

R-Squared
91.60

99.83

12-M
onth Yield

—
Potential Cap Gains Exp

-2.48%

0
0

5
5

5
5

5
5

5
5

5
5

—
—

94
99

99
98

99
99

100
98

99
100

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Fidelity®
 M

id Cap Index
30,805
Category Average
24,837
Standard Index
34,881

_
_

_
*

*
&

*
(

&
*

&
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

—
—

10.39
11.96

15.83
17.45

16.32
18.17

20.98
18.63

23.63
23.09

N
AV/Price

—
—

—
17.22

34.78
13.11

-2.44
13.86

18.47
-9.05

30.51
-1.72

Total Return %

—
—

—
1.21

2.39
-0.57

-3.83
1.90

-3.36
-4.67

-0.98
-4.49

+/- Standard Index

—
—

—
-0.06

0.02
-0.10

0.00
0.07

-0.05
0.01

-0.03
0.00

+/- Category Index

—
—

—
41

45
7

27
59

24
29

18
—

%
 Rank Cat

—
—

—
412

399
369

432
427

443
464

404
412

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.23

0.23
0.00

US Stocks
98.01

98.01
0.00

N
on-US Stocks

1.76
1.76

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
23.2

0.92
1.04

P/C Ratio TTM
11.7

0.80
1.03

P/B Ratio TTM
2.6

0.75
1.06

Geo Avg M
kt Cap

$m
il

14222
0.09

1.65

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

98.4
0.99

Greater Europe
0.9

1.03
Greater Asia

0.7
17.87

Share Chg
since
08-2020

Share
Am

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

e,
14%

 Turnover Ratio

N
et Assets%

T
327,032

DocuSign Inc
0.49

Y
245,016

Veeva System
s Inc Class A

0.48

Y
208,406

Lululem
on Athletica Inc

0.48

Y
964,094

Xcel Energy Inc
0.46

Y
51,081

Chipotle M
exican Grill Inc Class A

0.44

Y
1 m

il
Tw

itter Inc
0.44

T
251,239

Tw
ilio Inc A

0.43

Y
134,265

O'Reilly Autom
otive Inc

0.43

T
71,514

CoStar Group Inc
0.42

Y
154,313

IDEXX Laboratories Inc
0.42

Y
274,585

Synopsys Inc
0.41

Y
240,137

Spotify Technology SA
0.40

Y
529,630

Am
phenol Corp Class A

0.40

Y
567,500

Agilent Technologies Inc
0.40

Y
728,136

IHS M
arkit Ltd

0.40

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

34.9
1.20

r
Basic M

aterials
3.6

1.60
t

Consum
er Cyclical

12.8
1.13

y
Financial Services

10.7
0.83

u
Real Estate

7.9
3.00

j
Sensitive

41.2
0.89

i
Com

m
unication Services

5.2
0.46

o
Energy

2.4
1.19

p
Industrials

14.7
1.67

a
Technology

19.0
0.79

k
D

efensive
23.8

0.96

s
Consum

er Defensive
4.9

0.66
d

Healthcare
13.2

0.94
f

Utilities
5.7

1.77

O
perations

Fam
ily:

Fidelity Investm
ents

M
anager:

M
ultiple

Tenure:
9.2 Years

Objective:
Grow

th

Base Currency:
USD

Ticker:
FSM

DX
ISIN

:
US3161462656

M
inim

um
 Initial Purchase:

$0

Purchase Constraints:
A

Incept:
09-08-2011

Type:
M

F
Total Assets:

$14,585.39 m
il

Release date 10-31-2020

©
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 professional 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®
 Sm

all Cap Index
(U

SD
)

M
orningstar Q

uantitative
Rating

TM

´
Q

09-30-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

S&
P 500 TR USD

Russell 2000 TR
USD

US Fund Sm
all Blend

620 US Fund Sm
all Blend

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.05

7.79
3.63

-20.17
-10.88

2019
14.56

2.13
-2.34

10.01
25.71

2020
-30.62

25.49
4.98

—
-6.69

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

0.00
2.32

7.45
—

10.76
Std 09-30-2020

0.55
—

8.19
—

10.62
Total Return

0.00
2.32

7.45
—

10.76

+/- Std Index
-9.71

-8.11
-4.26

—
—

+/- Cat Index
0.13

0.13
0.19

—
—

%
 Rank Cat

20
18

12
—

N
o. in Cat

658
620

505
—

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 800-544-8544 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 %
0.03

12b1 Expense %
N

A
N

et Expense Ratio %
0.03

G
ross Expense Ratio %

0.03

Risk and Return Profile
3 Yr

5 Yr
10 Yr

620  funds
505  funds

357  funds

M
orningstar Rating

TM
4Q

4Q
—

M
orningstar Risk

Avg
Avg

—
M

orningstar Return
+Avg

+Avg
—

3 Yr
5 Yr

10 Yr

Standard Deviation
23.03

19.97
—

M
ean

2.32
7.45

—
Sharpe Ratio

0.15
0.40

—

M
PT Statistics

Standard Index
Best Fit Index

Russell 2000 TR
USD

Alpha
-8.47

0.13
Beta

1.20
1.00

R-Squared
86.17

100.00

12-M
onth Yield

—
Potential Cap Gains Exp

-14.47%

0
0

6
6

6
6

6
6

9
6

6
6

—
—

94
98

99
99

98
83

99
100

100
100

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Fidelity®
 Sm

all Cap Index
27,422
Category Average
23,185
Standard Index
34,881

_
_

_
*

*
*

*
*

&
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

—
—

10.66
12.15

16.54
16.79

15.46
18.36

20.32
17.24

21.03
19.58

N
AV/Price

—
—

—
16.38

39.02
5.19

-4.24
21.63

14.85
-10.88

25.71
-6.69

Total Return %

—
—

—
0.38

6.64
-8.50

-5.63
9.67

-6.98
-6.49

-5.78
-9.46

+/- Standard Index

—
—

—
0.03

0.20
0.30

0.17
0.32

0.20
0.14

0.18
0.08

+/- Category Index

—
—

—
34

33
40

44
40

22
33

30
—

%
 Rank Cat

—
—

—
662

681
737

780
750

802
769

702
667

N
o. of Funds in Cat

Portfolio A
nalysis 07-31-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.22

0.22
0.00

US Stocks
98.99

98.99
0.00

N
on-US Stocks

0.79
0.79

0.00
Bonds

0.01
0.01

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
16.8

0.67
0.91

P/C Ratio TTM
7.8

0.54
0.80

P/B Ratio TTM
1.8

0.52
0.86

Geo Avg M
kt Cap

$m
il

1742
0.01

0.54

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

99.7
1.01

Greater Europe
0.2

0.19
Greater Asia

0.2
3.90

Share Chg
since
04-2020

Share
Am

ount
Holdings :
1,998 Total Stocks , 1 Total Fixed-Incom

e,
17%

 Turnover Ratio

N
et Assets%

T
364,931

N
ovavax Inc

0.46

R
646

E-m
ini Russell 2000 Index Future S

0.42

T
190,086

LHC Group Inc
0.32

T
175,218

Deckers Outdoor Corp
0.32

T
857,562

BJ's W
holesale Club Holdings Inc

0.30

T
261,700

SiteOne Landscape Supply Inc
0.29

T
237,950

Churchill Dow
ns Inc

0.29

T
244,182

EastGroup Properties Inc
0.28

T
138,099

Lithia M
otors Inc Class A

0.28

T
621,954

II-VI Inc
0.28

T
279,540

Em
ergent BioSolutions Inc

0.27

T
949,777

Stag Industrial Inc
0.27

T
104,694

RH
0.26

T
337,110

Tetra Tech Inc
0.26

T
158,356

Helen Of Troy Ltd
0.26

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

37.5
1.29

r
Basic M

aterials
3.8

1.67
t

Consum
er Cyclical

11.3
1.00

y
Financial Services

14.2
1.11

u
Real Estate

8.2
3.12

j
Sensitive

35.1
0.76

i
Com

m
unication Services

2.9
0.26

o
Energy

2.2
1.09

p
Industrials

15.5
1.78

a
Technology

14.5
0.60

k
D

efensive
27.4

1.10

s
Consum

er Defensive
4.0

0.54
d

Healthcare
20.0

1.42
f

Utilities
3.3

1.03

O
perations

Fam
ily:

Fidelity Investm
ents

M
anager:

M
ultiple

Tenure:
9.2 Years

Objective:
Sm

all Com
pany

Base Currency:
USD

Ticker:
FSSN

X
ISIN

:
US3161461823

M
inim

um
 Initial Purchase:

$0

Purchase Constraints:
A

Incept:
09-08-2011

Type:
M

F
Total Assets:

$12,289.49 m
il

Release date 10-31-2020

©
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 professional 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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Fidelity®
 Total International

Index (U
SD

)
M

orningstar Q
uantitative

Rating
TM

„
Q

09-30-2020

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

661 US Fund Foreign Large
Blend

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.40

-2.96
0.33

-11.71
-14.38

2019
10.19

2.85
-1.68

9.02
21.48

2020
-24.15

17.41
6.78

—
-7.09

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-1.97
-0.15

—
—

4.99
Std 09-30-2020

3.67
—

—
—

5.66
Total Return

-1.97
-0.15

—
—

4.99

+/- Std Index
0.64

0.04
—

—
—

+/- Cat Index
0.64

0.04
—

—
—

%
 Rank Cat

29
33

—
—

N
o. in Cat

772
661

—
—

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 %
0.06

12b1 Expense %
N

A
N

et Expense Ratio %
0.06

G
ross Expense Ratio %

0.06

Risk and Return Profile
3 Yr

5 Yr
10 Yr

661  funds
563  funds

367  funds

M
orningstar Rating

TM
3Q

—
—

M
orningstar Risk

Avg
—

—
M

orningstar Return
+Avg

—
—

3 Yr
5 Yr

10 Yr

Standard Deviation
16.63

—
—

M
ean

-0.15
—

—
Sharpe Ratio

-0.02
—

—

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar Gbl

M
kts xUS GR USD

Alpha
0.12

-0.62
Beta

1.02
1.01

R-Squared
98.92

99.14

12-M
onth Yield

—
Potential Cap Gains Exp

2.60%

0
0

0
0

0
0

0
4

4
4

4
4

—
—

—
—

—
—

—
96

97
90

95
99

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Fidelity®
 Total International

Index
12,868
Category Average
12,297
Standard Index
12,954

_
_

_
_

_
_

_
_

&
*

(
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

—
—

—
—

—
—

—
10.00

12.53
10.50

12.42
11.54

N
AV/Price

—
—

—
—

—
—

—
—

27.63
-14.38

21.48
-7.09

Total Return %

—
—

—
—

—
—

—
—

0.44
-0.19

-0.03
0.38

+/- Standard Index

—
—

—
—

—
—

—
—

0.44
-0.19

-0.03
0.38

+/- Category Index

—
—

—
—

—
—

—
—

22
49

53
—

%
 Rank Cat

—
—

—
—

—
—

—
—

756
741

732
783

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

Top H
oldings 08-31-2020

A
sset A

llocation %
 08-31-2020

N
et %

Long %
Short %

Cash
1.72

1.72
0.00

US Stocks
0.72

0.72
0.00

N
on-US Stocks

97.48
97.48

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.08

0.08
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
18.2

1.01
0.94

P/C Ratio TTM
9.1

1.02
0.94

P/B Ratio TTM
1.6

0.99
0.93

Geo Avg M
kt Cap

$m
il

25826
0.67

0.63

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

9.3
1.01

Greater Europe
42.8

1.03
Greater Asia

47.9
0.97

Share Chg
since
08-2020

Share
Am

ount
Holdings :
4,600 Total Stocks , 2 Total Fixed-Incom

e,
4%

 Turnover Ratio

N
et Assets%

T
347,666

Alibaba Group Holding Ltd ADR
2.05

T
81 m

il
Fidelity Revere Str Tr

1.67

T
1 m

il
Tencent Holdings Ltd

1.49

T
727

M
SCI EAFE Index Future Sept 20

1.42

T
5 m

il
Taiw

an Sem
iconductor M

anufacturing
1.36

T
549,689

N
estle SA

1.36

T
130,089

Roche Holding AG Dividend Right Ce
0.94

T
829,096

Sam
sung Electronics Co Ltd

0.78

T
398,052

N
ovartis AG

0.71

T
193,195

SAP SE
0.66

T
574

M
SCI Em

erging M
arkets Index Future

0.65

T
78,735

ASM
L Holding N

V
0.61

T
240,521

AstraZeneca PLC
0.55

T
391,592

Toyota M
otor Corp

0.53

T
51,273

LVM
H M

oet Hennessy Louis Vuitton SE
0.50

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

40.1
0.99

r
Basic M

aterials
8.0

1.03
t

Consum
er Cyclical

12.3
0.97

y
Financial Services

16.0
0.93

u
Real Estate

3.8
1.38

j
Sensitive

36.6
1.01

i
Com

m
unication Services

7.9
0.90

o
Energy

4.0
0.98

p
Industrials

12.6
1.11

a
Technology

12.2
1.01

k
D

efensive
23.3

1.00

s
Consum

er Defensive
9.6

0.98
d

Healthcare
10.4

1.01
f

Utilities
3.3

0.98

O
perations

Fam
ily:

Fidelity Investm
ents

M
anager:

M
ultiple

Tenure:
4.4 Years

Objective:
Foreign Stock

Base Currency:
USD

Ticker:
FTIHX

ISIN
:

US31635V6386
M

inim
um

 Initial Purchase:
$0

Purchase Constraints:
—

Incept:
06-07-2016

Type:
M

F
Total Assets:

$4,655.47 m
il

Release date 10-31-2020

©
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 professional 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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Fidelity®
 U

S B
ond Index

(U
SD

)
M

orningstar A
nalyst Rating

TM

Œ04-01-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q

BBgBarc US Agg
Bond TR USD

BBgBarc US Agg
Bond TR USD

US Fund Interm
ediate

Core Bond
378 US Fund Interm

ediate
Core Bond

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-1.51

-0.22
0.07

1.70
0.01

2019
2.96

2.97
2.27

0.06
8.48

2020
3.66

2.77
0.43

—
6.45

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

6.19
5.04

4.02
—

3.67
Std 09-30-2020

7.06
—

4.14
—

3.76
Total Return

6.19
5.04

4.02
3.51

3.67

+/- Std Index
0.01

-0.02
-0.06

-0.04
—

+/- Cat Index
0.01

-0.02
-0.06

-0.04
—

%
 Rank Cat

40
30

40
46

N
o. in Cat

418
378

333
253

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 800-544-8544 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 %
0.03

12b1 Expense %
N

A
N

et Expense Ratio %
0.03

G
ross Expense Ratio %

0.03

Risk and Return Profile
3 Yr

5 Yr
10 Yr

378  funds
333  funds

253  funds

M
orningstar Rating

TM
4Q

3Q
3W

M
orningstar Risk

-Avg
Avg

Avg
M

orningstar Return
+Avg

Avg
Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
3.42

3.23
3.06

M
ean

5.04
4.02

3.51
Sharpe Ratio

1.01
0.88

0.95

M
PT Statistics

Standard Index
Best Fit Index

BBgBarc US Agg
Bond TR USD

Alpha
-0.02

-0.02
Beta

1.00
1.00

R-Squared
99.04

99.04

12-M
onth Yield

—
Potential Cap Gains Exp

0.01%

4
4

4
4

4
4

4
4

4
4

4
4

84
92

96
93

98
96

99
99

97
99

96
99

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Fixed-Incom
e

Bond %

G
row

th of  $10,000

Fidelity®
 US Bond Index

16,249
Category Average
17,489
Standard Index
16,268

_
_

_
)

(
*

&
(

(
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

—
—

11.78
11.89

11.36
11.73

11.49
11.49

11.59
11.28

11.91
12.36

N
AV/Price

6.45
6.29

7.79
4.23

-2.19
5.99

0.63
2.52

3.50
0.01

8.48
6.45

Total Return %

0.52
-0.25

-0.06
0.02

-0.17
0.02

0.08
-0.13

-0.04
0.00

-0.23
0.13

+/- Standard Index

0.52
-0.25

-0.06
0.02

-0.17
0.02

0.08
-0.13

-0.04
0.00

-0.23
0.13

+/- Category Index

—
—

—
82

69
26

18
66

57
29

49
—

%
 Rank Cat

—
—

—
1165

1079
1038

1042
985

986
1019

430
420

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.68

0.68
0.00

US Stocks
0.00

0.00
0.00

N
on-US Stocks

0.00
0.00

0.00
Bonds

98.51
98.51

0.00
Other/N

ot Clsfd
0.81

0.81
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

—
Avg Eff Duration

5.72
Avg W

td Coupon
—

Avg W
td Price

110.33

Credit Q
uality B

reakdow
n 09-30-2020

Bond %

AAA
72.46

AA
4.47

A
12.39

BBB
10.47

BB
0.11

B
0.00

Below
 B

0.00
N

R
0.10

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

—
—

Greater Europe
—

—
Greater Asia

—
—

Share Chg
since
08-2020

Share
Am

ount
Holdings :
0 Total Stocks , 2,252 Total Fixed-Incom

e,
59%

 Turnover Ratio

N
et Assets%

T
1,585 m

il
Fannie M

ae 3%
 30 Year

3.03

T
1,237 m

il
Fannie M

ae 3.5%
 30 Year

2.38

T
1,132 m

il
Ginnie M

ae 3%
 30 Year

2.15

Y
1,050 m

il
Ginnie M

ae 3.5%
 30 Year

2.03

Y
1,022 m

il
Fannie M

ae 4%
 30 Year

1.99

T
827 m

il
Freddie M

ac 2.5%
 30 Year

1.57

Y
812 m

il
Freddie M

ac 3.5%
 30 Year

1.56

T
796 m

il
Freddie M

ac 3%
 30 Year

1.52
646 m

il
United States Treasury N

otes 1.5%
1.26

T
694 m

il
United States Treasury N

otes 0.12%
1.25

611 m
il

United States Treasury N
otes 2.25%

1.24
659 m

il
United States Treasury N

otes 0.12%
1.19

T
589 m

il
Fannie M

ae 2.5%
 30 Year

1.12

Y
513 m

il
Ginnie M

ae 4%
 30 Year

1.00
461 m

il
United States Treasury N

otes 1.38%
0.87

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:

Fidelity Investm
ents

M
anager:

M
ultiple

Tenure:
6.5 Years

Objective:
M

ultisector Bond

Base Currency:
USD

Ticker:
FXN

AX
ISIN

:
US3161463563

M
inim

um
 Initial Purchase:

$0

Purchase Constraints:
A

Incept:
05-04-2011

Type:
M

F
Total Assets:

$55,515.32 m
il

Release date 10-31-2020 | 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 professional 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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H
artford M

idCap H
LS IA

(U
SD

)
M

orningstar Q
uantitative

Rating
TM

„
Q

09-30-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q

S&
P 500 TR USD

Russell M
id Cap

Grow
th TR USD

US Fund M
id-Cap

Grow
th

557 US Fund M
id-Cap Grow

th

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
3.42

3.95
4.59

-17.69
-7.44

2019
20.20

4.85
-1.35

6.86
32.87

2020
-24.21

25.27
4.44

—
0.58

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

6.94
8.63

10.60
12.61

12.97
Std 09-30-2020

5.96
—

11.75
12.82

12.96
Total Return

6.94
8.63

10.60
12.61

12.97

+/- Std Index
-2.77

-1.79
-1.11

-0.41
—

+/- Cat Index
-14.19

-6.58
-3.55

-1.52
—

%
 Rank Cat

85
78

73
58

N
o. in Cat

607
557

499
380

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 888-843-7824 or visit

w
w

w
.hartfordfunds.com

.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.67

12b1 Expense %
N

A
N

et Expense Ratio %
0.70

G
ross Expense Ratio %

0.70

Risk and Return Profile
3 Yr

5 Yr
10 Yr

557  funds
499  funds

380  funds

M
orningstar Rating

TM
2Q

2Q
3Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
-Avg

-Avg
Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
21.23

17.88
16.41

M
ean

8.63
10.60

12.61
Sharpe Ratio

0.42
0.59

0.77

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar US M

id
Cap TR USD

Alpha
-2.22

0.73
Beta

1.13
1.01

R-Squared
89.60

96.14

12-M
onth Yield

—
Potential Cap Gains Exp

33.47%

8
8

8
8

8
8

8
8

8
8

8
8

97
96

99
100

100
100

99
100

99
100

99
100

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Hartford M
idCap HLS IA

48,492
Category Average
49,723
Standard Index
46,352

)
(

)
&

&
&

*
&

*
(

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

21.12
26.01

23.77
28.16

37.87
37.28

33.66
33.83

40.10
33.77

38.17
35.43

N
AV/Price

30.96
23.45

-7.92
19.44

39.82
11.37

1.60
11.98

24.47
-7.44

32.87
0.58

Total Return %

4.49
8.38

-10.03
3.44

7.43
-2.32

0.21
0.02

2.64
-3.06

1.38
-2.19

+/- Standard Index

-15.33
-2.94

-6.27
3.64

4.08
-0.53

1.80
4.65

-0.80
-2.69

-2.60
-13.48

+/- Category Index

76
61

77
8

14
15

26
11

47
64

48
—

%
 Rank Cat

812
759

751
737

703
749

733
644

617
605

618
607

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.32

0.32
0.00

US Stocks
94.97

94.97
0.00

N
on-US Stocks

4.70
4.70

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
27.0

1.07
0.76

P/C Ratio TTM
12.7

0.87
0.54

P/B Ratio TTM
2.9

0.84
0.54

Geo Avg M
kt Cap

$m
il

6724
0.04

0.41

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

96.4
0.97

Greater Europe
0.0

0.00
Greater Asia

3.6
91.90

Share Chg
since
08-2020

Share
Am

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

e,
29%

 Turnover Ratio

N
et Assets%

T
1 m

il
Genpact Ltd

2.32

T
1 m

il
Ingersoll Rand Inc

2.16

T
1 m

il
II-VI Inc

1.96

T
9,421

N
VR Inc

1.86

T
276,042

W
EX Inc

1.85

T
205,824

IDEX Corp
1.81

T
300,388

Etsy Inc
1.76

T
126,433

Lennox International Inc
1.66

T
517,736

Encom
pass Health Corp

1.62

T
447,291

Lum
entum

 Holdings Inc
1.62

T
400,842

Hill-Rom
 Holdings Inc

1.62

T
300,669

M
KS Instrum

ents Inc
1.58

T
606,200

IAA Inc Ordinary Shares
1.52

T
946,818

UGI Corp
1.51

T
163,010

Roku Inc Class A
1.49

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

28.9
1.00

r
Basic M

aterials
0.6

0.29
t

Consum
er Cyclical

13.9
1.23

y
Financial Services

9.9
0.77

u
Real Estate

4.5
1.71

j
Sensitive

48.0
1.04

i
Com

m
unication Services

4.6
0.42

o
Energy

0.5
0.23

p
Industrials

14.9
1.70

a
Technology

28.1
1.16

k
D

efensive
23.0

0.93

s
Consum

er Defensive
2.3

0.31
d

Healthcare
18.3

1.29
f

Utilities
2.4

0.76

O
perations

Fam
ily:

Hartford M
utual Funds

M
anager:

M
ultiple

Tenure:
10.7 Years

Objective:
Grow

th

Base Currency:
USD

Ticker:
HIM

CX
ISIN

:
US4165287016

M
inim

um
 Initial Purchase:

$0

Purchase Constraints:
A

Incept:
07-14-1997

Type:
M

F
Total Assets:

$2,182.24 m
il

Release date 10-31-2020

©
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 professional 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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H
otchkis &

 W
iley H

igh Yield
Z (U

SD
)

M
orningstar A

nalyst Rating
TM

„02-20-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

W
W

BBgBarc US Agg
Bond TR USD

ICE BofA US High
Yield TR USD

US Fund High Yield
Bond

625 US Fund High Yield Bond

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.61

0.59
2.16

-5.36
-3.34

2019
6.13

1.74
-0.62

2.31
9.77

2020
-17.15

10.12
5.22

—
-4.33

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-2.01
—

—
—

0.82
Std 09-30-2020

-1.78
—

—
—

0.98
Total Return

-2.01
0.72

3.93
5.13

0.82

+/- Std Index
-8.20

-4.34
-0.15

1.57
—

+/- Cat Index
-4.56

-3.14
-2.21

-0.95
—

%
 Rank Cat

93
96

84
53

N
o. in Cat

677
625

541
349

Subsidized
Unsubsidized

7-day Yield 11-03-20
4.91

1
—

30-day SEC Yield 09-30-20
10.37

1
10.28

1. Contractual w
aiver; Expires 08-29-2020

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 866-493-8637 or visit w

w
w

.hw
cm

.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.55

12b1 Expense %
N

A
N

et Expense Ratio %
0.60

G
ross Expense Ratio %

0.63

Risk and Return Profile
3 Yr

5 Yr
10 Yr

625  funds
541  funds

349  funds

M
orningstar Rating

TM
1W

2W
3W

M
orningstar Risk

+Avg
+Avg

+Avg
M

orningstar Return
Low

-Avg
Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
10.81

9.19
7.87

M
ean

0.72
3.93

5.13
Sharpe Ratio

-0.02
0.34

0.60

M
PT Statistics

Standard Index
Best Fit Index

Alpha
-2.00

—
Beta

0.51
—

R-Squared
2.54

—

12-M
onth Yield

6.18%
Potential Cap Gains Exp

-33.80%

6
6

6
6

6
6

6
3

3
3

3
3

92
82

88
90

89
83

90
92

93
92

92
92

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Fixed-Incom
e

Bond %

G
row

th of  $10,000

Hotchkis &
 W

iley High Yield
Z25,625
Category Average
25,616
Standard Index
16,249

_
_

_
_

_
_

_
_

_
_

)
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

—
—

—
—

—
—

—
—

—
11.16

11.54
10.49

N
AV/Price

—
19.10

2.28
17.96

8.71
1.09

-4.30
16.02

8.24
-3.34

9.77
-4.33

Total Return %

—
12.56

-5.56
13.75

10.73
-4.87

-4.85
13.37

4.70
-3.36

1.06
-10.65

+/- Standard Index

—
3.91

-2.10
2.38

1.29
-1.41

0.34
-1.47

0.76
-1.08

-4.64
-4.50

+/- Category Index

—
—

—
—

—
—

—
—

—
—

82
—

%
 Rank Cat

—
—

—
—

—
—

—
—

—
—

711
677

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

Top H
oldings 08-31-2020

A
sset A

llocation %
 08-31-2020

N
et %

Long %
Short %

Cash
2.73

2.73
0.00

US Stocks
4.03

4.03
0.00

N
on-US Stocks

0.00
0.00

0.00
Bonds

90.91
90.91

0.00
Other/N

ot Clsfd
2.32

2.32
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

6.08
Avg Eff Duration

3.69
Avg W

td Coupon
6.36

Avg W
td Price

98.49

Credit Q
uality B

reakdow
n 09-30-2020

Bond %

AAA
0.00

AA
0.00

A
0.00

BBB
11.27

BB
40.60

B
32.04

Below
 B

8.48
N

R
7.61

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

—
—

Greater Europe
—

—
Greater Asia

—
—

Share Chg
since
08-2020

Share
Am

ount
Holdings :
6 Total Stocks , 175 Total Fixed-Incom

e,
67%

 Turnover Ratio

N
et Assets%

116,127
Horsehead Equity

2.59
21 m

il
CCO Holdings, LLC/ CCO Holdings Ca

1.82
26 m

il
General Electric Com

pany 5%
1.58

Y
13 m

il
Tow

nsquare M
edia, Inc. 6.5%

0.90
12 m

il
M

atthew
s International Corp 5.25%

0.89

12 m
il

DAE Funding LLC 5%
0.87

T
10 m

il
Bausch Health Com

panies Inc 7.25%
0.86

12 m
il

Jacobs Entertainm
ent, Inc. 7.88%

0.86
10 m

il
Carnival Corporation 11.5%

0.83
12 m

il
Exterran Energy Solutions LP/EES F

0.82

10 m
il

Plastipak Holdings, Inc. 6.25%
0.81

291
Ra Parent Inc. - Restricted Eq

0.79

Y
10 m

il
Rain CII Carbon LLC / CII Carbon C

0.79

Y
11 m

il
Rockpoint Gas Storage Canada Ltd 7%

0.79
9 m

il
International Gam

e Technology PLC
0.78

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:

Hotchkis &
 W

iley
M

anager:
M

ultiple
Tenure:

11.7 Years
Objective:

Corporate Bond - High Yield
Base Currency:

USD

Ticker:
HW

HZX
ISIN

:
US44134R5292

M
inim

um
 Initial Purchase:

$1 m
il

M
in Auto Investm

ent Plan:
$1 m

il
Purchase Constraints:

—

Incept:
03-29-2018

Type:
M

F
Total Assets:

$1,236.15 m
il

Release date 10-31-2020 | 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 professional 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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M
FS International Intrinsic

Value R6 (U
SD

)
M

orningstar A
nalyst Rating

TM

„02-03-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q
Q

M
SCI ACW

I Ex
USA N

R USD
M

SCI ACW
I Ex

USA Grow
th N

R
USD

US Fund Foreign Large
Grow

th
405 US Fund Foreign Large
Grow

th

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.69

0.42
2.43

-10.81
-8.89

2019
12.18

4.35
0.14

7.48
25.99

2020
-13.45

16.68
8.55

—
5.65

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

10.66
7.67

9.88
10.15

7.32
Std 09-30-2020

17.82
—

12.00
10.97

7.64
Total Return

10.66
7.67

9.88
10.15

7.32

+/- Std Index
13.27

7.86
5.62

6.72
—

+/- Cat Index
-0.77

1.82
1.70

4.29
—

%
 Rank Cat

42
24

18
5

N
o. in Cat

456
405

322
237

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 800-225-2606 or visit

http://w
w

w
.m

fs.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.61

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

405  funds
322  funds

237  funds

M
orningstar Rating

TM
4Q

4Q
5Q

M
orningstar Risk

Low
Low

Low
M

orningstar Return
+Avg

+Avg
High

3 Yr
5 Yr

10 Yr

Standard Deviation
12.76

11.28
11.62

M
ean

7.67
9.88

10.15
Sharpe Ratio

0.52
0.79

0.84

M
PT Statistics

Standard Index
Best Fit Index

M
SCI EAFE Grow

th
N

R USD
Alpha

6.96
3.05

Beta
0.71

0.85
R-Squared

81.49
94.07

12-M
onth Yield

—
Potential Cap Gains Exp

35.46%

1
4

4
4

4
7

7
7

7
7

7
7

95
63

95
94

95
95

97
96

94
91

92
90

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

M
FS International Intrinsic

Value R6
34,745
Category Average
27,682
Standard Index
21,250

_
_

_
_

_
_

_
_

_
_

(
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

22.81
24.63

23.78
27.09

33.82
33.16

34.24
35.00

43.29
37.67

45.50
48.07

N
AV/Price

24.79
9.32

-1.81
16.13

27.80
1.61

6.85
4.31

27.25
-8.89

25.99
5.65

Total Return %

-16.66
-1.84

11.90
-0.70

12.52
5.47

12.51
-0.19

0.06
5.30

4.48
13.12

+/- Standard Index

-13.88
-5.14

12.40
-0.54

12.32
4.25

8.10
4.18

-4.76
5.53

-1.35
0.26

+/- Category Index

—
—

—
—

—
—

—
—

—
—

71
—

%
 Rank Cat

—
—

—
—

—
—

—
—

—
—

469
472

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
5.74

10.11
4.37

US Stocks
15.38

15.38
0.00

N
on-US Stocks

78.88
78.88

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

104.37
4.37

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
29.2

1.62
1.07

P/C Ratio TTM
19.7

2.22
1.18

P/B Ratio TTM
3.5

2.22
1.00

Geo Avg M
kt Cap

$m
il

30873
0.80

0.60

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

18.6
2.01

Greater Europe
53.9

1.29
Greater Asia

27.5
0.56

Share Chg
since
08-2020

Share
Am

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

e,
7%

 Turnover Ratio

N
et Assets%

Y
12 m

il
N

estle SA
4.87

Y
12 m

il
Cadence Design System

s Inc
4.54

Y
245,004

Givaudan SA
3.64

Y
12 m

il
Taiw

an Sem
iconductor M

anufacturing
3.24

7 m
il

Schneider Electric SE
2.81

Y
2 m

il
Ansys Inc

2.49
7 m

il
Henkel AG &

 Co KGaA Participating
2.37

7 m
il

Reckitt Benckiser Group PLC
2.26

2 m
il

L'Oreal SA
2.25

4 m
il

Pernod Ricard SA
2.13

Y
7 m

il
Colgate-Palm

olive Co
1.95

8 m
il

Kao Corp
1.95

6 m
il

Legrand SA
1.76

15 m
il

Diageo PLC
1.73

7 m
il

ITO EN
 Ltd

1.72

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

18.7
0.46

r
Basic M

aterials
10.2

1.30
t

Consum
er Cyclical

2.3
0.18

y
Financial Services

2.8
0.16

u
Real Estate

3.5
1.27

j
Sensitive

46.5
1.28

i
Com

m
unication Services

0.8
0.09

o
Energy

0.1
0.03

p
Industrials

19.7
1.74

a
Technology

25.8
2.15

k
D

efensive
34.8

1.49

s
Consum

er Defensive
30.9

3.18
d

Healthcare
3.9

0.38
f

Utilities
0.0

0.00

O
perations

Fam
ily:

M
FS

M
anager:

M
ultiple

Tenure:
12.0 Years

Objective:
Foreign Stock

Base Currency:
USD

Ticker:
M

IN
JX

ISIN
:

US5527463492
M

inim
um

 Initial Purchase:
$0

Purchase Constraints:
A/C

Incept:
05-01-2006

Type:
M

F
Total Assets:

$28,376.94 m
il

Release date 10-31-2020

©
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 professional 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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M
FS M

id Cap Value R6 (U
SD

)
M

orningstar Q
uantitative

Rating
TM

„
Q

09-30-2020

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

Value TR USD
US Fund M

id-Cap
Value

389 US Fund M
id-Cap Value

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-1.89

2.35
3.56

-14.72
-11.31

2019
14.60

4.66
2.06

7.08
31.08

2020
-30.83

19.78
5.36

—
-11.68

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-6.31
2.13

5.71
—

8.34
Std 09-30-2020

-6.52
—

6.60
—

8.27
Total Return

-6.31
2.13

5.71
9.77

8.34

+/- Std Index
-16.02

-8.29
-6.00

-3.25
—

+/- Cat Index
0.63

1.27
0.39

0.36
—

%
 Rank Cat

23
11

14
8

N
o. in Cat

416
389

345
247

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 800-225-2606 or visit

http://w
w

w
.m

fs.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.65

12b1 Expense %
N

A
N

et Expense Ratio %
0.68

G
ross Expense Ratio %

0.68

Risk and Return Profile
3 Yr

5 Yr
10 Yr

389  funds
345  funds

247  funds

M
orningstar Rating

TM
4Q

4Q
5W

M
orningstar Risk

-Avg
-Avg

-Avg
M

orningstar Return
+Avg

+Avg
High

3 Yr
5 Yr

10 Yr

Standard Deviation
21.00

17.44
15.34

M
ean

2.13
5.71

9.77
Sharpe Ratio

0.13
0.34

0.65

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar US M

id
Val TR USD

Alpha
-8.16

3.13
Beta

1.10
0.93

R-Squared
87.99

97.61

12-M
onth Yield

—
Potential Cap Gains Exp

17.69%

2
2

5
2

2
2

2
2

2
2

2
2

98
97

97
97

98
97

97
97

98
98

98
99

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

M
FS M

id Cap Value R6
41,176
Category Average
31,637
Standard Index
46,352

_
_

_
_

_
*

&
(

*
*

&
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

—
—

—
—

19.73
20.37

19.00
21.69

23.81
19.86

25.43
22.46

N
AV/Price

39.75
27.08

-2.04
18.52

36.63
10.29

-2.14
15.86

13.84
-11.31

31.08
-11.68

Total Return %

13.29
12.01

-4.15
2.51

4.25
-3.40

-3.53
3.90

-7.99
-6.93

-0.41
-14.45

+/- Standard Index

5.55
2.32

-0.66
0.01

3.18
-4.46

2.64
-4.14

0.50
0.98

4.02
0.35

+/- Category Index

—
—

—
—

—
43

20
66

44
32

7
—

%
 Rank Cat

—
—

—
—

—
460

471
399

405
417

422
418

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.42

1.42
0.00

US Stocks
94.32

94.32
0.00

N
on-US Stocks

4.25
4.25

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
19.6

0.78
1.12

P/C Ratio TTM
7.6

0.52
0.87

P/B Ratio TTM
1.8

0.52
1.07

Geo Avg M
kt Cap

$m
il

11387
0.07

1.04

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

96.2
0.97

Greater Europe
2.0

2.23
Greater Asia

1.9
47.72

Share Chg
since
08-2020

Share
Am

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

e,
27%

 Turnover Ratio

N
et Assets%

780,357
Stanley Black &

 Decker Inc
1.28

1 m
il

N
asdaq Inc

1.26
2 m

il
Toll Brothers Inc

1.20
1 m

il
Arthur J. Gallagher &

 Co
1.16

1 m
il

Eaton Corp PLC
1.15

1 m
il

Eastm
an Chem

ical Co
1.14

828,791
Zim

m
er Biom

et Holdings Inc
1.14

659,017
L3Harris Technologies Inc

1.13
2 m

il
Public Service Enterprise Group Inc

1.12
1 m

il
Life Storage Inc

1.10

1 m
il

Eversource Energy
1.10

2 m
il

CM
S Energy Corp

1.10
3 m

il
HD Supply Holdings Inc

1.09

Y
3 m

il
M

arvell Technology Group Ltd
1.03

1 m
il

Pinnacle W
est Capital Corp

1.02

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

43.8
1.51

r
Basic M

aterials
6.9

3.06
t

Consum
er Cyclical

11.0
0.97

y
Financial Services

18.8
1.47

u
Real Estate

7.1
2.71

j
Sensitive

29.6
0.64

i
Com

m
unication Services

1.5
0.13

o
Energy

3.6
1.78

p
Industrials

15.9
1.82

a
Technology

8.6
0.36

k
D

efensive
26.5

1.07

s
Consum

er Defensive
7.6

1.01
d

Healthcare
8.9

0.63
f

Utilities
10.1

3.15

O
perations

Fam
ily:

M
FS

M
anager:

M
ultiple

Tenure:
12.0 Years

Objective:
Grow

th

Base Currency:
USD

Ticker:
M

VCKX
ISIN

:
US55273W

4758
M

inim
um

 Initial Purchase:
$0

Purchase Constraints:
A

Incept:
02-01-2013

Type:
M

F
Total Assets:

$10,353.79 m
il

Release date 10-31-2020 | 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 professional 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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Sterling Capital Total Return
B

ond R6 (U
SD

)
M

orningstar Q
uantitative

Rating
TM

‰
Q

09-30-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

W
W
W
W

BBgBarc US Agg
Bond TR USD

BBgBarc US Agg
Bond TR USD

US Fund Interm
ediate

Core Bond
378 US Fund Interm

ediate
Core Bond

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-1.40

-0.15
0.24

1.06
-0.27

2019
3.23

3.53
2.19

0.14
9.37

2020
0.73

5.10
1.59

—
7.13

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

6.91
—

—
—

6.25
Std 09-30-2020

7.70
—

—
—

6.61
Total Return

6.91
5.47

4.69
4.06

6.25

+/- Std Index
0.72

0.40
0.61

0.51
—

+/- Cat Index
0.72

0.40
0.61

0.51
—

%
 Rank Cat

17
11

8
13

N
o. in Cat

418
378

333
253

Subsidized
Unsubsidized

7-day Yield 11-03-20
2.67

1
—

30-day SEC Yield 09-30-20
1.90

1
1.65

1. Contractual w
aiver; Expires 01-31-2021

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 800-228-1872 or visit

w
w

w
.sterlingcapitalfunds.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 %
0.00

N
et Expense Ratio %

0.35
G

ross Expense Ratio %
0.58

Risk and Return Profile
3 Yr

5 Yr
10 Yr

378  funds
333  funds

253  funds

M
orningstar Rating

TM
4W

5W
4W

M
orningstar Risk

+Avg
+Avg

+Avg
M

orningstar Return
+Avg

High
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
3.95

3.47
3.14

M
ean

5.47
4.69

4.06
Sharpe Ratio

0.97
1.01

1.09

M
PT Statistics

Standard Index
Best Fit Index

Alpha
0.23

—
Beta

1.05
—

R-Squared
81.25

—

12-M
onth Yield

2.85%
Potential Cap Gains Exp

26.19%

5
5

5
5

5
5

5
5

5
5

5
5

98
98

94
97

96
97

97
95

97
98

96
97

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Fixed-Incom
e

Bond %

G
row

th of  $10,000

Sterling Capital Total Return
Bond R6
18,239
Category Average
17,489
Standard Index
16,268

_
_

_
_

_
_

_
_

_
_

&
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

—
—

—
—

—
—

—
—

—
10.22

10.82
11.32

N
AV/Price

11.70
7.98

6.73
6.14

-0.97
5.99

0.54
3.75

4.33
-0.27

9.37
7.13

Total Return %

5.77
1.44

-1.11
1.93

1.05
0.03

-0.01
1.10

0.79
-0.28

0.65
0.82

+/- Standard Index

5.77
1.44

-1.11
1.93

1.05
0.03

-0.01
1.10

0.79
-0.28

0.65
0.82

+/- Category Index

—
—

—
—

—
—

—
—

—
—

17
—

%
 Rank Cat

—
—

—
—

—
—

—
—

—
—

430
420

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.94

0.94
0.00

US Stocks
0.00

0.00
0.00

N
on-US Stocks

0.00
0.00

0.00
Bonds

97.47
97.47

0.00
Other/N

ot Clsfd
1.60

1.60
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

7.92
Avg Eff Duration

5.83
Avg W

td Coupon
3.46

Avg W
td Price

109.08

Credit Q
uality B

reakdow
n 09-30-2020

Bond %

AAA
50.59

AA
6.86

A
19.83

BBB
22.12

BB
0.35

B
0.20

Below
 B

0.05
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

—
—

Greater Europe
—

—
Greater Asia

—
—

Share Chg
since
08-2020

Share
Am

ount
Holdings :
0 Total Stocks , 490 Total Fixed-Incom

e,
79%

 Turnover Ratio

N
et Assets%

Y
22 m

il
Federal Hom

e Loan M
ortgage Corpora

1.34

T
19 m

il
Federal Hom

e Loan M
ortgage Corpora

1.14

Y
17 m

il
Federal N

ational M
ortgage Associat

1.08

T
17 m

il
Ford Credit Auto Ow

ner Trust 3.19%
1.07

Y
17 m

il
Fnm

a Pass-Thru I 3.5%
1.01

Y
16 m

il
Fnm

a Pass-Thru I 3%
0.98

16 m
il

BAN
K 2020-BN

K27 2.14%
0.97

R
16 m

il
Santander Drive Auto Tr 2020-3 0.6

0.90

R
14 m

il
FN

M
A 2.5%

0.86

Y
13 m

il
Fnm

a Pass-Thru I 3%
0.79

Y
13 m

il
Federal Hom

e Loan M
ortgage Corpora

0.78
13 m

il
Enterprise Fleet Financing, LLC 3.

0.75
13 m

il
W

ELLS FARGO COM
M

ERCIAL M
ORTGAGE TR

0.75

Y
13 m

il
Fnm

a Pass-Thru I 2%
0.75

T
11 m

il
M

organ Stanley Cap I Tst 2018-H3 4
0.75

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:

Sterling Capital Funds
M

anager:
M

ultiple
Tenure:

12.8 Years
Objective:

Grow
th and Incom

e

Base Currency:
USD

Ticker:
STRDX

ISIN
:

US85918D6242
M

inim
um

 Initial Purchase:
$0

Purchase Constraints:
A

Incept:
02-01-2018

Type:
M

F
Total Assets:

$1,743.97 m
il

Release date 10-31-2020 | 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 professional 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
®

36



T.Row
e Price Lrg Cp G

r I
(U

SD
)

M
orningstar A

nalyst Rating
TM

„08-26-2020

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
Grow

th TR USD
US Fund Large Grow

th
1,224 US Fund Large Grow

th

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
4.96

6.76
6.82

-12.85
4.32

2019
14.68

3.00
-1.11

10.00
28.49

2020
-13.87

28.60
11.46

—
21.29

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

30.24
18.47

18.21
17.25

11.55
Std 09-30-2020

35.80
—

20.61
18.09

11.71
Total Return

30.24
18.47

18.21
17.25

11.55

+/- Std Index
20.53

8.05
6.50

4.24
—

+/- Cat Index
1.02

-0.29
0.89

0.95
—

%
 Rank Cat

29
32

12
9

N
o. in Cat

1317
1224

1089
806

Subsidized
Unsubsidized

7-day Yield 11-03-20
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 800-638-8797 or visit

w
w

w
.trow

eprice.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.55

12b1 Expense %
N

A
N

et Expense Ratio %
0.56

G
ross Expense Ratio %

0.56

Risk and Return Profile
3 Yr

5 Yr
10 Yr

1224  funds
1089  funds

806  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
19.10

16.45
15.38

M
ean

18.47
18.21

17.25
Sharpe Ratio

0.90
1.03

1.08

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar US

Large Grow
th TR
USD

Alpha
7.00

-1.20
Beta

1.03
0.98

R-Squared
92.52

97.05

12-M
onth Yield

—
Potential Cap Gains Exp

43.57%

7
7

7
7

7
7

7
7

7
7

7
7

99
99

98
99

99
99

98
97

99
98

99
100

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

T. Row
e Price Lrg Cp Gr I

82,380
Category Average
53,018
Standard Index
46,352

&
*

*
&

&
(

&
(

&
&

)
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

14.12
16.38

16.12
18.88

27.26
27.48

28.89
29.24

36.91
35.70

44.05
53.43

N
AV/Price

53.40
16.29

-1.40
17.55

44.44
8.72

10.08
2.85

37.82
4.32

28.49
21.29

Total Return %

26.94
1.23

-3.51
1.55

12.05
-4.97

8.69
-9.11

15.99
8.70

-2.99
18.53

+/- Standard Index

16.19
-0.42

-4.04
2.30

10.95
-4.33

4.41
-4.22

7.61
5.83

-7.90
1.19

+/- Category Index

5
41

44
25

3
66

7
52

3
7

80
—

%
 Rank Cat

1796
1718

1683
1681

1712
1710

1681
1463

1363
1405

1360
1329

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.43

0.43
0.00

US Stocks
92.65

92.65
0.00

N
on-US Stocks

6.92
6.92

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
34.5

1.37
1.03

P/C Ratio TTM
20.8

1.43
0.95

P/B Ratio TTM
6.3

1.84
0.85

Geo Avg M
kt Cap

$m
il

231215
1.50

0.90

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

93.2
0.94

Greater Europe
1.7

1.90
Greater Asia

5.1
130.72

Share Chg
since
06-2020

Share
Am

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

e,
27%

 Turnover Ratio

N
et Assets%

Y
628,200

Am
azon.com

 Inc
10.49

Y
8 m

il
M

icrosoft Corp
8.49

Y
4 m

il
Facebook Inc A

6.24

Y
665,980

Alphabet Inc A
5.18

Y
7 m

il
Apple Inc

4.49

Y
4 m

il
Visa Inc Class A

4.07

T
3 m

il
Global Paym

ents Inc
3.04

Y
2 m

il
Alibaba Group Holding Ltd ADR

2.53

Y
2 m

il
Salesforce.com

 Inc
2.49

Y
1 m

il
Intuit Inc

2.34

Y
838,374

N
etflix Inc

2.22

T
2 m

il
PayPal Holdings Inc

2.22

Y
270,534

Alphabet Inc Class C
2.11

Y
6 m

il
Tencent Holdings Ltd ADR

2.00

T
1 m

il
UnitedHealth Group Inc

1.95

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

30.7
1.06

r
Basic M

aterials
0.6

0.27
t

Consum
er Cyclical

21.2
1.87

y
Financial Services

8.1
0.63

u
Real Estate

0.8
0.32

j
Sensitive

52.7
1.14

i
Com

m
unication Services

22.2
1.99

o
Energy

0.1
0.03

p
Industrials

4.3
0.49

a
Technology

26.2
1.08

k
D

efensive
16.6

0.67

s
Consum

er Defensive
1.5

0.21
d

Healthcare
13.5

0.95
f

Utilities
1.6

0.49

O
perations

Fam
ily:

T. Row
e Price

M
anager:

Taym
our Tam

addon
Tenure:

3.8 Years
Objective:

Grow
th

Base Currency:
USD

Ticker:
TRLGX

ISIN
:

US45775L4086
M

inim
um

 Initial Purchase:
$1 m

il

Purchase Constraints:
A

Incept:
10-31-2001

Type:
M

F
Total Assets:

$19,150.89 m
il

Release date 10-31-2020

©
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 professional 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 International
G

row
th A

dm
 (U

SD
)

M
orningstar A

nalyst Rating
TM

Œ07-14-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q
Q

M
SCI ACW

I Ex
USA N

R USD
M

SCI ACW
I Ex

USA Grow
th N

R
USD

US Fund Foreign Large
Grow

th
405 US Fund Foreign Large
Grow

th

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
3.39

0.71
-1.51

-14.76
-12.58

2019
14.92

3.23
-3.02

14.29
31.48

2020
-15.52

33.01
16.27

—
30.06

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

42.49
15.01

16.39
10.52

8.92
Std 09-30-2020

49.32
—

18.58
10.93

8.99
Total Return

42.49
15.01

16.39
10.52

8.92

+/- Std Index
45.10

15.20
12.13

7.09
—

+/- Cat Index
31.06

9.15
8.22

4.67
—

%
 Rank Cat

4
4

4
4

N
o. in Cat

456
405

322
237

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 %
0.31

12b1 Expense %
N

A
N

et Expense Ratio %
0.32

G
ross Expense Ratio %

0.32

Risk and Return Profile
3 Yr

5 Yr
10 Yr

405  funds
322  funds

237  funds

M
orningstar Rating

TM
5Q

5Q
5Q

M
orningstar Risk

High
High

High
M

orningstar Return
High

High
High

3 Yr
5 Yr

10 Yr

Standard Deviation
19.75

17.19
16.94

M
ean

15.01
16.39

10.52
Sharpe Ratio

0.73
0.90

0.64

M
PT Statistics

Standard Index
Best Fit Index

M
SCI ACW

I Ex USA
Grow

th N
R USD

Alpha
14.88

7.93
Beta

1.12
1.21

R-Squared
85.08

91.28

12-M
onth Yield

—
Potential Cap Gains Exp

26.41%

7
7

7
7

7
7

7
7

7
7

7
7

96
95

93
95

96
96

95
93

96
95

97
96

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard International
Grow

th Adm
43,035
Category Average
27,682
Standard Index
21,250

_
_

_
&

&
(

(
&

&
*

&
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

54.04
61.52

51.99
61.28

74.22
68.47

67.06
67.33

95.58
79.22

102.79
133.69

N
AV/Price

41.88
15.81

-13.58
20.18

23.12
-5.51

-0.54
1.84

43.16
-12.58

31.48
30.06

Total Return %

0.43
4.65

0.13
3.35

7.83
-1.64

5.12
-2.65

15.97
1.61

9.97
37.53

+/- Standard Index

3.21
1.35

0.63
3.51

7.63
-2.86

0.71
1.72

11.15
1.84

4.14
24.68

+/- Category Index

—
—

—
24

15
65

67
12

6
31

22
—

%
 Rank Cat

—
—

—
250

278
341

361
363

399
439

469
472

N
o. of Funds in Cat

Portfolio A
nalysis 06-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
3.78

3.78
0.00

US Stocks
12.34

12.34
0.00

N
on-US Stocks

83.45
83.45

0.00
Bonds

0.04
0.04

0.00
Other/N

ot Clsfd
0.40

0.40
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
28.4

1.58
1.04

P/C Ratio TTM
17.9

2.01
1.07

P/B Ratio TTM
4.0

2.58
1.16

Geo Avg M
kt Cap

$m
il

73440
1.90

1.44

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

17.9
1.93

Greater Europe
47.2

1.13
Greater Asia

34.9
0.71

Share Chg
since
03-2020

Share
Am

ount
Holdings :
119 Total Stocks , 78 Total Fixed-Incom

e,
13%

 Turnover Ratio

N
et Assets%

44 m
il

Tencent Holdings Ltd
5.96

7 m
il

ASM
L Holding N

V
5.63

11 m
il

Alibaba Group Holding Ltd ADR
5.14

Y
2 m

il
Tesla Inc

4.96

T
2 m

il
M

ercadoLibre Inc
3.98

T
18 m

il
Vanguard M

arket Liquidity Inv
3.70

Y
458,738

Am
azon.com

 Inc
2.65

18 m
il

TAL Education Group ADR
2.64

5 m
il

Spotify Technology SA
2.61

27 m
il

M
3 Inc

2.36

T
44 m

il
M

eituan Dianping
2.05

T
2 m

il
Kering SA

1.95

Y
2 m

il
Illum

ina Inc
1.88

3 m
il

Genm
ab A/S

1.83
5 m

il
Ferrari N

V
1.70

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

40.5
1.00

r
Basic M

aterials
2.0

0.26
t

Consum
er Cyclical

31.6
2.49

y
Financial Services

6.9
0.40

u
Real Estate

0.0
0.00

j
Sensitive

36.4
1.01

i
Com

m
unication Services

12.7
1.45

o
Energy

0.9
0.23

p
Industrials

9.0
0.80

a
Technology

13.7
1.14

k
D

efensive
23.0

0.99

s
Consum

er Defensive
9.0

0.93
d

Healthcare
13.2

1.29
f

Utilities
0.8

0.23

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

17.8 Years
Objective:

Foreign Stock

Base Currency:
USD

Ticker:
VW

ILX
ISIN

:
US9219105015

M
inim

um
 Initial Purchase:

$50,000

Purchase Constraints:
—

Incept:
08-13-2001

Type:
M

F
Total Assets:

$55,194.47 m
il

Release date 10-31-2020

©
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 professional 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 Sm
all Cap G

row
th

Index A
dm

iral (U
SD

)
M

orningstar A
nalyst Rating

TM

Œ02-24-2020

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q

S&
P 500 TR USD

Russell 2000
Grow

th TR USD
US Fund Sm

all Grow
th

573 US Fund Sm
all Grow

th

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
2.09

7.34
6.65

-19.30
-5.68

2019
19.50

3.83
-2.15

9.35
32.76

2020
-24.22

32.92
7.74

—
9.50

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

17.98
12.30

12.86
—

14.01
Std 09-30-2020

18.68
—

13.69
—

14.04
Total Return

17.98
12.30

12.86
12.91

14.01

+/- Std Index
8.27

1.88
1.15

-0.10
—

+/- Cat Index
4.62

4.41
2.50

0.96
—

%
 Rank Cat

45
40

43
43

N
o. in Cat

626
573

509
383

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 11-03-20

0.49
0.54

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 800-662-7447 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 %
0.06

12b1 Expense %
N

A
N

et Expense Ratio %
0.07

G
ross Expense Ratio %

0.07

Risk and Return Profile
3 Yr

5 Yr
10 Yr

573  funds
509  funds

383  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
22.67

19.04
17.48

M
ean

12.30
12.86

12.91
Sharpe Ratio

0.56
0.67

0.75

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar US

Sm
all Grow

th TR
USD

Alpha
0.98

0.14
Beta

1.17
1.00

R-Squared
85.10

98.26

12-M
onth Yield

0.52%
Potential Cap Gains Exp

18.65%

9
9

9
9

9
9

9
9

9
8

8
8

100
99

100
100

99
100

100
98

99
98

98
100

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Sm
all Cap Grow

th
Index Adm

iral
55,718
Category Average
46,610
Standard Index
46,352

_
_

_
&

(
*

(
*

*
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

—
—

26.88
31.30

42.98
44.26

42.73
46.79

56.55
52.95

69.87
76.23

N
AV/Price

41.85
30.69

-1.53
17.66

38.22
4.02

-2.52
10.73

21.92
-5.68

32.76
9.50

Total Return %

15.38
15.63

-3.64
1.66

5.83
-9.67

-3.90
-1.23

0.09
-1.30

1.27
6.73

+/- Standard Index

7.38
1.60

1.38
3.07

-5.08
-1.59

-1.13
-0.59

-0.25
3.62

4.27
4.83

+/- Category Index

—
—

—
11

65
36

52
48

46
50

27
—

%
 Rank Cat

—
—

—
743

714
722

730
669

684
676

640
626

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.22

0.22
0.00

US Stocks
99.28

99.28
0.00

N
on-US Stocks

0.50
0.50

0.00
Bonds

0.01
0.01

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
32.6

1.29
1.03

P/C Ratio TTM
18.1

1.24
0.90

P/B Ratio TTM
4.4

1.28
1.01

Geo Avg M
kt Cap

$m
il

5859
0.04

1.28

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
1.00

Greater Europe
0.0

0.00
Greater Asia

0.5
12.82

Share Chg
since
08-2020

Share
Am

ount
Holdings :
594 Total Stocks , 1 Total Fixed-Incom

e,
18%

 Turnover Ratio

N
et Assets%

T
3 m

il
Im

m
unom

edics Inc
0.97

T
3 m

il
Horizon Therapeutics PLC

0.93

T
979,811

Insulet Corp
0.85

T
2 m

il
Etsy Inc

0.79

T
2 m

il
Catalent Inc

0.76

T
796,348

Zebra Technologies Corp
0.74

T
2 m

il
Teradyne Inc

0.72

T
567,912

Pool Corp
0.70

T
645,711

HubSpot Inc
0.69

T
636,537

M
onolithic Pow

er System
s Inc

0.65

T
2 m

il
Zendesk Inc

0.65

T
410,974

Fair Isaac Corp
0.64

T
738,789

M
asim

o Corp
0.64

T
550,188

Teledyne Technologies Inc
0.62

T
2 m

il
Ceridian HCM

 Holding Inc
0.60

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

23.6
0.81

r
Basic M

aterials
2.0

0.87
t

Consum
er Cyclical

10.7
0.94

y
Financial Services

3.2
0.25

u
Real Estate

7.8
2.96

j
Sensitive

46.6
1.01

i
Com

m
unication Services

4.4
0.39

o
Energy

1.0
0.49

p
Industrials

11.6
1.32

a
Technology

29.7
1.23

k
D

efensive
29.7

1.20

s
Consum

er Defensive
3.5

0.47
d

Healthcare
25.8

1.83
f

Utilities
0.4

0.11

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

15.9 Years
Objective:

Sm
all Com

pany

Base Currency:
USD

Ticker:
VSGAX

ISIN
:

US9219377101
M

inim
um

 Initial Purchase:
$3,000

Purchase Constraints:
—

Incept:
09-27-2011

Type:
M

F
Total Assets:

$11,746.71 m
il

Release date 10-31-2020 | 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 professional 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 Target Retirem
ent

2020 Inv (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

159 US Fund Target-Date
2020

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.54

0.61
2.36

-6.50
-4.24

2019
7.82

3.21
1.19

4.46
17.63

2020
-10.76

11.40
4.48

—
2.64

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

5.78
5.68

6.79
7.39

6.28
Std 09-30-2020

8.51
—

7.96
7.81

6.41
Total Return

5.78
5.68

6.79
7.39

6.28

+/- Std Index
1.27

0.23
-0.16

0.45
—

+/- Cat Index
-0.07

-0.34
0.06

0.36
—

%
 Rank Cat

45
22

19
15

N
o. in Cat

186
159

117
78

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 11-03-20

1.88
1.87

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 %
0.13

G
ross Expense Ratio %

0.13

Risk and Return Profile
3 Yr

5 Yr
10 Yr

159  funds
117  funds

78  funds

M
orningstar Rating

TM
4Q

4Q
4Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
+Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
9.18

7.73
7.84

M
ean

5.68
6.79

7.39
Sharpe Ratio

0.48
0.74

0.87

M
PT Statistics

Standard Index
Best Fit Index
M

orningstar
Lifetim

e M
od 2030
TR USD

Alpha
0.65

0.64
Beta

0.87
0.78

R-Squared
99.28

99.52

12-M
onth Yield

2.34%
Potential Cap Gains Exp

25.43%

4
4

4
4

4
4

4
4

4
4

4
5

29
32

33
33

36
38

40
42

43
47

48
51

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Fixed-Incom
e

Bond %

G
row

th of  $10,000

Vanguard Target Retirem
ent

2020 Inv
27,364
Category Average
24,044
Standard Index
23,675

(
*

*
*

&
&

&
*

&
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

19.96
22.10

21.69
23.83

27.11
28.46

27.15
28.26

31.38
28.63

32.53
33.39

N
AV/Price

23.10
13.12

0.60
12.35

15.85
7.11

-0.68
6.95

14.08
-4.24

17.63
2.64

Total Return %

1.32
0.79

0.01
0.31

1.54
2.22

1.11
-1.62

-0.58
0.52

-1.39
1.68

+/- Standard Index

-1.03
-0.89

-1.14
-0.18

2.87
1.24

1.20
-0.71

1.29
-0.08

-0.10
-0.45

+/- Category Index

66
35

32
36

18
1

23
29

17
42

28
—

%
 Rank Cat

212
203

205
208

222
228

237
221

234
250

233
187

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.33

0.44
0.10

US Stocks
28.81

28.81
0.00

N
on-US Stocks

20.06
20.06

0.00
Bonds

50.43
50.77

0.33
Other/N

ot Clsfd
0.36

0.36
0.00

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
21.9

1.09
0.97

P/C Ratio TTM
11.6

1.12
0.95

P/B Ratio TTM
2.2

1.16
0.95

Geo Avg M
kt Cap

$m
il

54692
1.42

0.88

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

7.84
Avg Eff Duration

6.34
Avg W

td Coupon
2.26

Avg W
td Price

111.08

Credit Q
uality B

reakdow
n 08-31-2020

Bond %

AAA
58.68

AA
8.67

A
13.53

BBB
19.13

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

62.5
1.01

Greater Europe
17.5

1.04
Greater Asia

20.0
0.94

Share Chg
since
08-2020

Share
Am

ount
Holdings :
10,291 Total Stocks , 17,121 Total Fixed-Incom

e,
13%

 Turnover Ratio

N
et Assets%

Y
810 m

il
Vanguard Total Bond M

arket II Idx
29.80

Y
109 m

il
Vanguard Total Stock M

kt Idx Inv
28.93

Y
373 m

il
Vanguard Total Intl Stock Index Inv

19.93

T
347 m

il
Vanguard Total Intl Bd Idx Investor

12.87

T
104 m

il
Vanguard Shrt-Term

 Infl-Prot Sec I
8.46

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

34.5
0.92

r
Basic M

aterials
4.7

0.94
t

Consum
er Cyclical

12.2
1.17

y
Financial Services

14.1
0.96

u
Real Estate

3.6
0.49

j
Sensitive

41.7
1.11

i
Com

m
unication Services

9.2
1.21

o
Energy

2.8
0.88

p
Industrials

10.6
0.91

a
Technology

19.1
1.26

k
D

efensive
23.7

0.96

s
Consum

er Defensive
7.8

0.90
d

Healthcare
12.9

1.06
f

Utilities
3.0

0.76

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

7.8 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VTW

N
X

ISIN
:

US92202E8057
M

inim
um

 Initial Purchase:
$1,000

Purchase Constraints:
—

Incept:
06-07-2006

Type:
M

F
Total Assets:

$31,030.79 m
il

Release date 10-31-2020

©
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 professional 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 Target Retirem
ent

2025 Inv (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

182 US Fund Target-Date
2025

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.59

0.65
2.76

-7.74
-5.15

2019
8.82

3.35
1.10

5.22
19.63

2020
-12.95

13.20
5.17

—
2.17

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

5.86
5.89

7.27
7.90

6.76
Std 09-30-2020

9.04
—

8.60
8.38

6.88
Total Return

5.86
5.89

7.27
7.90

6.76

+/- Std Index
1.34

0.43
0.32

0.96
—

+/- Cat Index
0.46

-0.17
0.14

0.30
—

%
 Rank Cat

44
25

20
16

N
o. in Cat

214
182

142
87

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 11-03-20

1.98
1.96

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 %
0.13

G
ross Expense Ratio %

0.13

Risk and Return Profile
3 Yr

5 Yr
10 Yr

182  funds
142  funds

87  funds

M
orningstar Rating

TM
4Q

4Q
4Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
+Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
10.77

9.01
8.96

M
ean

5.89
7.27

7.90
Sharpe Ratio

0.44
0.70

0.83

M
PT Statistics

Standard Index
Best Fit Index
M

orningstar
Lifetim

e M
od 2030
TR USD

Alpha
0.35

0.34
Beta

1.02
0.91

R-Squared
99.56

99.58

12-M
onth Yield

2.32%
Potential Cap Gains Exp

27.42%

4
4

4
4

4
4

4
4

4
4

4
4

75
73

68
70

69
67

66
64

62
61

60
59

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Target Retirem
ent

2025 Inv
29,085
Category Average
26,715
Standard Index
23,324

)
*

&
*

&
&

&
&

&
*

&
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

11.32
12.62

12.27
13.59

15.75
16.53

15.62
16.35

18.50
17.01

19.84
20.27

N
AV/Price

24.81
13.84

-0.37
13.29

18.14
7.17

-0.85
7.48

15.94
-5.15

19.63
2.17

Total Return %

3.04
1.50

-0.96
1.25

3.83
2.28

0.94
-1.09

1.28
-0.39

0.60
1.20

+/- Standard Index

-2.36
-1.32

-0.61
-0.37

1.87
1.13

1.21
-0.91

1.40
-0.25

0.26
-0.10

+/- Category Index

78
37

16
43

24
4

24
23

21
42

22
—

%
 Rank Cat

127
131

145
154

181
185

206
195

208
226

232
215

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.26

0.39
0.12

US Stocks
35.35

35.35
0.00

N
on-US Stocks

24.16
24.16

0.00
Bonds

39.89
40.21

0.31
Other/N

ot Clsfd
0.33

0.33
0.00

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
21.9

1.09
0.98

P/C Ratio TTM
11.6

1.12
0.95

P/B Ratio TTM
2.3

1.16
0.95

Geo Avg M
kt Cap

$m
il

55027
1.43

0.86

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.77
Avg Eff Duration

7.00
Avg W

td Coupon
2.60

Avg W
td Price

110.16

Credit Q
uality B

reakdow
n 08-31-2020

Bond %

AAA
51.13

AA
10.23

A
16.00

BBB
22.64

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

62.9
1.02

Greater Europe
17.4

1.03
Greater Asia

19.8
0.93

Share Chg
since
08-2020

Share
Am

ount
Holdings :
10,410 Total Stocks , 17,044 Total Fixed-Incom

e,
11%

 Turnover Ratio

N
et Assets%

Y
196 m

il
Vanguard Total Stock M

kt Idx Inv
35.50

T
1,114 m

il
Vanguard Total Bond M

arket II Idx
28.01

T
657 m

il
Vanguard Total Intl Stock Index Inv

23.99

T
474 m

il
Vanguard Total Intl Bd Idx Investor

12.00

T
9 m

il
Vanguard Shrt-Term

 Infl-Prot Sec I
0.49

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

34.5
0.92

r
Basic M

aterials
4.6

0.94
t

Consum
er Cyclical

12.2
1.17

y
Financial Services

14.1
0.96

u
Real Estate

3.6
0.49

j
Sensitive

41.8
1.11

i
Com

m
unication Services

9.2
1.21

o
Energy

2.8
0.88

p
Industrials

10.6
0.91

a
Technology

19.2
1.26

k
D

efensive
23.7

0.96

s
Consum

er Defensive
7.8

0.90
d

Healthcare
13.0

1.06
f

Utilities
3.0

0.76

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

7.8 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VTTVX

ISIN
:

US92202E4098
M

inim
um

 Initial Purchase:
$1,000

Purchase Constraints:
—

Incept:
10-27-2003

Type:
M

F
Total Assets:

$45,336.86 m
il

Release date 10-31-2020

©
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 professional 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 Target Retirem
ent

2030 Inv (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

192 US Fund Target-Date
2030

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.56

0.78
3.09

-8.86
-5.86

2019
9.54

3.41
0.89

5.95
21.07

2020
-14.76

14.58
5.70

—
1.67

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

5.83
5.95

7.61
8.33

6.62
Std 09-30-2020

9.38
—

9.07
8.84

6.77
Total Return

5.83
5.95

7.61
8.33

6.62

+/- Std Index
1.31

0.49
0.66

1.39
—

+/- Cat Index
1.36

0.09
0.15

0.26
—

%
 Rank Cat

41
25

28
21

N
o. in Cat

224
192

149
89

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 11-03-20

2.04
2.00

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 %
0.14

G
ross Expense Ratio %

0.14

Risk and Return Profile
3 Yr

5 Yr
10 Yr

192  funds
149  funds

89  funds

M
orningstar Rating

TM
4Q

4Q
4Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
+Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
12.04

10.06
9.97

M
ean

5.95
7.61

8.33
Sharpe Ratio

0.41
0.66

0.79

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar M

od
Tgt Risk TR USD

Alpha
0.03

0.03
Beta

1.14
1.14

R-Squared
99.59

99.59

12-M
onth Yield

2.34%
Potential Cap Gains Exp

26.53%

4
4

4
4

4
4

4
4

4
4

4
4

82
81

75
78

76
74

73
71

70
68

68
67

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Target Retirem
ent

2030 Inv
30,704
Category Average
27,624
Standard Index
22,996

(
*

&
*

&
&

*
*

*
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

19.31
21.68

20.92
23.38

27.64
29.04

27.72
29.20

33.63
30.82

36.45
37.06

N
AV/Price

26.72
14.43

-1.27
14.24

20.49
7.17

-1.03
7.85

17.52
-5.86

21.07
1.67

Total Return %

4.95
2.10

-1.86
2.20

6.18
2.28

0.76
-0.72

2.87
-1.10

2.05
0.71

+/- Standard Index

-2.89
-1.60

-0.04
-0.43

0.85
1.16

1.27
-1.41

0.93
-0.03

-0.17
0.87

+/- Category Index

74
33

22
38

25
5

31
32

34
37

32
—

%
 Rank Cat

200
200

205
208

222
228

237
221

234
239

241
225

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.20

0.33
0.14

US Stocks
40.31

40.31
0.00

N
on-US Stocks

27.16
27.16

0.00
Bonds

32.05
32.30

0.25
Other/N

ot Clsfd
0.28

0.28
0.00

Total
100.00

100.39
0.39

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
21.9

1.09
0.98

P/C Ratio TTM
11.6

1.12
0.96

P/B Ratio TTM
2.3

1.17
0.95

Geo Avg M
kt Cap

$m
il

55275
1.43

0.89

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.84
Avg Eff Duration

7.06
Avg W

td Coupon
2.63

Avg W
td Price

110.08

Credit Q
uality B

reakdow
n 08-31-2020

Bond %

AAA
50.41

AA
10.42

A
16.23

BBB
22.94

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.2
1.02

Greater Europe
17.2

1.02
Greater Asia

19.6
0.92

Share Chg
since
08-2020

Share
Am

ount
Holdings :
10,460 Total Stocks , 16,742 Total Fixed-Incom

e,
8%

 Turnover Ratio

N
et Assets%

Y
204 m

il
Vanguard Total Stock M

kt Idx Inv
40.49

T
671 m

il
Vanguard Total Intl Stock Index Inv

26.97

T
820 m

il
Vanguard Total Bond M

arket II Idx
22.69

T
353 m

il
Vanguard Total Intl Bd Idx Investor

9.85

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

34.4
0.92

r
Basic M

aterials
4.6

0.93
t

Consum
er Cyclical

12.2
1.17

y
Financial Services

14.1
0.96

u
Real Estate

3.6
0.49

j
Sensitive

41.8
1.11

i
Com

m
unication Services

9.2
1.21

o
Energy

2.8
0.88

p
Industrials

10.6
0.91

a
Technology

19.2
1.27

k
D

efensive
23.8

0.96

s
Consum

er Defensive
7.8

0.90
d

Healthcare
13.0

1.06
f

Utilities
3.0

0.76

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

7.8 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VTHRX

ISIN
:

US92202E8883
M

inim
um

 Initial Purchase:
$1,000

Purchase Constraints:
—

Incept:
06-07-2006

Type:
M

F
Total Assets:

$41,083.48 m
il

Release date 10-31-2020

©
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 professional 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 Target Retirem
ent

2035 Inv (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

179 US Fund Target-Date
2035

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.58

0.83
3.47

-9.93
-6.58

2019
10.20

3.42
0.70

6.68
22.44

2020
-16.52

15.90
6.29

—
1.11

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

5.76
5.97

7.91
8.73

7.31
Std 09-30-2020

9.71
—

9.53
9.29

7.45
Total Return

5.76
5.97

7.91
8.73

7.31

+/- Std Index
1.24

0.51
0.96

1.79
—

+/- Cat Index
2.62

0.54
0.30

0.41
—

%
 Rank Cat

42
32

31
20

N
o. in Cat

207
179

139
84

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 11-03-20

2.08
2.04

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 %
0.14

G
ross Expense Ratio %

0.14

Risk and Return Profile
3 Yr

5 Yr
10 Yr

179  funds
139  funds

84  funds

M
orningstar Rating

TM
4Q

4Q
4Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
+Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
13.32

11.12
10.99

M
ean

5.97
7.91

8.73
Sharpe Ratio

0.38
0.64

0.76

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar M

od
Agg Tgt Risk TR

USD
Alpha

-0.30
0.79

Beta
1.26

0.95
R-Squared

99.45
99.58

12-M
onth Yield

2.30%
Potential Cap Gains Exp

30.02%

4
4

4
4

4
4

4
4

4
4

4
4

89
88

82
85

83
81

81
79

77
75

75
75

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Target Retirem
ent

2035 Inv
32,231
Category Average
29,717
Standard Index
22,755

(
*

&
*

&
&

*
*

*
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

11.62
13.09

12.51
14.09

16.98
17.84

16.84
17.74

20.69
18.82

22.52
22.77

N
AV/Price

28.17
15.14

-2.24
15.16

22.82
7.24

-1.26
8.26

19.12
-6.58

22.44
1.11

Total Return %

6.40
2.81

-2.83
3.12

8.52
2.35

0.53
-0.31

4.46
-1.82

3.41
0.14

+/- Standard Index

-2.90
-1.39

0.04
-0.20

0.79
1.44

1.32
-1.80

0.60
0.24

-0.60
2.23

+/- Category Index

64
26

19
40

23
10

37
32

35
32

42
—

%
 Rank Cat

121
125

139
154

181
185

205
195

208
221

229
208

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.12

0.28
0.15

US Stocks
44.72

44.72
0.00

N
on-US Stocks

30.27
30.27

0.00
Bonds

24.67
24.86

0.19
Other/N

ot Clsfd
0.22

0.22
0.00

Total
100.00

100.35
0.35

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
21.9

1.09
0.98

P/C Ratio TTM
11.6

1.12
0.96

P/B Ratio TTM
2.3

1.16
0.96

Geo Avg M
kt Cap

$m
il

55192
1.43

0.90

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.84
Avg Eff Duration

7.05
Avg W

td Coupon
2.63

Avg W
td Price

110.07

Credit Q
uality B

reakdow
n 08-31-2020

Bond %

AAA
50.46

AA
10.39

A
16.22

BBB
22.93

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.1
1.02

Greater Europe
17.3

1.02
Greater Asia

19.6
0.93

Share Chg
since
08-2020

Share
Am

ount
Holdings :
10,511 Total Stocks , 16,422 Total Fixed-Incom

e,
7%

 Turnover Ratio

N
et Assets%

Y
216 m

il
Vanguard Total Stock M

kt Idx Inv
44.91

T
716 m

il
Vanguard Total Intl Stock Index Inv

30.06

T
605 m

il
Vanguard Total Bond M

arket II Idx
17.48

T
259 m

il
Vanguard Total Intl Bd Idx Investor

7.55

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

34.5
0.92

r
Basic M

aterials
4.6

0.93
t

Consum
er Cyclical

12.2
1.17

y
Financial Services

14.1
0.96

u
Real Estate

3.6
0.49

j
Sensitive

41.8
1.11

i
Com

m
unication Services

9.2
1.21

o
Energy

2.8
0.88

p
Industrials

10.6
0.91

a
Technology

19.2
1.27

k
D

efensive
23.8

0.96

s
Consum

er Defensive
7.8

0.90
d

Healthcare
13.0

1.06
f

Utilities
3.0

0.76

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

7.8 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VTTHX

ISIN
:

US92202E5087
M

inim
um

 Initial Purchase:
$1,000

Purchase Constraints:
—

Incept:
10-27-2003

Type:
M

F
Total Assets:

$39,452.44 m
il

Release date 10-31-2020

©
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 professional 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 Target Retirem
ent

2040 Inv (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

192 US Fund Target-Date
2040

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.53

0.90
3.79

-11.03
-7.32

2019
10.96

3.46
0.49

7.38
23.86

2020
-18.25

17.29
6.80

—
0.54

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

5.66
5.96

8.21
9.00

6.95
Std 09-30-2020

9.96
—

9.97
9.58

7.13
Total Return

5.66
5.96

8.21
9.00

6.95

+/- Std Index
1.14

0.51
1.26

2.06
—

+/- Cat Index
3.68

1.00
0.61

0.66
—

%
 Rank Cat

40
29

29
22

N
o. in Cat

218
192

149
89

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 11-03-20

2.14
2.09

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 %
0.14

G
ross Expense Ratio %

0.14

Risk and Return Profile
3 Yr

5 Yr
10 Yr

192  funds
149  funds

89  funds

M
orningstar Rating

TM
4Q

4Q
4Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
+Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
14.59

12.17
11.76

M
ean

5.96
8.21

9.00
Sharpe Ratio

0.36
0.61

0.74

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar M

od
Agg Tgt Risk TR

USD
Alpha

-0.64
0.56

Beta
1.38

1.04
R-Squared

99.26
99.63

12-M
onth Yield

2.27%
Potential Cap Gains Exp

28.31%

4
4

4
4

4
4

4
4

4
4

4
4

89
89

84
89

89
88

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 Target Retirem
ent

2040 Inv
33,063
Category Average
29,780
Standard Index
22,771

)
*

&
*

&
&

*
*

&
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

19.05
21.50

20.50
23.18

28.32
29.76

28.45
30.21

35.77
32.31

39.13
39.34

N
AV/Price

28.32
15.17

-2.55
15.56

24.37
7.15

-1.59
8.73

20.71
-7.32

23.86
0.54

Total Return %

6.55
2.84

-3.14
3.52

10.07
2.26

0.21
0.16

6.05
-2.57

4.83
-0.43

+/- Standard Index

-3.49
-1.54

0.30
-0.15

1.32
1.63

1.25
-1.88

0.84
0.33

-0.49
3.29

+/- Category Index

77
35

19
31

15
12

43
27

25
37

43
—

%
 Rank Cat

193
194

202
204

218
227

237
221

234
239

241
219

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.05

0.22
0.17

US Stocks
49.46

49.46
0.00

N
on-US Stocks

33.05
33.05

0.00
Bonds

17.28
17.41

0.14
Other/N

ot Clsfd
0.16

0.16
0.00

Total
100.00

100.30
0.30

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
22.0

1.10
0.98

P/C Ratio TTM
11.6

1.12
0.97

P/B Ratio TTM
2.3

1.17
0.96

Geo Avg M
kt Cap

$m
il

55420
1.44

0.94

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.84
Avg Eff Duration

7.05
Avg W

td Coupon
2.63

Avg W
td Price

—

Credit Q
uality B

reakdow
n 08-31-2020

Bond %

AAA
50.47

AA
10.39

A
16.21

BBB
22.93

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.4
1.02

Greater Europe
17.1

1.01
Greater Asia

19.5
0.92

Share Chg
since
08-2020

Share
Am

ount
Holdings :
10,536 Total Stocks , 15,823 Total Fixed-Incom

e,
5%

 Turnover Ratio

N
et Assets%

Y
193 m

il
Vanguard Total Stock M

kt Idx Inv
49.68

T
630 m

il
Vanguard Total Intl Stock Index Inv

32.81

T
341 m

il
Vanguard Total Bond M

arket II Idx
12.24

T
146 m

il
Vanguard Total Intl Bd Idx Investor

5.28

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

34.4
0.92

r
Basic M

aterials
4.6

0.93
t

Consum
er Cyclical

12.2
1.17

y
Financial Services

14.1
0.96

u
Real Estate

3.6
0.49

j
Sensitive

41.8
1.11

i
Com

m
unication Services

9.2
1.21

o
Energy

2.8
0.88

p
Industrials

10.6
0.90

a
Technology

19.2
1.27

k
D

efensive
23.8

0.96

s
Consum

er Defensive
7.8

0.90
d

Healthcare
13.0

1.06
f

Utilities
3.0

0.76

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

7.8 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VFORX

ISIN
:

US92202E8701
M

inim
um

 Initial Purchase:
$1,000

Purchase Constraints:
—

Incept:
06-07-2006

Type:
M

F
Total Assets:

$31,373.32 m
il

Release date 10-31-2020

©
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 professional 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 Target Retirem
ent

2045 Inv (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

179 US Fund Target-Date
2045

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.58

0.94
4.03

-11.78
-7.90

2019
11.48

3.51
0.26

8.00
24.94

2020
-19.88

18.70
7.36

—
0.08

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

5.60
5.95

8.31
9.06

7.69
Std 09-30-2020

10.27
—

10.13
9.66

7.86
Total Return

5.60
5.95

8.31
9.06

7.69

+/- Std Index
1.09

0.49
1.36

2.12
—

+/- Cat Index
4.35

1.33
0.79

0.82
—

%
 Rank Cat

42
30

28
21

N
o. in Cat

207
179

139
83

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 11-03-20

2.18
2.12

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 %
0.15

G
ross Expense Ratio %

0.15

Risk and Return Profile
3 Yr

5 Yr
10 Yr

179  funds
139  funds

83  funds

M
orningstar Rating

TM
3Q

4Q
4Q

M
orningstar Risk

Avg
Avg

-Avg
M

orningstar Return
+Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
15.70

13.00
12.20

M
ean

5.95
8.31

9.06
Sharpe Ratio

0.35
0.59

0.72

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar M

od
Agg Tgt Risk TR

USD
Alpha

-0.93
0.35

Beta
1.48

1.12
R-Squared

99.12
99.62

12-M
onth Yield

2.23%
Potential Cap Gains Exp

29.23%

4
4

4
4

4
4

4
4

4
4

4
4

89
89

84
89

89
88

89
88

88
88

89
90

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Target Retirem
ent

2045 Inv
33,217
Category Average
31,036
Standard Index
22,764

)
*

&
*

*
&

*
*

*
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

12.02
13.50

12.87
14.55

17.76
18.65

17.78
18.89

22.50
20.21

24.70
24.72

N
AV/Price

28.15
15.19

-2.51
15.58

24.37
7.16

-1.57
8.87

21.42
-7.90

24.94
0.08

Total Return %

6.38
2.86

-3.11
3.54

10.06
2.27

0.22
0.30

6.77
-3.14

5.91
-0.89

+/- Standard Index

-4.17
-1.57

0.67
-0.26

1.30
1.91

1.45
-1.97

0.89
0.27

-0.03
3.80

+/- Category Index

83
40

14
43

26
12

42
28

26
43

43
—

%
 Rank Cat

115
125

139
145

180
185

206
195

208
221

229
208

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
-0.02

0.17
0.18

US Stocks
54.22

54.22
0.00

N
on-US Stocks

36.39
36.39

0.00
Bonds

9.31
9.38

0.07
Other/N

ot Clsfd
0.10

0.10
0.00

Total
100.00

100.25
0.25

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
21.9

1.10
0.98

P/C Ratio TTM
11.6

1.12
0.97

P/B Ratio TTM
2.3

1.17
0.97

Geo Avg M
kt Cap

$m
il

55341
1.43

0.94

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.88
Avg Eff Duration

7.10
Avg W

td Coupon
2.61

Avg W
td Price

—

Credit Q
uality B

reakdow
n 08-31-2020

Bond %

AAA
49.37

AA
10.99

A
16.52

BBB
23.13

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.3
1.02

Greater Europe
17.2

1.02
Greater Asia

19.5
0.92

Share Chg
since
08-2020

Share
Am

ount
Holdings :
10,574 Total Stocks , 14,452 Total Fixed-Incom

e,
4%

 Turnover Ratio

N
et Assets%

Y
196 m

il
Vanguard Total Stock M

kt Idx Inv
54.46

T
643 m

il
Vanguard Total Intl Stock Index Inv

36.13

T
164 m

il
Vanguard Total Bond M

arket II Idx
6.33

T
79 m

il
Vanguard Total Intl Bd Idx Investor

3.09

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

34.4
0.92

r
Basic M

aterials
4.6

0.93
t

Consum
er Cyclical

12.2
1.17

y
Financial Services

14.1
0.96

u
Real Estate

3.6
0.49

j
Sensitive

41.8
1.11

i
Com

m
unication Services

9.2
1.21

o
Energy

2.8
0.88

p
Industrials

10.6
0.91

a
Technology

19.2
1.27

k
D

efensive
23.8

0.96

s
Consum

er Defensive
7.8

0.90
d

Healthcare
13.0

1.06
f

Utilities
3.0

0.76

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

7.8 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VTIVX

ISIN
:

US92202E6077
M

inim
um

 Initial Purchase:
$1,000

Purchase Constraints:
—

Incept:
10-27-2003

Type:
M

F
Total Assets:

$29,290.10 m
il

Release date 10-31-2020

©
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 professional 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 Target Retirem
ent

2050 Inv (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

192 US Fund Target-Date
2050

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.55

0.94
4.02

-11.79
-7.90

2019
11.50

3.47
0.29

8.01
24.98

2020
-19.86

18.67
7.35

—
0.08

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

5.62
5.94

8.32
9.06

7.03
Std 09-30-2020

10.26
—

10.13
9.65

7.22
Total Return

5.62
5.94

8.32
9.06

7.03

+/- Std Index
1.11

0.49
1.37

2.12
—

+/- Cat Index
4.68

1.51
0.88

0.95
—

%
 Rank Cat

40
31

30
23

N
o. in Cat

218
192

149
79

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 11-03-20

2.18
2.12

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 %
0.15

G
ross Expense Ratio %

0.15

Risk and Return Profile
3 Yr

5 Yr
10 Yr

192  funds
149  funds

79  funds

M
orningstar Rating

TM
4Q

4Q
4Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
+Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
15.70

13.00
12.19

M
ean

5.94
8.32

9.06
Sharpe Ratio

0.35
0.59

0.72

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar M

od
Agg Tgt Risk TR

USD
Alpha

-0.94
0.34

Beta
1.48

1.12
R-Squared

99.11
99.62

12-M
onth Yield

2.20%
Potential Cap Gains Exp

23.23%

4
4

4
4

4
4

4
4

4
4

4
4

89
89

84
89

89
88

89
88

88
88

89
91

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Target Retirem
ent

2050 Inv
33,247
Category Average
30,714
Standard Index
22,786

)
*

&
*

*
&

*
*

*
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

19.11
21.40

20.41
23.09

28.19
29.62

28.49
30.39

36.20
32.52

39.77
39.80

N
AV/Price

28.31
15.20

-2.54
15.58

24.34
7.18

-1.58
8.85

21.39
-7.90

24.98
0.08

Total Return %

6.54
2.87

-3.13
3.54

10.04
2.29

0.22
0.28

6.73
-3.14

5.96
-0.89

+/- Standard Index

-4.44
-1.58

0.93
-0.35

1.51
2.18

1.62
-2.04

0.61
0.51

-0.10
4.18

+/- Category Index

89
37

14
44

30
16

45
29

38
37

47
—

%
 Rank Cat

139
150

168
177

202
212

226
213

230
239

241
219

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
-0.02

0.16
0.18

US Stocks
54.27

54.27
0.00

N
on-US Stocks

36.61
36.61

0.00
Bonds

9.04
9.11

0.07
Other/N

ot Clsfd
0.10

0.10
0.00

Total
100.00

100.25
0.25

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
21.9

1.09
0.98

P/C Ratio TTM
11.6

1.12
0.96

P/B Ratio TTM
2.3

1.17
0.97

Geo Avg M
kt Cap

$m
il

55254
1.43

0.96

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.87
Avg Eff Duration

7.09
Avg W

td Coupon
2.61

Avg W
td Price

—

Credit Q
uality B

reakdow
n 08-31-2020

Bond %

AAA
49.55

AA
10.89

A
16.46

BBB
23.10

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.2
1.02

Greater Europe
17.2

1.02
Greater Asia

19.6
0.92

Share Chg
since
08-2020

Share
Am

ount
Holdings :
10,574 Total Stocks , 14,363 Total Fixed-Incom

e,
3%

 Turnover Ratio

N
et Assets%

Y
149 m

il
Vanguard Total Stock M

kt Idx Inv
54.51

T
490 m

il
Vanguard Total Intl Stock Index Inv

36.35

Y
121 m

il
Vanguard Total Bond M

arket II Idx
6.18

T
57 m

il
Vanguard Total Intl Bd Idx Investor

2.95

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

34.5
0.92

r
Basic M

aterials
4.6

0.93
t

Consum
er Cyclical

12.2
1.17

y
Financial Services

14.1
0.96

u
Real Estate

3.6
0.49

j
Sensitive

41.8
1.11

i
Com

m
unication Services

9.2
1.21

o
Energy

2.8
0.88

p
Industrials

10.6
0.91

a
Technology

19.2
1.27

k
D

efensive
23.8

0.96

s
Consum

er Defensive
7.8

0.90
d

Healthcare
13.0

1.06
f

Utilities
3.0

0.76

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

7.8 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VFIFX

ISIN
:

US92202E8628
M

inim
um

 Initial Purchase:
$1,000

Purchase Constraints:
—

Incept:
06-07-2006

Type:
M

F
Total Assets:

$22,272.49 m
il

Release date 10-31-2020

©
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 professional 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
®

46



Vanguard Target Retirem
ent

2055 Inv (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

179 US Fund Target-Date
2055

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.56

0.95
3.99

-11.76
-7.89

2019
11.50

3.48
0.27

8.02
24.98

2020
-19.89

18.64
7.38

—
0.02

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

5.57
5.94

8.30
9.08

9.77
Std 09-30-2020

10.25
—

10.12
9.68

10.08
Total Return

5.57
5.94

8.30
9.08

9.77

+/- Std Index
1.05

0.48
1.35

2.14
—

+/- Cat Index
4.75

1.61
0.91

1.09
—

%
 Rank Cat

41
29

34
26

N
o. in Cat

207
179

136
35

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 11-03-20

2.18
2.12

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 %
0.15

G
ross Expense Ratio %

0.15

Risk and Return Profile
3 Yr

5 Yr
10 Yr

179  funds
136  funds

35  funds

M
orningstar Rating

TM
4Q

4Q
4Q

M
orningstar Risk

Avg
-Avg

-Avg
M

orningstar Return
+Avg

Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
15.69

12.99
12.18

M
ean

5.94
8.30

9.08
Sharpe Ratio

0.35
0.59

0.73

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar M

od
Agg Tgt Risk TR

USD
Alpha

-0.94
0.34

Beta
1.48

1.12
R-Squared

99.14
99.64

12-M
onth Yield

2.15%
Potential Cap Gains Exp

14.22%

0
4

4
4

4
4

4
4

4
4

4
4

—
88

84
89

89
88

89
88

88
88

89
90

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Target Retirem
ent

2055 Inv
26,805
Category Average
24,824
Standard Index
21,251

_
_

&
*

*
&

(
*

*
*

(
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

—
22.78

21.86
24.80

30.35
31.98

30.83
32.91

39.23
35.30

43.19
43.20

N
AV/Price

—
—

-2.27
15.58

24.33
7.19

-1.72
8.88

21.38
-7.89

24.98
0.02

Total Return %

—
—

-2.86
3.54

10.02
2.31

0.07
0.31

6.72
-3.13

5.95
-0.94

+/- Standard Index

—
—

1.48
-0.42

1.84
2.45

1.62
-2.03

0.43
0.68

-0.07
4.25

+/- Category Index

—
—

9
48

36
16

53
27

48
37

51
—

%
 Rank Cat

—
—

235
102

130
156

238
193

206
221

229
208

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
-0.02

0.16
0.18

US Stocks
54.10

54.10
0.00

N
on-US Stocks

36.56
36.56

0.00
Bonds

9.25
9.33

0.07
Other/N

ot Clsfd
0.10

0.10
0.00

Total
100.00

100.25
0.25

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
21.9

1.09
0.96

P/C Ratio TTM
11.6

1.12
0.96

P/B Ratio TTM
2.3

1.16
0.95

Geo Avg M
kt Cap

$m
il

55222
1.43

0.95

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.86
Avg Eff Duration

7.07
Avg W

td Coupon
2.62

Avg W
td Price

—

Credit Q
uality B

reakdow
n 08-31-2020

Bond %

AAA
50.06

AA
10.61

A
16.33

BBB
23.01

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.1
1.02

Greater Europe
17.2

1.02
Greater Asia

19.6
0.92

Share Chg
since
08-2020

Share
Am

ount
Holdings :
10,574 Total Stocks , 14,420 Total Fixed-Incom

e,
3%

 Turnover Ratio

N
et Assets%

T
83 m

il
Vanguard Total Stock M

kt Idx Inv
54.34

T
275 m

il
Vanguard Total Intl Stock Index Inv

36.30

Y
71 m

il
Vanguard Total Bond M

arket II Idx
6.44

T
32 m

il
Vanguard Total Intl Bd Idx Investor

2.91

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

34.5
0.92

r
Basic M

aterials
4.6

0.93
t

Consum
er Cyclical

12.2
1.17

y
Financial Services

14.1
0.96

u
Real Estate

3.6
0.49

j
Sensitive

41.8
1.11

i
Com

m
unication Services

9.2
1.21

o
Energy

2.8
0.88

p
Industrials

10.6
0.91

a
Technology

19.2
1.27

k
D

efensive
23.8

0.96

s
Consum

er Defensive
7.8

0.90
d

Healthcare
13.0

1.06
f

Utilities
3.0

0.76

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

7.8 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VFFVX

ISIN
:

US92202E8479
M

inim
um

 Initial Purchase:
$1,000

Purchase Constraints:
—

Incept:
08-18-2010

Type:
M

F
Total Assets:

$12,518.54 m
il

Release date 10-31-2020

©
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 professional 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 Target Retirem
ent

2060 Inv (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

M
orningstar M

od
Tgt Risk TR USD

M
orningstar

Lifetim
e M

od 2060
TR USD

US Fund Target-Date
2060+

170 US Fund Target-Date
2060+

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.52

0.93
4.00

-11.77
-7.87

2019
11.48

3.48
0.28

8.02
24.96

2020
-19.86

18.61
7.39

—
0.05

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

5.59
5.94

8.30
—

9.43
Std 09-30-2020

10.25
—

10.12
—

9.77
Total Return

5.59
5.94

8.30
—

9.43

+/- Std Index
1.07

0.48
1.35

—
—

+/- Cat Index
4.86

1.72
0.97

—
—

%
 Rank Cat

40
33

54
—

N
o. in Cat

248
170

71
—

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 11-03-20

2.19
2.13

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 %
0.15

G
ross Expense Ratio %

0.15

Risk and Return Profile
3 Yr

5 Yr
10 Yr

170  funds
71  funds

—

M
orningstar Rating

TM
3Q

3Q
—

M
orningstar Risk

-Avg
Avg

—
M

orningstar Return
+Avg

Avg
—

3 Yr
5 Yr

10 Yr

Standard Deviation
15.69

12.99
—

M
ean

5.94
8.30

—
Sharpe Ratio

0.35
0.59

—

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar M

od
Agg Tgt Risk TR

USD
Alpha

-0.94
0.34

Beta
1.48

1.12
R-Squared

99.10
99.62

12-M
onth Yield

2.11%
Potential Cap Gains Exp

11.53%

0
0

0
4

4
4

4
4

4
4

4
4

—
—

—
89

88
88

89
88

88
88

89
90

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Target Retirem
ent

2060 Inv
21,940
Category Average
21,302
Standard Index
18,098

_
_

_
_

&
&

(
&

(
*

(
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

—
—

—
21.81

26.75
28.20

27.21
29.04

34.63
31.18

38.16
38.18

N
AV/Price

—
—

—
—

24.35
7.16

-1.68
8.84

21.36
-7.87

24.96
0.05

Total Return %

—
—

—
—

10.04
2.27

0.11
0.27

6.70
-3.11

5.93
-0.91

+/- Standard Index

—
—

—
—

2.17
2.63

1.80
-2.03

0.30
0.82

0.00
4.37

+/- Category Index

—
—

—
—

1
1

71
21

53
34

66
—

%
 Rank Cat

—
—

—
—

1
9

43
106

160
201

216
259

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
-0.02

0.16
0.18

US Stocks
53.90

53.90
0.00

N
on-US Stocks

36.35
36.35

0.00
Bonds

9.67
9.75

0.08
Other/N

ot Clsfd
0.10

0.10
0.00

Total
100.00

100.26
0.26

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
21.9

1.09
0.99

P/C Ratio TTM
11.6

1.12
0.99

P/B Ratio TTM
2.3

1.17
0.98

Geo Avg M
kt Cap

$m
il

55259
1.43

0.96

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.82
Avg Eff Duration

7.03
Avg W

td Coupon
2.64

Avg W
td Price

—

Credit Q
uality B

reakdow
n 08-31-2020

Bond %

AAA
51.06

AA
10.07

A
16.05

BBB
22.82

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.2
1.02

Greater Europe
17.2

1.02
Greater Asia

19.6
0.92

Share Chg
since
08-2020

Share
Am

ount
Holdings :
10,574 Total Stocks , 14,505 Total Fixed-Incom

e,
2%

 Turnover Ratio

N
et Assets%

T
39 m

il
Vanguard Total Stock M

kt Idx Inv
54.14

T
128 m

il
Vanguard Total Intl Stock Index Inv

36.09

Y
36 m

il
Vanguard Total Bond M

arket II Idx
6.97

T
14 m

il
Vanguard Total Intl Bd Idx Investor

2.80

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

34.5
0.92

r
Basic M

aterials
4.6

0.93
t

Consum
er Cyclical

12.2
1.17

y
Financial Services

14.1
0.96

u
Real Estate

3.6
0.49

j
Sensitive

41.8
1.11

i
Com

m
unication Services

9.2
1.21

o
Energy

2.8
0.88

p
Industrials

10.6
0.91

a
Technology

19.2
1.27

k
D

efensive
23.8

0.96

s
Consum

er Defensive
7.8

0.90
d

Healthcare
13.0

1.06
f

Utilities
3.0

0.76

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

7.8 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VTTSX

ISIN
:

US92202E8396
M

inim
um

 Initial Purchase:
$1,000

Purchase Constraints:
—

Incept:
01-19-2012

Type:
M

F
Total Assets:

$5,889.80 m
il

Release date 10-31-2020

©
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 professional 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 Target Retirem
ent

Incom
e Inv (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 Incm
TR USD

US Fund Target-Date
Retirem

ent
149 US Fund Target-Date
Retirem

ent

Perform
ance 10-31-2020

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2018
-0.50

0.43
1.33

-3.20
-1.99

2019
5.50

2.97
1.52

2.60
13.16

2020
-5.91

7.84
3.12

—
3.77

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

5.63
5.21

5.39
5.32

5.33
Std 09-30-2020

7.35
—

6.03
5.60

5.41
Total Return

5.63
5.21

5.39
5.32

5.33

+/- Std Index
1.11

-0.24
-1.56

-1.63
—

+/- Cat Index
0.53

0.22
0.16

0.18
—

%
 Rank Cat

28
17

24
22

N
o. in Cat

175
149

126
90

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 11-02-20

1.73
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 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 %
0.12

G
ross Expense Ratio %

0.12

Risk and Return Profile
3 Yr

5 Yr
10 Yr

149  funds
126  funds

90  funds

M
orningstar Rating

TM
4Q

4Q
4Q

M
orningstar Risk

Avg
-Avg

Avg
M

orningstar Return
+Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
5.78

4.83
4.47

M
ean

5.21
5.39

5.32
Sharpe Ratio

0.64
0.87

1.05

M
PT Statistics

Standard Index
Best Fit Index
M

orningstar
Lifetim

e M
od 2015
TR USD

Alpha
1.39

0.52
Beta

0.53
0.71

R-Squared
94.45

98.66

12-M
onth Yield

2.06%
Potential Cap Gains Exp

18.10%

4
4

7
7

4
4

4
4

4
4

4
4

61
62

62
61

66
66

68
68

67
69

67
69

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Fixed-Incom
e

Bond %

G
row

th of  $10,000

Vanguard Target Retirem
ent

Incom
e Inv

20,869
Category Average
20,094
Standard Index
25,580

)
*

&
(

(
&

&
*

(
&

*
_

Perform
ance Q

uartile
(w

ithin category)

2009
2010

2011
2012

2013
2014

2015
2016

2017
2018

2019
10-20

H
istory

10.59
11.28

11.53
12.19

12.50
12.91

12.45
12.81

13.55
12.75

14.05
14.42

N
AV/Price

14.28
9.39

5.25
8.23

5.87
5.54

-0.17
5.25

8.47
-1.99

13.16
3.77

Total Return %

-7.50
-2.94

4.66
-3.82

-8.44
0.65

1.62
-3.32

-6.18
2.77

-5.87
2.80

+/- Standard Index

-1.23
-0.63

1.12
-0.56

-0.58
1.45

1.12
-0.73

-0.07
0.21

-0.11
0.95

+/- Category Index

80
42

9
67

56
19

7
41

62
21

49
—

%
 Rank Cat

134
162

260
281

293
272

172
171

175
187

183
176

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2020

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.47

0.53
0.06

US Stocks
17.54

17.54
0.00

N
on-US Stocks

12.23
12.23

0.00
Bonds

69.32
69.74

0.42
Other/N

ot Clsfd
0.43

0.43
0.00

Total
100.00

100.48
0.48

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
21.9

1.09
0.99

P/C Ratio TTM
11.6

1.12
0.97

P/B Ratio TTM
2.2

1.16
1.00

Geo Avg M
kt Cap

$m
il

54663
1.42

0.93

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

7.37
Avg Eff Duration

6.00
Avg W

td Coupon
2.09

Avg W
td Price

111.55

Credit Q
uality B

reakdow
n 08-31-2020

Bond %

AAA
62.67

AA
7.78

A
12.23

BBB
17.32

BB
0.00

B
0.00

Below
 B

0.00
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

62.4
1.01

Greater Europe
17.6

1.04
Greater Asia

20.0
0.94

Share Chg
since
08-2020

Share
Am

ount
Holdings :
9,756 Total Stocks , 17,326 Total Fixed-Incom

e,
10%

 Turnover Ratio

N
et Assets%

T
562 m

il
Vanguard Total Bond M

arket II Idx
37.42

T
37 m

il
Vanguard Total Stock M

kt Idx Inv
17.61

T
116 m

il
Vanguard Shrt-Term

 Infl-Prot Sec I
17.04

T
235 m

il
Vanguard Total Intl Bd Idx Investor

15.78

T
126 m

il
Vanguard Total Intl Stock Index Inv

12.15

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

34.5
0.92

r
Basic M

aterials
4.7

0.94
t

Consum
er Cyclical

12.2
1.17

y
Financial Services

14.1
0.96

u
Real Estate

3.6
0.49

j
Sensitive

41.7
1.11

i
Com

m
unication Services

9.2
1.21

o
Energy

2.8
0.89

p
Industrials

10.6
0.91

a
Technology

19.1
1.26

k
D

efensive
23.7

0.96

s
Consum

er Defensive
7.8

0.90
d

Healthcare
12.9

1.06
f

Utilities
3.0

0.76

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

7.8 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VTIN

X
ISIN

:
US92202E1029

M
inim

um
 Initial Purchase:

$1,000

Purchase Constraints:
—

Incept:
10-27-2003

Type:
M

F
Total Assets:

$17,347.76 m
il

Release date 10-31-2020

©
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 professional 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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     The table above show
s the Portfolio’s past perform

ance, w
hich is no 

guarantee of future results. The value of an investm
ent in the Portfolio 

w
ill vary over tim

e, and you could lose m
oney by investing in the 

Portfolio. Returns are show
n net of the Portfolio’s fees and expenses, 

and include the reinvestm
ent of dividends and capital gains. Portfolio 

returns also refl ect the eff ect of any fee w
aiver or expense reim

burse-
m

ent in eff ect during the period. Index perform
ance does not refl ect 

the deduction of fees or expenses, but does refl ect the reinvestm
ent of 

dividends and capital gains. Returns for periods less than one year are 
not annualized.       
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      The objective of the M
id Cap O

pportunities Portfolio (Series 3) is long-
t erm

 total return in excess of the S&
P M

idCap 400 Index.       
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      W
ellington Trust is the Portfolio’s trustee and investm

ent m
anager. 

W
ellington Trust is a subsidiary of W

ellington M
anagem

ent G
roup LLP, a 

M
assachusetts lim

ited liability partnership (W
M

G). W
ellington Trust has 

retained other subsidiaries of W
M

G
, including W

ellington M
anagem

ent 
C

om
pany LLP (W

ellington M
anagem

ent), to provide investm
ent m

anage-
m

ent and related services to the Portfolio.   
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 D
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h

e exp
en
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8
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1/2

0
2

0
, th

e P
o

rtfo
lio

’s fi scal year en
d

. W
ellin

g
to

n
 Tru

st h
as 

ag
reed

 to
 w

aive fees o
r reim

b
u

rse exp
en

ses so
 th

at th
e P

o
rtfo

lio
’s d

irect an
n

u
al o

p
eratin

g
 

exp
en

ses d
o

 n
o

t exceed
 0

.0
5

%
 at least th

ro
u

g
h

 O
cto

b
er 3

1, 2
0

2
1. A

t th
at tim

e, W
ellin

g
to

n
 

Tru
st m

ay ch
o

o
se (at its ow

n
 d

iscretio
n

) to
 exten

d
, ad

ju
st o

r d
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n
tin

u
e th

is exp
en

se 
lim

it. T
h

e fee w
aiver/reim

b
u

rsem
en

t d
o

es n
o

t ap
p

ly to
 o

p
eratin

g
 exp

en
ses o

f o
th

er p
o

o
led

 
in

vestm
en

t veh
icles in

 w
h

ich
 th

e P
o

rtfo
lio

 in
vests (acq

u
ired

 fu
n

d
s). O

th
er p

o
rtfo

lio
s w

ith
 

th
e sam

e o
r sim

ilar strateg
y as th

e P
o

rtfo
lio

 m
ay b

e su
b

ject to
 certain

 elig
ib

ility req
u

ire-
m

en
ts, su

ch
 as acco

u
n

t m
in

im
u

m
s, an

d
 red

u
ced

 fees an
d

 exp
en

ses as co
m

p
ared

 to
 th

e 
P

o
rtfo

lio.

**A
cq

u
ired

 Fu
n

d
 Fees an

d
 E

xp
en

ses rep
resen

t th
e p

ro
 rata sh

are o
f o

p
eratin

g
 exp

en
ses 

o
f acq

u
ired

 fu
n

d
s. A

n
y acq

u
ired

 fu
n

d
 exp

en
ses g

reater th
an

 0
.0

1%
 are in

clu
d

ed
 in

 th
e 

exp
en

se ratio
s sh

ow
n

 ab
ove. S

ee th
e P

o
rtfo

lio
 P

ro
fi le fo

r m
o

re d
etails ab

o
u

t fees an
d

 
exp

en
ses.  

  * A
ssets sh

ow
n

 ab
ove are fo

r th
e m

aster p
o

rtfo
lio, in

 w
h

ich
 th

e S
eries p

o
rtfo

lio
 in

vests all o
f 

its assets.      

T
h

e
 P

o
rtfo

lio
 is a

 c
o

lle
c

tive
 in

ve
s

tm
e

n
t fu

n
d

 m
a

in
ta

in
e

d
 b

y
 W

e
llin

g
to

n
 T

ru
s

t C
o

m
p

a
n

y, N
A

 (W
e

llin
g

to
n

 T
ru

s
t), a

n
d

 is a
v

a
ila

b
le

 fo
r in

ve
stm

e
n

t o
n

ly
 

b
y

 q
u

a
lifi e

d
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m

e
n
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la

n
s a

n
d
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e

ir p
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n
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a
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a

n
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 D
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 C
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u
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 C
a

p
ita

l G
o

o
d

s 
 2

.2
 

 II-V
I (U

n
ite

d
 S

ta
te

s) 
 Te

ch
n

o
lo

g
y H

a
rd

w
a

re 

&
 E

q
u

ip
m

e
n

t 

 2
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b
le

s &
 A

p
p

a
re

l 
 1.9
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 C
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The inform
ation in this Q

uarterly Portfolio Factsheet supplem
ents a m

ore 
com

plete description of the Portfolio in its Portfolio Profi le.  B
efore invest-

ing, please review
 and consider the im

portant inform
ation about the 

Portfolio’s investm
ent strategy, risks, expenses and operations detailed 

in the Portfolio Profi le.
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O
th

er Im
p

o
rtan

t In
fo

rm
atio

n
:

T
h

is d
o

cu
m

en
t d

o
e

s n
o

t co
n

stitu
te an

 o
ff er to

 sell o
r th

e so
licitatio

n
 o

f an
 o

ff e
r to

 p
u

rch
a

se sh
a

re
s o

r o
th

e
r se

cu
ritie

s. T
h

e P
o

rtfo
lio

 is availa
b

le exclu
sively to

, a
n

d
 th

e in
fo

rm
atio

n
 

p
ro

vid
e

d
 ab

o
ve is d

e
sig

n
e

d
 fo

r, certain
 q

u
alifi e

d
 retirem

en
t p

lan
s an

d
 th

eir p
articip

an
ts an

d
 b

en
efi ciarie

s a
s d

e
scrib

e
d

 u
n

d
er “A

b
o

u
t W

ellin
g

to
n

 Tru
st an

d
 th

e P
o

rtfo
lio” w

ith
in

 th
e 

P
o

rtfo
lio

 P
ro

fi le.

T
h

e P
o

rtfo
lio

 is a co
llective in

ve
stm

en
t fu

n
d

 e
stab

lish
ed

 w
ith

in
 th

e W
ellin

g
to

n
 Tru

st C
o

m
p

an
y, N

A
 M

u
ltip

le C
o

llective In
ve

stm
en

t Fu
n

d
s Tru

st II (th
e “Tru

st”) an
d

 is d
e

sig
n

ed
 fo

r u
se 

b
y e

m
p

lo
ye

e b
e

n
e

fi t p
la

n
s w

h
ich

 a
re exe

m
p

t fro
m

 ta
xa

tio
n

 u
n

d
e

r S
e

ctio
n

 5
0

1(a) o
f th

e In
te

rn
a

l R
eve

n
u

e C
o

d
e o

f 19
8

6
, b

y re
a

so
n

 o
f q

u
a

lifyin
g

 u
n

d
e

r S
e

ctio
n

 4
0

1(a) o
f th

e C
o

d
e. 

W
ellin

g
to

n
 Tru

st C
o

m
p

an
y, N

A
 (“W

ellin
g

to
n

 Tru
st”), a n

atio
n

al b
an

kin
g

 asso
ciatio

n
 w

h
o

se b
u

sin
e

ss is to
 p

ro
vid

e in
ve

stm
en

t m
an

agem
en

t, tru
st an

d
 o

th
er fi d

u
ciary service

s, serve
s 

a
s tru

ste
e o

f th
e Tru

st a
n

d
 m

a
n

a
g

e
s th

e strate
g

y’s in
ve

stm
e

n
ts. T

h
e te

rm
s o

f th
e P

la
n

 a
n

d
 D

e
cla

ratio
n

 o
f Tru

st a
re in

co
rp

o
rate

d
 h

e
rein

 b
y refe

re
n

ce a
n

d
 sh

o
u

ld
 b

e review
e

d
 fo

r a 
co

m
p

lete statem
en

t o
f its term

s an
d

 p
ro

visio
n

s. T
h

e P
o

rtfo
lio

 is n
o

t F
D

IC
-in

su
red

, m
ay lo

se valu
e an

d
 is n

o
t g

u
aran

teed
 b

y a b
an

k o
r o

th
er fi n

an
cial in

stitu
tio

n
. N

eith
er th

e P
o

rtfo
lio

 
n

o
r th

e u
n

its rep
re

sen
tin

g
 b

en
efi cial in

tere
st th

erein
 are reg

istere
d

 w
ith

 th
e S

e
cu

ritie
s an

d
 E

xch
an

g
e C

o
m

m
issio

n
 an

d
 th

u
s are n

o
t su

b
je

ct to
 th

e re
q

u
irem

en
ts ap

p
lie

d
 to

 “m
u

tu
al 

fu
n

d
s” o

r th
e sale o

f m
u

tu
al fu

n
d

 sh
are

s u
n

d
er th

e In
ve

stm
en

t C
o

m
p

an
y A

ct o
f 19

4
0

.

W
ellin

g
to

n
 Tru

st is a su
b

sid
iary o

f W
ellin

g
to

n
 M

an
agem

en
t G

ro
u

p
 L

L
P, a M

assach
u

setts lim
ited

 liab
ility p

artn
ersh

ip
 (W

M
G

). W
ellin

g
to

n
 Tru

st h
as retain

ed
 o

th
er su

b
sid

iarie
s o

f W
M

G
, 

in
clu

d
in

g
 W

ellin
g

to
n

 M
an

a
g

em
en

t C
o

m
p

an
y LLP (“W

ellin
g

to
n

 M
an

a
g

em
en

t”) to
 p

ro
vid

e in
ve

stm
en

t m
an

a
g

em
en

t an
d

 ad
m

in
istrative service

s fo
r W

ellin
g

to
n

 Tru
st, o

n
 b

eh
alf o

f th
e 

Tru
st. W

e
llin

g
to

n
 Tru

st h
a

s cla
im

e
d

 a
n

 exclu
sio

n
 fro

m
 th

e d
e

fi n
itio

n
 o

f th
e te

rm
 “co

m
m

o
d

ity p
o

o
l o

p
e

ra
to

r” u
n

d
e

r th
e C

o
m

m
o

d
ity E

xch
a

n
g

e A
ct a

n
d

, th
e

refo
re, is n

o
t su

b
je

ct to
 

reg
istratio

n
 o

r reg
u

latio
n

 as a p
o

o
l o

p
erato

r u
n

d
er said

 A
ct.

A
ctu

al p
erfo

rm
an

ce re
su

lts o
f th

e P
o

rtfo
lio

 are sh
o

w
n

 n
et o

f all actu
al o

n
g

o
in

g
 P

o
rtfo

lio
 exp

en
se

s, after th
e eff e

ct o
f an

y co
n

tractu
al o

r vo
lu

n
tary exp

en
se cap

. R
etu

rn
s co

u
ld

 h
ave 

b
e

en
 lo

w
er w

ith
o

u
t th

e cap
 (w

h
en

 ap
p

licab
le). Fu

tu
re co

sts an
d

 exp
en

se
s, an

d
 in

 tu
rn

 fu
tu

re P
o

rtfo
lio

 retu
rn

s, m
ay vary d

ep
en

d
in

g
 o

n
, am

o
n

g
 o

th
er th

in
g

s, re
d

em
p

tio
n

s, P
o

rtfo
lio

 
size, an

d
 th

e p
erfo

rm
an

ce o
f th

e P
o

rtfo
lio

. D
etails reg

ard
in

g an
y exp

en
se cap

 o
f th

e P
o

rtfo
lio

 are availab
le u

p
o

n
 req

u
e

st.

A
n

y se
cu

ritie
s liste

d
 are n

o
t rep

re
sen

tative o
f all se

cu
ritie

s p
u

rch
ase

d
, so

ld
, o

r re
co

m
m

en
d

e
d

. It sh
o

u
ld

 n
o

t b
e assu

m
e

d
 th

at a
n

 in
ve

stm
en

t in
 th

e se
cu

ritie
s id

en
tifi e

d
 h

as b
e

en
 o

r 
w

ill b
e p

ro
fi tab

le.

T
h

e P
o

rtfo
lio’s p

erfo
rm

an
ce is co

m
p

are
d

 w
ith

 th
at o

f th
e in

d
ex o

r in
d

exe
s d

e
scrib

e
d

 b
elo

w
. T

h
e se

cu
ritie

s in
 th

e P
o

rtfo
lio

 m
ay d

iff er sig
n

ifi can
tly fro

m
 th

e se
cu

ritie
s in

 th
e in

d
ex o

r 
in

d
exe

s to
 w

h
ich

 th
e P

o
rtfo

lio
 is co

m
p

ared
. T

h
e P

o
rtfo

lio’s p
erfo

rm
an

ce is co
m

p
ared

 w
ith

 fo
llo

w
in

g in
d

ex o
r in

d
exe

s:

S
&

P
 M

id
C

ap
 4

0
0

 In
d

ex : T
h

e S
&

P
 M

id
C

ap
 4

0
0

 In
d

ex is an
 u

n
m

an
aged

 in
d

ex co
n

sistin
g o

f 4
0

0
 m

id
-cap

 U
S

 co
m

p
an

ie
s, rep

re
sen

tin
g all m

ajo
r in

d
u

strie
s.

 Im
portant Risk Inform

ation 
      T

h
ere is n

o
 g

u
aran

tee th
e P

o
rtfo

lio’s in
vestm

en
t strateg

y w
ill b

e su
ccessfu

l. In
vestin

g
 in

vo
lves risk, an

d
 an

 in
vestm

en
t in

 th
e P

o
rtfo

lio
 co

u
ld

 lo
se m

o
n

ey. T
h

e 

P
o

rtfo
lio’s p

rin
cip

al risks in
clu

d
e:   

      C
o

m
m

o
n

 S
to

ck R
isk:   C

o
m

m
o

n
 sto

ck are su
b

ject to
 m

an
y facto

rs, in
clu

d
in

g
 eco

n
o

m
ic co

n
d

itio
n

s, go
vern

m
en

t reg
u

latio
n

s, m
arket sen

tim
en

t, 
lo

cal an
d

 in
tern

atio
n

al p
o

litical even
ts, an

d
 en

viro
n

m
en

tal an
d

 tech
n

o
lo

g
ical issu

es as w
ell as th

e p
ro

fi tab
ility an

d
 viab

ility o
f th

e in
d

ivid
u

al co
m

p
an

y. 
E

q
u

ity secu
rity p

rices m
ay d

eclin
e as a resu

lt o
f ad

verse ch
an

ges in
 th

ese facto
rs, an

d
 th

ere is n
o

 assu
ran

ce th
at a p

o
rtfo

lio
 m

an
ager w

ill b
e ab

le 
to

 p
red

ict th
ese ch

an
ges. S

o
m

e eq
u

ity m
arkets are m

o
re vo

latile th
an

 o
th

ers an
d

 m
ay p

resen
t h

ig
h

er risks o
f lo

ss. C
o

m
m

o
n

 sto
ck rep

resen
ts an

 
eq

u
ity o

r o
w

n
ersh

ip
 in
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 an

 issu
er;     S

m
aller C

ap
italizatio

n
 S

to
ck R

isk:   T
h

e sh
are p

rices o
f sm

all an
d

 m
id

-cap
 co

m
p

an
ies m

ay exh
ib

it g
reater 

vo
latility th

an
 th

e sh
are p

rices o
f larger cap

italizatio
n

 co
m

p
an

ies. In
 ad

d
itio

n
, sh

ares o
f sm

all an
d

 m
id

-cap
 co

m
p

an
ies are o

ften
 less liq

u
id

 th
an

 
larger cap

italizatio
n

 co
m

p
an

ies;     Lim
its o

n
 Trad

in
g

:   W
ellin

g
to

n
 M

an
agem

en
t retain

s th
e rig

h
t to

 su
sp

en
d

/lim
it trad

in
g

 in
 o

rd
er to

 cu
rb

 ab
u

sive trad
-

in
g

 o
r in

 case o
f m

arket d
isru

p
tio

n
.    

  A
dditional Risks 

  T
h

e strateg
y is also

 su
b

ject to
 th

e fo
llo

w
in

g
 risks: C

o
m

m
in

g
led

 Fu
n

d
 R

isk an
d

 M
an

ager R
isk. In

fo
rm

atio
n

 ab
o

u
t th

ese an
d

 o
th

er in
vestm

en
t risks is availab

le 

fro
m

 yo
u

r p
lan

 ad
m

in
istrato

r.    
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