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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
916,000 4,846,000 -20,679,000 7,767 Mar-21 $2.79 $2.88 $1.80 -3.1% Mar-21

6.0% 14.7% 3.5% 5.0% Mar-21 $62.33 $70.98 $16.55 -12.2% Mar-21

21.6 21.6 4.0 10.7 Mar-21 245.1 245.1 185.4 32.2%* Jan-21

$29.96 $30.07 $25.53 $27.51 Mar-21 523.7 523.8 459.3 14%* Mar-21

Source: Federal Reserve Bank of St. Louis and Bureau of Labor Statistics *% Off Low

Key:                      Economic Series                        Year-Over-Year Change

Average Hourly Earnings Medical Care CPI

1Q2021 Economic Data

Category
Jobs Added/Lost Monthly

Unemployment Rate

Median Unemployment Length (Weeks)
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Labor Market Statistics (Monthly) Other Prices and Indexes (Monthly)
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Index QTR YTD 1 yr. 3 yrs. 5 yrs. 10 yrs.
90-Day T-Bill 0.01% 0.01% 0.10% 1.36% 1.13% 0.60%

BBgBarc US Aggregate -3.37% -3.37% 0.71% 4.65% 3.10% 3.44%

BBgBarc Short US Treasury 0.04% 0.04% 0.15% 1.66% 1.29% 0.73%

BBgBarc Int. US Treasury -1.76% -1.76% -1.27% 3.76% 2.06% 2.33%

BBgBarc Long US Treasury -13.51% -13.51% -15.80% 5.87% 3.13% 6.35%

BBgBarc US TIPS -1.47% -1.47% 7.54% 5.68% 3.86% 3.44%

BBgBarc US Credit -4.45% -4.45% 7.88% 5.95% 4.67% 4.83%

BBgBarc US Mortgage-Backed -1.10% -1.10% -0.09% 3.75% 2.43% 2.83%

BBgBarc US Asset-Backed -0.16% -0.16% 4.57% 3.68% 2.56% 2.51%

BBgBarc US 20-Yr Municipal -0.30% -0.30% 6.40% 5.90% 4.38% 5.82%

BBgBarc US High Yield 0.85% 0.85% 23.72% 6.84% 8.06% 6.48%

BBgBarc Global -4.46% -4.46% 4.67% 2.80% 2.66% 2.23%

BBgBarc International -5.29% -5.29% 7.15% 1.15% 2.13% 1.26%

BBgBarc Emerging Market -3.48% -3.48% 13.58% 4.81% 5.22% 5.47%

1Q2021 Bond Market Data
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Wgt. Sector QTR YTD 1 yr.
3% Energy 30.85% 30.85% 75.16% Index QTR YTD 1 yr. 3 yrs. 5 yrs. 10 yrs.
11% Financials 15.99% 15.99% 67.50% S&P 500 6.17% 6.17% 56.35% 16.78% 16.29% 13.91%
9% Industrials 11.41% 11.41% 69.61% Russell 1000 Value 11.26% 11.26% 56.09% 10.96% 11.74% 10.99%
3% Materials 9.08% 9.08% 78.29% Russell 1000 Growth 0.94% 0.94% 62.74% 22.80% 21.05% 16.63%
2% Real Estate 9.02% 9.02% 32.03% Russell Mid Cap 8.14% 8.14% 73.64% 14.73% 14.67% 12.47%
11% Communication Services 8.08% 8.08% 60.88% Russell Mid Cap Value 13.05% 13.05% 73.76% 10.70% 11.60% 11.05%
13% Health Care 3.18% 3.18% 34.04% Russell Mid Cap Growth -0.57% -0.57% 68.61% 19.41% 18.39% 14.11%
12% Consumer Discretionary 3.11% 3.11% 70.29% Russell 2000 12.70% 12.70% 94.85% 14.76% 16.35% 11.68%
3% Utilities 2.80% 2.80% 19.42% Russell 2000 Value 21.17% 21.17% 97.05% 11.57% 13.56% 10.06%

27% Information Technology 1.97% 1.97% 66.61% Russell 2000 Growth 4.88% 4.88% 90.20% 17.16% 18.61% 13.02%
6% Consumer Staples 1.15% 1.15% 28.38% Russell 3000 6.35% 6.35% 62.53% 17.12% 16.64% 13.79%

Wgt. Sector QTR YTD 1 yr. DJ US Select REIT 10.00% 10.00% 36.66% 7.55% 3.94% 7.89%
1% Energy 34.73% 34.73% 174.75%

15% Consumer Discretionary 21.35% 21.35% 156.70%
6% Materials 21.05% 21.05% 96.19%
16% Financials 18.69% 18.69% 74.55%
4% Consumer Staples 15.40% 15.40% 72.33%
18% Industrials 13.63% 13.63% 87.57%
3% Utilities 9.80% 9.80% 19.18%
9% Real Estate 8.15% 8.15% 42.47%
2% Communication Services 6.63% 6.63% 55.36%
14% Information Technology 6.37% 6.37% 93.61%
11% Health Care 4.58% 4.58% 59.06%

Wgt. Sector QTR YTD 1 yr.
4% Energy 43.26% 43.26% 193.83%
16% Consumer Discretionary 37.88% 37.88% 214.32%
17% Financials 18.89% 18.89% 67.18%
2% Communication Services 17.49% 17.49% 53.11%
18% Industrials 17.40% 17.40% 95.35%
4% Consumer Staples 15.68% 15.68% 62.89%
13% Information Technology 11.50% 11.50% 92.68%
7% Real Estate 10.18% 10.18% 50.22%
5% Materials 9.99% 9.99% 108.96%
11% Health Care 8.43% 8.43% 78.03%
1% Utilities 7.87% 7.87% 6.47%

1Q2021 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 16%
MSCI ACWI ex-US 3.49% 3.49% 49.41% 6.51% 9.76% 4.93% China 11%
MSCI EAFE 3.48% 3.48% 44.57% 6.02% 8.85% 5.52% UK 9%
Europe 4.08% 4.08% 44.95% 5.65% 8.18% 5.08% France 7%

United Kingdom 6.19% 6.19% 33.54% 0.92% 4.33% 3.26% Canada 7%
Germany 4.23% 4.23% 59.28% 4.26% 8.02% 5.15% Germany 6%
France 4.42% 4.42% 50.01% 5.91% 9.96% 5.25% Switzerland 6%

Pacific 2.53% 2.53% 43.99% 6.63% 10.20% 6.44% Australia 4%
Japan 1.57% 1.57% 39.73% 6.32% 10.47% 7.20% Taiwan 4%
Hong Kong 7.26% 7.26% 37.29% 5.38% 10.08% 7.28% South Korea 4%
Australia 3.41% 3.41% 68.44% 9.03% 9.75% 4.36%

Canada 9.59% 9.59% 59.27% 9.56% 9.62% 2.39%

MSCI EM 2.29% 2.29% 58.39% 6.48% 12.07% 3.65%

MSCI EM Latin America -5.32% -5.32% 50.07% -6.05% 4.04% -4.05%

MSCI EM Asia 2.16% 2.16% 60.13% 9.45% 14.48% 6.63%

MSCI EM Eur/Mid East 6.54% 6.54% 42.69% 1.98% 6.31% -2.85%

MSCI ACWI Value ex-US 7.06% 7.06% 48.68% 2.40% 7.25% 3.02%

MSCI ACWI Growth ex-US -0.08% -0.08% 49.36% 10.31% 12.03% 6.69%

MSCI ACWI Sm Cap ex-US 5.53% 5.53% 69.82% 6.61% 10.40% 6.32%

Exchange Rates QTR 4Q20 3Q20 2Q20 1Q20 4Q19
Japanese Yen 110.67 103.19 105.58 107.77 107.53 108.67

Euro 0.85 0.82 0.85 0.89 0.91 0.89

British Pound 0.72 0.73 0.77 0.81 0.80 0.75

Swiss Franc 0.94 0.88 0.92 0.95 0.96 0.97

Chinese Yuan 6.55 6.53 6.79 7.07 7.08 6.96

1Q2021 International Market Data
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2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 1Q21
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34.00%

Emerging 
Markets 
32.14%
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Markets 
39.42%

US Bonds 
5.24%
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Mid Cap
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Large Cap
1.38%
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17.12%
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27.19%

Cash
1.69%

Mid Cap
30.54%

Large Cap
18.40%

Mid Cap 
  8.14%

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%
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0.01%

Small Cap
25.52%

Emerging 
Markets
18.31%

Commod. 
  6.92%

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%

Mid Cap
17.10%

Large Cap 
  6.17%

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
13.93%

Intl 
  3.49%

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%

TIPS
10.99%

Emerging 
Markets 
  2.29%

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%

Intl
10.65%

Core Real 
Estate 
  1.91%

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%

Global 
Bonds
9.20%

Global 
Balanced 
  1.39%

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%

US Bonds
7.51%

High Yield 
  0.85%

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%

High Yield
7.11%

Cash 
  0.01%

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%

Cash
0.37%

TIPS 
  -1.47%

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%

Core Real 
Estate
0.35%

US Bonds 
  -3.37%

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.
-3.12%

Global 
Bonds 

  -4.46%
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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CITY OF SANTA CLARA PLAN ASSET ALLOCATION
457 Deferred Compensation Plan First Quarter 2021

Fixed Income Ticker Assets % International Ticker Assets %
Nationwide Fixed Fund - $61,527,117 27.9% MFS International Intrinsic Value Equity R6 MINJX $4,603,264 2.1%
Fidelity US Bond Index FXNAX $2,281,579 1.0% Fidelity Total International Index FTIHX $4,316,003 2.0%
Sterling Capital Total Return Bond R6 STRDX $4,107,904 1.9% Vanguard International Growth Adm VWILX $9,140,829 4.1%
Hotchkis & Wiley High Yield Z HWHZX $1,290,755 0.6% Total $18,060,096 8.2%

Total $69,207,355 31.3%

Asset Allocation Ticker Assets %
Large Cap Ticker Assets % Vanguard Target Retirement Income Inv VTINX $1,099,455 0.5%
DFA US Large Cap Value I DFLVX $7,718,231 3.5% Vanguard Target Retirement 2020 Inv VTWNX $1,031,211 0.5%
Fidelity 500 Index FXAIX $32,341,284 14.6% Vanguard Target Retirement 2025 Inv VTTVX $15,029,361 6.8%
T. Rowe Price Large Cap Growth I TRLGX $21,248,375 9.6% Vanguard Target Retirement 2030 Inv VTHRX $803,085 0.4%

Total $61,307,889 27.8% Vanguard Target Retirement 2035 Inv VTTHX $7,677,850 3.5%
Vanguard Target Retirement 2040 Inv VFORX $582,730 0.3%

Mid Cap Ticker Assets % Vanguard Target Retirement 2045 Inv VTIVX $7,430,763 3.4%
MFS Mid Cap Value R6 MVCKX $1,589,398 0.7% Vanguard Target Retirement 2050 Inv VFIFX $607,793 0.3%
Fidelity Mid Cap Index FSMDX $2,498,506 1.1% Vanguard Target Retirement 2055 Inv VFFVX $1,464,554 0.7%
WTC-CIF II Mid Cap Opportunities (Series 3) - $10,811,029 4.9% Vanguard Target Retirement 2060 Inv VTTSX $254,426 0.1%

Total $14,898,933 6.7% Total $35,981,226 16.3%

Small Cap Ticker Assets % Miscellaneous Ticker Assets %
DFA US Targeted Value I DFFVX $2,930,891 1.3% Self Directed Option - $9,374,159 4.2%
Fidelity Small Cap Index FSSNX $1,678,781 0.8% Loans - $2,101,163 1.0%
Vanguard Small Growth Index Adm VSGAX $5,255,702 2.4% Total $11,475,323 5.2%

Total $9,865,374 4.5%
TOTAL PLAN ASSETS $220,796,197
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CITY OF SANTA CLARA PLAN ASSET ALLOCATION
457 Deferred Compensation Plan First Quarter 2021

HISTORICAL PLAN ALLOCATION
Asset Class 1Q21 2020 2019 2018 2017 2016 2015 2014

Fixed Income 31.3% 33.4% 35.5% 38.7% N/A N/A N/A N/A
Large Cap 27.8% 27.0% 26.3% 26.1% N/A N/A N/A N/A

Mid Cap 6.7% 6.4% 7.7% 6.7% N/A N/A N/A N/A
Small Cap 4.5% 3.9% 3.9% 4.1% N/A N/A N/A N/A

International 8.2% 8.1% 6.5% 5.1% N/A N/A N/A N/A
Asset Allocation 16.3% 16.3% 16.6% 16.3% N/A N/A N/A N/A

SDBA 4.2% 3.9% 2.8% 2.6% N/A N/A N/A N/A
Loans 1.0% 1.0% 0.7% 0.5% 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
31.3%

Equity
47.2%

Asset 
Allocation

16.3%

SDBA
4.2%

Loans
1.0%

49.6%

50.7%

43.6%

43.3%

34.2%

34.2%

41.4%

43.5%

16.2%

15.0%

15.0%

13.3%

1 Q 2 1

2 0 2 0

2 0 1 9

2 0 1 8

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

Core Growth Value

82.7%

82.1%

85.4%

87.9%

17.3%

17.9%

14.6%

12.1%

1 Q 2 1

2 0 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

72.1%

72.3%

72.2%

74.6%

27.9%

27.7%

27.8%

25.4%

1 Q 2 1

2 0 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 First Quarter 2021

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 $71,557,663 $1,659,640 ($2,909,578) ($1,417,194) $316,823 $69,207,355 1Q21 $203,711,702 ($1,042,769) $6,651,941 $209,320,874 

Large Cap $57,744,853 $856,458 ($818,657) ($93,162) $3,618,397 $61,307,889 YTD $203,711,702 ($1,042,769) $6,651,941 $209,320,874 

Mid Cap $13,797,623 $222,958 ($119,911) $101,963 $896,300 $14,898,933 2020 $174,412,951 $3,320,382 $25,978,370 $203,711,702 

Small Cap $8,317,744 $183,680 ($162,010) $653,541 $872,419 $9,865,374 2019 $150,093,203 ($2,185,094) $26,504,842 $174,412,951 

International $17,376,817 $305,088 ($345,999) $736,331 ($12,141) $18,060,096 2018 N/A N/A N/A $150,093,203 

Asset Allocation $34,917,002 $945,775 ($860,214) $18,521 $960,143 $35,981,226 2017 N/A N/A N/A N/A

Total $203,711,702 $4,173,599 ($5,216,368) $0 $6,651,941 $209,320,874 

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

Aggregate Bond (rebalanced quarterly)

3.
27

%

34
.9

0%

0.
19

%

23
.4

9%

1.9
9%

34
.5

9%

3.
80

%

46
.4

8%

Qtr 1 Year

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

$155,624 

($797)

$5,082 

$159,909 

($75,000) $75,000 $225,000

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 First Quarter 2021

Key: ℗  Pass / ●  Fail 
Performance

Factors
Qualitative

Factors
On-Watch

Date Initiated Notes
Nationwide Fixed Fund ℗ ℗ -
Fidelity US Bond Index ● ℗ - Sharpe Ratio trailing median for five-year period.

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. Sharpe Ratio trailing median for five-year period. 

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 ● ℗ - Sharpe Ratio trailing median for five-year period.

MFS International Intrinsic Value Equity R6 ℗ ● 3Q2020 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 ℗ ℗ - Target date series to move to Institutional share class.
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 First Quarter 2021

Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015

Nationwide Fixed Fund 0.83 0.83 3.47 - - - 3.50 3.50 - - - -
5 Yr Constant Maturity US Treasury Yield 0.15 0.15 0.40 1.58 1.68 1.48 0.54 1.96 2.75 1.91 1.44 1.53

+/- Index 0.68 0.68 3.07 - - - 2.96 1.54 - - - -

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Fidelity US Bond Index -3.48 -3.48 0.37 4.65 3.05 3.42 7.80 8.48 0.01 3.50 2.52 0.63

BBgBarc Capital US Aggregate Bond Index -3.37 -3.37 0.71 4.65 3.10 3.44 7.51 8.72 0.01 3.54 2.65 0.55
+/- Index (0.11) (0.11) (0.34) 0.00 (0.05) (0.02) 0.29 (0.23) 0.00 (0.04) (0.13) 0.08

US Fund Intermediate Core Bond 71 71 84 42 57 47 41 49 29 57 66 18

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Sterling Capital Total Return Bond R6 -3.00 -3.00 5.30 5.47 4.05 4.02 9.35 9.37 -0.27 4.33 3.75 0.54

BBgBarc Capital US Aggregate Bond Index -3.37 -3.37 0.71 4.65 3.10 3.44 7.51 8.72 0.01 3.54 2.65 0.55
+/- Index 0.37 0.37 4.59 0.82 0.95 0.58 1.84 0.65 (0.28) 0.79 1.10 (0.01)

US Fund Intermediate Core Bond 38 38 14 7 5 11 10 17 42 7 7 28

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Hotchkis & Wiley High Yield Z 2.04 2.04 27.87 4.19 6.76 5.64 3.83 9.77 -3.34 8.24 16.02 -4.30

BBgBarc Capital US Corp High Yield Index 0.85 0.85 23.72 6.84 8.06 6.48 7.11 14.32 -2.08 7.50 17.13 -4.47
+/- Index 1.19 1.19 4.15 (2.65) (1.30) (0.84) (3.29) (4.54) (1.26) 0.73 (1.11) 0.17

US Fund High Yield Bond 17 17 13 85 48 37 71 82 63 11 16 58

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
DFA US Large Cap Value I 14.72 14.72 66.52 8.98 12.29 11.17 -0.61 25.45 -11.65 18.97 18.89 -3.49

Russell 1000 Value Index 11.26 11.26 56.09 10.96 11.74 10.99 2.80 26.54 -8.27 13.66 17.34 -3.83
+/- Index 3.46 3.46 10.43 (1.98) 0.55 0.18 (3.40) (1.09) (3.38) 5.30 1.55 0.33

US Fund Large Value 18 18 22 73 34 30 76 49 83 20 14 46
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CITY OF SANTA CLARA PERFORMANCE REVIEW
457 Deferred Compensation Plan First Quarter 2021

Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015

Fidelity 500 Index 6.18 6.18 56.34 16.77 16.28 13.90 18.40 31.47 -4.40 21.81 11.97 1.38
S&P 500 Index 6.17 6.17 56.35 16.78 16.29 13.91 18.40 31.49 -4.38 21.83 11.96 1.38

+/- Index 0.01 0.01 (0.01) (0.01) (0.01) (0.01) 0.00 (0.01) (0.02) (0.02) 0.01 0.00
US Fund Large Blend 53 53 52 23 20 10 37 23 25 28 26 20

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
T. Rowe Price Large Cap Growth I 3.66 3.66 67.97 22.71 24.05 17.88 39.56 28.49 4.32 37.82 2.85 10.08

Russell 1000 Growth Index 0.94 0.94 62.74 22.80 21.05 16.63 38.49 36.39 -1.51 30.21 7.08 5.67
+/- Index 2.72 2.72 5.23 (0.09) 3.00 1.25 1.07 (7.90) 5.83 7.61 (4.22) 4.41

US Fund Large Growth 27 27 26 26 9 9 29 80 7 3 52 7

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
MFS Mid Cap Value R6 13.45 13.45 71.23 11.96 11.83 11.21 4.40 31.08 -11.31 13.84 15.86 -2.14

Russell Mid Cap Value Index 13.05 13.05 73.76 10.70 11.60 11.05 4.96 27.06 -12.29 13.34 20.00 -4.78
+/- Index 0.40 0.40 (2.53) 1.26 0.23 0.16 (0.57) 4.02 0.98 0.50 (4.14) 2.64

US Fund Mid-Cap Value 74 74 67 24 38 19 40 7 32 44 66 18

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Fidelity Mid Cap Index 8.15 8.15 73.59 14.74 14.67 - 17.11 30.51 -9.05 18.47 13.86 -2.44

Russell Mid Cap Index 8.14 8.14 73.64 14.73 14.67 12.47 17.10 30.54 -9.06 18.52 13.80 -2.44
+/- Index 0.01 0.01 (0.05) 0.01 0.00 - 0.01 (0.03) 0.01 (0.05) 0.07 0.00

US Fund Mid-Cap Blend 79 79 52 20 22 - 21 18 29 24 59 27

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
WTC-CIF II Mid Cap Opportunities (Series 3) 5.19 5.19 74.06 16.31 18.00 13.99 25.16 33.06 -7.03 24.54 12.14 2.20

Russell Mid Cap Growth Index -0.57 -0.57 68.61 19.41 18.39 14.11 35.59 35.47 -4.75 25.27 7.33 -0.20
+/- Index 5.76 5.76 5.45 (3.10) (0.39) (0.12) (10.43) (2.41) (2.28) (0.73) 4.81 2.40

US Fund Mid-Cap Growth 18 18 44 83 61 42 79 55 64 51 8 24
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CITY OF SANTA CLARA PERFORMANCE REVIEW
457 Deferred Compensation Plan First Quarter 2021

Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015

DFA US Targeted Value I 25.10 25.10 113.47 10.73 12.48 10.20 3.77 21.47 -15.78 9.59 26.86 -5.72
Russell 2000 Value Index 21.17 21.17 97.05 11.57 13.56 10.06 4.63 22.39 -12.86 7.84 31.74 -7.47

+/- Index 3.93 3.93 16.42 (0.84) (1.08) 0.14 (0.87) (0.92) (2.92) 1.75 (4.88) 1.75
US Fund Small Value 18 18 23 34 32 24 45 52 55 40 40 46

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Fidelity Small Cap Index 12.73 12.73 94.97 14.88 16.51 - 19.99 25.71 -10.88 14.85 21.63 -4.24

Russell 2000 Index 12.70 12.70 94.85 14.76 16.35 11.68 19.96 25.52 -11.01 14.65 21.31 -4.41
+/- Index 0.03 0.03 0.12 0.12 0.16 - 0.03 0.18 0.14 0.20 0.32 0.17

US Fund Small Blend 73 73 34 16 7 - 14 30 33 22 40 44

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Vanguard Small Growth Index Adm 2.56 2.56 83.09 19.39 19.05 13.16 35.28 32.76 -5.68 21.92 10.73 -2.52

Vanguard US Small Cap Growth Index 2.55 2.55 83.12 19.40 19.04 13.10 35.35 32.75 -5.68 21.90 10.62 -2.60
+/- Index 0.01 0.01 (0.03) (0.01) 0.01 0.06 (0.07) 0.01 0.00 0.02 0.11 0.09

US Fund Small Growth 75 75 73 50 58 58 52 27 50 46 48 54

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
MFS International Intrinsic Value Equity R6 -1.79 -1.79 36.80 11.02 11.94 10.81 20.56 25.99 -8.89 27.25 4.31 6.85

MSCI EAFE Value (Net) Index 7.44 7.44 45.71 1.85 6.57 3.65 -2.63 16.09 -14.78 21.44 5.02 -5.68
+/- Index (9.23) (9.23) (8.91) 9.17 5.37 7.16 23.19 9.90 5.89 5.81 (0.72) 12.54

US Fund Foreign Large Value 100 100 91 1 1 1 1 1 2 12 21 2

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Fidelity Total International Index 3.91 3.91 52.17 6.42 - - 11.07 21.48 -14.38 27.63 - -

MSCI ACWI Ex-USA IMI (Net) Index 3.77 3.77 51.94 6.51 9.84 5.11 11.12 21.63 -14.76 27.81 4.41 -4.60
+/- Index 0.14 0.14 0.23 (0.09) - - (0.04) (0.16) 0.37 (0.18) - -

US Fund Foreign Large Blend 41 41 33 41 - - 32 53 49 22 - -
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CITY OF SANTA CLARA PERFORMANCE REVIEW
457 Deferred Compensation Plan First Quarter 2021

Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015

Vanguard International Growth Adm -1.03 -1.03 87.14 20.68 22.01 11.92 59.74 31.48 -12.58 43.16 1.84 -0.54
MSCI ACWI Ex-USA Growth (Net) Index -0.08 -0.08 49.36 10.31 12.03 6.69 22.20 27.34 -14.43 32.01 0.12 -1.25

+/- Index (0.95) (0.95) 37.78 10.37 9.98 5.23 37.54 4.14 1.84 11.15 1.72 0.71
US Fund Foreign Large Growth 74 74 3 3 3 5 4 22 31 6 12 67

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Vanguard Target Retirement Income Inv 0.08 0.08 17.02 7.06 6.38 5.66 10.02 13.16 -1.99 8.47 5.25 -0.17

Vanguard Retirement Income Index 0.11 0.11 17.35 7.39 6.64 5.87 10.70 13.40 -1.98 8.67 5.35 0.12
+/- Index (0.03) (0.03) (0.33) (0.33) (0.26) (0.21) (0.68) (0.24) (0.01) (0.19) (0.10) (0.30)

US Fund Target-Date Retirement 62 62 57 32 46 16 36 49 21 62 41 7

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Vanguard Target Retirement 2020 Inv 1.28 1.28 27.16 8.73 8.92 7.68 12.04 17.63 -4.24 14.08 6.95 -0.68

Vanguard Retirement 2020 Index 1.33 1.33 27.45 9.15 9.23 7.96 12.86 17.87 -4.14 14.22 7.17 -0.40
+/- Index (0.05) (0.05) (0.29) (0.42) (0.31) (0.28) (0.82) (0.24) (0.10) (0.14) (0.22) (0.28)

US Fund Target-Date 2020 62 62 47 37 36 19 46 28 42 17 29 23

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Vanguard Target Retirement 2025 Inv 1.86 1.86 32.57 9.62 9.95 8.31 13.30 19.63 -5.15 15.94 7.48 -0.85

Vanguard Retirement 2025 Index 1.91 1.91 32.92 10.10 10.29 8.62 14.19 19.93 -5.01 16.08 7.66 -0.58
+/- Index (0.05) (0.05) (0.35) (0.48) (0.34) (0.31) (0.89) (0.30) (0.14) (0.14) (0.18) (0.27)

US Fund Target-Date 2025 48 48 37 30 29 17 40 22 42 21 23 24

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Vanguard Target Retirement 2030 Inv 2.49 2.49 37.19 10.26 10.77 8.84 14.10 21.07 -5.86 17.52 7.85 -1.03

Vanguard Retirement 2030 Index 2.54 2.54 37.46 10.73 11.10 9.13 14.96 21.33 -5.74 17.65 8.11 -0.80
+/- Index (0.05) (0.05) (0.27) (0.47) (0.33) (0.29) (0.86) (0.26) (0.12) (0.13) (0.26) (0.23)

US Fund Target-Date 2030 68 68 48 41 36 23 38 32 37 34 32 31
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CITY OF SANTA CLARA PERFORMANCE REVIEW
457 Deferred Compensation Plan First Quarter 2021

Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015

Vanguard Target Retirement 2035 Inv 3.17 3.17 41.87 10.86 11.57 9.33 14.79 22.44 -6.58 19.12 8.26 -1.26
Vanguard Retirement 2035 Index 3.19 3.19 42.14 11.32 11.90 9.64 15.67 22.76 -6.48 19.24 8.55 -1.02

+/- Index (0.02) (0.02) (0.27) (0.46) (0.33) (0.31) (0.87) (0.33) (0.10) (0.12) (0.29) (0.24)
US Fund Target-Date 2035 73 73 60 48 42 29 43 42 32 35 32 37

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Vanguard Target Retirement 2040 Inv 3.82 3.82 46.64 11.43 12.36 9.79 15.47 23.86 -7.32 20.71 8.73 -1.59

Vanguard Retirement 2040 Index 3.84 3.84 46.92 11.90 12.69 10.11 16.31 24.19 -7.22 20.87 8.98 -1.25
+/- Index (0.02) (0.02) (0.28) (0.47) (0.33) (0.32) (0.83) (0.33) (0.11) (0.16) (0.25) (0.34)

US Fund Target-Date 2040 77 77 59 46 39 26 40 43 37 25 27 43

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Vanguard Target Retirement 2045 Inv 4.47 4.47 51.64 12.03 12.89 10.04 16.30 24.94 -7.90 21.42 8.87 -1.57

Vanguard Retirement 2045 Index 4.49 4.49 51.85 12.50 13.21 10.36 17.03 25.36 -7.77 21.54 9.13 -1.25
+/- Index (0.02) (0.02) (0.21) (0.47) (0.32) (0.32) (0.73) (0.42) (0.13) (0.11) (0.26) (0.32)

US Fund Target-Date 2045 73 73 47 37 32 22 36 43 43 26 28 42

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Vanguard Target Retirement 2050 Inv 4.53 4.53 51.82 12.09 12.93 10.06 16.39 24.98 -7.90 21.39 8.85 -1.58

Vanguard Retirement 2050 Index 4.59 4.59 52.18 12.58 13.26 10.39 17.18 25.36 -7.77 21.54 9.13 -1.25
+/- Index (0.06) (0.06) (0.36) (0.49) (0.33) (0.33) (0.79) (0.38) (0.13) (0.14) (0.28) (0.32)

US Fund Target-Date 2050 80 80 59 43 40 24 37 47 37 38 29 45

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Vanguard Target Retirement 2055 Inv 4.54 4.54 51.79 12.07 12.92 10.06 16.32 24.98 -7.89 21.38 8.88 -1.72

Vanguard Retirement 2055 Index 4.59 4.59 52.18 12.58 13.26 10.39 17.18 25.36 -7.77 21.54 9.13 -1.25
+/- Index (0.05) (0.05) (0.39) (0.51) (0.34) (0.33) (0.86) (0.38) (0.12) (0.16) (0.25) (0.46)

US Fund Target-Date 2055 85 85 66 45 45 30 41 51 37 48 27 53
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Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015

Vanguard Target Retirement 2060 Inv 4.54 4.54 51.75 12.06 12.91 - 16.32 24.96 -7.87 21.36 8.84 -1.68
Vanguard Retirement 2060 Index 4.59 4.59 52.18 12.58 13.26 - 17.18 25.36 -7.77 21.54 9.13 -1.25

+/- Index (0.05) (0.05) (0.43) (0.52) (0.35) - (0.85) (0.40) (0.10) (0.18) (0.28) (0.43)
US Fund Target-Date 2060+ 85 85 71 52 57 - 42 66 34 53 21 46
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CITY OF SANTA CLARA PLAN FEE ANALYSIS
457 Deferred Compensation Plan First Quarter 2021
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CITY OF SANTA CLARA PLAN FEE ANALYSIS
457 Deferred Compensation Plan First Quarter 2021

Fund Ticker
Quarter Average 

Assets Net Expense Ratio Admin Fee
Est. Total Invest. 

Cost
Est. Total Admin. 

Cost
Nationwide Fixed Fund* - $62,422,764 0.40% 0.02% $249,691 $12,485
Fidelity US Bond Index FXNAX $2,658,480 0.03% 0.02% $665 $532
Sterling Capital Total Return Bond R6 STRDX $3,990,036 0.35% 0.02% $13,965 $798
Hotchkis & Wiley High Yield Z HWHZX $1,311,228 0.60% 0.02% $7,867 $262
DFA US Large Cap Value I DFLVX $7,217,760 0.22% 0.02% $15,879 $1,444
Fidelity 500 Index FXAIX $31,768,334 0.02% 0.02% $4,765 $6,354
T. Rowe Price Large Cap Growth I TRLGX $20,540,277 0.56% 0.02% $115,026 $4,108
MFS Mid Cap Value R6 MVCKX $1,457,304 0.68% 0.02% $9,910 $291
Fidelity Mid Cap Index FSMDX $2,369,744 0.03% 0.02% $592 $474
WTC-CIF II Mid Cap Opportunities (Series 3) - $10,521,230 0.57% 0.02% $59,971 $2,104
DFA US Targeted Value I DFFVX $2,603,617 0.33% 0.02% $8,592 $521
Fidelity Small Cap Index FSSNX $1,565,804 0.03% 0.02% $391 $313
Vanguard Small Growth Index Adm VSGAX $4,922,138 0.07% 0.02% $3,445 $984
MFS International Intrinsic Value Equity R6 MINJX $4,441,569 0.63% 0.02% $27,982 $888
Fidelity Total International Index FTIHX $4,270,062 0.06% 0.02% $2,562 $854
Vanguard International Growth Adm VWILX $9,006,825 0.33% 0.02% $29,723 $1,801
Vanguard Target Retirement Income Inv VTINX $1,297,032 0.12% 0.02% $1,556 $259
Vanguard Target Retirement 2020 Inv VTWNX $1,014,329 0.13% 0.02% $1,319 $203
Vanguard Target Retirement 2025 Inv VTTVX $14,978,175 0.13% 0.02% $19,472 $2,996
Vanguard Target Retirement 2030 Inv VTHRX $725,621 0.14% 0.02% $1,016 $145
Vanguard Target Retirement 2035 Inv VTTHX $7,490,910 0.14% 0.02% $10,487 $1,498
Vanguard Target Retirement 2040 Inv VFORX $558,681 0.14% 0.02% $782 $112
Vanguard Target Retirement 2045 Inv VTIVX $7,146,821 0.15% 0.02% $10,720 $1,429
Vanguard Target Retirement 2050 Inv VFIFX $564,902 0.15% 0.02% $847 $113
Vanguard Target Retirement 2055 Inv VFFVX $1,422,628 0.15% 0.02% $2,134 $285
Vanguard Target Retirement 2060 Inv VTTSX $250,015 0.15% 0.02% $375 $50

TOTAL $206,516,288 $599,735 $41,303

Plan Administration Cost Quarter Annualized
Plan Generated Revenue (est): $10,326 $41,303

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

Annualized
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 U
S Large Cap Value I

(U
SD

)
M

orningstar A
nalyst Rating

TM

„12-14-2020

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
1,138 US Fund Large Value

Perform
ance 03-31-2021

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2019
10.79

3.09
0.71

9.06
25.45

2020
-31.52

16.42
5.20

18.52
-0.61

2021
14.72

—
—

—
14.72

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

66.52
8.98

12.29
11.17

10.19
Std 03-31-2021

66.52
—

12.29
11.17

10.19
Total Return

66.52
8.98

12.29
11.17

10.19

+/- Std Index
10.16

-7.80
-4.00

-2.75
—

+/- Cat Index
10.43

-1.99
0.55

0.17
—

%
 Rank Cat

22
73

34
30

N
o. in Cat

1209
1138

1007
729

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 888-576-1167 or visit

w
w

w
.dim

ensional.com
.
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D

eferred Load %
N

A

Fund Expenses

M
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ent Fees %
0.29

12b1 Expense %
N

A
N

et Expense Ratio %
0.22

G
ross Expense Ratio %

0.32

Risk and Return Profile
3 Yr

5 Yr
10 Yr

1138  funds
1007  funds

729  funds

M
orningstar Rating

TM
2Q

3Q
3Q

M
orningstar Risk

+Avg
+Avg

High
M

orningstar Return
-Avg

Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
23.08

18.67
16.86

M
ean

8.98
12.29

11.17
Sharpe Ratio

0.43
0.66

0.68

M
PT Statistics

Standard Index
Best Fit Index

Russell 3000 Value
TR USD

Alpha
-9.02

-2.70
Beta

1.19
1.13

R-Squared
90.36

99.32

12-M
onth Yield

—
Potential Cap Gains Exp

16.65%

1
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1
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1
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1
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1
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100

100
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99
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99

99
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40k
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Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

DFA US Large Cap Value I
37,853
Category Average
31,069
Standard Index
44,835

&
(

&
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(
*

&
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)
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Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
03-21

H
istory

20.12
19.14

22.90
31.62

33.99
30.82

35.09
39.12

32.14
38.68

37.53
42.89

N
AV/Price

20.17
-3.14

22.05
40.32

10.07
-3.49

18.89
18.97

-11.65
25.45

-0.61
14.72

Total Return %

5.11
-5.25

6.05
7.94

-3.62
-4.88

6.93
-2.87

-7.27
-6.03

-19.01
8.54

+/- Standard Index

4.67
-3.53

4.54
7.80

-3.39
0.33

1.55
5.30

-3.38
-1.09

-3.40
3.46

+/- Category Index

3
69

1
3

60
46

14
20

83
49

76
—

%
 Rank Cat

1240
1258

1208
1213

1290
1378

1268
1260

1244
1209

1200
1229

N
o. of Funds in Cat

Portfolio A
nalysis 02-28-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.54

0.54
0.00

US Stocks
97.72

97.72
0.00

N
on-US Stocks

1.75
1.75

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
19.3

0.67
0.84

P/C Ratio TTM
9.7

0.57
0.74

P/B Ratio TTM
1.9

0.47
0.73

Geo Avg M
kt Cap

$m
il

58852
0.33

0.50

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

98.2
0.99

Greater Europe
1.5

1.74
Greater Asia

0.3
1.38

Share Chg
since
01-2021

Share
Am

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

e,
15%

 Turnover Ratio

N
et Assets%

Y
6 m

il
JPM

organ Chase &
 Co

3.57

Y
11 m

il
Intel Corp

2.88

Y
12 m

il
Com

cast Corp Class A
2.80

Y
20 m

il
AT&

T Inc
2.38

Y
15 m

il
Pfizer Inc

2.25

Y
730,155

Charter Com
m

unications Inc A
1.96

Y
2 m

il
Berkshire Hathaw

ay Inc Class B
1.90

Y
2 m

il
The W

alt Disney Co
1.59

Y
4 m

il
M

icron Technology Inc
1.52

Y
6 m

il
Exxon M

obil Corp
1.52

Y
5 m

il
Citigroup Inc

1.35

Y
4 m

il
CVS Health Corp

1.29

Y
925,099

Goldm
an Sachs Group Inc

1.29

Y
4 m

il
M

organ Stanley
1.27

Y
640,453

Therm
o Fisher Scientific Inc

1.26

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

36.3
1.16

r
Basic M

aterials
6.2

2.63
t

Consum
er Cyclical

7.8
0.64

y
Financial Services

22.0
1.55

u
Real Estate

0.4
0.14

j
Sensitive

42.9
0.92

i
Com

m
unication Services

11.5
1.05

o
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7.1
2.52

p
Industrials
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1.40

a
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0.49

k
D

efensive
20.9

0.93

s
Consum

er Defensive
4.9

0.74
d

Healthcare
15.8

1.20
f

Utilities
0.2

0.09

O
perations

Fam
ily:

Dim
ensional Fund Advisors

M
anager:

M
ultiple

Tenure:
9.2 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:

$24,526.26 m
il

Release date 03-31-2021

©
2021 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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 U
S Targeted Value I

(U
SD

)
M

orningstar A
nalyst Rating

TM

„05-14-2020

O
verall M

orningstar Rating
TM

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

402 US Fund Sm
all Value

Perform
ance 03-31-2021

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2019
12.14

0.95
-1.19

8.59
21.47

2020
-39.19

23.56
4.02

32.77
3.77

2021
25.10

—
—

—
25.10

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

113.47
10.73

12.48
10.20

11.43
Std 03-31-2021

113.47
—

12.48
10.20

11.43
Total Return

113.47
10.73

12.48
10.20

11.43

+/- Std Index
57.12

-6.05
-3.81

-3.72
—

+/- Cat Index
16.41

-0.84
-1.08

0.14
—

%
 Rank Cat

23
34

33
24

N
o. in Cat

428
402

372
269

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 888-576-1167 or visit

w
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w
.dim
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Fund Expenses

M
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Risk and Return Profile
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402  funds
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Standard Deviation
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20.92

M
ean
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12.48
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Sharpe Ratio
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M
PT Statistics

Standard Index
Best Fit Index
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TR USD

Alpha
-9.94
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Beta
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R-Squared
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Perform
ance Q
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2013

2014
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2016
2017
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2019

2020
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15.34
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22.77
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19.75
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24.89

19.83
23.18
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29.41

N
AV/Price

29.01
-6.29

19.19
43.03

2.94
-5.72

26.86
9.59
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21.47

3.77
25.10

Total Return %
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10.64

-10.75
-7.10
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-12.24
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-10.01
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+/- Standard Index
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-0.79
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8.50

-1.28
1.75

-4.88
1.75

-2.92
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+/- Category Index
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45
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%
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397

417
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N
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Portfolio A
nalysis 02-28-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.75

0.75
0.00

US Stocks
96.88
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0.00

N
on-US Stocks

2.31
2.31

0.00
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0.00
0.00

0.00
Other/N
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0.07
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0.00

Total
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0.00
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Portfolio Statistics
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Avg
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Index
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Cat

P/E Ratio TTM
16.2

0.56
0.80

P/C Ratio TTM
7.2

0.42
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P/B Ratio TTM
1.5

0.36
0.86

Geo Avg M
kt Cap

$m
il
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Ext

HighMedLow

Avg Eff M
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Avg Eff Duration

—
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—

Avg W
td Price
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—

A
—

BBB
—
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—
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R
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Regional Exposure
Stocks %

Rel Std Index
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ericas

98.6
1.00

Greater Europe
0.7
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Greater Asia

0.6
3.06

Share Chg
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01-2021

Share
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ount
Holdings :
1,374 Total Stocks , 0 Total Fixed-Incom

e,
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 Turnover Ratio

N
et Assets%
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Y
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ar21 Xcm
e 202103
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T
5 m

il
First Horizon Corp

0.66

Y
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3 m

il
Invesco Ltd
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1 m
il

Zions Bancorp N
A

0.63

Y
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Arrow
 Electronics Inc

0.60
2 m

il
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arner Inc
0.58

2 m
il

Athene Holding Ltd Class A
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il

People's United Financial Inc
0.57

T
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Reliance Steel &
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inum
 Co

0.56
1 m

il
Kohl's Corp
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1 m

il
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ics Inc
0.50
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Toll Brothers Inc
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ation Inc
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Stocks %
Rel Std Index

h
Cyclical
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1.61
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3.38
t
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er Cyclical
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1.23

y
Financial Services

26.5
1.87

u
Real Estate

0.7
0.27

j
Sensitive

39.8
0.86

i
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m
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3.0
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o
Energy

5.9
2.12

p
Industrials

21.2
2.30

a
Technology
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k
D
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s
Consum
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0.79
d

Healthcare
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f

Utilities
0.2
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O
perations

Fam
ily:

Dim
ensional Fund Advisors

M
anager:

M
ultiple

Tenure:
9.2 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:

$12,669.94 m
il

Release date 03-31-2021

©
2021 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

SD
)

M
orningstar A

nalyst Rating
TM

Œ02-23-2021

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

S&
P 500 TR USD

Russell 1000 TR
USD

US Fund Large Blend
1,225 US Fund Large Blend

Perform
ance 03-31-2021

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2019
13.65

4.30
1.69

9.06
31.47

2020
-19.59

20.53
8.94

12.14
18.40

2021
6.18

—
—

—
6.18

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

56.34
16.77

16.28
—

13.84
Std 03-31-2021

56.34
—

16.28
—

13.84
Total Return

56.34
16.77

16.28
13.90

13.84

+/- Std Index
-0.01

-0.01
-0.01

-0.01
—

+/- Cat Index
-4.24

-0.54
-0.38

-0.07
—

%
 Rank Cat
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22
11

N
o. in Cat

1351
1225

1068
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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

1225  funds
1068  funds

809  funds

M
orningstar Rating

TM
4Q

4Q
5W

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
+Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
18.40

14.89
13.58

M
ean

16.77
16.28

13.90
Sharpe Ratio

0.86
1.01

0.99

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

100
99

99
99

99
99

100
99

100
99

100
100

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Fidelity®
 500 Index

44,757
Category Average
36,395
Standard Index
44,835

_
_

*
*

&
&

*
*

&
&

*
_

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
03-21

H
istory

—
44.50

50.49
65.49

72.85
71.80

78.35
93.45

87.10
112.02

130.17
138.21

N
AV/Price

14.98
2.10

15.99
32.37

13.66
1.38

11.97
21.81

-4.40
31.47

18.40
6.18

Total Return %

-0.09
-0.01

-0.01
-0.01

-0.03
0.00

0.01
-0.02

-0.02
-0.01

0.00
0.00

+/- Standard Index

-1.12
0.60

-0.43
-0.74

0.42
0.47

-0.09
0.12

0.38
0.05

-2.57
0.26

+/- Category Index

—
—

35
41

18
20

26
28

25
23

37
—

%
 Rank Cat

—
—

1686
1559

1568
1606

1409
1396

1402
1387

1363
1485

N
o. of Funds in Cat

Portfolio A
nalysis 02-28-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.18

0.18
0.00

US Stocks
98.94

98.94
0.00

N
on-US Stocks

0.88
0.88

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
27.9

0.97
1.02

P/C Ratio TTM
16.3

0.96
1.00

P/B Ratio TTM
4.0

0.97
0.92

Geo Avg M
kt Cap

$m
il

173623
0.98

0.67

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

99.1
1.00

Greater Europe
0.8

0.98
Greater Asia

0.1
0.24

Share Chg
since
01-2021

Share
Am

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

e,
4%

 Turnover Ratio

N
et Assets%

Y
145 m

il
Apple Inc

6.00

Y
68 m

il
M

icrosoft Corp
5.44

Y
4 m

il
Am

azon.com
 Inc

4.08

Y
22 m

il
Facebook Inc A

1.92

Y
3 m

il
Alphabet Inc A

1.88

Y
3 m

il
Alphabet Inc Class C

1.83

Y
7 m

il
Tesla Inc

1.59

Y
18 m

il
Berkshire Hathaw

ay Inc Class B
1.45

Y
28 m

il
JPM

organ Chase &
 Co

1.39

Y
24 m

il
Johnson &

 Johnson
1.29

Y
15 m

il
Visa Inc Class A

1.11

Y
16 m

il
The W

alt Disney Co
1.06

Y
6 m

il
N

VIDIA Corp
1.05

Y
9 m

il
UnitedHealth Group Inc

0.98

Y
8 m

il
M

astercard Inc A
0.96

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

31.2
1.00

r
Basic M

aterials
2.3

0.97
t

Consum
er Cyclical

12.2
1.00

y
Financial Services

14.3
1.01

u
Real Estate

2.4
0.99

j
Sensitive

46.7
1.01

i
Com

m
unication Services

11.1
1.01

o
Energy

2.8
1.01

p
Industrials

8.8
0.96

a
Technology

24.0
1.02

k
D

efensive
22.1

0.99

s
Consum

er Defensive
6.4

0.97
d

Healthcare
13.2

1.01
f

Utilities
2.5

0.94

O
perations

Fam
ily:

Fidelity Investm
ents

M
anager:

M
ultiple

Tenure:
12.3 Years

Objective:
Grow

th and Incom
e

Base Currency:
USD

Ticker:
FXAIX

ISIN
:

US3159117502
M

inim
um

 Initial Purchase:
$0

Purchase Constraints:
A

Incept:
05-04-2011

Type:
M

F
Total Assets:

$308,434.17 m
il

Release date 03-31-2021 | N
ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m

ore inform
ation.

©
2021 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

Œ
Q

02-28-2021

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

376 US Fund M
id-Cap Blend

Perform
ance 03-31-2021

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2019
16.53

4.14
0.44

7.06
30.51

2020
-27.04

24.55
7.49

19.89
17.11

2021
8.15

—
—

—
8.15

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

73.59
14.74

14.67
—

14.64
Std 03-31-2021

73.59
—

14.67
—

14.64
Total Return

73.59
14.74

14.67
—

14.64

+/- Std Index
17.24

-2.04
-1.62

—
—

+/- Cat Index
-0.04

0.01
0.00

—
—

%
 Rank Cat

52
19

22
—

N
o. in Cat

406
376

309
—

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

376  funds
309  funds

215  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
22.01

17.57
—

M
ean

14.74
14.67

—
Sharpe Ratio

0.67
0.81

—

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar US M

id
Cap TR USD

Alpha
-3.41

-0.70
Beta

1.15
1.01

R-Squared
92.64

99.85

12-M
onth Yield

—
Potential Cap Gains Exp

-2.48%

0
5

5
5

5
5

5
5

5
5

5
5

—
94

99
99

98
99

99
100

98
99

100
100

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Fidelity®
 M

id Cap Index
39,699
Category Average
33,002
Standard Index
42,669

_
_

*
*

&
*

(
&

*
&

&
_

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
03-21

H
istory

—
10.39

11.96
15.83

17.45
16.32

18.17
20.98

18.63
23.63

27.01
29.21

N
AV/Price

—
—

17.22
34.78

13.11
-2.44

13.86
18.47

-9.05
30.51

17.11
8.15

Total Return %

—
—

1.21
2.39

-0.57
-3.83

1.90
-3.36

-4.67
-0.98

-1.29
1.97

+/- Standard Index

—
—

-0.06
0.02

-0.10
0.00

0.07
-0.05

0.01
-0.03

0.01
0.01

+/- Category Index

—
—

41
45

7
27

59
24

29
18

21
—

%
 Rank Cat

—
—

412
399

369
432

427
443

464
404

407
417

N
o. of Funds in Cat

Portfolio A
nalysis 02-28-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.29

0.29
0.00

US Stocks
98.08

98.08
0.00

N
on-US Stocks

1.63
1.63

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
25.5

0.88
0.95

P/C Ratio TTM
14.3

0.84
1.04

P/B Ratio TTM
3.1

0.75
1.01

Geo Avg M
kt Cap

$m
il

17728
0.10

1.58

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

98.6
1.00

Greater Europe
0.8

0.89
Greater Asia

0.6
3.04

Share Chg
since
01-2021

Share
Am

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

e,
14%

 Turnover Ratio

N
et Assets%

T
2 m

il
Tw

itter Inc
0.61

T
286,365

Tw
ilio Inc A

0.57

T
3 m

il
Freeport-M

cM
oRan Inc

0.50

T
309,245

KLA Corp
0.49

T
8 m

il
Ford M

otor Co
0.46

T
155,492

Align Technology Inc
0.45

T
568,673

M
oderna Inc

0.45

T
167,578

IDEXX Laboratories Inc
0.44

T
216,959

Roku Inc Class A
0.43

T
1 m

il
Johnson Controls International PLC

0.41

T
355,149

DocuSign Inc
0.41

T
260,774

Spotify Technology SA
0.41

T
55,477

Chipotle M
exican Grill Inc

0.41

T
533,548

Aptiv PLC
0.40

T
3 m

il
HP Inc

0.40

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

36.1
1.16

r
Basic M

aterials
4.3

1.85
t

Consum
er Cyclical

12.7
1.04

y
Financial Services

11.5
0.81

u
Real Estate

7.6
3.10

j
Sensitive

43.0
0.93

i
Com

m
unication Services

6.1
0.56

o
Energy

3.1
1.09

p
Industrials

14.1
1.53

a
Technology

19.8
0.84

k
D

efensive
20.8

0.93

s
Consum

er Defensive
4.1

0.62
d

Healthcare
12.4

0.94
f

Utilities
4.4

1.64

O
perations

Fam
ily:

Fidelity Investm
ents

M
anager:

M
ultiple

Tenure:
9.6 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:

$20,643.83 m
il

Release date 03-31-2021

©
2021 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

02-28-2021

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q
Q

S&
P 500 TR USD

Russell 2000 TR
USD

US Fund Sm
all Blend

609 US Fund Sm
all Blend

Perform
ance 03-31-2021

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2019
14.56

2.13
-2.34

10.01
25.71

2020
-30.62

25.49
4.98

31.28
19.99

2021
12.73

—
—

—
12.73

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

94.97
14.88

16.51
—

14.64
Std 03-31-2021

94.97
—

16.51
—

14.64
Total Return

94.97
14.88

16.51
—

14.64

+/- Std Index
38.62

-1.90
0.22

—
—

+/- Cat Index
0.12

0.12
0.16

—
—

%
 Rank Cat

34
17

7
—

N
o. in Cat

656
609

512
—

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

609  funds
512  funds

361  funds

M
orningstar Rating

TM
4Q

5Q
—

M
orningstar Risk

Avg
Avg

—
M

orningstar Return
+Avg

High
—

3 Yr
5 Yr

10 Yr

Standard Deviation
25.68

21.00
—

M
ean

14.88
16.51

—
Sharpe Ratio

0.62
0.78

—

M
PT Statistics

Standard Index
Best Fit Index

Russell 2000 TR
USD

Alpha
-4.57

0.11
Beta

1.29
1.00

R-Squared
84.96

100.00

12-M
onth Yield

—
Potential Cap Gains Exp

-14.47%

0
6

6
6

6
6

6
9

6
6

6
6

—
94

98
99

99
98

83
99

100
100

100
99

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Fidelity®
 Sm

all Cap Index
39,753
Category Average
33,440
Standard Index
42,669

_
_

*
*

*
*

*
&

*
*

&
_

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
03-21

H
istory

—
10.66

12.15
16.54

16.79
15.46

18.36
20.32

17.24
21.03

24.98
28.16

N
AV/Price

—
—

16.38
39.02

5.19
-4.24

21.63
14.85

-10.88
25.71

19.99
12.73

Total Return %

—
—

0.38
6.64

-8.50
-5.63

9.67
-6.98

-6.49
-5.78

1.59
6.56

+/- Standard Index

—
—

0.03
0.20

0.30
0.17

0.32
0.20

0.14
0.18

0.03
0.03

+/- Category Index

—
—

34
33

40
44

40
22

33
30

14
—

%
 Rank Cat

—
—

662
681

737
780

750
802

769
702

671
669

N
o. of Funds in Cat

Portfolio A
nalysis 01-31-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.90

0.90
0.00

US Stocks
98.31

98.31
0.00

N
on-US Stocks

0.77
0.77

0.00
Bonds

0.03
0.03

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
20.4

0.71
0.80

P/C Ratio TTM
10.1

0.59
0.87

P/B Ratio TTM
2.5

0.59
0.87

Geo Avg M
kt Cap

$m
il

2625
0.01

0.56

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
0.1

0.15
Greater Asia

0.2
0.93

Share Chg
since
10-2020

Share
Am

ount
Holdings :
2,035 Total Stocks , 1 Total Fixed-Incom

e,
17%

 Turnover Ratio

N
et Assets%

R
1,683

E-m
ini Russell 2000 Index Future M

0.98

R
160 m

il
Fidelity Revere Str Tr

0.90

T
3 m

il
Plug Pow

er Inc
0.89

T
385,304

Gam
eStop Corp Class A

0.70

T
1 m

il
Penn N

ational Gam
ing Inc

0.61

T
414,883

N
ovavax Inc

0.51

T
1 m

il
Caesars Entertainm

ent Inc
0.48

T
1 m

il
Sunrun Inc

0.39

T
1 m

il
Darling Ingredients Inc

0.38

T
288,125

M
irati Therapeutics Inc

0.33

T
421,949

Ultragenyx Pharm
aceutical Inc

0.33

T
691,373

II-VI Inc
0.33

T
175,136

Lithia M
otors Inc Class A

0.31

T
188,310

Deckers Outdoor Corp
0.31

T
509,357

N
atera Inc

0.30

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

36.9
1.18

r
Basic M

aterials
3.6

1.51
t

Consum
er Cyclical

13.3
1.09

y
Financial Services

13.1
0.92

u
Real Estate

7.0
2.84

j
Sensitive

35.4
0.76

i
Com

m
unication Services

2.7
0.24

o
Energy

2.3
0.81

p
Industrials

15.8
1.72

a
Technology

14.6
0.62

k
D

efensive
27.7

1.24

s
Consum

er Defensive
3.7

0.56
d

Healthcare
21.3

1.63
f

Utilities
2.7

1.02

O
perations

Fam
ily:

Fidelity Investm
ents

M
anager:

M
ultiple

Tenure:
9.6 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:

$20,252.59 m
il

Release date 03-31-2021

©
2021 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

Œ
Q

02-28-2021

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

654 US Fund Foreign Large
Blend

Perform
ance 03-31-2021

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2019
10.19

2.85
-1.68

9.02
21.48

2020
-24.15

17.41
6.78

16.81
11.07

2021
3.91

—
—

—
3.91

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

52.17
6.42

—
—

9.37
Std 03-31-2021

52.17
—

—
—

9.37
Total Return

52.17
6.42

—
—

9.37

+/- Std Index
2.76

-0.09
—

—
—

+/- Cat Index
2.76

-0.09
—

—
—

%
 Rank Cat

31
42

—
—

N
o. in Cat

751
654

—
—

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

654  funds
563  funds

370  funds

M
orningstar Rating

TM
3Q

—
—

M
orningstar Risk

Avg
—

—
M

orningstar Return
Avg

—
—

3 Yr
5 Yr

10 Yr

Standard Deviation
17.94

—
—

M
ean

6.42
—

—
Sharpe Ratio

0.36
—

—

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar Gbl

M
kts xUS GR USD

Alpha
-0.10

-0.73
Beta

1.01
1.00

R-Squared
99.20

99.39

12-M
onth Yield

—
Potential Cap Gains Exp

1.03%

0
0

0
0

0
0

4
4

4
4

4
4

—
—

—
—

—
—

96
97

90
95

99
98

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Fidelity®
 Total International

Index
15,984
Category Average
15,254
Standard Index
16,032

_
_

_
_

_
_

_
&

*
(

*
_

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
03-21

H
istory

—
—

—
—

—
—

10.00
12.53

10.50
12.42

13.57
14.10

N
AV/Price

—
—

—
—

—
—

—
27.63

-14.38
21.48

11.07
3.91

Total Return %

—
—

—
—

—
—

—
0.44

-0.19
-0.03

0.42
0.41

+/- Standard Index

—
—

—
—

—
—

—
0.44

-0.19
-0.03

0.42
0.41

+/- Category Index

—
—

—
—

—
—

—
22

49
53

32
—

%
 Rank Cat

—
—

—
—

—
—

—
756

741
732

785
782

N
o. of Funds in Cat

Portfolio A
nalysis 02-28-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.48

1.48
0.00

US Stocks
0.63

0.63
0.00

N
on-US Stocks

97.78
97.78

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.10

0.10
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
20.0

0.97
0.92

P/C Ratio TTM
10.2

0.95
0.90

P/B Ratio TTM
1.8

0.95
0.87

Geo Avg M
kt Cap

$m
il

30638
0.68

0.59

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
0.97

Greater Europe
42.2

0.98
Greater Asia

48.6
1.02

Share Chg
since
01-2021

Share
Am

ount
Holdings :
4,748 Total Stocks , 1 Total Fixed-Incom

e,
4%

 Turnover Ratio

N
et Assets%

T
5 m

il
Taiw

an Sem
iconductor M

anufacturing
1.74

T
1 m

il
Tencent Holdings Ltd

1.62

T
399,476

Alibaba Group Holding Ltd ADR
1.46

Y
89 m

il
Fidelity Revere Str Tr

1.37

T
983,796

Sam
sung Electronics Co Ltd

1.11

R
630

M
SCI EAFE Index Future M

ar 21
1.05

T
604,129

N
estle SA

0.97

T
89,552

ASM
L Holding N

V
0.78

T
147,798

Roche Holding AG
0.75

T
466,062

N
ovartis AG

0.62

T
58,365

LVM
H M

oet Hennessy Louis Vuitton SE
0.57

R
520

M
SCI Em

erging M
arkets Index Future

0.54

T
759,400

M
eituan

0.51

T
445,592

Toyota M
otor Corp

0.51

T
3 m

il
AIA Group Ltd

0.49

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

41.9
1.00

r
Basic M

aterials
8.4

1.03
t

Consum
er Cyclical

12.4
1.03

y
Financial Services

17.5
0.93

u
Real Estate

3.6
1.34

j
Sensitive

38.0
1.02

i
Com

m
unication Services

7.7
0.97

o
Energy

4.3
0.93

p
Industrials

12.6
1.09

a
Technology

13.3
1.01

k
D

efensive
20.1

0.96

s
Consum

er Defensive
8.1

0.94
d

Healthcare
9.0

0.98
f

Utilities
3.1

0.97

O
perations

Fam
ily:

Fidelity Investm
ents

M
anager:

M
ultiple

Tenure:
4.8 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:

$6,728.51 m
il

Release date 03-31-2021

©
2021 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

Œ03-31-2021

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
385 US Fund Interm

ediate
Core Bond

Perform
ance 03-31-2021

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2019
2.96

2.97
2.27

0.06
8.48

2020
3.66

2.77
0.43

0.75
7.80

2021
-3.48

—
—

—
-3.48

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

0.37
4.65

3.05
—

3.28
Std 03-31-2021

0.37
—

3.05
—

3.28
Total Return

0.37
4.65

3.05
3.42

3.28

+/- Std Index
-0.34

0.00
-0.06

-0.02
—

+/- Cat Index
-0.34

0.00
-0.06

-0.02
—

%
 Rank Cat

84
43

58
46

N
o. in Cat

421
385

337
255

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

385  funds
337  funds

255  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
3.60

3.38
3.14

M
ean

4.65
3.05

3.42
Sharpe Ratio

0.92
0.57

0.90

M
PT Statistics

Standard Index
Best Fit Index

BBgBarc US Agg
Bond TR USD

Alpha
-0.03

-0.03
Beta

1.01
1.01

R-Squared
99.03

99.03

12-M
onth Yield

—
Potential Cap Gains Exp

0.01%

4
4

4
4

4
4

4
4

4
4

4
4

92
96

93
98

96
99

99
97

99
96

98
98

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Fixed-Incom
e

Bond %

G
row

th of  $10,000

Fidelity®
 US Bond Index

14,921
Category Average
15,155
Standard Index
15,006

_
_

)
(

*
&

(
(

*
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
03-21

H
istory

—
11.78

11.89
11.36

11.73
11.49

11.49
11.59

11.28
11.91

12.45
11.96

N
AV/Price

6.29
7.79

4.23
-2.19

5.99
0.63

2.52
3.50

0.01
8.48

7.80
-3.48

Total Return %

-0.25
-0.06

0.02
-0.17

0.02
0.08

-0.13
-0.04

0.00
-0.23

0.29
-0.11

+/- Standard Index

-0.25
-0.06

0.02
-0.17

0.02
0.08

-0.13
-0.04

0.00
-0.23

0.29
-0.11

+/- Category Index

—
—

82
69

26
18

66
57

29
49

41
—

%
 Rank Cat

—
—

1165
1079

1038
1042

985
986

1019
430

415
440

N
o. of Funds in Cat

Portfolio A
nalysis 02-28-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.33

1.33
0.00

US Stocks
0.00

0.00
0.00

N
on-US Stocks

0.00
0.00

0.00
Bonds

97.89
97.91

0.02
Other/N

ot Clsfd
0.78

0.78
0.00

Total
100.00

100.02
0.02

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

6.05
Avg W

td Coupon
—

Avg W
td Price

106.74

Credit Q
uality B

reakdow
n 02-28-2021

Bond %

AAA
72.62

AA
4.42

A
12.35

BBB
10.42

BB
0.16

B
0.00

Below
 B

0.00
N

R
0.03

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

—
—

Greater Europe
—

—
Greater Asia

—
—

Share Chg
since
01-2021

Share
Am

ount
Holdings :
0 Total Stocks , 2,266 Total Fixed-Incom

e,
59%

 Turnover Ratio

N
et Assets%

Y
1,325 m

il
Fannie M

ae 3%
 30 Year

2.44

T
1,140 m

il
Freddie M

ac 2%
 30 Year

2.00

T
1,038 m

il
Freddie M

ac 2.5%
 30 Year

1.87

Y
974 m

il
Fannie M

ae 3.5%
 30 Year

1.81

Y
946 m

il
Ginnie M

ae 3%
 30 Year

1.73

Y
846 m

il
Fannie M

ae 4%
 30 Year

1.59

Y
845 m

il
Ginnie M

ae 3.5%
 30 Year

1.57

T
755 m

il
Fannie M

ae 2%
 30 Year

1.32
749 m

il
United States Treasury N

otes 1.5%
1.32

T
676 m

il
Freddie M

ac 3.5%
 30 Year

1.26

694 m
il

United States Treasury N
otes 0.12%

1.20

Y
681 m

il
Fidelity Revere Str Tr

1.18

Y
628 m

il
Freddie M

ac 3%
 30 Year

1.15
611 m

il
United States Treasury N

otes 2.25%
1.14

T
602 m

il
Ginnie M

ae 2.5%
 30 Year

1.09

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:
6.9 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:

$56,444.79 m
il

Release date 03-31-2021 | N
ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m

ore inform
ation.

©
2021 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

„02-18-2021

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q

BBgBarc US Agg
Bond TR USD

ICE BofA US High
Yield TR USD

US Fund High Yield
Bond

630 US Fund High Yield Bond

Perform
ance 03-31-2021

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2019
6.13

1.74
-0.62

2.31
9.77

2020
-17.15

10.12
5.22

8.15
3.83

2021
2.04

—
—

—
2.04

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

27.87
—

—
—

4.18
Std 03-31-2021

27.87
—

—
—

4.18
Total Return

27.87
4.19

6.76
5.64

4.18

+/- Std Index
27.16

-0.47
3.66

2.20
—

+/- Cat Index
4.56

-2.34
-1.18

-0.67
—

%
 Rank Cat

13
85

47
36

N
o. in Cat

678
630

556
358

Subsidized
Unsubsidized

7-day Yield 04-21-21
4.13

1
—

30-day SEC Yield 03-31-21
4.35

1
4.30

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

630  funds
556  funds

358  funds

M
orningstar Rating

TM
2Q

3W
3W

M
orningstar Risk

High
High

+Avg
M

orningstar Return
-Avg

Avg
Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
11.32

9.07
7.99

M
ean

4.19
6.76

5.64
Sharpe Ratio

0.30
0.64

0.65

M
PT Statistics

Standard Index
Best Fit Index

ICE BofA US High
Yield TR USD

Alpha
1.87

-2.96
Beta

0.47
1.17

R-Squared
2.08

96.12

12-M
onth Yield

5.44%
Potential Cap Gains Exp

-33.80%

6
6

6
6

6
6

3
3

3
3

3
3

82
88

90
89

83
90

92
93

92
92

89
89

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
Z21,332
Category Average
19,441
Standard Index
15,006

_
_

_
_

_
_

_
_

_
)

(
_

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
03-21

H
istory

—
—

—
—

—
—

—
—

11.16
11.54

11.29
11.37

N
AV/Price

19.10
2.28

17.96
8.71

1.09
-4.30

16.02
8.24

-3.34
9.77

3.83
2.04

Total Return %

12.56
-5.56

13.75
10.73

-4.87
-4.85

13.37
4.70

-3.36
1.06

-3.68
5.41

+/- Standard Index

3.91
-2.10

2.38
1.29

-1.41
0.34

-1.47
0.76

-1.08
-4.64

-2.34
1.13

+/- Category Index

—
—

—
—

—
—

—
—

—
82

71
—

%
 Rank Cat

—
—

—
—

—
—

—
—

—
711

676
701

N
o. of Funds in Cat

Portfolio A
nalysis 02-28-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.60

0.64
0.05

US Stocks
3.75

3.75
0.00

N
on-US Stocks

0.01
0.01

0.00
Bonds

88.93
88.93

0.00
Other/N

ot Clsfd
6.72

6.72
0.00

Total
100.00

100.05
0.05

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
—

—
—

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

6.67
Avg Eff Duration

3.48
Avg W

td Coupon
6.19

Avg W
td Price

102.98

Credit Q
uality B

reakdow
n 02-28-2021

Bond %

AAA
0.00

AA
0.00

A
0.00

BBB
6.51

BB
33.84

B
33.62

Below
 B

7.13
N

R
18.90

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

—
—

Greater Europe
—

—
Greater Asia

—
—

Share Chg
since
01-2021

Share
Am

ount
Holdings :
10 Total Stocks , 2,458 Total Fixed-Incom

e,
67%

 Turnover Ratio

N
et Assets%

T
2 m

il
iShares Broad USD High Yield Corp

5.00

R
1 m

il
Xtrackers USD High Yield Corp Bd E

4.06
116,127

Horsehead Equity
2.85

20 m
il

CCO Holdings, LLC/ CCO Holdings Ca
1.76

Y
20 m

il
General Electric Com

pany 3.52%
1.54

291
Ra Parent Inc. - Restricted Eq

1.04
9 m

il
Liberty M

edia Corp Del 8.25%
0.86

T
9 m

il
Pebblebrook Hotel Trust 1.75%

0.84
10 m

il
Softbank Group Corp 6%

0.81
10 m

il
F-Brasile S P A and F-Brasile US L

0.80

9 m
il

Com
m

unity Health System
s Incorpora

0.79
10 m

il
Rain CII Carbon LLC / CII Carbon C

0.78

Y
10 m

il
Occidental Petroleum

 Corporation 3
0.76

10 m
il

Exterran Energy Solutions LP/EES F
0.75

9 m
il

Gaslog Ltd 8.88%
0.74

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:

12.1 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:

$1,080.83 m
il

Release date 03-31-2021 | N
ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m

ore inform
ation.

©
2021 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

„01-27-2021

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
SCI ACW

I Ex
USA N

R USD
M

SCI ACW
I Ex

USA Grow
th N

R
USD

US Fund Foreign Large
Grow

th
383 US Fund Foreign Large
Grow

th

Perform
ance 03-31-2021

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2019
12.18

4.35
0.14

7.48
25.99

2020
-13.45

16.68
8.55

9.97
20.56

2021
-1.72

—
—

—
-1.72

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

36.90
11.05

11.95
10.82

7.94
Std 03-31-2021

36.90
—

11.95
10.82

7.94
Total Return

36.90
11.05

11.95
10.82

7.94

+/- Std Index
-12.51

4.54
2.19

5.89
—

+/- Cat Index
-12.46

0.74
-0.08

4.13
—

%
 Rank Cat

96
42

49
6

N
o. in Cat

442
383

320
224

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

383  funds
320  funds

224  funds

M
orningstar Rating

TM
4Q

3Q
5Q

M
orningstar Risk

Low
Low

Low
M

orningstar Return
Avg

Avg
High

3 Yr
5 Yr

10 Yr

Standard Deviation
13.60

11.72
11.73

M
ean

11.05
11.95

10.82
Sharpe Ratio

0.74
0.92

0.88

M
PT Statistics

Standard Index
Best Fit Index

M
SCI EAFE Grow

th
N

R USD
Alpha

5.57
2.31

Beta
0.69

0.84
R-Squared

80.76
94.22

12-M
onth Yield

—
Potential Cap Gains Exp

35.46%

4
4

4
4

7
7

7
7

7
7

7
7

63
95

94
95

95
97

96
94

91
92

87
87

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

M
FS International Intrinsic

Value R6
31,227
Category Average
23,468
Standard Index
18,593

_
_

_
_

_
_

_
_

_
(

(
_

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
03-21

H
istory

24.63
23.78

27.09
33.82

33.16
34.24

35.00
43.29

37.67
45.50

51.85
50.96

N
AV/Price

9.32
-1.81

16.13
27.80

1.61
6.85

4.31
27.25

-8.89
25.99

20.56
-1.72

Total Return %

-1.84
11.90

-0.70
12.52

5.47
12.51

-0.19
0.06

5.30
4.48

9.91
-5.21

+/- Standard Index

-5.14
12.40

-0.54
12.32

4.25
8.10

4.18
-4.76

5.53
-1.35

-1.64
-1.64

+/- Category Index

—
—

—
—

—
—

—
—

—
71

55
—

%
 Rank Cat

—
—

—
—

—
—

—
—

—
469

447
453

N
o. of Funds in Cat

Portfolio A
nalysis 03-31-2021

Top H
oldings 02-28-2021

A
sset A

llocation %
 02-28-2021

N
et %

Long %
Short %

Cash
5.55

14.04
8.49

US Stocks
14.13

14.13
0.00

N
on-US Stocks

80.32
80.32

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

108.49
8.49

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
31.7

1.53
1.02

P/C Ratio TTM
20.2

1.89
1.05

P/B Ratio TTM
3.6

1.91
0.88

Geo Avg M
kt Cap

$m
il

33489
0.74

0.61

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

17.8
1.86

Greater Europe
56.3

1.31
Greater Asia

25.9
0.55

Share Chg
since
02-2021

Share
Am

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

e,
7%

 Turnover Ratio

N
et Assets%

Y
11 m

il
Cadence Design System

s Inc
5.11

T
11 m

il
N

estle SA
4.01

Y
9 m

il
Taiw

an Sem
iconductor M

anufacturing
4.00

6 m
il

Schneider Electric SE
3.20

226,086
Givaudan SA

2.87

2 m
il

Ansys Inc
2.48

4 m
il

Pernod Ricard SA
2.42

2 m
il

L'Oreal SA
2.36

6 m
il

Henkel AG &
 Co KGaA Participating

2.13
8 m

il
Sam

sung Electronics Co Ltd
1.99

4 m
il

Analog Devices Inc
1.97

T
7 m

il
Reckitt Benckiser Group PLC

1.95
7 m

il
Legrand SA

1.93
14 m

il
Diageo PLC

1.89
8 m

il
Am

adeus IT Group SA A
1.81

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

19.0
0.45

r
Basic M

aterials
10.3

1.25
t

Consum
er Cyclical

2.8
0.23

y
Financial Services

2.8
0.15

u
Real Estate

3.1
1.16

j
Sensitive

48.5
1.30

i
Com

m
unication Services

0.1
0.01

o
Energy

0.2
0.05

p
Industrials

21.0
1.82

a
Technology

27.3
2.07

k
D

efensive
32.5

1.56

s
Consum

er Defensive
29.1

3.41
d

Healthcare
3.3

0.37
f

Utilities
0.0

0.00

O
perations

Fam
ily:

M
FS

M
anager:

M
ultiple

Tenure:
12.4 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:

$31,527.84 m
il

Release date 03-31-2021

©
2021 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

Œ
Q

02-28-2021

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

395 US Fund M
id-Cap Value

Perform
ance 03-31-2021

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2019
14.60

4.66
2.06

7.08
31.08

2020
-30.83

19.78
5.36

19.59
4.40

2021
13.45

—
—

—
13.45

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

71.23
11.96

11.83
—

11.85
Std 03-31-2021

71.23
—

11.83
—

11.85
Total Return

71.23
11.96

11.83
11.21

11.85

+/- Std Index
14.87

-4.82
-4.47

-2.70
—

+/- Cat Index
-2.53

1.26
0.23

0.16
—

%
 Rank Cat

68
24

38
19

N
o. in Cat

415
395

350
250

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

395  funds
350  funds

250  funds

M
orningstar Rating

TM
4Q

4Q
4W

M
orningstar Risk

-Avg
-Avg

-Avg
M

orningstar Return
+Avg

Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
22.61

18.07
15.93

M
ean

11.96
11.83

11.21
Sharpe Ratio

0.56
0.65

0.71

M
PT Statistics

Standard Index
Best Fit Index

Russell 3000 Value
TR USD

Alpha
-5.87

0.32
Beta

1.16
1.10

R-Squared
89.25

97.55

12-M
onth Yield

—
Potential Cap Gains Exp

8.76%

2
5

2
2

2
2

2
2

2
2

2
2

97
97

97
98

97
97

97
98

98
98

99
98

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
39,509
Category Average
33,049
Standard Index
44,835

_
_

_
_

*
&

(
*

*
&

*
_

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
03-21

H
istory

—
—

—
19.73

20.37
19.00

21.69
23.81

19.86
25.43

26.25
29.78

N
AV/Price

27.08
-2.04

18.52
36.63

10.29
-2.14

15.86
13.84

-11.31
31.08

4.40
13.45

Total Return %

12.01
-4.15

2.51
4.25

-3.40
-3.53

3.90
-7.99

-6.93
-0.41

-14.00
7.27

+/- Standard Index

2.32
-0.66

0.01
3.18

-4.46
2.64

-4.14
0.50

0.98
4.02

-0.57
0.40

+/- Category Index

—
—

—
—

43
20

66
44

32
7

40
—

%
 Rank Cat

—
—

—
—

460
471

399
405

417
422

415
417

N
o. of Funds in Cat

Portfolio A
nalysis 02-28-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
2.19

2.19
0.00

US Stocks
93.66

93.66
0.00

N
on-US Stocks

4.15
4.15

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
21.9

0.76
1.02

P/C Ratio TTM
10.5

0.62
0.99

P/B Ratio TTM
2.0

0.48
0.99

Geo Avg M
kt Cap

$m
il

13957
0.08

1.12

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
1.9

2.26
Greater Asia

1.9
8.87

Share Chg
since
01-2021

Share
Am

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

e,
19%

 Turnover Ratio

N
et Assets%

Y
332,415

Zebra Technologies Corp
1.32

1 m
il

Eastm
an Chem

ical Co
1.27

3 m
il

Johnson Controls International PLC
1.20

1 m
il

Eaton Corp PLC
1.17

792,735
Stanley Black &

 Decker Inc
1.10

841,937
Zim

m
er Biom

et Holdings Inc
1.09

564,069
Laboratory Corp of Am

erica Holdings
1.08

2 m
il

Life Storage Inc
1.05

3 m
il

The Hartford Financial Services Gr
1.05

1 m
il

Arthur J. Gallagher &
 Co

1.05

2 m
il

Toll Brothers Inc
1.05

3 m
il

LKQ Corp
1.02

4 m
il

KBR Inc
1.01

2 m
il

Truist Financial Corp
0.99

4 m
il

Equitable Holdings Inc
0.97

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

46.0
1.48

r
Basic M

aterials
6.7

2.86
t

Consum
er Cyclical

11.5
0.94

y
Financial Services

20.6
1.45

u
Real Estate

7.3
2.95

j
Sensitive

31.1
0.67

i
Com

m
unication Services

1.3
0.12

o
Energy

4.8
1.71

p
Industrials

15.4
1.67

a
Technology

9.6
0.41

k
D

efensive
22.8

1.02

s
Consum

er Defensive
6.5

0.98
d

Healthcare
8.2

0.63
f

Utilities
8.2

3.06

O
perations

Fam
ily:

M
FS

M
anager:

M
ultiple

Tenure:
12.4 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:

$14,114.62 m
il

Release date 03-31-2021 | N
ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m

ore inform
ation.

©
2021 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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Sterling Capital Total Return
B

ond R6 (U
SD

)
M

orningstar Q
uantitative

Rating
TM

Á
Q

02-28-2021

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q
Q

BBgBarc US Agg
Bond TR USD

BBgBarc US Agg
Bond TR USD

US Fund Interm
ediate

Core Bond
385 US Fund Interm

ediate
Core Bond

Perform
ance 03-31-2021

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2019
3.23

3.53
2.19

0.14
9.37

2020
0.73

5.10
1.59

1.67
9.35

2021
-3.00

—
—

—
-3.00

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

5.30
5.47

—
—

5.08
Std 03-31-2021

5.30
—

—
—

5.08
Total Return

5.30
5.47

4.05
4.02

5.08

+/- Std Index
4.59

0.82
0.94

0.58
—

+/- Cat Index
4.59

0.82
0.94

0.58
—

%
 Rank Cat

13
7

5
11

N
o. in Cat

421
385

337
255

Subsidized
Unsubsidized

7-day Yield 04-21-21
2.45

1
—

30-day SEC Yield 03-31-21
1.59

1
1.57

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

385  funds
337  funds

255  funds

M
orningstar Rating

TM
5Q

5W
4W

M
orningstar Risk

+Avg
+Avg

Avg
M

orningstar Return
High

High
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
4.11

3.61
3.21

M
ean

5.47
4.05

4.02
Sharpe Ratio

0.99
0.81

1.06

M
PT Statistics

Standard Index
Best Fit Index

BBgBarc US
Universal TR USD

Alpha
0.61

0.15
Beta

1.06
1.13

R-Squared
82.21

95.98

12-M
onth Yield

2.75%
Potential Cap Gains Exp

5.03%

5
5

5
5

5
5

5
5

5
5

5
5

98
94

97
96

97
97

95
97

98
96

96
96

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
16,166
Category Average
15,155
Standard Index
15,006

_
_

_
_

_
_

_
_

_
&

&
_

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
03-21

H
istory

—
—

—
—

—
—

—
—

10.22
10.82

11.35
10.94

N
AV/Price

7.98
6.73

6.14
-0.97

5.99
0.54

3.75
4.33

-0.27
9.37

9.35
-3.00

Total Return %

1.44
-1.11

1.93
1.05

0.03
-0.01

1.10
0.79

-0.28
0.65

1.84
0.37

+/- Standard Index

1.44
-1.11

1.93
1.05

0.03
-0.01

1.10
0.79

-0.28
0.65

1.84
0.37

+/- Category Index

—
—

—
—

—
—

—
—

—
17

10
—

%
 Rank Cat

—
—

—
—

—
—

—
—

—
430

415
440

N
o. of Funds in Cat

Portfolio A
nalysis 03-31-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
2.49

2.49
0.00

US Stocks
0.00

0.00
0.00

N
on-US Stocks

0.00
0.00

0.00
Bonds

96.22
96.22

0.00
Other/N

ot Clsfd
1.29

1.29
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

8.00
Avg Eff Duration

6.03
Avg W

td Coupon
3.19

Avg W
td Price

105.52

Credit Q
uality B

reakdow
n 03-31-2021

Bond %

AAA
51.25

AA
7.34

A
17.40

BBB
23.48

BB
0.28

B
0.20

Below
 B

0.02
N

R
0.03

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

—
—

Greater Europe
—

—
Greater Asia

—
—

Share Chg
since
02-2021

Share
Am

ount
Holdings :
0 Total Stocks , 475 Total Fixed-Incom

e,
60%

 Turnover Ratio

N
et Assets%

Y
18 m

il
FORD CREDIT AUTO OW

N
ER TRUST 1.06%

1.11

Y
17 m

il
Federated Herm

es Treasury Obl IS
1.10

Y
15 m

il
Federal Hom

e Loan M
ortgage Corpora

1.01

Y
15 m

il
Federal Hom

e Loan M
ortgage Corpora

0.97

Y
15 m

il
Federal N

ational M
ortgage Associat

0.97

Y
14 m

il
Federal N

ational M
ortgage Associat

0.95

R
15 m

il
AM

ERICREDIT AUTOM
OBILE RECEIVABLES

0.93

Y
14 m

il
BAN

K 2020-BN
K27 2.14%

0.91

Y
14 m

il
SAN

TAN
DER DRIVE AUTO RECEIVABLES T

0.90

Y
13 m

il
United States Treasury N

otes 1.62%
0.89

Y
12 m

il
Fnm

a Pass-Thru I 3%
0.80

Y
12 m

il
Fnm

a Pass-Thru I 2.5%
0.79

Y
11 m

il
Enterprise Fleet Financing, LLC 3.

0.75

Y
11 m

il
Capital One M

ulti Asset Execution
0.71

Y
11 m

il
Fnm

a Pass-Thru I 3.5%
0.71

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:

13.3 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:

$1,601.55 m
il

Release date 03-31-2021 | N
ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m

ore inform
ation.

©
2021 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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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
1,186 US Fund Large Grow

th

Perform
ance 03-31-2021

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2019
14.68

3.00
-1.11

10.00
28.49

2020
-13.87

28.60
11.46

13.05
39.56

2021
3.66

—
—

—
3.66

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

67.97
22.71

24.05
17.88

12.31
Std 03-31-2021

67.97
—

24.05
17.88

12.31
Total Return

67.97
22.71

24.05
17.88

12.31

+/- Std Index
11.61

5.93
7.76

3.97
—

+/- Cat Index
5.22

-0.09
3.01

1.25
—

%
 Rank Cat

25
26

9
9

N
o. in Cat

1282
1186

1065
788

Subsidized
Unsubsidized

7-day Yield 04-21-21
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

1186  funds
1065  funds

788  funds

M
orningstar Rating

TM
4Q

5Q
5Q

M
orningstar Risk

Avg
Avg

+Avg
M

orningstar Return
+Avg

High
High

3 Yr
5 Yr

10 Yr

Standard Deviation
18.85

15.97
15.59

M
ean

22.71
24.05

17.88
Sharpe Ratio

1.11
1.36

1.10

M
PT Statistics

Standard Index
Best Fit Index

Russell 3000 Grow
th

TR USD
Alpha

5.33
1.27

Beta
0.98

0.94
R-Squared

92.16
96.94

12-M
onth Yield

—
Potential Cap Gains Exp

56.64%

7
7

7
7

7
7

7
7

7
7

7
7

99
98

99
99

99
98

97
99

98
99

99
96

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

64,050
Category Average
46,330
Standard Index
44,835

*
*

&
&

(
&

(
&

&
)

*
_

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
03-21

H
istory

16.38
16.12

18.88
27.26

27.48
28.89

29.24
36.91

35.70
44.05

61.21
63.45

N
AV/Price

16.29
-1.40

17.55
44.44

8.72
10.08

2.85
37.82

4.32
28.49

39.56
3.66

Total Return %

1.23
-3.51

1.55
12.05

-4.97
8.69

-9.11
15.99

8.70
-2.99

21.16
-2.52

+/- Standard Index

-0.42
-4.04

2.30
10.95

-4.33
4.41

-4.22
7.61

5.83
-7.90

1.07
2.72

+/- Category Index

41
44

25
3

66
7

52
3

7
80

29
—

%
 Rank Cat

1718
1683

1681
1712

1710
1681

1463
1363

1405
1360

1289
1316

N
o. of Funds in Cat

Portfolio A
nalysis 03-31-2021

Top H
oldings 12-31-2020

A
sset A

llocation %
 12-31-2020

N
et %

Long %
Short %

Cash
0.52

0.52
0.00

US Stocks
92.66

92.66
0.00

N
on-US Stocks

6.82
6.82

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
35.6

1.23
1.00

P/C Ratio TTM
22.5

1.32
0.97

P/B Ratio TTM
6.7

1.63
0.85

Geo Avg M
kt Cap

$m
il

259309
1.47

0.91

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

93.4
0.94

Greater Europe
2.3

2.71
Greater Asia

4.3
20.44

Share Chg
since
12-2020

Share
Am

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

e,
19%

 Turnover Ratio

N
et Assets%

Y
623,700

Am
azon.com

 Inc
9.67

Y
8 m

il
M

icrosoft Corp
8.00

Y
4 m

il
Facebook Inc A

5.79

Y
661,280

Alphabet Inc A
5.51

Y
7 m

il
Apple Inc

4.58

Y
4 m

il
Visa Inc Class A

3.96

T
4 m

il
Global Paym

ents Inc
3.67

Y
11 m

il
Snap Inc Class A

2.55

T
1 m

il
Intuit Inc

2.48

Y
268,634

Alphabet Inc Class C
2.24

T
2 m

il
Cigna Corp

2.18

Y
2 m

il
PayPal Holdings Inc

2.17

Y
801,474

N
etflix Inc

2.06

Y
2 m

il
Stryker Corp

2.01

Y
2 m

il
Salesforce.com

 Inc
1.97

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

28.0
0.90

r
Basic M

aterials
0.8

0.33
t

Consum
er Cyclical

18.9
1.55

y
Financial Services

7.6
0.54

u
Real Estate

0.7
0.27

j
Sensitive

57.0
1.23

i
Com

m
unication Services

27.4
2.51

o
Energy

0.0
0.00

p
Industrials

4.9
0.53

a
Technology

24.7
1.05

k
D

efensive
15.0

0.67

s
Consum

er Defensive
1.2

0.18
d

Healthcare
13.2

1.01
f

Utilities
0.6

0.24

O
perations

Fam
ily:

T. Row
e Price

M
anager:

Taym
our Tam

addon
Tenure:

4.3 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:

$23,027.39 m
il

Release date 03-31-2021

©
2021 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 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
383 US Fund Foreign Large
Grow

th

Perform
ance 03-31-2021

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2019
14.92

3.23
-3.02

14.29
31.48

2020
-15.52

33.01
16.27

22.26
59.74

2021
-1.03

—
—

—
-1.03

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

87.14
20.68

22.01
11.92

9.81
Std 03-31-2021

87.14
—

22.01
11.92

9.81
Total Return

87.14
20.68

22.01
11.92

9.81

+/- Std Index
37.73

14.17
12.25

6.99
—

+/- Cat Index
37.78

10.37
9.98

5.23
—

%
 Rank Cat

3
3

3
5

N
o. in Cat

442
383

320
224

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 %
0.33

G
ross Expense Ratio %

0.33

Risk and Return Profile
3 Yr

5 Yr
10 Yr

383  funds
320  funds

224  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
21.08

17.77
17.54

M
ean

20.68
22.01

11.92
Sharpe Ratio

0.93
1.15

0.70

M
PT Statistics

Standard Index
Best Fit Index

M
SCI ACW

I Ex USA
Grow

th N
R USD

Alpha
12.67

7.59
Beta

1.09
1.24

R-Squared
82.59

91.00

12-M
onth Yield

—
Potential Cap Gains Exp

49.88%

7
7

7
7

7
7

7
7

7
7

7
7

95
93

95
96

96
95

93
96

95
97

98
99

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard International
Grow

th Adm
36,871
Category Average
23,468
Standard Index
18,593

_
_

&
&

(
(

&
&

*
&

&
_

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
03-21

H
istory

61.52
51.99

61.28
74.22

68.47
67.06

67.33
95.58

79.22
102.79

160.29
158.64

N
AV/Price

15.81
-13.58

20.18
23.12

-5.51
-0.54

1.84
43.16

-12.58
31.48

59.74
-1.03

Total Return %

4.65
0.13

3.35
7.83

-1.64
5.12

-2.65
15.97

1.61
9.97

49.09
-4.52

+/- Standard Index

1.35
0.63

3.51
7.63

-2.86
0.71

1.72
11.15

1.84
4.14

37.54
-0.95

+/- Category Index

—
—

24
15

65
67

12
6

31
22

4
—

%
 Rank Cat

—
—

250
278

341
361

363
399

439
469

447
453

N
o. of Funds in Cat

Portfolio A
nalysis 03-31-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.13

0.65
0.52

US Stocks
12.25

12.25
0.00

N
on-US Stocks

87.32
87.32

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.30

0.30
0.00

Total
100.00

100.52
0.52

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
31.5

1.52
1.01

P/C Ratio TTM
21.2

1.99
1.10

P/B Ratio TTM
4.7

2.46
1.13

Geo Avg M
kt Cap

$m
il

86471
1.91

1.56

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

17.8
1.86

Greater Europe
48.7

1.13
Greater Asia

33.4
0.70

Share Chg
since
12-2020

Share
Am

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

e,
20%

 Turnover Ratio

N
et Assets%

T
7 m

il
ASM

L Holding N
V

6.82

T
45 m

il
Tencent Holdings Ltd

5.38

Y
2 m

il
M

ercadoLibre Inc
4.09

Y
4 m

il
Tesla Inc

3.49

T
79 m

il
Alibaba Group Holding Ltd Ordinary

3.32

T
903,347

Adyen N
V

2.99

T
3 m

il
Kering SA

2.99

T
5 m

il
Illum

ina Inc
2.80

Y
43 m

il
M

eituan
2.50

Y
23 m

il
M

3 Inc
2.38

T
5 m

il
Spotify Technology SA

2.19

T
11 m

il
M

oderna Inc
2.13

Y
11 m

il
N

idec Corp
2.07

31 m
il

N
IO Inc ADR

1.81

T
5 m

il
Ferrari N

V
1.63

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

42.5
1.02

r
Basic M

aterials
1.0

0.12
t

Consum
er Cyclical

32.7
2.71

y
Financial Services

8.8
0.47

u
Real Estate

0.0
0.00

j
Sensitive

35.7
0.96

i
Com

m
unication Services

8.5
1.07

o
Energy

1.4
0.31

p
Industrials

10.1
0.87

a
Technology

15.7
1.19

k
D

efensive
21.8

1.04

s
Consum

er Defensive
6.7

0.78
d

Healthcare
14.3

1.56
f

Utilities
0.8

0.26

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

18.2 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:

$68,280.95 m
il

Release date 03-31-2021

©
2021 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

Œ02-22-2021

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

576 US Fund Sm
all Grow

th

Perform
ance 03-31-2021

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2019
19.50

3.83
-2.15

9.35
32.76

2020
-24.22

32.92
7.74

24.65
35.28

2021
2.56

—
—

—
2.56

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

83.09
19.39

19.05
—

16.22
Std 03-31-2021

83.09
—

19.05
—

16.22
Total Return

83.09
19.39

19.05
13.16

16.22

+/- Std Index
26.74

2.61
2.76

-0.75
—

+/- Cat Index
-7.11

2.23
0.44

0.14
—

%
 Rank Cat

73
49

57
58

N
o. in Cat

619
576

503
379

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 04-20-21

0.38
0.37

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.06

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

576  funds
503  funds

379  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
24.11

19.34
17.93

M
ean

19.39
19.05

13.16
Sharpe Ratio

0.80
0.94

0.75

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar US

Sm
all Grow

th TR
USD

Alpha
0.33

1.12
Beta

1.20
0.98

R-Squared
83.36

97.42

12-M
onth Yield

0.41%
Potential Cap Gains Exp

29.10%

9
9

9
9

9
9

9
9

8
8

8
8

99
100

100
99

100
100

98
99

98
98

100
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
49,775
Category Average
46,303
Standard Index
44,835

_
_

&
(

*
(

*
*

*
*

(
_

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
03-21

H
istory

—
26.88

31.30
42.98

44.26
42.73

46.79
56.55

52.95
69.87

94.01
96.35

N
AV/Price

30.69
-1.53

17.66
38.22

4.02
-2.52

10.73
21.92

-5.68
32.76

35.28
2.56

Total Return %

15.63
-3.64

1.66
5.83

-9.67
-3.90

-1.23
0.09

-1.30
1.27

16.89
-3.61

+/- Standard Index

1.60
1.38

3.07
-5.08

-1.59
-1.13

-0.59
-0.25

3.62
4.27

0.65
-2.31

+/- Category Index

—
—

11
65

36
52

48
46

50
27

52
—

%
 Rank Cat

—
—

743
714

722
730

669
684

676
640

616
626

N
o. of Funds in Cat

Portfolio A
nalysis 03-31-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.06

0.06
0.00

US Stocks
99.43

99.43
0.00

N
on-US Stocks

0.51
0.51

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
35.2

1.22
0.97

P/C Ratio TTM
21.2

1.24
0.93

P/B Ratio TTM
5.1

1.23
0.91

Geo Avg M
kt Cap

$m
il

6387
0.04

1.12

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

99.5
1.01

Greater Europe
0.0

0.00
Greater Asia

0.5
2.40

Share Chg
since
02-2021

Share
Am

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

e,
24%

 Turnover Ratio

N
et Assets%

T
589,825

Teledyne Technologies Inc
0.68

T
2 m

il
Entegris Inc

0.67

T
619,060

Bio-Techne Corp
0.66

T
2 m

il
PTC Inc

0.64

T
794,480

Charles River Laboratories Interna
0.64

T
8 m

il
Avantor Inc

0.63

T
1 m

il
Guardant Health Inc

0.61

T
443,349

Fair Isaac Corp
0.60

T
609,662

Pool Corp
0.59

T
2 m

il
Cree Inc

0.55

T
3 m

il
Graco Inc

0.54

T
1 m

il
N

ovoCure Ltd
0.51

T
793,663

M
asim

o Corp
0.51

T
2 m

il
Chegg Inc

0.51

T
3 m

il
Sunrun Inc

0.50

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

25.2
0.81

r
Basic M

aterials
2.3

0.99
t

Consum
er Cyclical

11.0
0.90

y
Financial Services

4.2
0.30

u
Real Estate

7.7
3.11

j
Sensitive

46.9
1.01

i
Com

m
unication Services

3.3
0.31

o
Energy

1.3
0.48

p
Industrials

13.1
1.43

a
Technology

29.1
1.24

k
D

efensive
27.9

1.25

s
Consum

er Defensive
3.6

0.55
d

Healthcare
23.9

1.82
f

Utilities
0.4

0.13

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

16.3 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:

$15,684.16 m
il

Release date 03-31-2021 | N
ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m

ore inform
ation.

©
2021 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

2020 Inv (U
SD

)
M

orningstar A
nalyst Rating

TM

„03-03-2021

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

152 US Fund Target-Date
2020

Perform
ance 03-31-2021

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2019
7.82

3.21
1.19

4.46
17.63

2020
-10.76

11.40
4.48

7.86
12.04

2021
1.28

—
—

—
1.28

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

27.16
8.73

8.92
7.68

6.82
Std 03-31-2021

27.16
—

8.92
7.68

6.82
Total Return

27.16
8.73

8.92
7.68

6.82

+/- Std Index
-5.91

-0.92
-0.83

0.09
—

+/- Cat Index
1.07

-0.17
0.23

0.50
—

%
 Rank Cat

50
38

34
18

N
o. in Cat

166
152

109
65

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 04-21-21

1.56
1.56

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

152  funds
109  funds

65  funds

M
orningstar Rating

TM
3Q

3Q
4Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
Avg

Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
9.61

7.79
7.96

M
ean

8.73
8.92

7.68
Sharpe Ratio

0.77
0.99

0.89

M
PT Statistics

Standard Index
Best Fit Index
M

orningstar
Lifetim

e M
od 2030
TR USD

Alpha
0.30

0.66
Beta

0.85
0.76

R-Squared
98.95

99.32

12-M
onth Yield

1.53%
Potential Cap Gains Exp

30.31%

4
4

4
4

4
4

4
4

4
4

5
5

32
33

33
36

38
40

42
43

47
48

50
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
24,576
Category Average
21,371
Standard Index
24,250

*
*

*
&

&
&

*
&

*
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
03-21

H
istory

22.10
21.69

23.83
27.11

28.46
27.15

28.26
31.38

28.63
32.53

34.29
34.73

N
AV/Price

13.12
0.60

12.35
15.85

7.11
-0.68

6.95
14.08

-4.24
17.63

12.04
1.28

Total Return %

0.79
0.01

0.31
1.54

2.22
1.11

-1.62
-0.58

0.52
-1.39

-0.78
-0.89

+/- Standard Index

-0.89
-1.14

-0.18
2.87

1.24
1.20

-0.71
1.29

-0.08
-0.10

-1.28
1.13

+/- Category Index

35
32

36
18

1
23

29
17

42
28

46
—

%
 Rank Cat

203
205

208
222

228
237

221
234

250
233

178
174

N
o. of Funds in Cat

Portfolio A
nalysis 03-31-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.66

0.73
0.07

US Stocks
28.05

28.05
0.00

N
on-US Stocks

19.46
19.46

0.00
Bonds

51.46
51.56

0.10
Other/N

ot Clsfd
0.37

0.37
0.00

Total
100.00

100.17
0.18

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
24.5

1.03
0.95

P/C Ratio TTM
13.5

1.04
0.94

P/B Ratio TTM
2.7

1.09
0.93

Geo Avg M
kt Cap

$m
il

60903
1.30

0.92

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

7.82
Avg Eff Duration

6.38
Avg W

td Coupon
2.12

Avg W
td Price

110.74

Credit Q
uality B

reakdow
n 02-28-2021

Bond %

AAA
59.30

AA
8.55

A
14.67

BBB
14.06

BB
0.00

B
0.00

Below
 B

0.42
N

R
3.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

62.5
1.02

Greater Europe
17.1

0.96
Greater Asia

20.3
0.99

Share Chg
since
02-2021

Share
Am

ount
Holdings :
10,511 Total Stocks , 17,764 Total Fixed-Incom

e,
19%

 Turnover Ratio

N
et Assets%

Y
841 m

il
Vanguard Total Bond M

arket II Idx
30.43

Y
85 m

il
Vanguard Total Stock M

kt Idx Inv
28.21

Y
291 m

il
Vanguard Total Intl Stock Index Inv

19.29

Y
344 m

il
Vanguard Total Intl Bd Idx Investor

12.92

Y
107 m

il
Vanguard Shrt-Term

 Infl-Prot Sec I
9.06

R
5 m

il
Vanguard Total Intl Bd II Idx Inve

0.16

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

36.1
0.93

r
Basic M

aterials
4.8

0.91
t

Consum
er Cyclical

12.1
1.13

y
Financial Services

15.7
1.00

u
Real Estate

3.5
0.48

j
Sensitive

42.8
1.12

i
Com

m
unication Services

9.3
1.32

o
Energy

3.4
0.92

p
Industrials

10.8
0.92

a
Technology

19.3
1.22

k
D

efensive
21.1

0.93

s
Consum

er Defensive
6.6

0.87
d

Healthcare
11.9

0.99
f

Utilities
2.6

0.84

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

8.2 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:

$30,652.40 m
il

Release date 03-31-2021

©
2021 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

„03-03-2021

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

191 US Fund Target-Date
2025

Perform
ance 03-31-2021

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2019
8.82

3.35
1.10

5.22
19.63

2020
-12.95

13.20
5.17

9.33
13.30

2021
1.86

—
—

—
1.86

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

32.57
9.62

9.95
8.31

7.34
Std 03-31-2021

32.57
—

9.95
8.31

7.34
Total Return

32.57
9.62

9.95
8.31

7.34

+/- Std Index
-0.50

-0.03
0.20

0.72
—

+/- Cat Index
2.79

0.21
0.43

0.55
—

%
 Rank Cat

39
29

27
16

N
o. in Cat

211
191

151
86

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 04-21-21

1.63
1.63

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

191  funds
151  funds

86  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
11.31

9.14
9.13

M
ean

9.62
9.95

8.31
Sharpe Ratio

0.75
0.96

0.85

M
PT Statistics

Standard Index
Best Fit Index
M

orningstar
Lifetim

e M
od 2030
TR USD

Alpha
0.01

0.45
Beta

1.00
0.90

R-Squared
99.37

99.48

12-M
onth Yield

1.58%
Potential Cap Gains Exp

31.66%

4
4

4
4

4
4

4
4

4
4

4
4

73
68

70
69

67
66

64
62

61
60

59
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
26,321
Category Average
23,368
Standard Index
24,250

*
&

*
&

&
&

&
&

*
&

*
_

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
03-21

H
istory

12.62
12.27

13.59
15.75

16.53
15.62

16.35
18.50

17.01
19.84

21.54
21.94

N
AV/Price

13.84
-0.37

13.29
18.14

7.17
-0.85

7.48
15.94

-5.15
19.63

13.30
1.86

Total Return %

1.50
-0.96

1.25
3.83

2.28
0.94

-1.09
1.28

-0.39
0.60

0.47
-0.31

+/- Standard Index

-1.32
-0.61

-0.37
1.87

1.13
1.21

-0.91
1.40

-0.25
0.26

-0.37
1.22

+/- Category Index

37
16

43
24

4
24

23
21

42
22

40
—

%
 Rank Cat

131
145

154
181

185
206

195
208

226
232

214
222

N
o. of Funds in Cat

Portfolio A
nalysis 03-31-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.21

0.29
0.08

US Stocks
34.90

34.90
0.00

N
on-US Stocks

23.88
23.88

0.00
Bonds

40.66
40.75

0.10
Other/N

ot Clsfd
0.35

0.35
0.00

Total
100.00

100.18
0.18

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
24.5

1.04
0.96

P/C Ratio TTM
13.5

1.04
0.94

P/B Ratio TTM
2.7

1.10
0.93

Geo Avg M
kt Cap

$m
il

61331
1.31

0.88

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.71
Avg Eff Duration

7.03
Avg W

td Coupon
2.41

Avg W
td Price

109.16

Credit Q
uality B

reakdow
n 02-28-2021

Bond %

AAA
52.11

AA
10.07

A
17.26

BBB
16.53

BB
0.00

B
0.00

Below
 B

0.49
N

R
3.54

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

62.9
1.02

Greater Europe
17.0

0.95
Greater Asia

20.1
0.98

Share Chg
since
02-2021

Share
Am

ount
Holdings :
10,635 Total Stocks , 17,729 Total Fixed-Incom

e,
21%

 Turnover Ratio

N
et Assets%

Y
166 m

il
Vanguard Total Stock M

kt Idx Inv
35.11

Y
1,216 m

il
Vanguard Total Bond M

arket II Idx
28.11

Y
560 m

il
Vanguard Total Intl Stock Index Inv

23.70

Y
499 m

il
Vanguard Total Intl Bd Idx Investor

11.96

T
15 m

il
Vanguard Shrt-Term

 Infl-Prot Sec I
0.84

T
17 m

il
Vanguard Total Intl Bd II Idx Inve

0.36

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

36.1
0.92

r
Basic M

aterials
4.8

0.91
t

Consum
er Cyclical

12.1
1.13

y
Financial Services

15.6
1.00

u
Real Estate

3.5
0.48

j
Sensitive

42.8
1.12

i
Com

m
unication Services

9.3
1.32

o
Energy

3.4
0.92

p
Industrials

10.8
0.91

a
Technology

19.3
1.23

k
D

efensive
21.1

0.93

s
Consum

er Defensive
6.6

0.87
d

Healthcare
11.9

0.99
f

Utilities
2.6

0.84

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

8.2 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:

$48,029.63 m
il

Release date 03-31-2021

©
2021 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

„03-03-2021

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 03-31-2021

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2019
9.54

3.41
0.89

5.95
21.07

2020
-14.76

14.58
5.70

10.52
14.10

2021
2.49

—
—

—
2.49

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

37.19
10.26

10.77
8.84

7.44
Std 03-31-2021

37.19
—

10.77
8.84

7.44
Total Return

37.19
10.26

10.77
8.84

7.44

+/- Std Index
4.12

0.62
1.02

1.25
—

+/- Cat Index
1.93

0.27
0.26

0.45
—

%
 Rank Cat

47
40

35
22

N
o. in Cat

212
192

149
82

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 04-21-21

1.62
1.62

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

82  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
12.66

10.22
10.17

M
ean

10.26
10.77

8.84
Sharpe Ratio

0.73
0.94

0.83

M
PT Statistics

Standard Index
Best Fit Index
M

orningstar
Lifetim

e M
od 2035
TR USD

Alpha
-0.25

0.79
Beta

1.12
0.87

R-Squared
99.46

99.51

12-M
onth Yield

1.58%
Potential Cap Gains Exp

30.66%

4
4

4
4

4
4

4
4

4
4

4
4

81
75

78
76

74
73

71
70

68
68

67
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
27,868
Category Average
24,621
Standard Index
24,250

*
&

*
&

&
*

*
*

*
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
03-21

H
istory

21.68
20.92

23.38
27.64

29.04
27.72

29.20
33.63

30.82
36.45

40.55
41.56

N
AV/Price

14.43
-1.27

14.24
20.49

7.17
-1.03

7.85
17.52

-5.86
21.07

14.10
2.49

Total Return %

2.10
-1.86

2.20
6.18

2.28
0.76

-0.72
2.87

-1.10
2.05

1.28
0.32

+/- Standard Index

-1.60
-0.04

-0.43
0.85

1.16
1.27

-1.41
0.93

-0.03
-0.17

0.41
0.87

+/- Category Index

33
22

38
25

5
31

32
34

37
32

38
—

%
 Rank Cat

200
205

208
222

228
237

221
234

239
241

224
223

N
o. of Funds in Cat

Portfolio A
nalysis 03-31-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.18

0.24
0.06

US Stocks
39.73

39.73
0.00

N
on-US Stocks

27.11
27.11

0.00
Bonds

32.70
32.77

0.08
Other/N

ot Clsfd
0.30

0.30
0.00

Total
100.00

100.14
0.14

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
24.5

1.04
0.95

P/C Ratio TTM
13.5

1.04
0.93

P/B Ratio TTM
2.7

1.10
0.91

Geo Avg M
kt Cap

$m
il

61538
1.31

0.89

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.83
Avg Eff Duration

7.11
Avg W

td Coupon
2.45

Avg W
td Price

108.95

Credit Q
uality B

reakdow
n 02-28-2021

Bond %

AAA
51.12

AA
10.29

A
17.61

BBB
16.86

BB
0.00

B
0.00

Below
 B

0.50
N

R
3.62

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

62.9
1.02

Greater Europe
17.0

0.95
Greater Asia

20.1
0.98

Share Chg
since
02-2021

Share
Am

ount
Holdings :
10,718 Total Stocks , 17,413 Total Fixed-Incom

e,
21%

 Turnover Ratio

N
et Assets%

Y
174 m

il
Vanguard Total Stock M

kt Idx Inv
39.96

Y
585 m

il
Vanguard Total Intl Stock Index Inv

26.94

Y
917 m

il
Vanguard Total Bond M

arket II Idx
23.05

Y
377 m

il
Vanguard Total Intl Bd Idx Investor

9.84

T
12 m

il
Vanguard Total Intl Bd II Idx Inve

0.27

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

36.0
0.92

r
Basic M

aterials
4.8

0.91
t

Consum
er Cyclical

12.1
1.13

y
Financial Services

15.6
1.00

u
Real Estate

3.5
0.48

j
Sensitive

42.9
1.12

i
Com

m
unication Services

9.4
1.32

o
Energy

3.4
0.92

p
Industrials

10.8
0.92

a
Technology

19.3
1.23

k
D

efensive
21.1

0.93

s
Consum

er Defensive
6.6

0.87
d

Healthcare
11.9

0.99
f

Utilities
2.6

0.84

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

8.2 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:

$44,163.18 m
il

Release date 03-31-2021

©
2021 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

2035 Inv (U
SD

)
M

orningstar A
nalyst Rating

TM

„03-03-2021

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

188 US Fund Target-Date
2035

Perform
ance 03-31-2021

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2019
10.20

3.42
0.70

6.68
22.44

2020
-16.52

15.90
6.29

11.62
14.79

2021
3.17

—
—

—
3.17

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

41.87
10.86

11.57
9.33

8.11
Std 03-31-2021

41.87
—

11.57
9.33

8.11
Total Return

41.87
10.86

11.57
9.33

8.11

+/- Std Index
8.79

1.22
1.82

1.74
—

+/- Cat Index
-0.06

0.34
0.13

0.44
—

%
 Rank Cat

60
46

41
27

N
o. in Cat

204
188

148
83

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 04-21-21

1.60
1.60

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

188  funds
148  funds

83  funds

M
orningstar Rating

TM
3Q

3Q
4Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
Avg

Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
14.00

11.30
11.21

M
ean

10.86
11.57

9.33
Sharpe Ratio

0.71
0.92

0.80

M
PT Statistics

Standard Index
Best Fit Index
M

orningstar
Lifetim

e M
od 2035
TR USD

Alpha
-0.53

0.62
Beta

1.23
0.96

R-Squared
99.35

99.48

12-M
onth Yield

1.56%
Potential Cap Gains Exp

33.92%

4
4

4
4

4
4

4
4

4
4

4
4

88
82

85
83

81
81

79
77

75
75

75
74

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Target Retirem
ent

2035 Inv
29,454
Category Average
26,853
Standard Index
24,250

*
&

*
&

&
*

*
*

*
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
03-21

H
istory

13.09
12.51

14.09
16.98

17.84
16.84

17.74
20.69

18.82
22.52

25.22
26.02

N
AV/Price

15.14
-2.24

15.16
22.82

7.24
-1.26

8.26
19.12

-6.58
22.44

14.79
3.17

Total Return %

2.81
-2.83

3.12
8.52

2.35
0.53

-0.31
4.46

-1.82
3.41

1.97
1.00

+/- Standard Index

-1.39
0.04

-0.20
0.79

1.44
1.32

-1.80
0.60

0.24
-0.60

1.41
0.17

+/- Category Index

26
19

40
23

10
37

32
35

32
42

43
—

%
 Rank Cat

125
139

154
181

185
205

195
208

221
229

207
215

N
o. of Funds in Cat

Portfolio A
nalysis 03-31-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.18

0.23
0.05

US Stocks
44.30

44.30
0.00

N
on-US Stocks

30.15
30.15

0.00
Bonds

25.13
25.19

0.06
Other/N

ot Clsfd
0.24

0.24
0.00

Total
100.00

100.11
0.11

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
24.5

1.04
0.96

P/C Ratio TTM
13.5

1.04
0.95

P/B Ratio TTM
2.7

1.10
0.94

Geo Avg M
kt Cap

$m
il

61707
1.31

0.92

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.83
Avg Eff Duration

7.11
Avg W

td Coupon
2.45

Avg W
td Price

108.95

Credit Q
uality B

reakdow
n 02-28-2021

Bond %

AAA
51.11

AA
10.29

A
17.61

BBB
16.86

BB
0.00

B
0.00

Below
 B

0.50
N

R
3.62

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.0
1.02

Greater Europe
17.0

0.95
Greater Asia

20.0
0.97

Share Chg
since
02-2021

Share
Am

ount
Holdings :
10,764 Total Stocks , 17,013 Total Fixed-Incom

e,
18%

 Turnover Ratio

N
et Assets%

Y
191 m

il
Vanguard Total Stock M

kt Idx Inv
44.56

Y
642 m

il
Vanguard Total Intl Stock Index Inv

30.00

Y
694 m

il
Vanguard Total Bond M

arket II Idx
17.70

Y
286 m

il
Vanguard Total Intl Bd Idx Investor

7.56

T
10 m

il
Vanguard Total Intl Bd II Idx Inve

0.22

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

36.0
0.92

r
Basic M

aterials
4.8

0.91
t

Consum
er Cyclical

12.1
1.13

y
Financial Services

15.6
0.99

u
Real Estate

3.5
0.48

j
Sensitive

42.9
1.12

i
Com

m
unication Services

9.4
1.32

o
Energy

3.4
0.92

p
Industrials

10.8
0.92

a
Technology

19.3
1.23

k
D

efensive
21.1

0.93

s
Consum

er Defensive
6.6

0.87
d

Healthcare
11.9

0.99
f

Utilities
2.6

0.84

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

8.2 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:

$43,545.55 m
il

Release date 03-31-2021

©
2021 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

2040 Inv (U
SD

)
M

orningstar A
nalyst Rating

TM

„03-03-2021

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 03-31-2021

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2019
10.96

3.46
0.49

7.38
23.86

2020
-18.25

17.29
6.80

12.76
15.47

2021
3.82

—
—

—
3.82

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

46.64
11.43

12.36
9.79

8.03
Std 03-31-2021

46.64
—

12.36
9.79

8.03
Total Return

46.64
11.43

12.36
9.79

8.03

+/- Std Index
13.56

1.78
2.61

2.20
—

+/- Cat Index
-1.25

0.51
0.27

0.60
—

%
 Rank Cat

60
44

38
25

N
o. in Cat

206
192

149
82

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 04-21-21

1.58
1.58

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

82  funds

M
orningstar Rating

TM
3Q

3Q
4Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
Avg

Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
15.35

12.38
12.05

M
ean

11.43
12.36

9.79
Sharpe Ratio

0.69
0.91

0.79

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar M

od
Agg Tgt Risk TR

USD
Alpha

-0.82
0.26

Beta
1.35

1.02
R-Squared

99.21
99.54

12-M
onth Yield

1.56%
Potential Cap Gains Exp

32.14%

4
4

4
4

4
4

4
4

4
4

4
4

89
84

89
89

88
88

86
84

83
82

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
30,723
Category Average
27,309
Standard Index
24,250

*
&

*
&

&
*

*
&

*
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
03-21

H
istory

21.50
20.50

23.18
28.32

29.76
28.45

30.21
35.77

32.31
39.13

44.27
45.96

N
AV/Price

15.17
-2.55

15.56
24.37

7.15
-1.59

8.73
20.71

-7.32
23.86

15.47
3.82

Total Return %

2.84
-3.14

3.52
10.07

2.26
0.21

0.16
6.05

-2.57
4.83

2.65
1.65

+/- Standard Index

-1.54
0.30

-0.15
1.32

1.63
1.25

-1.88
0.84

0.33
-0.49

2.38
-0.42

+/- Category Index

35
19

31
15

12
43

27
25

37
43

40
—

%
 Rank Cat

194
202

204
218

227
237

221
234

239
241

218
217

N
o. of Funds in Cat

Portfolio A
nalysis 03-31-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.14

0.22
0.08

US Stocks
48.70

48.70
0.00

N
on-US Stocks

33.07
33.07

0.00
Bonds

17.91
17.95

0.04
Other/N

ot Clsfd
0.18

0.18
0.00

Total
100.00

100.12
0.12

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
24.5

1.04
0.96

P/C Ratio TTM
13.5

1.04
0.95

P/B Ratio TTM
2.7

1.10
0.94

Geo Avg M
kt Cap

$m
il

61850
1.32

0.96

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.83
Avg Eff Duration

7.12
Avg W

td Coupon
2.45

Avg W
td Price

—

Credit Q
uality B

reakdow
n 02-28-2021

Bond %

AAA
50.88

AA
10.39

A
17.68

BBB
16.88

BB
0.00

B
0.00

Below
 B

0.51
N

R
3.67

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.0
1.02

Greater Europe
17.0

0.95
Greater Asia

20.0
0.97

Share Chg
since
02-2021

Share
Am

ount
Holdings :
10,791 Total Stocks , 16,456 Total Fixed-Incom

e,
13%

 Turnover Ratio

N
et Assets%

Y
168 m

il
Vanguard Total Stock M

kt Idx Inv
48.99

Y
563 m

il
Vanguard Total Intl Stock Index Inv

32.93

Y
396 m

il
Vanguard Total Bond M

arket II Idx
12.65

T
166 m

il
Vanguard Total Intl Bd Idx Investor

5.51
0

Vanguard Total Intl Bd II Idx Inve
0.00

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

36.0
0.92

r
Basic M

aterials
4.8

0.91
t

Consum
er Cyclical

12.1
1.13

y
Financial Services

15.5
0.99

u
Real Estate

3.5
0.48

j
Sensitive

42.9
1.12

i
Com

m
unication Services

9.4
1.32

o
Energy

3.4
0.92

p
Industrials

10.8
0.92

a
Technology

19.4
1.23

k
D

efensive
21.1

0.93

s
Consum

er Defensive
6.6

0.87
d

Healthcare
11.9

0.99
f

Utilities
2.6

0.84

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

8.2 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:

$34,696.31 m
il

Release date 03-31-2021

©
2021 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

„03-03-2021

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

188 US Fund Target-Date
2045

Perform
ance 03-31-2021

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2019
11.48

3.51
0.26

8.00
24.94

2020
-19.88

18.70
7.36

13.90
16.30

2021
4.47

—
—

—
4.47

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

51.64
12.03

12.89
10.04

8.70
Std 03-31-2021

51.64
—

12.89
10.04

8.70
Total Return

51.64
12.03

12.89
10.04

8.70

+/- Std Index
18.57

2.39
3.14

2.46
—

+/- Cat Index
0.07

0.92
0.50

0.79
—

%
 Rank Cat

49
35

31
21

N
o. in Cat

204
188

148
82

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 04-21-21

1.56
1.56

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

188  funds
148  funds

82  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
16.59

13.34
12.56

M
ean

12.03
12.89

10.04
Sharpe Ratio

0.68
0.89

0.78

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar M

od
Agg Tgt Risk TR

USD
Alpha

-0.99
0.17

Beta
1.46

1.11
R-Squared

99.08
99.58

12-M
onth Yield

1.53%
Potential Cap Gains Exp

32.91%

4
4

4
4

4
4

4
4

4
4

4
4

89
84

89
89

88
89

88
88

88
89

89
89

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Target Retirem
ent

2045 Inv
31,467
Category Average
28,776
Standard Index
24,250

*
&

*
*

&
*

*
*

*
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
03-21

H
istory

13.50
12.87

14.55
17.76

18.65
17.78

18.89
22.50

20.21
24.70

28.19
29.45

N
AV/Price

15.19
-2.51

15.58
24.37

7.16
-1.57

8.87
21.42

-7.90
24.94

16.30
4.47

Total Return %

2.86
-3.11

3.54
10.06

2.27
0.22

0.30
6.77

-3.14
5.91

3.48
2.30

+/- Standard Index

-1.57
0.67

-0.26
1.30

1.91
1.45

-1.97
0.89

0.27
-0.03

3.35
-0.52

+/- Category Index

40
14

43
26

12
42

28
26

43
43

36
—

%
 Rank Cat

125
139

145
180

185
206

195
208

221
229

207
215

N
o. of Funds in Cat

Portfolio A
nalysis 03-31-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.18

0.21
0.03

US Stocks
53.23

53.23
0.00

N
on-US Stocks

36.09
36.09

0.00
Bonds

10.38
10.41

0.03
Other/N

ot Clsfd
0.12

0.12
0.00

Total
100.00

100.06
0.06

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
24.5

1.04
0.96

P/C Ratio TTM
13.5

1.04
0.95

P/B Ratio TTM
2.7

1.10
0.94

Geo Avg M
kt Cap

$m
il

61971
1.32

0.94

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.83
Avg Eff Duration

7.11
Avg W

td Coupon
2.46

Avg W
td Price

—

Credit Q
uality B

reakdow
n 02-28-2021

Bond %

AAA
51.23

AA
10.24

A
17.58

BBB
16.86

BB
0.00

B
0.00

Below
 B

0.50
N

R
3.59

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.1
1.02

Greater Europe
17.0

0.95
Greater Asia

19.9
0.97

Share Chg
since
02-2021

Share
Am

ount
Holdings :
10,823 Total Stocks , 15,123 Total Fixed-Incom

e,
9%

 Turnover Ratio

N
et Assets%

Y
176 m

il
Vanguard Total Stock M

kt Idx Inv
53.55

Y
589 m

il
Vanguard Total Intl Stock Index Inv

35.96

T
222 m

il
Vanguard Total Bond M

arket II Idx
7.40

T
91 m

il
Vanguard Total Intl Bd Idx Investor

3.13
0

Vanguard Total Intl Bd II Idx Inve
0.00

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

36.0
0.92

r
Basic M

aterials
4.8

0.91
t

Consum
er Cyclical

12.1
1.13

y
Financial Services

15.5
0.99

u
Real Estate

3.5
0.48

j
Sensitive

42.9
1.12

i
Com

m
unication Services

9.4
1.32

o
Energy

3.4
0.92

p
Industrials

10.8
0.92

a
Technology

19.4
1.23

k
D

efensive
21.1

0.93

s
Consum

er Defensive
6.6

0.87
d

Healthcare
11.9

0.99
f

Utilities
2.6

0.84

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

8.2 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:

$33,306.04 m
il

Release date 03-31-2021

©
2021 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

2050 Inv (U
SD

)
M

orningstar A
nalyst Rating

TM

„03-03-2021

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 03-31-2021

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2019
11.50

3.47
0.29

8.01
24.98

2020
-19.86

18.67
7.35

14.01
16.39

2021
4.53

—
—

—
4.53

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

51.82
12.09

12.93
10.06

8.24
Std 03-31-2021

51.82
—

12.93
10.06

8.24
Total Return

51.82
12.09

12.93
10.06

8.24

+/- Std Index
18.75

2.44
3.17

2.47
—

+/- Cat Index
-1.14

0.96
0.46

0.85
—

%
 Rank Cat

60
42

40
23

N
o. in Cat

206
192

149
73

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 04-21-21

1.55
1.55

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

73  funds

M
orningstar Rating

TM
3Q

3Q
4Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
Avg

Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
16.61

13.35
12.57

M
ean

12.09
12.93

10.06
Sharpe Ratio

0.69
0.89

0.78

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar M

od
Agg Tgt Risk TR

USD
Alpha

-0.95
0.21

Beta
1.46

1.11
R-Squared

99.09
99.59

12-M
onth Yield

1.56%
Potential Cap Gains Exp

26.83%

4
4

4
4

4
4

4
4

4
4

4
4

89
84

89
89

88
89

88
88

88
89

90
90

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Target Retirem
ent

2050 Inv
31,501
Category Average
28,431
Standard Index
24,250

*
&

*
*

&
*

*
*

*
*

*
_

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
03-21

H
istory

21.40
20.41

23.09
28.19

29.62
28.49

30.39
36.20

32.52
39.77

45.45
47.51

N
AV/Price

15.20
-2.54

15.58
24.34

7.18
-1.58

8.85
21.39

-7.90
24.98

16.39
4.53

Total Return %

2.87
-3.13

3.54
10.04

2.29
0.22

0.28
6.73

-3.14
5.96

3.57
2.36

+/- Standard Index

-1.58
0.93

-0.35
1.51

2.18
1.62

-2.04
0.61

0.51
-0.10

3.48
-0.73

+/- Category Index

37
14

44
30

16
45

29
38

37
47

37
—

%
 Rank Cat

150
168

177
202

212
226

213
230

239
241

217
217

N
o. of Funds in Cat

Portfolio A
nalysis 03-31-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.21

0.21
0.00

US Stocks
53.90

53.90
0.00

N
on-US Stocks

36.53
36.53

0.00
Bonds

9.25
9.27

0.02
Other/N

ot Clsfd
0.11

0.11
0.00

Total
100.00

100.03
0.03

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
24.5

1.04
0.96

P/C Ratio TTM
13.5

1.04
0.96

P/B Ratio TTM
2.7

1.10
0.95

Geo Avg M
kt Cap

$m
il

61984
1.32

0.97

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.84
Avg Eff Duration

7.13
Avg W

td Coupon
2.44

Avg W
td Price

—

Credit Q
uality B

reakdow
n 02-28-2021

Bond %

AAA
50.37

AA
10.59

A
17.84

BBB
16.91

BB
0.00

B
0.00

Below
 B

0.53
N

R
3.77

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.1
1.02

Greater Europe
17.0

0.95
Greater Asia

19.9
0.97

Share Chg
since
02-2021

Share
Am

ount
Holdings :
10,823 Total Stocks , 14,841 Total Fixed-Incom

e,
9%

 Turnover Ratio

N
et Assets%

Y
136 m

il
Vanguard Total Stock M

kt Idx Inv
54.22

Y
455 m

il
Vanguard Total Intl Stock Index Inv

36.40

Y
147 m

il
Vanguard Total Bond M

arket II Idx
6.41

T
64 m

il
Vanguard Total Intl Bd Idx Investor

2.91

T
2 m

il
Vanguard Total Intl Bd II Idx Inve

0.06

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

35.9
0.92

r
Basic M

aterials
4.8

0.91
t

Consum
er Cyclical

12.1
1.13

y
Financial Services

15.5
0.99

u
Real Estate

3.5
0.48

j
Sensitive

42.9
1.12

i
Com

m
unication Services

9.4
1.32

o
Energy

3.4
0.92

p
Industrials

10.8
0.92

a
Technology

19.4
1.23

k
D

efensive
21.1

0.93

s
Consum

er Defensive
6.6

0.87
d

Healthcare
11.9

0.99
f

Utilities
2.6

0.84

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

8.2 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:

$25,390.56 m
il

Release date 03-31-2021

©
2021 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

2055 Inv (U
SD

)
M

orningstar A
nalyst Rating

TM

„03-03-2021

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

188 US Fund Target-Date
2055

Perform
ance 03-31-2021

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2019
11.50

3.48
0.27

8.02
24.98

2020
-19.89

18.64
7.38

13.97
16.32

2021
4.54

—
—

—
4.54

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

51.79
12.07

12.92
10.06

11.41
Std 03-31-2021

51.79
—

12.92
10.06

11.41
Total Return

51.79
12.07

12.92
10.06

11.41

+/- Std Index
18.72

2.43
3.16

2.48
—

+/- Cat Index
-1.56

1.01
0.47

0.96
—

%
 Rank Cat

67
44

42
25

N
o. in Cat

204
188

145
48

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 04-21-21

1.55
1.55

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

188  funds
145  funds

48  funds

M
orningstar Rating

TM
3Q

3Q
4Q

M
orningstar Risk

-Avg
-Avg

-Avg
M

orningstar Return
Avg

Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
16.60

13.34
12.55

M
ean

12.07
12.92

10.06
Sharpe Ratio

0.69
0.89

0.78

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar M

od
Agg Tgt Risk TR

USD
Alpha

-0.96
0.20

Beta
1.46

1.11
R-Squared

99.11
99.61

12-M
onth Yield

1.53%
Potential Cap Gains Exp

18.36%

4
4

4
4

4
4

4
4

4
4

4
4

88
84

89
89

88
89

88
88

88
89

90
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
32,587
Category Average
30,407
Standard Index
24,261

_
&

*
*

&
(

*
*

*
(

*
_

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
03-21

H
istory

22.78
21.86

24.80
30.35

31.98
30.83

32.91
39.23

35.30
43.19

49.34
51.58

N
AV/Price

—
-2.27

15.58
24.33

7.19
-1.72

8.88
21.38

-7.89
24.98

16.32
4.54

Total Return %

—
-2.86

3.54
10.02

2.31
0.07

0.31
6.72

-3.13
5.95

3.50
2.37

+/- Standard Index

—
1.48

-0.42
1.84

2.45
1.62

-2.03
0.43

0.68
-0.07

3.41
-0.75

+/- Category Index

—
9

48
36

16
53

27
48

37
51

41
—

%
 Rank Cat

—
235

102
130

156
238

193
206

221
229

207
215

N
o. of Funds in Cat

Portfolio A
nalysis 03-31-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.21

0.21
0.00

US Stocks
53.80

53.80
0.00

N
on-US Stocks

36.46
36.46

0.00
Bonds

9.41
9.43

0.02
Other/N

ot Clsfd
0.11

0.11
0.00

Total
100.00

100.02
0.02

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
24.5

1.04
0.96

P/C Ratio TTM
13.5

1.04
0.95

P/B Ratio TTM
2.7

1.10
0.93

Geo Avg M
kt Cap

$m
il

61983
1.32

0.93

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.83
Avg Eff Duration

7.12
Avg W

td Coupon
2.44

Avg W
td Price

—

Credit Q
uality B

reakdow
n 02-28-2021

Bond %

AAA
50.81

AA
10.41

A
17.70

BBB
16.88

BB
0.00

B
0.00

Below
 B

0.51
N

R
3.68

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.1
1.02

Greater Europe
17.0

0.95
Greater Asia

19.9
0.97

Share Chg
since
02-2021

Share
Am

ount
Holdings :
10,823 Total Stocks , 14,868 Total Fixed-Incom

e,
8%

 Turnover Ratio

N
et Assets%

Y
78 m

il
Vanguard Total Stock M

kt Idx Inv
54.12

Y
260 m

il
Vanguard Total Intl Stock Index Inv

36.33

Y
86 m

il
Vanguard Total Bond M

arket II Idx
6.54

Y
36 m

il
Vanguard Total Intl Bd Idx Investor

2.86

T
2 m

il
Vanguard Total Intl Bd II Idx Inve

0.14

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

35.9
0.92

r
Basic M

aterials
4.8

0.91
t

Consum
er Cyclical

12.1
1.13

y
Financial Services

15.5
0.99

u
Real Estate

3.5
0.48

j
Sensitive

42.9
1.12

i
Com

m
unication Services

9.4
1.32

o
Energy

3.4
0.92

p
Industrials

10.8
0.92

a
Technology

19.4
1.23

k
D

efensive
21.1

0.93

s
Consum

er Defensive
6.6

0.87
d

Healthcare
11.9

0.99
f

Utilities
2.6

0.84

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

8.2 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:

$14,528.34 m
il

Release date 03-31-2021

©
2021 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

2060 Inv (U
SD

)
M

orningstar A
nalyst Rating

TM

„03-03-2021

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+

185 US Fund Target-Date
2060+

Perform
ance 03-31-2021

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2019
11.48

3.48
0.28

8.02
24.96

2020
-19.86

18.61
7.39

13.96
16.32

2021
4.54

—
—

—
4.54

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

51.75
12.06

12.91
—

11.32
Std 03-31-2021

51.75
—

12.91
—

11.32
Total Return

51.75
12.06

12.91
—

11.32

+/- Std Index
18.68

2.42
3.16

—
—

+/- Cat Index
-1.76

1.09
0.50

—
—

%
 Rank Cat

73
52

57
—

N
o. in Cat

271
185

109
—

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 04-21-21

1.56
1.56

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

185  funds
109  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
16.59

13.33
—

M
ean

12.06
12.91

—
Sharpe Ratio

0.69
0.89

—

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar M

od
Agg Tgt Risk TR

USD
Alpha

-0.96
0.20

Beta
1.46

1.11
R-Squared

99.08
99.59

12-M
onth Yield

1.50%
Potential Cap Gains Exp

15.45%

0
0

4
4

4
4

4
4

4
4

4
4

—
—

89
88

88
89

88
88

88
89

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
26,666
Category Average
26,189
Standard Index
20,662

_
_

_
&

&
(

&
(

*
(

*
_

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
03-21

H
istory

—
—

21.81
26.75

28.20
27.21

29.04
34.63

31.18
38.16

43.59
45.57

N
AV/Price

—
—

—
24.35

7.16
-1.68

8.84
21.36

-7.87
24.96

16.32
4.54

Total Return %

—
—

—
10.04

2.27
0.11

0.27
6.70

-3.11
5.93

3.50
2.37

+/- Standard Index

—
—

—
2.17

2.63
1.80

-2.03
0.30

0.82
0.00

3.43
-0.73

+/- Category Index

—
—

—
1

1
71

21
53

34
66

42
—

%
 Rank Cat

—
—

—
1

9
43

106
160

201
216

257
344

N
o. of Funds in Cat

Portfolio A
nalysis 03-31-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.15

0.21
0.06

US Stocks
53.92

53.92
0.00

N
on-US Stocks

36.41
36.41

0.00
Bonds

9.40
9.43

0.02
Other/N

ot Clsfd
0.11

0.11
0.00

Total
100.00

100.08
0.08

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
24.5

1.04
0.97

P/C Ratio TTM
13.6

1.04
0.96

P/B Ratio TTM
2.7

1.10
0.95

Geo Avg M
kt Cap

$m
il

62056
1.32

0.95

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.81
Avg Eff Duration

7.09
Avg W

td Coupon
2.45

Avg W
td Price

—

Credit Q
uality B

reakdow
n 02-28-2021

Bond %

AAA
51.87

AA
9.98

A
17.39

BBB
16.82

BB
0.00

B
0.00

Below
 B

0.48
N

R
3.46

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.2
1.03

Greater Europe
17.0

0.95
Greater Asia

19.9
0.97

Share Chg
since
02-2021

Share
Am

ount
Holdings :
10,823 Total Stocks , 14,850 Total Fixed-Incom

e,
6%

 Turnover Ratio

N
et Assets%

Y
38 m

il
Vanguard Total Stock M

kt Idx Inv
54.24

Y
128 m

il
Vanguard Total Intl Stock Index Inv

36.28

Y
43 m

il
Vanguard Total Bond M

arket II Idx
6.71

T
17 m

il
Vanguard Total Intl Bd Idx Investor

2.69

T
1 m

il
Vanguard Total Intl Bd II Idx Inve

0.14

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

35.9
0.92

r
Basic M

aterials
4.8

0.91
t

Consum
er Cyclical

12.1
1.13

y
Financial Services

15.5
0.99

u
Real Estate

3.5
0.48

j
Sensitive

42.9
1.12

i
Com

m
unication Services

9.4
1.32

o
Energy

3.4
0.92

p
Industrials

10.8
0.92

a
Technology

19.4
1.23

k
D

efensive
21.1

0.93

s
Consum

er Defensive
6.6

0.87
d

Healthcare
11.9

0.99
f

Utilities
2.6

0.84

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

8.2 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:

$7,184.51 m
il

Release date 03-31-2021

©
2021 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

„03-03-2021

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
orningstar M
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page 1

Custom benchmark: The custom benchmark consists of S&P MidCap 400 from index inception to present. | Inception date: 1 June 2016. | Sums may not total due to rounding. | Performance returns for periods one year or less are 

not annualized. | PAST RESULTS ARE NOT NECESSARILY INDICATIVE OF FUTURE RESULTS AND AN INVESTMENT CAN LOSE VALUE. | Portfolio returns are reported 
net of operating expenses and investment management fee. 

WTC-CIF II Mid Cap Opportunities (Series 3)  

Market Review: three months ending 31 March 2021  

INVESTMENT RETURNS (%, USD)

1Q21 1 yr 3 yrs 

Since 

inception 

Portfolio 5.2 74.1 16.3 17.5 

Custom benchmark 13.5 83.5 13.4 14.0 

Active return (vs 

benchmark) 

-8.3 -9.4 2.9 3.5

PORTFOLIO MANAGEMENT

Philip Ruedi, CFA 
Mark Whitaker, CFA 

OBJECTIVE

The objective of the Mid Cap Opportunities Portfolio (Series 3) is long-term total 
return in excess of the S&P MidCap 400 Index.  

BROAD MARKET REVIEW

US equities rallied for the fourth consecutive quarter, bolstered by an 
accelerating vaccine rollout, substantial fiscal and monetary policy tailwinds, 
and upbeat forecasts for economic growth and earnings. Expectations for a 
strong rebound in the US economy sparked inflationary fears, contributing to 
a pro-cyclical rotation, although US Federal Reserve (Fed) Chair Jerome 
Powell indicated that he does not believe inflation will increase substantially 
or at a sustained rate. The Fed anticipates that interest rates will remain close 
to zero through 2023. It also raised its median economic growth projection 
for 2021 to 6.5%, up from 4.2% in December, due to the accelerating vaccine 
rollout and fiscal stimulus. The Democrats secured slim majorities in both 
houses of Congress after winning control of the Senate, bolstering President 
Biden’s prospects of advancing his legislative agenda. Biden signed into law a 
massive US$1.9 trillion coronavirus relief bill and introduced an infrastructure 
package worth approximately US$2.3 trillion, proposing to fund the initiative 
largely though higher corporate taxes. The plan faces substantial hurdles in 
Congress amid disagreements among lawmakers about the size and scope of 
the package and how to pay for it. Corporate earnings remained a bright spot 
in the US economy, with companies providing upward revisions to their 
forward earnings estimates along with optimistic commentary and sentiment.

The S&P MidCap 400 returned 13.5% over the quarter. Within the index, all of 
the sectors rose for the quarter. Energy and consumer discretionary were the 
top performing sectors, while health care and information technology were 
the bottom performing sectors for the period.

67G3_09Apr2021_17-17
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page 2

Benchmark used in the calculation of attribution data: S&P Midcap 400. | *Represents securities not held in the portfolio during the period. | PAST RESULTS ARE NOT NECESSARILY INDICATIVE OF 
FUTURE RESULTS AND AN INVESTMENT CAN LOSE VALUE. 

WTC-CIF II Mid Cap Opportunities (Series 3)

Performance Review: three months ending 31 March 2021  

Company Sector 
Relative impact 
(gross, bps) 

End weight 
(%) 

Teradata   Info technology 75 1.1 

Coherent   Info technology 72 1.6 

First Citizens   Financials 27 1.2 

Ceridian HCM*   Info technology 23 0.0 

AMERCO Industrials  19 1.2 

Company Sector 
Relative impact 
(gross, bps) 

End weight 
(%) 

PTC Therapeutics   Health care -50 1.1 

Iovance Biotherapeutics   Health care -46 0.9 

Guidewire Software   Info technology -42 0.9 

Q2 Holdings   Info technology -41 0.9 

II-VI Info technology  -40 2.1 
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PERFORMANCE HIGHLIGHTS
• The portfolio underperformed the index over the period, however delivered overall positive 

returns.

• Security selection was a driver of relative underperformance. Weak selection in health care, 
industrials and consumer discretionary was modestly offset by selection in information 
technology. Sector allocation, a result of our bottom-up stock selection process, also detracted 
from returns. Allocation effect was driven by our overweight to information technology and health 
care and underweight to consumer discretionary, but modestly offset by our underweight to real 
estate. 

• At the issuer level, our top two relative contributors were overweights to Teradata and Coherent, 
while our top two relative detractors were out of benchmark allocations to PTC Therapeutics and 
Iovance Biotherapeutics.

• Shares of Teradata soared during the period after fourth-quarter earnings and revenue came in 
ahead of consensus estimates and the company provided enthusiastic guidance for 2021, 
highlighted by an aim to double cloud annual recurring revenue (ARR). PTC Therapeutics shares 
fell during the period. Roche and Partner Ionis Pharmaceuticals announced the discontinuation of 
their Phase 3 study of tominersen for Huntington's Disease (HD). This news created concern for 
feasibility of PTC’s trial of PTC518, an oral pill for the treatment of HD. PTC518 will likely now need 
to meet a higher bar of HTT gene mutation knockdown to demonstrate clinical efficacy.

67G3_09Apr2021_17-17
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page 3
Benchmark: S&P Midcap 400 | Outlook commentary is written at the approach level and, as such, your portfolio may differ. 

WTC-CIF II Mid Cap Opportunities (Series 3)

Positioning & Outlook: three months ending 31 March 2021 

SECTOR ACTIVE WEIGHTS (% OF EQUITY)
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Portfolio* 27.0 19.8 2.7 3.1 0.1 2.3 5.9 14.6 10.7 11.6 1.9

Benchmark 14.3 11.2 1.9 3.1 1.3 3.7 9.1 18.3 14.6 15.8 6.7

31 Dec 2020 31 Mar 2021 

*End weights as of 31 Mar 2021

POSITIONING & OUTLOOK
Mid cap stocks continued to experience strong returns during the first quarter of 
2021 as COVID-19 vaccine rollouts pointed to an eventual economic recovery. While 
participation was broad, with all sectors in the S&P 400 experiencing positive returns, 
cyclical and interest rate sensitive stocks led the market. This leadership ultimately 
resulted in a wide dispersion between value and growth stocks, with value handily 
outperforming. Our focus on building a diversified portfolio of blue-chip, market-
leading mid cap companies that grow faster than peers generated positive absolute 
returns, but trailed our S&P 400 benchmark given this resulting style headwind. 

We continue to believe valuations remain stretched in many areas of the market and 
thus have trimmed portfolio names that appear most expensive in our F/V/E 
framework. These proceeds have been invested into market leading midcap 
companies with more cyclical business models at more attractive valuations, 
consistent with portfolio activity over the last year. One area we continue to add 
capital to is within the electrical equipment industry. These businesses are typically 
associated with product cycles stand to benefit from an economic recovery. Some 
themes we have focused on include lasers and optical sensors and their applications 
for smartphones and electric and self-driving vehicles.

Outside of electrical equipment, our focus on building a diversified portfolio of market 
leaders has led us to businesses within health care, insurance, and utilities. While 
many of our recent bio-tech additions were caught up in the growth 
underperformance during the quarter, we continue to have conviction in our names 
and their idiosyncratic catalysts. We believe the balance in the portfolio today will be 
beneficial as the market continues to normalize throughout the year.

At the end of the period, our largest overweights were information technology and 
health care. We were most underweight to materials, financials and consumer 
discretionary.   

67G3_09Apr2021_17-1751
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LARGEST BUYS

% of equities % of equities

Company as of 31 Dec 2020 as of 31 Mar 2021

Jazz Pharmaceuticals 0.0 1.0

Pinnacle West 0.0 0.6

Allakos 0.4 0.8

LARGEST SELLS

% of equities % of equities

Company as of 31 Dec 2020 as of 31 Mar 2021

Teradata 1.2 1.1

Coherent 1.5 1.6

Encompass Health 1.6 1.0

Benchmark: S&P Midcap 400 | The largest buys and sells shown are based on the net market value of the transactions over the period (e.g. Buys = $3,000 and Sells = $2,000, Net = $1,000). | The largest buys and sells includes transactions 
resulting from a cash flow into or out of the portfolio during the period. | Historical returns based risk characteristics are calculated versus the benchmark(s) used for performance comparison purposes, which may be different than the 
benchmark(s) displayed on this page. Please see the investment returns page for additional information. | Sums may not total due to rounding. | If access products are held by the portfolio they have been excluded from the calculation of the 

transaction data. If access products are held by the portfolio they may not be included in the calculation of characteristic data. Access products are instruments used to gain access to equity markets not otherwise available and may include (but 
are not limited to) instruments such as warrants, total return swaps, p-notes, or zero strike options.

WTC-CIF II Mid Cap Opportunities (Series 3) 

Transactions, Holdings & Characteristics: three months ending 31 March 2021 

Company  Sector  
% of 
equities  

Ingersoll Rand  Industrials  2.2  

WEX  Info technology  2.2  

F5 Networks  Info technology  2.2  

II-VI   Info technology   2.1   

Genpact   Info technology   2.1   

MKS Instruments   Info technology   2.0   

Etsy  Cons discretionary  1.9  

Hill-Rom  Health care  1.7  

NVR  Cons discretionary  1.7  

Coherent  Info technology  1.6  

Total  19.5  

TOP TEN HOLDINGS

67G3_09Apr2021_17-17

PORTFOLIO CHARACTERISTICS

Portfolio  Benchmark 

Asset-weighted market cap (USD, bil)  9.5 7.4 

Median market cap (USD, bil)  7.9 5.4 

Projected EPS growth (5-yr, %)  15.0 15.9 

Projected P/E (x)  22.7 17.6 

Average ROE (5-yr, %)  12.9 15.8 

Price/book (x)  3.4 2.7 

Yield (%)  0.7 1.3 

Asset turnover (1-yr, %)  52 

Historical beta (3-yr, USD)  0.95 

Historical R² (3-yr, USD)  0.94 

Historical tracking risk (3-yr, USD, %) 5.52 

52




