
City of Santa Clara

Meeting Agenda

Deferred Compensation Committee

12:00 PMThursday, February 17, 2022

Pursuant to California Government Code Section 54953(e) and City of Santa Clara Resolution 

22-9051, the Deferred Compensation Committee will be held by teleconference only. No physical 

location will be available for this meeting, however, the City of Santa Clara continues to have 

methods for the public to participate remotely:

To join Zoom Meeting please use this URL to join:

https://santaclaraca.zoom.us/j/83397581840?pwd=aTdPa29LVHhyWEh0bzg2c2d0eVZqUT09

Meeting ID: 833 9758 1840

Passcode: 912694

CALL TO ORDER AND ROLL CALL

CONSENT CALENDAR

1 Action to Approve the Deferred Compensation Committee 

Meeting Minutes of November 18, 2021

22-1678

Approve the Meeting Minutes of November 18, 2021Recommendation:

PUBLIC PRESENTATIONS

GENERAL BUSINESS

2a Informational Report on Fourth Quarter 2021 Performance 

Presented by Nationwide

22-209

2b Informational Report on Fourth Quarter 2021 Performance and 

Quarterly Plan Review presented by the Hyas Group

22-210

2c Action to Review and Adopt the Investment Policy Statement 

(IPS) for the Deferred Compensation Plan for the City of Santa 

Clara

22-212

STAFF REPORT

COMMIITTEE REPORT

Page 1 of 2 City of Santa Clara Printed on 2/14/2022
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Deferred Compensation Committee Meeting Agenda February 17, 2022

ADJOURNMENT

The time limit within which to commence any lawsuit or legal challenge to any 

quasi-adjudicative decision made by the City is governed by Section 1094.6 of the 

Code of Civil Procedure, unless a shorter limitation period is specified by any other 

provision. Under Section 1094.6, any lawsuit or legal challenge to any 

quasi-adjudicative decision made by the City must be filed no later than the 90th day 

following the date on which such decision becomes final. Any lawsuit or legal 

challenge, which is not filed within that 90-day period, will be barred. If a person 

wishes to challenge the nature of the above section in court, they may be limited to 

raising only those issues they or someone else raised at the meeting described in 

this notice, or in written correspondence delivered to the City of Santa Clara, at or 

prior to the meeting. In addition, judicial challenge may be limited or barred where the 

interested party has not sought and exhausted all available administrative remedies.

If a member of the public submits a speaker card for any agenda items, their name 

will appear in the Minutes. If no speaker card is submitted, the Minutes will reflect 

"Public Speaker."

In accordance with the requirements of Title II of the Americans with Disabilities Act 

of 1990 ("ADA"), the City of Santa Clara will not discriminate against qualified 

individuals with disabilities on the basis of disability in its services, programs, or 

activities, and will ensure that all existing facilities will be made accessible to the 

maximum extent feasible. The City of Santa Clara will generally, upon request, 

provide appropriate aids and services leading to effective communication for 

qualified persons with disabilities including those with speech, hearing, or vision 

impairments so they can participate equally in the City’s programs, services, and 

activities.  The City of Santa Clara will make all reasonable modifications to policies 

and programs to ensure that people with disabilities have an equal opportunity to 

enjoy all of its programs, services, and activities.  

Agendas and other written materials distributed during a public meeting that are 

public record will be made available by the City in an appropriate alternative format.  

Contact the City Clerk’s Office at 1 408-615-2220 with your request for an alternative 

format copy of the agenda or other written materials.

Individuals who require an auxiliary aid or service for effective communication, or 

any other disability-related modification of policies or procedures, or other 

accommodation, in order to participate in a program, service, or activity of the City of 

Santa Clara, should contact the City’s ADA Coordinator at 408-615-3000 as soon as 

possible but no later than 48 hours before the scheduled event.
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City of Santa Clara

Agenda Report

1500 Warburton Avenue
Santa Clara, CA 95050

santaclaraca.gov
@SantaClaraCity

22-1678 Agenda Date: 2/17/2022

REPORT TO DEFERRED COMPENSATION COMMITTEE

SUBJECT
Action to Approve the Deferred Compensation Committee Meeting Minutes of November 18, 2021

RECOMMENDATION
Approve the Meeting Minutes of November 18, 2021

City of Santa Clara Printed on 2/14/2022Page 1 of 1
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City of Santa Clara

Meeting Minutes

Deferred Compensation Committee

Draft

10:00 AM Virtual Meeting11/18/2021

Pursuant to California Government Code section 54953(e) and  City of Santa Clara Resolution 21-9013, 

the Deferred Compensation Committee meeting will be held by teleconference only. No physical location 

will be available for this meeting; however, the City of Santa Clara continues to have methods for the 

public to participate remotely.

To join the meeting, please use this URL.

https://santaclaraca.zoom.us/j/94907280692?pwd=U2pXck56d0tLZ3lNMUkvcWJSTUQyUT09

Meeting ID: 949 0728 0692

Passcode: 493333

CALL TO ORDER AND ROLL CALL

Chair Lee called the Deferred Compensation Committee Meeting to 

order at 10:02 AM

Chair Kenn Lee, Member Cory Morgan, Member Steve Hance, 

Member Kathy Bunce, and Member Jason Beals

Present 5 - 

CONSENT CALENDAR

1 21-1572 Action to Approve the Deferred Compensation Committee Meeting 

Minutes of August 20, 2021

A motion was made by Committee Member Bunce, seconded by 

Committee Member Morgan, to approve the Deferred Compensation 

Committee Meeting Minutes of August 20, 2021

Aye: Chair Lee, Member Morgan, Member Hance, Member Bunce, and 

Member Beals

5 - 

PUBLIC PRESENTATIONS

None

GENERAL BUSINESS

Page 1City of Santa Clara Printed on 11/19/2021
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11/18/2021Deferred Compensation Committee Meeting Minutes

2a 21-1575 Action to Establish Deferred Compensation Committee Meeting Dates for 

Calendar Year 2022

A motion was made by Committee Member Hance, seconded by 

Committee Member Bunce, to establish the Deferred Compensation 

Committee Meeting dates for 2021 at 12:00 PM on February 17, and 

at 10:00 AM on May 19,  August 18, and November 17.

Aye: Chair Lee, Member Morgan, Member Hance, Member Bunce, and 

Member Beals

5 - 

2b 21-1573 Informational Report on Third Quarter 2021 Performance Presented by 

Nationwide

2c 21-1574 Informational Report on Third Quarter 2021 Performance and Quarterly 

Plan Review presented by the Hyas Group

STAFF REPORT

None

COMMITTEE REPORT

None

ADJOURNMENT

The meeting was adjourned at 10:48 AM.

A motion was made by Committee Member Beals, seconded by 

Committee Member Hance, to adjourn the Deferred Compensation 

Committee Meeting.

Aye: Chair Lee, Member Morgan, Member Hance, Member Bunce, and 

Member Beals

5 - 
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11/18/2021Deferred Compensation Committee Meeting Minutes

The time limit within which to commence any lawsuit or legal challenge to any 

quasi-adjudicative decision made by the City is governed by Section 1094.6 of the 

Code of Civil Procedure, unless a shorter limitation period is specified by any other 

provision. Under Section 1094.6, any lawsuit or legal challenge to any 

quasi-adjudicative decision made by the City must be filed no later than the 90th day 

following the date on which such decision becomes final. Any lawsuit or legal 

challenge, which is not filed within that 90-day period, will be barred. If a person 

wishes to challenge the nature of the above section in court, they may be limited to 

raising only those issues they or someone else raised at the meeting described in 

this notice, or in written correspondence delivered to the City of Santa Clara, at or 

prior to the meeting. In addition, judicial challenge may be limited or barred where the 

interested party has not sought and exhausted all available administrative remedies.

If a member of the public submits a speaker card for any agenda items, their name 

will appear in the Minutes. If no speaker card is submitted, the Minutes will reflect 

"Public Speaker."

In accordance with the requirements of Title II of the Americans with Disabilities Act 

of 1990 ("ADA"), the City of Santa Clara will not discriminate against qualified 

individuals with disabilities on the basis of disability in its services, programs, or 

activities, and will ensure that all existing facilities will be made accessible to the 

maximum extent feasible. The City of Santa Clara will generally, upon request, 

provide appropriate aids and services leading to effective communication for 

qualified persons with disabilities including those with speech, hearing, or vision 

impairments so they can participate equally in the City’s programs, services, and 

activities.  The City of Santa Clara will make all reasonable modifications to policies 

and programs to ensure that people with disabilities have an equal opportunity to 

enjoy all of its programs, services, and activities.  

Agendas and other written materials distributed during a public meeting that are 

public record will be made available by the City in an appropriate alternative format.  

Contact the City Clerk’s Office at 1 408-615-2220 with your request for an alternative 

format copy of the agenda or other written materials.

Individuals who require an auxiliary aid or service for effective communication, or 

any other disability-related modification of policies or procedures, or other 

accommodation, in order to participate in a program, service, or activity of the City of 

Santa Clara, should contact the City’s ADA Coordinator at 408-615-3000 as soon as 

possible but no later than 48 hours before the scheduled event.
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City of Santa Clara

Agenda Report

1500 Warburton Avenue
Santa Clara, CA 95050

santaclaraca.gov
@SantaClaraCity

22-209 Agenda Date: 2/17/2022

REPORT TO DEFERRED COMPENSATION COMMITTEE

SUBJECT
Informational Report on Fourth Quarter 2021 Performance Presented by Nationwide

DISCUSSION
This is an informational report from the Plan recordkeeper, Nationwide, to the City’s 457 Deferred
Compensation Committee.  This report will be presented by Nationwide and will cover the following
topic: a) Quarterly Informational Report.

This is an informational report, no action is to be taken by the Committee.

1. Nationwide - City of Santa Clara Plan Health Report 12-31-21

City of Santa Clara Printed on 2/14/2022Page 1 of 1
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PLAN HEALTH REPORT
CITY OF SANTA CLARA

as of 12/31/2021



WELCOME

We value your partnership and the opportunity to offer a competitive, effective retirement plan to your participants.
Through diligent work and thought leadership, we'll help you grow your plan and help your participants prepare for
and live in retirement. This report includes balance information, participant demographics, contribution highlights and
retirement readiness numbers. Together, we can use this information to help your participants achieve greater
financial wellness.

Our goal is to help you objectively evaluate your Plan's performance and how it performs against other plans like
yours. Since Nationwide Retirement Solutions is one of the largest retirement plan providers in the industry, we are
uniquely positioned to compare your Plan to many others of similar asset size. By comparing the current year
information to previous years, you can see how your Plan is performing, where your educational efforts are working
and what areas offer opportunities for improvement. The "Peer Group" comparisons used in this report are based on
cases with assets of: $100 million - $1 billion.

Thank you for your valued business. We look forward to helping improve retirement readiness for your participants.

TABLE OF CONTENTS

Welcome   |   2

Executive summary   |   3

Participant demographics   |   5

Contributions & investments   |   7

Retirement readiness   |   9

Assets & fund details   |   10

Balance details   |   13

Opportunities   |   17

Retirement Specialists are registered representatives of Nationwide Investment Services Corporation, member FINRA. The information they
provide is for educational purposes only and is not legal, tax or investment advice. 

Nationwide, the Nationwide N and Eagle, and Nationwide is on your side are service marks of Nationwide Mutual Insurance Company.

Nationwide Retirement Solutions, Inc. and Nationwide Life Insurance Company (collectively "Nationwide") have endorsement relationships
with the National Association of Counties, the International Association of Fire Fighters-Financial Corporation and the National Association of
Police Organizations. More information about the endorsement relationships may be found online at www.nrsforu.com.

NRM-17453AO

Page 2



EXECUTIVE SUMMARY

Quick plan facts
(as of 12/31/2021)

Metric Current value
%Change from 

last quarter
%Change from 

last year

Participant Core Assets $228,093,930 4.00% 12.00%

Total Participant Count 1,323 0.53% 0.84%

Total New Enrollments YTD Count 59 -23.81% 1.72%

Total Deferrals YTD $11,212,809 31.00% 4.00%

Total Rollovers-In YTD $2,152,155 41.00% -56.00%

ProAccount Participant Count 169 3.68% 6.96%

ProAccount Assets $21,404,818 8.00% 25.00%
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EXECUTIVE SUMMARY

457 Plan Summary

How many participants are prepared for retirement

TOTAL PARTICIPANT ACCOUNT BALANCE
(as of 12/31/2021)

$240,606,246 2018 2021

How many are participating?

ENROLLED PARTICIPANTS
(as of 12/31/2021)

1,323

Under 30 30-39 40-49
50-59 60+

NEW ENROLLMENTS
(Calendar year to date)

59

0

360

720

670
Actively Deferring

539
Inactive

114
Payout

AVERAGE ACCOUNT BALANCE

$172,537
2018 2021

AVERAGE CONTRIBUTION

$413
2018 2021

WHAT YOUR PARTICIPANTS ARE
CONTRIBUTING
(as of 12/31/2021)

How are they saving & investing?

Online engagement
(as of 12/31/2021)

TOTAL ENROLLED
PARTICIPANTS

1,323

ENROLLED PARTICIPANTS WITH AN
ONLINE ACCOUNT

1,019

Retirement readiness
(as of 12/31/2021)

PARTICIPANTS WITH A
RETIREMENT GOAL

491

PARTICIPANTS 'ON TRACK' FOR
RETIREMENT

58%
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PARTICIPANT DEMOGRAPHICS

How participants are engaged in the plan

 Total number of enrolled participants in this plan. 
 Participants who open and close their account within the calendar year, will not be counted in year-to-date enrollment numbers. 
 The number of online enrollments out of new enrollments. 
 Total number of participants enrolled by quarter or by year. 

ENROLLED PARTICIPANTS 
(as of 12/31/2021)

1,323

NEW ENROLLMENTS 
(Calendar year to date)

59

ONLINE ENROLLMENTS 
(Calendar year to date)

32 out of 59

1 2 3

ENROLLMENT TRENDS (BY QUARTER) 

8
Q4 2020

13
Q1 2021

9
Q2 2021

21
Q3 2021

16
Q4 2021

0

11

21

ENROLLMENT TRENDS (BY YEAR) 

1,174
2018

149
2019

58
2020

59
2021

---
2022

0

587

1.2K

4

4

1

2

3

4
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PARTICIPANT DEMOGRAPHICS

How participants are engaged in the plan

 Actively deferring - Participants with a balance, a contribution in the past 30 days and a status of employed.
Inactive - Participants with a balance, no contribution in the past 30 days and no status of payout. 
Payout - Participants with a balance and a status of payout. 

Under 30 30-39 40-49 50-59 60+

Enrolled participant data
(as of 12/31/2021)

5

0

260

520

129
Male

63
Female

478
Unknown

Actively Deferring
670

0

260

520

39
Male

21
Female

479
Unknown

Inactive
539

0

60

120

5
Male

2
Female

107
Unknown

Payout
114

  
 

 

Under 30

30 - 39

40 - 49

50 - 59

60+

Actively Deferring
670

Male Female Unknown

17 11 17

53 22 128

37 18 184

16 10 115

6 2 34

Inactive
539

Male Female Unknown

5 0 5

10 6 48

6 6 71

5 6 142

13 3 213

Payout
114

Male Female Unknown

0 0 0

0 0 0

0 0 0

0 0 8

5 2 99

5
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CONTRIBUTIONS & INVESTMENTS

What your participants are contributing

AVERAGE ACCOUNT
BALANCE
(as of 12/31/2021)

$172,537
2018 2021

$0 $225k

YOUR PLAN

$172,537

PEER AVERAGE

$91,834

1

AVERAGE ACCOUNT BALANCE BY YEAR

2017

--
-

2018

$1
26

,8
21

2019

$1
37

,5
99

2020

$1
56

,9
70

2021

$1
72

,5
37

AVERAGE CONTRIBUTION
PER PAY
(as of 12/31/2021)

$413
2018 2021

$0 $2k

YOUR PLAN

$413

PEER AVERAGE

$385

1

AVERAGE CONTRIBUTION BY YEAR

2017

--
-

2018
$2

21
2019

$3
16

2020

$3
86

2021

$4
13

Balances & contributions by age & gender
(as of 12/31/2021)

 

 

Under 30

30 - 39

40 - 49

50 - 59

60+

Average account balance

Male Female Unknown

$25,531 $31,960 $38,623

$39,400 $24,818 $113,349

$49,903 $61,868 $156,489

$183,643 $169,630 $247,802

$159,827 $144,907 $239,364

Average annualized contributions

Male Female Unknown

$7,998 $14,302 $11,357

$9,722 $8,025 $12,954

$14,163 $9,351 $10,825

$16,065 $32,875 $16,496

$11,886 $6,663 $3,997

A peer group consists of NRS plans with similar assets. This peer group comparison includes cases with $100 million - $1 billion.1
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CONTRIBUTION & INVESTMENTS

What your participants are contributing

2021 IRS limits

How your participants are invested

ProAccount
(as of 12/31/2021)

Schwab Personal Choice Retirement Account
(as of 12/31/2021)

Number of accounts Balance

43 $10,661,919

 Percentage of participants by number of investment classes. 
 Average number of asset classes - Average number of asset classes in which participants are invested.
Peer group - Average number of asset classes in which this peer group (cases with $100 million - $1 billion) is invested. 
Recommended number of asset classes - The number of asset classes in which a participant should be invested for ideal diversification.

4% PARTICIPANTS WITH INCREASED CONTRIBUTIONS 
(Calendar year to date)

5% PARTICIPANTS WITH AUTOMATIC CONTRIBUTION
INCREASE 
(Calendar year to date)

Regular Limit $19,500 50+ Catch Up $6,500 3-Year Catch Up $19,500

ASSET ALLOCATION 
(as of 12/31/2021)

NUMBER OF ASSET CLASSES

1

■ 1 20.1%

■ 2 5.7%

■ 3 5.3%

■ 4 6.7%

■ 5+ 62.0%

ASSET DIVERSIFICATION 
(as of 12/31/2021)

AVG. # ASSET CLASSES

4.5

PEER GROUP

4.6

RECOMMENDED

5

2

TOTAL PROACCOUNT BALANCE

$21,404,818
PARTICIPANTS WITH PROACCOUNT

169
out of 1,323 total enrolled participants

AVG ACCOUNT BALANCE WITH
PROACCOUNT

$126,656

1

2
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RETIREMENT READINESS

How many participants are prepared for retirement

NRM-17390AO

 Participants with a retirement goal from My Interactive Retirement Planner®. 
 Participants with a retirement goal from My Interactive Retirement Planner® and a retirement readiness score of "on track" (.915 or
higher).

Online engagement
(as of 12/31/2021)

TOTAL ENROLLED
PARTICIPANTS

1,323

ENROLLED PARTICIPANTS WITH AN
ONLINE ACCOUNT

1,019

Retirement readiness
(as of 12/31/2021)

PARTICIPANTS WITH A
RETIREMENT GOAL 

491

1
PARTICIPANTS 'ON TRACK' FOR
RETIREMENT 2

58%

Participants who actively review their online account and use their retirement outlook tools are 4 times more likely to take action and
save more for retirement.

Peer comparison

Your plan Peer group of similar-sized Nationwide plans

Retirement readiness peer comparison

pe
rc

en
ta

ge

80

160

240

320

400

Q4
2020

Q1
2021

Q2
2021

Q3
2021

Q4
2021

1

2
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ASSET & FUND DETAILS

Asset class totals

Asset class 2019 2020 2021 YTD % of total

Mid cap $13,890,427.63 $13,797,622.93 $15,716,450.06 6.5%

Large cap $47,604,650.58 $57,744,853.25 $73,594,484.37 30.6%

Bonds $5,850,344.41 $8,239,252.04 $8,269,389.29 3.4%

SDO $5,115,994.48 $8,348,193.81 $10,661,919.46 4.4%

Loan $1,300,959.43 $2,075,410.76 $1,850,396.07 0.8%

Asset allocation $30,008,815.39 $34,917,001.85 $40,644,973.66 16.9%

International $11,694,002.69 $17,376,816.67 $18,734,125.72 7.8%

Small cap $6,991,788.61 $8,317,744.11 $10,939,582.49 4.5%

Fixed assets and cash $58,372,921.39 $63,318,411.32 $60,194,924.85 25.0%

Total $180,829,904.61 $214,135,306.74 $240,606,245.97 100%
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ASSET & FUND DETAILS

Total contributions by asset class

Asset class 2019 2020 2021 YTD % of total

Mid cap $919,299.85 $966,928.67 $735,095.38 5.8%

Large cap $2,774,174.27 $2,954,615.23 $3,159,319.35 24.8%

Bonds $451,277.82 $625,691.28 $709,112.35 5.6%

Asset allocation $3,894,044.79 $5,696,615.26 $3,864,963.99 30.3%

International $893,203.89 $1,040,851.35 $1,154,209.97 9.0%

Small cap $697,826.81 $549,936.19 $564,450.33 4.4%

Fixed assets and cash $2,472,137.00 $2,603,343.75 $2,570,099.31 20.1%

Total $12,101,964.43 $14,437,981.73 $12,757,250.68 100%
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ASSET & FUND DETAILS

2021

Asset allocation
(as of 12/31/2021)

2020

Asset allocation
(as of 12/31/2020)

ASSET CLASS YOUR PLAN PEER GROUP DIFFERENCE

■ Mid cap 6.5% 5.6% 1.0%

■ Large cap 30.6% 20.6% 10.0%

■ Balanced 0.0% 1.8% 0.0%

■ Bonds 3.4% 3.7% -0.2%

■ Short term 0.0% 2.0% 0.0%

■ SDO 4.4% 0.1% 4.4%

■ Specialty 0.0% 0.7% 0.0%

■ Loan 0.8% 0.0% 0.7%

■ Asset allocation 16.9% 11.0% 5.9%

■ International 7.8% 5.3% 2.5%

■ Small cap 4.5% 3.1% 1.5%

■ Fixed assets and cash 25.0% 46.1% -21.1%

■ Fixed Indexed Annuity 0.0% 0.0% 0.0%

ASSET CLASS YOUR PLAN PEER GROUP DIFFERENCE

■ Mid cap 6.4% 5.6% 0.9%

■ Large cap 27.0% 19.6% 7.4%

■ Balanced 0.0% 1.6% 0.0%

■ Bonds 3.8% 4.2% -0.4%

■ Short term 0.0% 2.1% 0.0%

■ SDO 3.9% 0.1% 3.8%

■ Specialty 0.0% 0.6% 0.0%

■ Loan 1.0% 0.0% 0.9%

■ Asset allocation 16.3% 12.9% 3.4%

■ International 8.1% 5.6% 2.5%

■ Small cap 3.9% 3.2% 0.7%

■ Fixed assets and cash 29.6% 44.6% -15.0%
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BALANCE DETAILS

Total account balance
(as of 12/31/2021)

Money source Current value

Participant assets $240,606,245.97

Rollover Repayment Event Related $32,821.08

Salary Reduction $208,294,439.22

Rollover (Pre-Tax) $10,408,796.45

Rollover (Pre-Tax) IRR 2021 $2,323.02

Rollover 457 $5,299,719.35

Roth Contribution $2,634,281.22

Roth Rollover $52,508.71

Roth Rollover 457 $16,787.90

Salary Reduction IRR $346,319.85

Employer Discretionary Account $1,005,933.64

Loan balance $1,850,396.07

SDO balance $10,661,919.46

Total plan assets $240,606,245.97
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BALANCE DETAILS

Loan Details
(as of 12/31/2021)

Loan type Number of loans Principal value

Active loans

General purpose loan 76 $1,495,470.56

Primary residence loan 8 $228,980.66

Defaulted loans*

General purpose loan 6 $125,944.85

Total 90 $1,850,396.07

* Default amounts are included in Beginning and Ending Balance

Contributions and transfers/rollovers-in
(as of 12/31/2021)

Type Year to date

Contributions $11,212,808.80

Transfers/Rollovers-In $1,544,441.88

Total $12,757,250.68
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BALANCE DETAILS

Balance activity by quarter

4.2%
FROM LAST QUARTER

Change in balance from last quarter

D
ol

la
rs

190M

204M

218M

232M

Q4
2020

Q1
2021

Q2
2021

Q3
2021

Q4
2021
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BALANCE DETAILS

Balance activity by year

12.0%
FROM LAST YEAR

Total balance

Change in balance from last year

D
ol

la
rs

140M

170M

200M

230M

2018 2019 2020 2021

2017 

---

2018 

$150,093,202.91

2019 

$174,412,950.70

2020 

$203,711,702.17

2021 

$228,093,930.44
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OPPORTUNITIES

Top opportunities to improve plan health

Additional opportunities

How participants are engaged in the plan

Are your participants in the correct status based on their age?
Check in with participants who may not be in the correct status.

What your participants are contributing

Starting to save early is one of the best ways to prepare for retirement.
Contact your Nationwide representative to schedule a workshop with your participants under the age of 30 to help them
understand the benefits of saving more now.

Are your female participants actively contributing?
Host a workshop for women eligible and enrolled in your plan. Nationwide's Women & Investing tools can help.

Incremental increases can go a long way.
Let your participants know how having an automatic annual contribution increase can help them reach their retirement goal.

Work with your Nationwide Retirement Specialist to help manage your loans.

Are those closer to retirement aware of catch-up contributions?
Let your participants know that catch-up contributions may help them reach their goal.

How your participants are invested

Are participants diversified enough?
Call your Nationwide retirement specialist and discuss your participants' asset diversification.

How many participants are prepared for retirement

How many participants are getting close to retirement?
Talk with your participants about which payout strategies may benefit them the most.

Encourage enrollment

Are you happy with your participation rate? Schedule an enrollment workshop today

Suggest online account usage

Those who engage in their online account are 4x more likely to save more for retirement

Propose contribution increases

Anything can help. Talk with your participants about the benefits of saving now for a better tomorrow

Discuss the benefits of Nationwide ProAccount

How participants are invested can play a big role in their retirement health

Page 17



City of Santa Clara

Agenda Report

1500 Warburton Avenue
Santa Clara, CA 95050

santaclaraca.gov
@SantaClaraCity

22-210 Agenda Date: 2/17/2022

REPORT TO DEFERRED COMPENSATION COMMITTEE

SUBJECT
Informational Report on Fourth Quarter 2021 Performance and Quarterly Plan Review presented by
the Hyas Group

DISCUSSION
This is an informational report to the City’s 457 Deferred Compensation Plan Committee on the City
Plan’s fourth quarter 2021 performance.  This report will be presented by the Hyas Group and will
cover the following topics: a) market commentary, b) fund review, and c) fee and revenue analysis.

As this is an informational report only, no action is taken by the Committee.

1. Hyas - City of Santa Clara 12-31-21 Performance Report
2. Hyas - City of Santa Clara 4Q2021 Executive Summary

City of Santa Clara Printed on 2/14/2022Page 1 of 1

powered by Legistar™

http://www.legistar.com/


CITY OF SANTA CLARA 
457 Deferred Compensation Plan 

December 31, 2021 Performance Report

Vincent Galindo 
Senior Consultant 

vgalindo@hyasgroup.com 

Geoff Hildreth 
Performance Analyst 

ghildreth@hyasgroup.com 



 
 
 
 

TABLE OF CONTENTS 
 

Section 1 Market Overview 

Section 2 Account Review 
Section 3 Investment Performance Review 
Section 4 Plan Fee/Revenue Review 
Section 5 Fund Attribution 

 



Section 1



   

 

 

1



   

 

 

 

 

 

 

 

 

 

2



Recent 5-Yr High 5-Yr Low 5-Yr Avg. Date Recent 5-Yr High 5-Yr Low % Off Peak Date
199,000 4,846,000 -20,679,000 58,933 Dec-21 $3.24 $3.35 $1.80 -3.1% Dec-21

3.9% 14.7% 3.5% 5.1% Dec-21 $71.71 $81.48 $16.55 -12.0% Dec-21

10.8 22.2 4.0 11.5 Dec-21 279.0 279.0 192.5 45.0%* Oct-21

$31.31 $31.31 $25.99 $28.25 Dec-21 530.9 530.9 472.1 12.5%* Dec-21

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

Gas: Price per Gallon

Spot Oil

Case-Shiller Home Price Index

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

Key:                      Economic Series                        Year-Over-Year Change

Average Hourly Earnings Medical Care CPI

4Q2021 Economic Data

Category
Jobs Added/Lost Monthly

Unemployment Rate

Median Unemployment Length (Weeks)
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Index QTR YTD 1 yr. 3 yrs. 5 yrs. 10 yrs.
90-Day T-Bill 0.01% 0.05% 0.05% 0.84% 1.09% 0.60%
Bloomberg US Aggregate 0.01% -1.54% -1.54% 4.79% 3.57% 2.90%
Bloomberg Short US Treasury -0.02% 0.04% 0.04% 1.14% 1.22% 0.71%
Bloomberg Int. US Treasury -0.57% -1.72% -1.72% 3.04% 2.33% 1.68%
Bloomberg Long US Treasury 3.08% -4.65% -4.65% 8.82% 6.54% 4.51%
Bloomberg US TIPS 2.36% 5.96% 5.96% 8.44% 5.34% 3.09%
Bloomberg US Credit 0.22% -1.08% -1.08% 7.17% 5.05% 4.45%
Bloomberg US Mortgage-Backed -0.37% -1.04% -1.04% 3.01% 2.50% 2.28%
Bloomberg US Asset-Backed -0.57% -0.34% -0.34% 2.88% 2.39% 2.04%
Bloomberg US 20-Yr Municipal 1.20% 2.53% 2.53% 5.97% 5.27% 4.84%
Bloomberg US High Yield 0.71% 5.28% 5.28% 8.83% 6.30% 6.83%
Bloomberg Global -0.67% -4.71% -4.71% 3.59% 3.36% 1.77%
Bloomberg International -1.18% -7.05% -7.05% 2.46% 3.07% 0.82%

Bloomberg Emerging Market -0.52% -1.65% -1.65% 5.82% 4.57% 5.12%

4Q2021 Bond Market Data

0.06% 0.06% 0.19%
0.39%

0.73%
0.97%

1.26%
1.44% 1.52%

1.94% 1.90%

0.08% 0.09% 0.09% 0.10% 0.13% 0.17%
0.36%
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0.93%
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Wgt. Sector QTR YTD 1 yr.
3% Real Estate 17.54% 46.19% 46.19% Index QTR YTD 1 yr. 3 yrs. 5 yrs. 10 yrs.

29% Information Technology 16.69% 34.53% 34.53% S&P 500 11.03% 28.71% 28.71% 26.07% 18.47% 16.55%
3% Materials 15.20% 27.28% 27.28% Russell 1000 Value 7.77% 25.16% 25.16% 17.64% 11.16% 12.97%
6% Consumer Staples 13.31% 18.63% 18.63% Russell 1000 Growth 11.64% 27.60% 27.60% 34.08% 25.32% 19.79%
2% Utilities 12.93% 17.67% 17.67% Russell Mid Cap 6.44% 22.58% 22.58% 23.29% 15.10% 14.91%
13% Consumer Discretionary 12.84% 24.43% 24.43% Russell Mid Cap Value 8.54% 28.34% 28.34% 19.62% 11.22% 13.44%
13% Health Care 11.17% 26.13% 26.13% Russell Mid Cap Growth 2.85% 12.73% 12.73% 27.46% 19.83% 16.63%
8% Industrials 8.64% 21.12% 21.12% Russell 2000 2.14% 14.82% 14.82% 20.02% 12.02% 13.23%
3% Energy 7.97% 54.64% 54.64% Russell 2000 Value 4.36% 28.27% 28.27% 17.99% 9.07% 12.03%
11% Financials 4.57% 35.04% 35.04% Russell 2000 Growth 0.01% 2.83% 2.83% 21.17% 14.53% 14.14%
10% Communication Services -0.01% 21.57% 21.57% Russell 3000 9.28% 25.66% 25.66% 25.79% 17.97% 16.30%

Wgt. Sector QTR YTD 1 yr. DJ US Select REIT 17.22% 45.91% 45.91% 16.84% 9.65% 10.70%
10% Real Estate 14.17% 35.68% 35.68%
7% Materials 13.64% 32.23% 32.23%
19% Industrials 11.62% 28.45% 28.45%
3% Utilities 11.12% 19.75% 19.75%
14% Information Technology 8.24% 13.64% 13.64%
3% Consumer Staples 7.42% 10.08% 10.08%
14% Financials 7.03% 33.14% 33.14%
15% Consumer Discretionary 4.18% 27.69% 27.69%
2% Energy 2.83% 66.68% 66.68%
10% Health Care 1.33% 11.35% 11.35%
2% Communication Services -2.74% -3.10% -3.10%

Wgt. Sector QTR YTD 1 yr.
2% Utilities 18.14% 26.02% 26.02%
14% Information Technology 10.92% 26.85% 26.85%
5% Consumer Staples 10.56% 28.79% 28.79%
17% Industrials 9.60% 25.90% 25.90%
8% Real Estate 8.76% 30.49% 30.49%
5% Materials 6.18% 18.41% 18.41%
19% Financials 5.41% 27.44% 27.44%
12% Consumer Discretionary 3.73% 37.80% 37.80%
12% Health Care -1.73% 5.87% 5.87%
2% Communication Services -3.54% 27.27% 27.27%
5% Energy -7.72% 60.34% 60.34%

4Q2021 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 15%
MSCI ACWI ex-US 1.82% 7.82% 7.82% 13.18% 9.61% 7.28% UK 9%
MSCI EAFE 2.69% 11.26% 11.26% 13.54% 9.55% 8.03% China 9%
Europe 5.66% 16.30% 16.30% 14.90% 10.14% 8.18% France 8%

United Kingdom 5.62% 18.50% 18.50% 8.70% 6.16% 5.06% Canada 8%
Germany 0.82% 5.34% 5.34% 12.37% 7.12% 8.16% Switzerland 7%
France 7.11% 19.51% 19.51% 16.07% 11.92% 9.77% Germany 6%

Pacific -2.72% 2.63% 2.63% 11.06% 8.48% 7.81% Taiwan 5%
Japan -3.96% 1.71% 1.71% 11.68% 8.51% 8.34% Australia 4%
Hong Kong -3.55% -3.91% -3.91% 3.91% 7.09% 7.93% India 4%
Australia 2.10% 9.41% 9.41% 13.50% 9.07% 6.64%

Canada 7.18% 25.98% 25.98% 19.15% 10.21% 6.03%
MSCI EM -1.31% -2.54% -2.54% 10.94% 9.87% 5.49%
MSCI EM Latin America -2.69% -8.09% -8.09% -2.37% 1.47% -2.17%
MSCI EM Asia -0.98% -5.08% -5.08% 13.26% 11.90% 8.06%
MSCI EM Eur/Mid East -3.03% 23.93% 23.93% 10.97% 7.80% 2.46%
MSCI ACWI Value ex-US 1.24% 10.46% 10.46% 8.24% 6.00% 5.29%
MSCI ACWI Growth ex-US 2.37% 5.09% 5.09% 17.82% 13.06% 9.13%
MSCI ACWI Sm Cap ex-US 0.62% 12.93% 12.93% 16.46% 11.21% 9.46%

Exchange Rates QTR 3Q21 2Q21 1Q21 4Q20 3Q20
Japanese Yen 115.17 111.50 111.05 110.67 103.19 105.58
Euro 0.88 0.86 0.84 0.85 0.82 0.85
British Pound 0.74 0.74 0.72 0.72 0.73 0.77
Swiss Franc 0.91 0.93 0.93 0.94 0.88 0.92
Chinese Yuan 6.37 6.44 6.46 6.55 6.53 6.79

4Q2021 International Market Data

2.69%

11.26%

13.54%

9.55%

3.91%

18.70%

13.35%
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2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 4Q21
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32.14%

Emerging 
Markets 
39.42%

US Bonds 
5.24%

Emerging 
Markets 
78.51%

Small Cap 
26.85%

Core Real 
Estate 
14.96%

Emerging 
Markets 
18.22%

Small Cap 
38.82%

Large Cap
13.68%

Core Real 
Estate
13.95%

Small Cap
21.30%

Emerging 
Markets
37.28%

Core Real 
Estate
7.36%

Large Cap
31.49%

Small Cap
19.96%

Large Cap
28.71%

Large Cap 
  11.03%

Intl 
26.65%

Intl 
16.65%

Global 
Bonds 
4.79%

High Yield 
58.21%

Mid Cap 
25.48%

TIPS 
13.56%

Mid Cap 
17.28%

Mid Cap 
34.76%

Mid Cap
13.21%

Large Cap
1.38%

High Yield
17.12%

Intl
27.19%

Cash
1.69%

Mid Cap
30.54%

Large Cap
18.40%

Commod.
27.11%

Core Real 
Estate 
  7.69%

Small Cap 
18.37%

Commod. 
16.23%

Cash 
1.39%

Intl 
41.45%

Emerging 
Markets 
18.88%

US Bonds 
7.84%

Intl 
16.83%

Large Cap 
32.39%

Core Real 
Estate
11.44%

US Bonds
0.55%

Mid Cap
13.79%

Large Cap
21.83%

US Bonds
0.01%

Small Cap
25.52%

Emerging 
Markets
18.31%

Mid Cap
22.58%

Mid Cap 
  6.44%

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%

Core Real 
Estate
21.06%

Global 
Balanced 
  4.42%

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%

Small Cap
14.82%

TIPS 
  2.36%

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%

Global 
Balanced
10.94%

Small Cap 
  2.14%

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%

Intl
7.82%

Intl 
  1.82%

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%

TIPS
5.96%

High Yield 
  0.71%

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
5.28%

Cash 
  0.01%

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
0.05%

US Bonds 
  0.01%

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%

US Bonds
-1.54%

Global 
Bonds 

  -0.67%

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%

Emerging 
Markets
-2.54%

Emerging 
Markets 
  -1.31%

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
-4.71%

Commod. 
  -1.56%

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 Fourth Quarter 2021

Fixed Income Ticker Assets % International Ticker Assets %
Nationwide Fixed Fund - $60,194,925 25.0% Vanguard International Value Inv VTRIX $4,146,114 1.7%
Fidelity US Bond Index FXNAX $2,484,042 1.0% Fidelity Total International Index FTIHX $5,960,499 2.5%
Sterling Capital Total Return Bond R6 STRDX $4,188,914 1.7% Vanguard International Growth Adm VWILX $8,627,512 3.6%
Hotchkis & Wiley High Yield Z HWHZX $1,596,433 0.7% Total $18,734,126 7.8%

Total $68,464,314 28.5%

Asset Allocation Ticker Assets %
Large Cap Ticker Assets % Vanguard Instl Target Retirement Income Instl VITRX $1,122,449 0.5%
DFA US Large Cap Value I DFLVX $9,351,188 3.9% Vanguard Instl Target Retirement 2020 Instl VITWX $1,015,879 0.4%
Fidelity 500 Index FXAIX $39,722,438 16.5% Vanguard Instl Target Retirement 2025 Instl VRIVX $15,637,307 6.5%
T. Rowe Price Large Cap Growth I TRLGX $24,520,859 10.2% Vanguard Instl Target Retirement 2030 Instl VTTWX $1,043,360 0.4%

Total $73,594,484 30.6% Vanguard Instl Target Retirement 2035 Instl VITFX $8,588,912 3.6%
Vanguard Instl Target Retirement 2040 Instl VIRSX $1,019,251 0.4%

Mid Cap Ticker Assets % Vanguard Instl Target Retirement 2045 Instl VITLX $9,240,722 3.8%
MFS Mid Cap Value R6 MVCKX $2,326,021 1.0% Vanguard Instl Target Retirement 2050 Instl VTRLX $777,598 0.3%
Fidelity Mid Cap Index FSMDX $3,926,174 1.6% Vanguard Instl Target Retirement 2055 Instl VIVLX $1,754,139 0.7%
JPMorgan Mid Cap Growth R6 JMGMX $9,464,254 3.9% Vanguard Instl Target Retirement 2060 Instl VILVX $445,358 0.2%

Total $15,716,450 6.5% Total $40,644,974 16.9%

Small Cap Ticker Assets % Miscellaneous Ticker Assets %
DFA US Targeted Value I DFFVX $4,469,200 1.9% Self Directed Option - $10,578,370 4.4%
Fidelity Small Cap Index FSSNX $2,328,631 1.0% Loans - $1,850,396 0.8%
Vanguard Small Cap Growth Index I VSGIX $4,141,751 1.7% Total $12,428,766 5.2%

Total $10,939,582 4.5%
TOTAL PLAN ASSETS $240,522,696
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CITY OF SANTA CLARA PLAN ASSET ALLOCATION
457 Deferred Compensation Plan Fourth Quarter 2021

HISTORICAL PLAN ALLOCATION
Asset Class 4Q21 2020 2019 2018 2017 2016 2015 2014

Fixed Income 28.5% 33.4% 35.5% 38.7% N/A N/A N/A N/A
Large Cap 30.6% 27.0% 26.3% 26.1% N/A N/A N/A N/A

Mid Cap 6.5% 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 7.8% 8.1% 6.5% 5.1% N/A N/A N/A N/A
Asset Allocation 16.9% 16.3% 16.6% 16.3% N/A N/A N/A N/A

SDBA 4.4% 3.9% 2.8% 2.6% N/A N/A N/A N/A
Loans 0.8% 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
28.5%

Equity
49.5%

Asset 
Allocation

16.9%

SDBA
4.4%

Loans
0.8%

43.7%

50.7%

43.6%

43.3%

39.3%

34.2%

41.4%

43.5%

17.1%

15.0%

15.0%

13.3%

4 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

84.3%

82.1%

85.4%

87.9%

15.7%

17.9%

14.6%

12.1%

4 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

68.8%

72.3%

72.2%

74.6%

31.2%

27.7%

27.8%

25.4%

4 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 Fourth 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 $68,521,473 $989,985 ($1,713,599) $212,285 $454,170 $68,464,314 4Q21 $218,918,570 $48,993 $9,126,367 $228,093,930 

Large Cap $67,542,145 $824,872 ($836,894) $21,297 $6,043,065 $73,594,484 YTD $203,711,702 ($1,066,724) $25,448,953 $228,093,930 

Mid Cap $15,163,834 $193,483 ($172,854) ($77,681) $609,668 $15,716,450 2020 $174,412,951 $3,320,382 $25,978,370 $203,711,702 

Small Cap $10,674,051 $136,532 ($98,840) ($153,437) $381,277 $10,939,582 2019 $150,093,203 ($2,185,094) $26,504,842 $174,412,951 

International $18,590,850 $291,856 ($201,604) $111,069 ($58,045) $18,734,126 2018 N/A N/A N/A $150,093,203 

Asset Allocation $38,426,218 $1,068,975 ($432,919) ($113,533) $1,696,233 $40,644,974 2017 N/A N/A N/A N/A

Total $218,918,570 $3,505,703 ($3,456,710) $0 $9,126,367 $228,093,930 

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

Aggregate Bond (rebalanced quarterly)
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% 15
.7

7%
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4%

Qtr 1 Year 3 Year

Returns

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

$165,471 

$37 

$6,898 

$172,407 

$0 $100,000 $200,000

Beginning Avg. Balance

Avg. Net Cash Flow

Avg. Mkt. Gain/Loss

Ending Avg. Balance

Average Account Balance
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CITY OF SANTA CLARA INVESTMENT POLICY STATEMENT COMPLIANCE REPORT
457 Deferred Compensation Plan Fourth Quarter 2021

Key: ℗  Pass / ●  Fail 
Performance

Factors
Qualitative

Factors
On-Watch

Date Initiated Notes
Nationwide Fixed Fund ℗ ℗ -

Fidelity US Bond Index ● ℗ -
Two consecutive quarters trailing benchmark and median on rolling three-
year basis. 

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 ● ℗ 2Q2021 Two consecutive quarters trailing benchmark on rolling three-year basis.
T. Rowe Price Large Cap Growth I ● ℗ 2Q2021 Two consecutive quarters trailing benchmark on rolling three-year basis.

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

JPMorgan Mid Cap Growth R6 ℗ ℗ -
DFA US Targeted Value I ℗ ℗ -

Fidelity Small Cap Index ℗ ℗ -
Vanguard Small Cap Growth Index I ● ℗ 1Q2021 Sharpe Ratio trailing median for five-year period.

Vanguard International Value Inv ℗ ℗ -
Fidelity Total International Index ℗ ℗ -

Vanguard International Growth Adm ℗ ℗ -

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

Investment Policy Status
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CITY OF SANTA CLARA PERFORMANCE REVIEW
457 Deferred Compensation Plan Fourth Quarter 2021

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

Nationwide Fixed Fund 0.74 3.13 3.13 3.38 - - 3.50 3.50 - - - -
5 Yr Constant Maturity US Treasury Yield 0.29 0.85 0.85 1.12 1.60 1.45 0.54 1.96 2.75 1.91 1.44 1.53

+/- Index 0.45 2.28 2.28 2.26 - - 2.96 1.54 - - - -

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Fidelity US Bond Index -0.12 -1.79 -1.79 4.72 3.52 2.86 7.80 8.48 0.01 3.50 2.52 0.63

Bloomberg US Aggregate Bond Index 0.01 -1.54 -1.54 4.79 3.57 2.90 7.51 8.72 0.01 3.54 2.65 0.55
+/- Index (0.13) (0.25) (0.25) (0.07) (0.05) (0.04) 0.29 (0.23) 0.00 (0.04) (0.13) 0.08

US Fund Intermediate Core Bond 32 65 65 61 53 58 50 48 26 43 55 24

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Sterling Capital Total Return Bond R6 -0.26 -1.12 -1.12 5.75 4.23 3.64 9.35 9.37 -0.27 4.33 3.75 0.54

Bloomberg US Aggregate Bond Index 0.01 -1.54 -1.54 4.79 3.57 2.90 7.51 8.72 0.01 3.54 2.65 0.55
+/- Index (0.27) 0.42 0.42 0.96 0.66 0.74 1.84 0.65 (0.28) 0.79 1.10 (0.01)

US Fund Intermediate Core Bond 57 28 28 16 9 10 15 18 42 10 12 28

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Hotchkis & Wiley High Yield Z 1.07 6.83 6.83 6.78 4.96 6.25 3.83 9.77 -3.34 8.24 16.02 -4.30

Bloomberg US Corp High Yield Index 0.71 5.28 5.28 8.83 6.30 6.83 7.11 14.32 -2.08 7.50 17.13 -4.47
+/- Index 0.36 1.55 1.55 (2.05) (1.34) (0.58) (3.29) (4.54) (1.26) 0.73 (1.11) 0.17

US Fund High Yield Bond 8 13 13 79 69 31 74 87 64 15 17 58

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
DFA US Large Cap Value I 7.69 28.07 28.07 16.89 10.91 13.76 -0.61 25.45 -11.65 18.97 18.89 -3.49

Russell 1000 Value Index 7.77 25.16 25.16 17.64 11.16 12.97 2.80 26.54 -8.27 13.66 17.34 -3.83
+/- Index (0.08) 2.91 2.91 (0.75) (0.25) 0.79 (3.40) (1.09) (3.38) 5.30 1.55 0.33

US Fund Large Value 61 27 27 61 62 14 79 49 82 20 13 50
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CITY OF SANTA CLARA PERFORMANCE REVIEW
457 Deferred Compensation Plan Fourth Quarter 2021

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

Fidelity 500 Index 11.02 28.69 28.69 26.06 18.46 16.54 18.40 31.47 -4.40 21.81 11.97 1.38
S&P 500 Index 11.03 28.71 28.71 26.07 18.47 16.55 18.40 31.49 -4.38 21.83 11.96 1.38

+/- Index (0.01) (0.02) (0.02) (0.01) (0.01) (0.01) 0.00 (0.01) (0.02) (0.02) 0.01 0.00
US Fund Large Blend 23 21 21 20 16 11 33 22 22 32 27 25

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
T. Rowe Price Large Cap Growth I 6.14 23.18 23.18 30.24 26.00 20.84 39.56 28.49 4.32 37.82 2.85 10.08

Russell 1000 Growth Index 11.64 27.60 27.60 34.08 25.32 19.79 38.49 36.39 -1.51 30.21 7.08 5.67
+/- Index (5.50) (4.42) (4.42) (3.84) 0.68 1.05 1.07 (7.90) 5.83 7.61 (4.22) 4.41

US Fund Large Growth 64 39 39 47 16 6 31 82 7 4 52 10

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
MFS Mid Cap Value R6 10.22 31.00 31.00 21.48 12.60 13.87 4.40 31.08 -11.31 13.84 15.86 -2.14

Russell Mid Cap Value Index 8.54 28.34 28.34 19.62 11.22 13.44 4.96 27.06 -12.29 13.34 20.00 -4.78
+/- Index 1.68 2.66 2.66 1.86 1.38 0.43 (0.57) 4.02 0.98 0.50 (4.14) 2.64

US Fund Mid-Cap Value 9 27 27 14 11 8 34 10 23 45 66 20

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Fidelity Mid Cap Index 6.44 22.56 22.56 23.27 15.08 14.89 17.11 30.51 -9.05 18.47 13.86 -2.44

Russell Mid Cap Index 6.44 22.58 22.58 23.29 15.10 14.91 17.10 30.54 -9.06 18.52 13.80 -2.44
+/- Index 0.00 (0.02) (0.02) (0.02) (0.02) (0.02) 0.01 (0.03) 0.01 (0.05) 0.07 0.00

US Fund Mid-Cap Blend 72 66 66 17 14 12 24 24 25 26 57 32

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
JPMorgan Mid Cap Growth R6 3.66 10.99 10.99 32.13 23.25 18.41 48.51 39.96 -4.97 29.72 0.37 3.01

Russell Mid Cap Growth Index 2.85 12.73 12.73 27.46 19.83 16.63 35.59 35.47 -4.75 25.27 7.33 -0.20
+/- Index 0.81 (1.74) (1.74) 4.67 3.42 1.78 12.92 4.49 (0.22) 4.46 (6.96) 3.21

US Fund Mid-Cap Growth 44 61 61 14 11 5 24 9 46 17 91 21
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CITY OF SANTA CLARA PERFORMANCE REVIEW
457 Deferred Compensation Plan Fourth Quarter 2021

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

DFA US Targeted Value I 7.06 38.80 38.80 20.50 10.06 12.98 3.77 21.47 -15.78 9.59 26.86 -5.72
Russell 2000 Value Index 4.36 28.27 28.27 17.99 9.07 12.03 4.63 22.39 -12.86 7.84 31.74 -7.47

+/- Index 2.70 10.53 10.53 2.51 0.99 0.95 (0.87) (0.92) (2.92) 1.75 (4.88) 1.75
US Fund Small Value 38 8 8 21 30 18 46 54 54 47 35 51

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Fidelity Small Cap Index 2.10 14.71 14.71 20.05 12.11 13.38 19.99 25.71 -10.88 14.85 21.63 -4.24

Russell 2000 Index 2.14 14.82 14.82 20.02 12.02 13.23 19.96 25.52 -11.01 14.65 21.31 -4.41
+/- Index (0.04) (0.11) (0.11) 0.03 0.09 0.15 0.03 0.18 0.14 0.20 0.32 0.17

US Fund Small Blend 91 89 89 44 35 31 12 36 34 26 46 53

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Vanguard Small Cap Growth Index I 0.58 5.70 5.70 23.84 16.91 14.84 35.31 32.77 -5.69 21.94 10.74 -2.52

Vanguard US Small Cap Growth Index 0.61 5.71 5.71 23.84 16.91 14.77 35.35 32.75 -5.68 21.90 10.62 -2.60
+/- Index (0.03) (0.01) (0.01) 0.00 0.00 0.07 (0.04) 0.03 (0.01) 0.04 0.11 0.08

US Fund Small Growth 61 65 65 59 57 61 56 36 59 56 46 54

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Vanguard International Value Inv 1.95 7.97 7.97 12.31 9.16 7.57 8.99 20.39 -14.52 27.96 4.46 -6.44

MSCI EAFE Value (Net) Index 1.17 10.89 10.89 7.82 5.34 5.81 -2.63 16.09 -14.78 21.44 5.02 -5.68
+/- Index 0.78 (2.92) (2.92) 4.49 3.82 1.76 11.61 4.30 0.26 6.52 (0.57) (0.76)

US Fund Foreign Large Value 57 88 88 22 5 20 5 23 20 10 31 76

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Fidelity Total International Index 2.01 8.47 8.47 13.54 9.85 - 11.07 21.48 -14.38 27.63 - -

MSCI ACWI Ex-USA IMI (Net) Index 1.64 8.53 8.53 13.62 9.83 7.57 11.12 21.63 -14.76 27.81 4.41 -4.60
+/- Index 0.37 (0.06) (0.06) (0.08) 0.02 - (0.04) (0.16) 0.37 (0.18) - -

US Fund Foreign Large Blend 73 65 65 58 41 - 42 62 39 27 - -
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CITY OF SANTA CLARA PERFORMANCE REVIEW
457 Deferred Compensation Plan Fourth Quarter 2021

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

Vanguard International Growth Adm -2.76 -0.74 -0.74 27.75 21.14 13.96 59.74 31.48 -12.58 43.16 1.84 -0.54
MSCI ACWI Ex-USA Growth (Net) Index 2.37 5.09 5.09 17.82 13.06 9.13 22.20 27.34 -14.43 32.01 0.12 -1.25

+/- Index (5.13) (5.83) (5.83) 9.93 8.08 4.83 37.54 4.14 1.84 11.15 1.72 0.71
US Fund Foreign Large Growth 92 87 87 3 4 4 2 23 34 7 16 65

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Vanguard Instl Target Retirement Income Instl 2.05 5.34 5.34 9.52 6.93 5.91 10.18 13.20 -1.98 8.54 5.29 -0.13

Vanguard Retirement Income Index 2.06 5.43 5.43 9.79 7.11 6.10 10.70 13.40 -1.98 8.67 5.35 0.12
+/- Index (0.01) (0.09) (0.09) (0.27) (0.18) (0.19) (0.52) (0.20) 0.00 (0.13) (0.06) (0.25)

US Fund Target-Date Retirement 60 63 63 47 39 32 25 47 16 48 28 10

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Vanguard Instl Target Retirement 2020 Instl 2.99 8.29 8.29 12.62 9.32 8.75 12.09 17.69 -4.21 14.13 7.04 -0.63

Vanguard Retirement 2020 Index 2.97 8.43 8.43 12.99 9.57 8.99 12.86 17.87 -4.14 14.22 7.17 -0.40
+/- Index 0.02 (0.14) (0.14) (0.37) (0.25) (0.24) (0.77) (0.18) (0.07) (0.09) (0.13) (0.23)

US Fund Target-Date 2020 43 59 59 39 25 23 38 32 46 21 27 40

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Vanguard Instl Target Retirement 2025 Instl 3.61 9.95 9.95 14.25 10.43 9.64 13.34 19.67 -5.02 15.94 7.56 -0.80

Vanguard Retirement 2025 Index 3.58 10.10 10.10 14.67 10.70 9.90 14.19 19.93 -5.01 16.08 7.66 -0.58
+/- Index 0.03 (0.15) (0.15) (0.42) (0.27) (0.26) (0.85) (0.26) (0.01) (0.14) (0.10) (0.22)

US Fund Target-Date 2025 34 43 43 29 20 19 31 19 41 22 18 42

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Vanguard Instl Target Retirement 2030 Instl 4.12 11.52 11.52 15.52 11.29 10.41 14.10 21.14 -5.82 17.57 7.97 -0.97

Vanguard Retirement 2030 Index 4.06 11.65 11.65 15.91 11.55 10.65 14.96 21.33 -5.74 17.65 8.11 -0.80
+/- Index 0.06 (0.13) (0.13) (0.39) (0.26) (0.24) (0.86) (0.19) (0.08) (0.08) (0.14) (0.17)

US Fund Target-Date 2030 42 52 52 41 32 25 36 35 38 34 26 46
Due to lack of performance history, longer term Vanguard Institutional Target Date Suite performance is based off Investor Share class and adjusted for the differences in fees.
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CITY OF SANTA CLARA PERFORMANCE REVIEW
457 Deferred Compensation Plan Fourth Quarter 2021

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

Vanguard Instl Target Retirement 2035 Instl 4.64 13.12 13.12 16.76 12.12 11.15 14.80 22.56 -6.56 19.14 8.39 -1.21
Vanguard Retirement 2035 Index 4.52 13.24 13.24 17.15 12.39 11.40 15.67 22.76 -6.48 19.24 8.55 -1.02

+/- Index 0.12 (0.12) (0.12) (0.39) (0.27) (0.25) (0.87) (0.20) (0.08) (0.10) (0.16) (0.19)
US Fund Target-Date 2035 58 73 73 49 39 30 37 46 29 37 26 48

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Vanguard Instl Target Retirement 2040 Instl 5.11 14.74 14.74 17.97 12.93 11.74 15.44 23.93 -7.31 20.73 8.81 -1.52

Vanguard Retirement 2040 Index 4.99 14.85 14.85 18.38 13.22 12.00 16.31 24.19 -7.22 20.87 8.98 -1.25
+/- Index 0.12 (0.11) (0.11) (0.41) (0.29) (0.26) (0.87) (0.26) (0.09) (0.14) (0.17) (0.27)

US Fund Target-Date 2040 58 76 76 52 38 29 40 47 33 29 19 62

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Vanguard Instl Target Retirement 2045 Instl 5.56 16.29 16.29 19.11 13.59 12.10 16.17 25.07 -7.87 21.47 8.94 -1.51

Vanguard Retirement 2045 Index 5.45 16.45 16.45 19.54 13.88 12.34 17.03 25.36 -7.77 21.54 9.13 -1.25
+/- Index 0.11 (0.16) (0.16) (0.43) (0.29) (0.24) (0.86) (0.29) (0.10) (0.07) (0.19) (0.26)

US Fund Target-Date 2045 56 62 62 44 31 19 37 36 39 21 25 56

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Vanguard Instl Target Retirement 2050 Instl 5.69 16.59 16.59 19.26 13.67 12.13 16.33 25.05 -7.87 21.47 8.95 -1.51

Vanguard Retirement 2050 Index 5.58 16.77 16.77 19.70 13.97 12.39 17.18 25.36 -7.77 21.54 9.13 -1.25
+/- Index 0.11 (0.18) (0.18) (0.44) (0.30) (0.26) (0.85) (0.31) (0.10) (0.07) (0.18) (0.26)

US Fund Target-Date 2050 61 62 62 48 35 21 37 42 35 27 26 61

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Vanguard Instl Target Retirement 2055 Instl 5.64 16.54 16.54 19.25 13.68 12.11 16.36 25.06 -7.84 21.47 8.94 -1.66

Vanguard Retirement 2055 Index 5.58 16.77 16.77 19.70 13.97 12.39 17.18 25.36 -7.77 21.54 9.13 -1.25
+/- Index 0.06 (0.23) (0.23) (0.45) (0.29) (0.28) (0.82) (0.30) (0.07) (0.07) (0.19) (0.41)

US Fund Target-Date 2055 69 70 70 50 39 34 39 44 32 37 25 65
Due to lack of performance history, longer term Vanguard Institutional Target Date Suite performance is based off Investor Share class and adjusted for the differences in fees.
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CITY OF SANTA CLARA PERFORMANCE REVIEW
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Annualized
QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015

Vanguard Instl Target Retirement 2060 Instl 5.66 16.56 16.56 19.30 13.68 - 16.40 25.13 -7.88 21.42 8.94 -1.61
Vanguard Retirement 2060 Index 5.58 16.77 16.77 19.70 13.97 12.39 17.18 25.36 -7.77 21.54 9.13 -1.25

+/- Index 0.08 (0.21) (0.21) (0.40) (0.29) - (0.77) (0.23) (0.11) (0.12) (0.18) (0.36)
US Fund Target-Date 2060 68 73 73 53 45 - 40 47 32 38 23 82
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CITY OF SANTA CLARA PLAN FEE ANALYSIS
457 Deferred Compensation Plan Fourth Quarter 2021
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CITY OF SANTA CLARA PLAN FEE ANALYSIS
457 Deferred Compensation Plan Fourth Quarter 2021

Fund Ticker
Quarter Average 

Assets Net Expense Ratio Admin Fee
Est. Total Invest. 

Cost
Est. Total Admin. 

Cost
Nationwide Fixed Fund* - $60,273,748 0.40% 0.02% $241,095 $12,055
Fidelity US Bond Index FXNAX $2,444,585 0.03% 0.02% $611 $489
Sterling Capital Total Return Bond R6 STRDX $4,232,692 0.35% 0.02% $14,814 $847
Hotchkis & Wiley High Yield Z HWHZX $1,541,869 0.60% 0.02% $9,251 $308
DFA US Large Cap Value I DFLVX $9,095,562 0.22% 0.02% $20,010 $1,819
Fidelity 500 Index FXAIX $37,621,196 0.02% 0.02% $5,643 $7,524
T. Rowe Price Large Cap Growth I TRLGX $23,851,557 0.56% 0.02% $133,569 $4,770
MFS Mid Cap Value R6 MVCKX $2,167,575 0.68% 0.02% $14,740 $434
Fidelity Mid Cap Index FSMDX $3,793,944 0.03% 0.02% $948 $759
JPMorgan Mid Cap Growth R6 JMGMX $4,732,127 0.70% 0.02% $33,125 $946
WTC-CIF II Mid Cap Opportunities (Series 3) - $4,746,497 0.57% 0.02% $27,055 $949
DFA US Targeted Value I DFFVX $4,281,705 0.33% 0.02% $14,130 $856
Fidelity Small Cap Index FSSNX $2,196,884 0.03% 0.02% $549 $439
Vanguard Small Cap Growth Index I VSGIX $2,070,876 0.06% 0.02% $1,243 $414
Vanguard Small Growth Index Adm VSGAX $2,257,352 0.07% 0.02% $1,580 $451
Vanguard International Value Inv VTRIX $4,091,470 0.35% 0.02% $14,320 $818
Fidelity Total International Index FTIHX $5,841,997 0.06% 0.02% $3,505 $1,168
Vanguard International Growth Adm VWILX $8,729,021 0.32% 0.02% $27,933 $1,746
Vanguard Instl Target Retirement Income Instl VITRX $1,133,121 0.09% 0.02% $1,020 $227
Vanguard Instl Target Retirement 2020 Instl VITWX $1,011,686 0.09% 0.02% $911 $202
Vanguard Instl Target Retirement 2025 Instl VRIVX $15,376,218 0.09% 0.02% $13,839 $3,075
Vanguard Instl Target Retirement 2030 Instl VTTWX $1,003,735 0.09% 0.02% $903 $201
Vanguard Instl Target Retirement 2035 Instl VITFX $8,432,149 0.09% 0.02% $7,589 $1,686
Vanguard Instl Target Retirement 2040 Instl VIRSX $901,789 0.09% 0.02% $812 $180
Vanguard Instl Target Retirement 2045 Instl VITLX $8,841,049 0.09% 0.02% $7,957 $1,768
Vanguard Instl Target Retirement 2050 Instl VTRLX $751,829 0.09% 0.02% $677 $150
Vanguard Instl Target Retirement 2055 Instl VIVLX $1,667,193 0.09% 0.02% $1,500 $333
Vanguard Instl Target Retirement 2060 Instl VILVX $416,827 0.09% 0.02% $375 $83

TOTAL $223,506,250 $599,704 $44,701

Plan Administration Cost Quarter Annualized
Plan Generated Revenue (0.02% - est): $11,175 $44,701

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

Annualized
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9.9 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:

$12,394.34 m
il

Release date 12-31-2021

©
2022 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®
 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
Q

S&
P 500 TR USD

Russell 1000 TR
USD

US Fund Large Blend
1,244 US Fund Large Blend

Perform
ance 12-31-2021

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

8.55
0.58

11.02
28.69

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

28.69
26.06

18.46
16.54

14.86
Std 12-31-2021

28.69
—

18.46
16.54

14.86
Total Return

28.69
26.06

18.46
16.54

14.86

+/- Std Index
-0.01

-0.01
-0.01

-0.01
—

+/- Cat Index
2.24

-0.15
0.03

0.00
—

%
 Rank Cat

23
23

17
10

N
o. in Cat

1382
1244

1109
822

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 202-551-8090 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

1,244 funds
1,109 funds

822 funds

M
orningstar Rating

TM
4Q

4Q
5Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
+Avg

+Avg
High

3 Yr
5 Yr

10 Yr

Standard Deviation
17.41

15.39
13.08

M
ean

26.06
18.46

16.54
Sharpe Ratio

1.38
1.11

1.19

M
PT Statistics

Standard Index
Best Fit Index

S&
P 500 TR USD

Alpha
0.00

0.00
Beta

1.00
1.00

R-Squared
100.00

100.00

12-M
onth Yield

—
Potential Cap Gains Exp

48.33%

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

54,247
Category Average
42,747
Standard Index
54,349

_
_

*
*

&
&

*
*

&
&

*
&

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
12-21

H
istory

—
44.50

50.49
65.49

72.85
71.80

78.35
93.45

87.10
112.02

130.17
165.32

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
28.69

Total Return %

-0.09
-0.01

-0.01
-0.01

-0.03
0.00

0.01
-0.02

-0.02
-0.01

0.00
-0.01

+/- Standard Index

-1.12
0.60

-0.43
-0.74

0.42
0.47

-0.09
0.12

0.38
0.05

-2.57
2.24

+/- Category Index

—
—

35
41

18
20

26
28

25
23

37
23

%
 Rank Cat

—
—

1686
1559

1568
1606

1409
1396

1402
1387

1363
1382

N
o. of Funds in Cat

Portfolio A
nalysis 11-30-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.05

0.40
0.36

US Stocks
98.95

98.95
0.00

N
on-US Stocks

1.01
1.01

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.36
0.36

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
24.0

0.96
0.93

P/C Ratio TTM
17.7

0.96
0.92

P/B Ratio TTM
4.4

0.96
0.77

Geo Avg M
kt Cap

$m
il

227484
0.99

0.75

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

99.0
1.00

Greater Europe
0.8

0.98
Greater Asia

0.2
1.00

Share Chg
since
10-2021

Share
Am

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

e,
7%

 Turnover Ratio

N
et Assets%

T
153 m

il
Apple Inc

6.67

T
73 m

il
M

icrosoft Corp
6.38

T
4 m

il
Am

azon.com
 Inc

3.92

T
8 m

il
Tesla Inc

2.39

T
3 m

il
Alphabet Inc Class A

2.19

T
24 m

il
N

VIDIA Corp
2.09

T
3 m

il
Alphabet Inc Class C

2.06

T
23 m

il
M

eta Platform
s Inc Class A

1.99

T
18 m

il
Berkshire Hathaw

ay Inc Class B
1.32

T
29 m

il
JPM

organ Chase &
 Co

1.22

T
10 m

il
The Hom

e Depot Inc
1.09

T
9 m

il
UnitedHealth Group Inc

1.08

T
26 m

il
Johnson &

 Johnson
1.05

T
24 m

il
Procter &

 Gam
ble Co

0.90

T
72 m

il
Bank of Am

erica Corp
0.85

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

30.7
1.01

r
Basic M

aterials
2.2

0.97
t

Consum
er Cyclical

12.9
1.05

y
Financial Services

13.0
1.00

u
Real Estate

2.6
0.95

j
Sensitive

48.1
1.01

i
Com

m
unication Services

10.4
1.02

o
Energy

2.7
1.02

p
Industrials

8.1
1.00

a
Technology

26.9
1.01

k
D

efensive
21.2

0.96

s
Consum

er Defensive
6.0

0.96
d

Healthcare
12.8

0.96
f

Utilities
2.4

0.95

O
perations

Fam
ily:

Fidelity Investm
ents

M
anager:

M
ultiple

Tenure:
13.0 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:

$399,362.52 m
il

Release date 12-31-2021 | N
ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m

ore inform
ation.

©
2022 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®
 M

id Cap Index
(U

SD
)

M
orningstar Q

uantitative
Rating

TM

Œ
Q

11-30-2021

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q
Q

S&
P 500 TR USD

Russell M
id Cap TR

USD
US Fund M

id-Cap
Blend

360 US Fund M
id-Cap Blend

Perform
ance 12-31-2021

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

7.47
-0.93

6.44
22.56

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

22.56
23.27

15.08
14.89

14.89
Std 12-31-2021

22.56
—

15.08
14.89

14.89
Total Return

22.56
23.27

15.08
14.89

14.89

+/- Std Index
-6.14

-2.80
-3.39

-1.66
—

+/- Cat Index
-0.02

-0.01
-0.01

-0.02
—

%
 Rank Cat

67
18

14
12

N
o. in Cat

391
360

313
206

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

360 funds
313 funds

206 funds

M
orningstar Rating

TM
4Q

4Q
5Q

M
orningstar Risk

Avg
Avg

-Avg
M

orningstar Return
+Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
20.83

17.84
14.86

M
ean

23.27
15.08

14.89
Sharpe Ratio

1.08
0.82

0.97

M
PT Statistics

Standard Index
Best Fit Index

Russell M
id Cap TR

USD
Alpha

-4.94
0.00

Beta
1.14

1.00
R-Squared

90.84
100.00

12-M
onth Yield

—
Potential Cap Gains Exp

31.17%

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
44,991
Category Average
36,779
Standard Index
51,723

_
_

*
*

&
*

(
&

*
&

&
(

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
12-21

H
istory

—
10.39

11.96
15.83

17.45
16.32

18.17
20.98

18.63
23.63

27.01
31.99

N
AV/Price

—
—

17.22
34.78

13.11
-2.44

13.86
18.47

-9.05
30.51

17.11
22.56

Total Return %

—
—

1.21
2.39

-0.57
-3.83

1.90
-3.36

-4.67
-0.98

-1.29
-6.14

+/- Standard Index

—
—

-0.06
0.02

-0.10
0.00

0.07
-0.05

0.01
-0.03

0.01
-0.02

+/- Category Index

—
—

41
45

7
27

59
24

29
18

21
67

%
 Rank Cat

—
—

412
399

369
432

427
443

464
404

407
391

N
o. of Funds in Cat

Portfolio A
nalysis 11-30-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.08

0.48
0.40

US Stocks
98.74

98.74
0.00

N
on-US Stocks

1.18
1.18

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.40
0.40

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
19.9

0.79
1.06

P/C Ratio TTM
15.7

0.85
1.05

P/B Ratio TTM
3.2

0.70
1.05

Geo Avg M
kt Cap

$m
il

20093
0.09

1.63

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

98.9
1.00

Greater Europe
0.8

1.01
Greater Asia

0.3
1.29

Share Chg
since
10-2021

Share
Am

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

e,
14%

 Turnover Ratio

N
et Assets%

T
2 m

il
M

arvell Technology Inc
0.52

T
534,502

Xilinx Inc
0.50

T
209,507

DexCom
 Inc

0.48

T
114 m

il
Fidelity Revere Str Tr

0.47

T
207,117

Palo Alto N
etw

orks Inc
0.46

T
247,865

Lululem
on Athletica Inc

0.46

T
329,739

Synopsys Inc
0.46

T
183,907

IDEXX Laboratories Inc
0.46

T
174,279

M
SCI Inc

0.45

T
708,853

Sim
on Property Group Inc

0.44

T
414,507

IQVIA Holdings Inc
0.44

T
597,243

Cadence Design System
s Inc

0.43

T
561,403

Cloudflare Inc
0.43

T
811,385

IHS M
arkit Ltd

0.42

T
2 m

il
Carrier Global Corp Ordinary Shares

0.42

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

38.0
1.26

r
Basic M

aterials
4.1

1.79
t

Consum
er Cyclical

13.3
1.08

y
Financial Services

12.3
0.95

u
Real Estate

8.4
3.04

j
Sensitive

42.9
0.90

i
Com

m
unication Services

3.9
0.38

o
Energy

3.9
1.47

p
Industrials

14.8
1.82

a
Technology

20.3
0.76

k
D

efensive
19.1

0.86

s
Consum

er Defensive
3.7

0.58
d

Healthcare
11.0

0.82
f

Utilities
4.4

1.75

O
perations

Fam
ily:

Fidelity Investm
ents

M
anager:

M
ultiple

Tenure:
10.3 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:

$25,890.72 m
il

Release date 12-31-2021

©
2022 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®
 Sm

all Cap Index
(U

SD
)

M
orningstar Q

uantitative
Rating

TM

´
Q

11-30-2021

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q

S&
P 500 TR USD

Russell 2000 TR
USD

US Fund Sm
all Blend

596 US Fund Sm
all Blend

Perform
ance 12-31-2021

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

4.26
-4.40

2.10
14.71

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

14.71
20.05

12.11
13.38

13.70
Std 12-31-2021

14.71
—

12.11
13.38

13.70
Total Return

14.71
20.05

12.11
13.38

13.70

+/- Std Index
-13.99

-6.02
-6.36

-3.17
—

+/- Cat Index
-0.11

0.03
0.09

0.15
—

%
 Rank Cat

93
50

35
34

N
o. in Cat

630
596

528
352

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

596 funds
528 funds

352 funds

M
orningstar Rating

TM
3Q

4Q
3Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
Avg

Avg
Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
23.67

20.63
17.80

M
ean

20.05
12.11

13.38
Sharpe Ratio

0.86
0.61

0.76

M
PT Statistics

Standard Index
Best Fit Index

Russell 2000 TR
USD

Alpha
-8.51

0.03
Beta

1.20
1.00

R-Squared
78.24

100.00

12-M
onth Yield

—
Potential Cap Gains Exp

29.48%

0
6

6
6

6
6

6
9

6
6

6
6

—
94

98
99

99
98

83
99

100
100

100
97

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Fidelity®
 Sm

all Cap Index
40,452
Category Average
35,976
Standard Index
51,723

_
_

*
*

*
*

*
&

*
*

&
)

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
12-21

H
istory

—
10.66

12.15
16.54

16.79
15.46

18.36
20.32

17.24
21.03

24.98
27.56

N
AV/Price

—
—

16.38
39.02

5.19
-4.24

21.63
14.85

-10.88
25.71

19.99
14.71

Total Return %

—
—

0.38
6.64

-8.50
-5.63

9.67
-6.98

-6.49
-5.78

1.59
-13.99

+/- Standard Index

—
—

0.03
0.20

0.30
0.17

0.32
0.20

0.14
0.18

0.03
-0.11

+/- Category Index

—
—

34
33

40
44

40
22

33
30

14
93

%
 Rank Cat

—
—

662
681

737
780

750
802

769
702

671
630

N
o. of Funds in Cat

Portfolio A
nalysis 10-31-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.02

2.93
2.91

US Stocks
98.83

98.83
0.00

N
on-US Stocks

1.15
1.15

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

102.91
2.91

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
16.4

0.65
0.89

P/C Ratio TTM
11.5

0.62
0.85

P/B Ratio TTM
2.5

0.54
0.91

Geo Avg M
kt Cap

$m
il

2741
0.01

0.55

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

99.4
1.00

Greater Europe
0.2

0.24
Greater Asia

0.4
1.90

Share Chg
since
09-2021

Share
Am

ount
Holdings :
2,014 Total Stocks , 1 Total Fixed-Incom

e,
19%

 Turnover Ratio

N
et Assets%

T
5,838

E-m
ini Russell 2000 Index Future D

2.95

T
624 m

il
Fidelity Revere Str Tr

2.75

T
4 m

il
AM

C Entertainm
ent Holdings Inc Cla

0.58

T
536,982

Asana Inc Ordinary Shares - Class A
0.32

T
448,874

Crocs Inc
0.32

T
2 m

il
Ovintiv Inc

0.31

T
393,211

Tetra Tech Inc
0.30

T
987,730

Lattice Sem
iconductor Corp

0.30

T
500,101

Intellia Therapeutics Inc
0.29

T
353,491

Avis Budget Group Inc
0.27

T
322,359

Silicon Laboratories Inc
0.27

T
193,764

Saia Inc
0.27

T
2 m

il
M

acy's Inc
0.27

T
298,652

EastGroup Properties Inc
0.26

T
997,800

BJ's W
holesale Club Holdings Inc

0.26

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

37.0
1.22

r
Basic M

aterials
3.6

1.59
t

Consum
er Cyclical

10.7
0.87

y
Financial Services

14.4
1.12

u
Real Estate

8.3
3.01

j
Sensitive

37.5
0.79

i
Com

m
unication Services

3.8
0.38

o
Energy

4.6
1.71

p
Industrials

14.6
1.79

a
Technology

14.5
0.55

k
D

efensive
25.5

1.15

s
Consum

er Defensive
3.6

0.57
d

Healthcare
19.4

1.45
f

Utilities
2.5

1.00

O
perations

Fam
ily:

Fidelity Investm
ents

M
anager:

M
ultiple

Tenure:
10.3 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:

$21,426.00 m
il

Release date 12-31-2021

©
2022 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

11-30-2021

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

698 US Fund Foreign Large
Blend

Perform
ance 12-31-2021

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

5.53
-3.02

2.01
8.47

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

8.47
13.54

9.85
—

8.89
Std 12-31-2021

8.47
—

9.85
—

8.89
Total Return

8.47
13.54

9.85
—

8.89

+/- Std Index
0.65

0.36
0.24

—
—

+/- Cat Index
0.65

0.36
0.24

—
—

%
 Rank Cat

69
53

39
—

N
o. in Cat

767
698

601
—

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 %
0.06

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

698 funds
601 funds

409 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
17.25

14.99
—

M
ean

13.54
9.85

—
Sharpe Ratio

0.78
0.63

—

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar Gbl

M
kts xUS GR USD

Alpha
0.26

-0.47
Beta

1.01
1.00

R-Squared
99.18

99.36

12-M
onth Yield

—
Potential Cap Gains Exp

14.31%

0
0

0
0

0
0

4
4

4
4

4
4

—
—

—
—

—
—

96
97

90
95

99
99

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Fidelity®
 Total International

Index
16,686
Category Average
16,141
Standard Index
16,703

_
_

_
_

_
_

_
&

*
(

*
(

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
12-21

H
istory

—
—

—
—

—
—

10.00
12.53

10.50
12.42

13.57
14.34

N
AV/Price

—
—

—
—

—
—

—
27.63

-14.38
21.48

11.07
8.47

Total Return %

—
—

—
—

—
—

—
0.44

-0.19
-0.03

0.42
0.65

+/- Standard Index

—
—

—
—

—
—

—
0.44

-0.19
-0.03

0.42
0.65

+/- Category Index

—
—

—
—

—
—

—
22

49
53

32
69

%
 Rank Cat

—
—

—
—

—
—

—
756

741
732

785
767

N
o. of Funds in Cat

Portfolio A
nalysis 11-30-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
-0.12

1.46
1.58

US Stocks
0.89

0.89
0.00

N
on-US Stocks

99.17
99.17

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.06

0.06
0.00

Total
100.00

101.58
1.58

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
14.4

0.95
0.89

P/C Ratio TTM
9.6

0.96
0.93

P/B Ratio TTM
1.7

0.93
0.90

Geo Avg M
kt Cap

$m
il

29905
0.63

0.53

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

10.2
0.98

Greater Europe
44.3

0.98
Greater Asia

45.5
1.03

Share Chg
since
10-2021

Share
Am

ount
Holdings :
4,843 Total Stocks , 0 Total Fixed-Incom

e,
5%

 Turnover Ratio

N
et Assets%

T
7 m

il
Taiw

an Sem
iconductor M

anufacturing
1.70

R
114 m

il
Fidelity Revere Str Tr

1.36

T
770,585

N
estle SA

1.18

T
849

M
SCI EAFE Index Future Dec 21

1.13

T
2 m

il
Tencent Holdings Ltd

1.08

T
113,482

ASM
L Holding N

V
1.06

T
1 m

il
Sam

sung Electronics Co Ltd
0.88

T
173,141

Roche Holding AG
0.81

T
4 m

il
Alibaba Group Holding Ltd Ordinary

0.78

T
74,781

LVM
H M

oet Hennessy Louis Vuitton SE
0.69

T
3 m

il
Toyota M

otor Corp
0.60

T
452,866

N
ovo N

ordisk A/S Class B
0.58

T
591,764

N
ovartis AG

0.56

T
30,518

Shopify Inc Registered Shs -A- Sub
0.55

T
418,254

AstraZeneca PLC
0.55

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

41.3
1.01

r
Basic M

aterials
8.2

1.01
t

Consum
er Cyclical

11.7
1.05

y
Financial Services

17.8
0.93

u
Real Estate

3.5
1.47

j
Sensitive

38.4
1.01

i
Com

m
unication Services

6.6
0.97

o
Energy

4.6
0.92

p
Industrials

13.2
1.07

a
Technology

14.0
1.00

k
D

efensive
20.4

0.96

s
Consum

er Defensive
7.9

0.95
d

Healthcare
9.4

0.97
f

Utilities
3.0

1.00

O
perations

Fam
ily:

Fidelity Investm
ents

M
anager:

M
ultiple

Tenure:
5.6 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:

$8,908.34 m
il

Release date 12-31-2021

©
2022 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

Bloom
berg US

Agg Bond TR USD
Bloom

berg US Agg
Bond TR USD

US Fund Interm
ediate

Core Bond
386 US Fund Interm

ediate
Core Bond

Perform
ance 12-31-2021

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

1.85
0.02

-0.12
-1.79

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-1.79
4.72

3.52
2.86

3.21
Std 12-31-2021

-1.79
—

3.52
2.86

3.21
Total Return

-1.79
4.72

3.52
2.86

3.21

+/- Std Index
-0.25

-0.07
-0.05

-0.04
—

+/- Cat Index
-0.25

-0.07
-0.05

-0.04
—

%
 Rank Cat

63
52

50
56

N
o. in Cat

423
386

348
253

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield

—
—

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-544-8544 or visit

w
w

w
.institutional.fidelity.com

.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.03

12b1 Expense %
N

A
N

et Expense Ratio %
0.03

G
ross Expense Ratio %

0.03

Risk and Return Profile
3 Yr

5 Yr
10 Yr

386 funds
348 funds

253 funds

M
orningstar Rating

TM
3Q

3Q
3Q

M
orningstar Risk

-Avg
-Avg

Avg
M

orningstar Return
Avg

Avg
Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
3.46

3.10
3.07

M
ean

4.72
3.52

2.86
Sharpe Ratio

1.14
0.79

0.74

M
PT Statistics

Standard Index
Best Fit Index

Bloom
berg US Agg

Bond TR USD
Alpha

-0.11
-0.11

Beta
1.01

1.01
R-Squared

99.04
99.04

12-M
onth Yield

—
Potential Cap Gains Exp

-75.09%

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

15,182
Category Average
15,381
Standard Index
15,290

_
_

)
(

*
&

(
(

*
*

*
(

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
12-21

H
istory

—
11.78

11.89
11.36

11.73
11.49

11.49
11.59

11.28
11.91

12.45
11.98

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
-1.79

Total Return %

-0.25
-0.06

0.02
-0.17

0.02
0.08

-0.13
-0.04

0.00
-0.23

0.29
-0.25

+/- Standard Index

-0.25
-0.06

0.02
-0.17

0.02
0.08

-0.13
-0.04

0.00
-0.23

0.29
-0.25

+/- Category Index

—
—

82
69

26
18

66
57

29
49

41
63

%
 Rank Cat

—
—

1165
1079

1038
1042

985
986

1019
430

415
423

N
o. of Funds in Cat

Portfolio A
nalysis 11-30-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.92

1.21
0.28

US Stocks
0.00

0.00
0.00

N
on-US Stocks

0.00
0.00

0.00
Bonds

98.19
98.19

0.00
Other/N

ot Clsfd
0.89

0.89
0.00

Total
100.00

100.28
0.28

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

6.47
Avg W

td Coupon
—

Avg W
td Price

105.47

Credit Q
uality B

reakdow
n 11-30-2021

Bond %

AAA
72.80

AA
5.15

A
11.48

BBB
10.46

BB
0.09

B
0.00

Below
 B

0.00
N

R
0.02

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

—
—

Greater Europe
—

—
Greater Asia

—
—

Share Chg
since
10-2021

Share
Am

ount
Holdings :
0 Total Stocks , 8,089 Total Fixed-Incom

e,
76%

 Turnover Ratio

N
et Assets%

Y
785 m

il
Federal Hom

e Loan M
ortgage Corpora

1.30
749 m

il
United States Treasury N

otes 1.5%
1.25

722 m
il

United States Treasury N
otes 0.125%

1.19
547 m

il
United States Treasury N

otes 2.25%
0.96

514 m
il

United States Treasury N
otes 0.625%

0.80

472 m
il

United States Treasury N
otes 0.125%

0.78
489 m

il
United States Treasury N

otes 0.875%
0.77

Y
467 m

il
Fidelity Revere Str Tr

0.77

Y
463 m

il
Federal N

ational M
ortgage Associat

0.77
445 m

il
United States Treasury N

otes 0.5%
0.73

Y
426 m

il
Federal N

ational M
ortgage Associat

0.71

T
434 m

il
United States Treasury N

otes 1.25%
0.71

Y
416 m

il
Federal N

ational M
ortgage Associat

0.69
408 m

il
United States Treasury N

otes 0.125%
0.67

371 m
il

United States Treasury N
otes 1.75%

0.63

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:
7.7 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:

$59,847.52 m
il

Release date 12-31-2021 | N
ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m

ore inform
ation.

©
2022 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

Bloom
berg US

Agg Bond TR USD
ICE BofA US High
Yield TR USD

US Fund High Yield
Bond

634 US Fund High Yield Bond

Perform
ance 12-31-2021

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

2.87
0.71

1.07
6.83

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

6.83
6.78

—
—

4.60
Std 12-31-2021

6.83
—

—
—

4.60
Total Return

6.83
6.78

4.96
6.25

4.60

+/- Std Index
8.37

1.99
1.39

3.35
—

+/- Cat Index
1.47

-1.79
-1.14

-0.47
—

%
 Rank Cat

11
73

66
32

N
o. in Cat

678
634

558
370

Subsidized
Unsubsidized

7-day Yield 01-20-22
4.32

1
—

30-day SEC Yield 12-31-21
4.33

1
4.27

1. Contractual w
aiver; Expires 08-31-2022

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 %

0.65

Risk and Return Profile
3 Yr

5 Yr
10 Yr

634 funds
558 funds

370 funds

M
orningstar Rating

TM
2Q

2W
3W

M
orningstar Risk

High
High

+Avg
M

orningstar Return
-Avg

Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
11.12

8.90
7.35

M
ean

6.78
4.96

6.25
Sharpe Ratio

0.57
0.47

0.78

M
PT Statistics

Standard Index
Best Fit Index

ICE BofA US High
Yield TR USD

Alpha
4.22

-2.84
Beta

0.55
1.18

R-Squared
2.68

95.74

12-M
onth Yield

4.57%
Potential Cap Gains Exp

-32.42%

6
6

6
6

6
6

3
3

3
3

3
3

82
88

90
89

83
90

92
93

92
92

89
91

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
Z22,335
Category Average
20,142
Standard Index
15,290

_
_

_
_

_
_

_
_

_
)

(
&

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
12-21

H
istory

—
—

—
—

—
—

—
—

11.16
11.54

11.29
11.52

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
6.83

Total Return %

12.56
-5.56

13.75
10.73

-4.87
-4.85

13.37
4.70

-3.36
1.06

-3.68
8.37

+/- Standard Index

3.91
-2.10

2.38
1.29

-1.41
0.34

-1.47
0.76

-1.08
-4.64

-2.34
1.47

+/- Category Index

—
—

—
—

—
—

—
—

—
82

71
11

%
 Rank Cat

—
—

—
—

—
—

—
—

—
711

676
678

N
o. of Funds in Cat

Portfolio A
nalysis 11-30-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.40

0.40
0.00

US Stocks
2.81

2.81
0.00

N
on-US Stocks

0.00
0.00

0.00
Bonds

91.30
91.30

0.00
Other/N

ot Clsfd
5.49

5.49
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
—

—
—

P/C Ratio TTM
—

—
—

P/B Ratio TTM
—

—
—

Geo Avg M
kt Cap

$m
il

—
—

—

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

7.23
Avg Eff Duration

4.05
Avg W

td Coupon
5.76

Avg W
td Price

100.51

Credit Q
uality B

reakdow
n 11-30-2021

Bond %

AAA
0.00

AA
0.00

A
0.00

BBB
5.24

BB
40.79

B
40.19

Below
 B

3.47
N

R
10.31

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

—
—

Greater Europe
—

—
Greater Asia

—
—

Share Chg
since
10-2021

Share
Am

ount
Holdings :
6 Total Stocks , 2,295 Total Fixed-Incom

e,
82%

 Turnover Ratio

N
et Assets%

560,222
iShares Broad USD High Yield Corp

2.16

Y
20 m

il
CCO Holdings, LLC/ CCO Holdings Ca

1.98
116,127

Horsehead Equity
1.87

15 m
il

General Electric Com
pany 3.446%

1.44
13 m

il
Ford M

otor Credit Com
pany LLC 5.11

1.37

291
Ra Parent Inc. - Restricted Eq

1.27
10 m

il
CSC Holdings, LLC 5.75%

0.93
9 m

il
Exterran Energy Solutions LP/EES F

0.84
14 m

il
Boardriders Pref Stk

0.80

Y
8 m

il
M

urphy Oil Corporation 6.375%
0.77

22,361
Iracore Investm

ents Holdings
0.73

9 m
il

BED Bath &
 Beyond 5.165%

0.71
7 m

il
Softbank Group Corp 6%

0.70
8 m

il
M

allinckrodt International Finance
0.68

5,802
Fluor Corp 6.50%

 PRF PERPETUAL USD
0.68

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:

12.8 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:

$1,053.65 m
il

Release date 12-31-2021 | N
ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m

ore inform
ation.

©
2022 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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JPM
organ M

id Cap G
row

th
R6 (U

SD
)

M
orningstar A

nalyst Rating
TM

´08-25-2021

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q
Q

S&
P 500 TR USD

Russell M
id Cap

Grow
th TR USD

US Fund M
id-Cap

Grow
th

538 US Fund M
id-Cap Grow

th

Perform
ance 12-31-2021

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2019
21.50

6.60
-2.15

10.44
39.96

2020
-15.56

32.50
10.14

20.51
48.51

2021
1.34

7.25
-1.50

3.66
10.99

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

10.99
32.13

23.25
18.41

18.04
Std 12-31-2021

10.99
—

23.25
18.41

18.04
Total Return

10.99
32.13

23.25
18.41

18.04

+/- Std Index
-17.72

6.07
4.78

1.86
—

+/- Cat Index
-1.74

4.68
3.42

1.79
—

%
 Rank Cat

66
13

11
6

N
o. in Cat

588
538

491
380

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield

—
—

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

m
onth-end, please call 800-480-4111 or visit

w
w

w
.jpm

organfunds.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 %
0.70

G
ross Expense Ratio %

0.74

Risk and Return Profile
3 Yr

5 Yr
10 Yr

538 funds
491 funds

380 funds

M
orningstar Rating

TM
5Q

5Q
5Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
+Avg

+Avg
High

3 Yr
5 Yr

10 Yr

Standard Deviation
20.04

17.80
16.02

M
ean

32.13
23.25

18.41
Sharpe Ratio

1.46
1.21

1.10

M
PT Statistics

Standard Index
Best Fit Index

Russell M
id Cap

Grow
th TR USD

Alpha
4.73

4.51
Beta

1.02
0.96

R-Squared
78.95

97.03

12-M
onth Yield

—
Potential Cap Gains Exp

35.17%

8
8

8
8

8
8

8
8

8
8

8
8

98
99

99
98

97
97

98
96

100
99

98
97

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

JPM
organ M

id Cap Grow
th

R664,064
Category Average
49,083
Standard Index
54,349

_
_

*
&

&
&

)
&

*
&

&
(

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
12-21

H
istory

—
19.59

21.76
28.09

28.36
27.73

27.82
33.92

30.19
39.39

52.79
53.85

N
AV/Price

25.49
-5.79

16.20
42.59

11.24
3.01

0.37
29.72

-4.97
39.96

48.51
10.99

Total Return %

10.43
-7.90

0.19
10.20

-2.45
1.62

-11.59
7.89

-0.59
8.48

30.11
-17.72

+/- Standard Index

-0.89
-4.14

0.39
6.85

-0.66
3.21

-6.96
4.46

-0.22
4.49

12.92
-1.74

+/- Category Index

—
—

27
6

16
15

89
13

38
8

22
66

%
 Rank Cat

—
—

737
703

749
733

644
617

605
618

604
588

N
o. of Funds in Cat

Portfolio A
nalysis 11-30-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
2.82

2.82
0.00

US Stocks
96.43

96.43
0.00

N
on-US Stocks

0.75
0.75

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
31.7

1.26
0.93

P/C Ratio TTM
24.4

1.32
0.95

P/B Ratio TTM
6.4

1.39
0.96

Geo Avg M
kt Cap

$m
il

27004
0.12

1.32

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

99.2
1.00

Greater Europe
0.8

0.94
Greater Asia

0.0
0.00

Share Chg
since
10-2021

Share
Am

ount
Holdings :
117 Total Stocks , 7 Total Fixed-Incom

e,
42%

 Turnover Ratio

N
et Assets%

Y
269 m

il
JPM

organ Prim
e M

oney M
arket IM

2.82
335,500

DexCom
 Inc

1.97
948,700

Trane Technologies PLC Class A
1.85

Y
218,600

HubSpot Inc
1.84

458,350
Old Dom

inion Freight Line Inc Ordi
1.70

285,700
Palo Alto N

etw
orks Inc

1.63
1 m

il
Agilent Technologies Inc

1.63

Y
366,320

Generac Holdings Inc
1.61

1 m
il

Copart Inc
1.59

T
461,600

SolarEdge Technologies Inc
1.58

1 m
il

The Trade Desk Inc Class A
1.56

993,800
Entegris Inc

1.52
240,200

Zebra Technologies Corp Class A
1.48

875,100
Teradyne Inc

1.40
380,500

Zscaler Inc
1.38

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

22.0
0.73

r
Basic M

aterials
0.8

0.34
t

Consum
er Cyclical

12.8
1.05

y
Financial Services

8.4
0.65

u
Real Estate

0.0
0.00

j
Sensitive

56.0
1.18

i
Com

m
unication Services

4.1
0.41

o
Energy

0.9
0.33

p
Industrials

16.0
1.97

a
Technology

35.0
1.31

k
D

efensive
22.0

0.99

s
Consum

er Defensive
2.0

0.32
d

Healthcare
20.0

1.49
f

Utilities
0.0

0.00

O
perations

Fam
ily:

JPM
organ

M
anager:

M
ultiple

Tenure:
17.3 Years

Objective:
Grow

th

Base Currency:
USD

Ticker:
JM

GM
X

ISIN
:

US4812C22886
M

inim
um

 Initial Purchase:
$15 m

il

Purchase Constraints:
A

Incept:
11-01-2011

Type:
M

F
Total Assets:

$8,354.37 m
il

Release date 12-31-2021 | N
ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m

ore inform
ation.

©
2022 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 A
nalyst Rating

TM

„01-18-2022

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q
Q

S&
P 500 TR USD

Russell M
id Cap

Value TR USD
US Fund M

id-Cap
Value

391 US Fund M
id-Cap Value

Perform
ance 12-31-2021

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

5.04
-0.26

10.22
31.00

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

31.00
21.48

12.60
—

12.60
Std 12-31-2021

31.00
—

12.60
—

12.60
Total Return

31.00
21.48

12.60
13.87

12.60

+/- Std Index
2.30

-4.59
-5.88

-2.68
—

+/- Cat Index
2.67

1.86
1.38

0.43
—

%
 Rank Cat

33
15

14
11

N
o. in Cat

413
391

351
265

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

391 funds
351 funds

265 funds

M
orningstar Rating

TM
5Q

5Q
5W

M
orningstar Risk

-Avg
-Avg

-Avg
M

orningstar Return
+Avg

+Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
21.52

18.36
15.08

M
ean

21.48
12.60

13.87
Sharpe Ratio

0.98
0.68

0.90

M
PT Statistics

Standard Index
Best Fit Index

Russell M
id Cap

Value TR USD
Alpha

-6.43
2.14

Beta
1.15

0.96
R-Squared

86.24
99.08

12-M
onth Yield

—
Potential Cap Gains Exp

31.57%

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
45,624
Category Average
36,922
Standard Index
54,349

_
_

_
_

*
&

(
*

*
&

*
*

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
12-21

H
istory

—
—

—
19.73

20.37
19.00

21.69
23.81

19.86
25.43

26.25
32.43

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
31.00

Total Return %

12.01
-4.15

2.51
4.25

-3.40
-3.53

3.90
-7.99

-6.93
-0.41

-14.00
2.30

+/- Standard Index

2.32
-0.66

0.01
3.18

-4.46
2.64

-4.14
0.50

0.98
4.02

-0.57
2.67

+/- Category Index

—
—

—
—

43
20

66
44

32
7

40
33

%
 Rank Cat

—
—

—
—

460
471

399
405

417
422

415
413

N
o. of Funds in Cat

Portfolio A
nalysis 11-30-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
2.39

2.39
0.00

US Stocks
94.26

94.26
0.00

N
on-US Stocks

3.34
3.34

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
17.3

0.69
1.03

P/C Ratio TTM
11.2

0.61
0.92

P/B Ratio TTM
2.2

0.48
1.06

Geo Avg M
kt Cap

$m
il

15826
0.07

1.13

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

97.0
0.98

Greater Europe
2.0

2.47
Greater Asia

1.0
4.92

Share Chg
since
10-2021

Share
Am

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

e,
19%

 Turnover Ratio

N
et Assets%

2 m
il

Life Storage Inc
1.44

1 m
il

Arthur J. Gallagher &
 Co

1.35
350,815

Zebra Technologies Corp Class A
1.35

Y
3 m

il
Johnson Controls International PLC

1.29
3 m

il
LKQ Corp

1.26

4 m
il

KBR Inc
1.25

3 m
il

The Hartford Financial Services Gr
1.17

Y
1 m

il
Eaton Corp PLC

1.16
811,986

M
id-Am

erica Apartm
ent Com

m
unities

1.09
3 m

il
Toll Brothers Inc

1.08

2 m
il

Eastm
an Chem

ical Co
1.05

2 m
il

M
arvell Technology Inc

1.05

T
916,812

Lear Corp
1.00

681,447
N

XP Sem
iconductors N

V
0.99

13 m
il

PG&
E Corp

0.98

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

46.6
1.54

r
Basic M

aterials
6.9

3.04
t

Consum
er Cyclical

12.0
0.98

y
Financial Services

20.4
1.58

u
Real Estate

7.3
2.62

j
Sensitive

32.7
0.69

i
Com

m
unication Services

1.9
0.18

o
Energy

5.3
1.99

p
Industrials

16.0
1.97

a
Technology

9.5
0.36

k
D

efensive
20.7

0.93

s
Consum

er Defensive
5.5

0.87
d

Healthcare
7.6

0.57
f

Utilities
7.6

3.04

O
perations

Fam
ily:

M
FS

M
anager:

M
ultiple

Tenure:
13.2 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:

$16,049.83 m
il

Release date 12-31-2021 | N
ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m

ore inform
ation.

©
2022 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
®

32



F
a

c
t s

h
e

e
t

R
e

tire
m

e
n

t S
o

lu
tio

n
s
 

N
a
tio

n
w
id
e
F
ix
e
d
A
c
c
o
u
n
t

G
ro

u
p
A
n
n
u
ity

C
o
n
tra

c
t

Q
3
2
0
2
1

A
S
O
F
0
9
/3
0
/2
1

T
h
e
N
a
tio

n
w
id
e
F
ix
e
d
A
c
c
o
u
n
t
1is

a
G
e
n
e
ra
l
A
c
c
o
u
n
t
P
ro

d
u
c
t
th

a
t
se

e
k
s
to

p
ro

v
id
e
a
lo
w
-risk

,

sta
b
le

in
v
e
stm

e
n
t
o
p
tio

n
o
ffe

rin
g
c
o
n
siste

n
tly

c
o
m
p
e
titiv

e
re
tu

rn
s
fo

r
re
tire

m
e
n
t
p
la
n
in
v
e
sto

rs.

P
la
n
L
iq
u
id
ity

•
F
iv
e
-y
e
a
r
b
o
o
k
v
a
lu
e

p
a
y
o
u
t

o
r

•
S
u
b
je
c
t
to

a
m
a
rk
e
t

v
a
lu
e
a
d
ju
stm

e
n
t

(M
V
A
)

P
a
rtic

ip
a
n
t
L
iq
u
id
ity

•
F
u
lly

liq
u
id

o
r
w
ith

re
stric

tio
n
s
fo
r
a

h
ig
h
e
r
c
re
d
itin

g
ra
te

•
S
u
b
je
c
t
to

9
0
-d

a
y

e
q
u
ity

w
a
sh

if
c
o
m
p
e
tin

g
fu
n
d
s
a
re

o
ffe

re
d

C
re
d
itin

g
R
a
te
s

•
Q
u
a
rte

rly
re
se

t
•
P
o
o
le
d
in
v
e
stm

e
n
t

A
v
a
ila

b
le

P
la
n
T
y
p
e

•
G
o
v
e
rn
m
e
n
ta
l
4
5
7
(b

)

In
v
e
s
tm

e
n
t
O
b
je
c
tiv

e
&
S
tra

te
g
y

T
h
e
G
e
n
e
ra
lA

cco
u
n
t
is
m
a
n
a
g
e
d
b
y
a
te
a
m

o
f

in
v
e
stm

e
n
t
p
ro
fe
ssio

n
a
ls
w
ith

d
e
e
p
m
a
rke

t
kn

o
w
le
d
g
e
,m

u
lti-a

sse
t
cla

ss
ca
p
a
b
ilitie

s,a
n
d

b
ro
a
d
m
a
rke

t
cy
cle

e
xp

e
rie

n
ce
.T

h
e
te
a
m

u
se
s

a
d
iscip

lin
e
d
,re

se
a
rch

-d
riv

e
n
a
p
p
ro
a
ch

,
su
p
p
o
rte

d
b
y
a
ro
b
u
st

risk
m
a
n
a
g
e
m
e
n
t

fra
m
e
w
o
rk,to

p
ro
v
id
e
d
iv
e
rsifica

tio
n
a
n
d

stro
n
g
risk-a

d
ju
ste

d
re
tu
rn
s.

In
v
e
s
tm

e
n
t
In
fo

rm
a
tio

n

10
9
%

M
a
rke

t
to

B
o
o
k
R
a
tio

2

6
.8
7
Y
e
a
rs

E
ffe

ctiv
e
D
u
ra
tio

n

9
.7
Y
e
a
rs

W
e
ig
h
te
d
A
v
e
ra
g
e
L
ife

12
.0

Y
e
a
rs

W
e
ig
h
te
d
A
v
e
ra
g
e
M
a
tu
rity

A
-

A
v
e
ra
g
e
Q
u
a
lity

4
,6
8
7

T
o
ta
lN

u
m
b
e
r
o
f
U
n
iq
u
e
H
o
ld
in
g
s

$
5
1.11

T
o
ta
lM

a
rke

t
V
a
lu
e
(B
illio

n
s)

0
1/10

/19
3
1

F
u
n
d
in
ce
p
tio

n

F
e
e
s
a
n
d
E
x
p
e
n
s
e
s

S
p
re
a
d
-B
a
se
d
G
e
n
e
ra
lA

cco
u
n
t

P
o
rtfo

lio
M
a
n
a
g
e
r

D
a
v
id

F
ritz,

C
F
A
,
T
e
n
u
r e

sin
ce

19
9
9

N
e
t
C
re

d
itin

g
R
a
te

T
h
e
ra
te

cu
rre

n
tly

b
e
in
g
cre

d
ite

d
to

y
o
u
r

a
cco

u
n
t
ca
n
b
e
fo
u
n
d
o
n
y
o
u
r
sta

te
m
e
n
t,o

n
th
e
w
e
b
a
t
N
R
S
F
O
R
U
.co

m
o
r
b
y
co

n
ta
ctin

g
o
u
r

so
lu
tio

n
s
ce
n
te
r
a
t
1-8

7
7
-6
7
7
-3
6
7
8
.

In
v
e
s
tm

e
n
t
A
llo

c
a
tio

n
(%

)

0
.5
%

S
h
o
rt
T
e
rm

3
.0
%

N
o
n
-In

v
e
stm

e
n
t
G
ra
d
e

1.1%
N
o
n
-A

g
e
n
cy

H
o
u
sin

g

9
.5
%

M
u
n
icip

a
l

1.7
%

M
B
S

5
4
.9
%

In
v
e
stm

e
n
t
G
ra
d
e
C
o
rp

0
.4
%

G
o
v
e
rn
m
e
n
t

4
.6
%

E
q
u
ity

/A
lts/O

th
e
r

16
.2
%

C
M
L

2
.7
%

C
M
B
S

5
.3
%

A
B
S
/C

L
O

C
re

d
it
Q
u
a
lity

(%
)

0
.3
%

N
o
t
R
a
te
d

0
.0
%

B
e
lo
w

C
C
C

0
.2
%

C
C
C

1.4
%

B

3
.5
%

B
B

4
1.2

%
B
B
B

2
8
.9
%

A

12
.0
%

A
A

12
.5
%

A
A
A

M
a
rk
e
t-to

-B
o
o
k
R
a
tio

O
v
e
r
T
im

e
(12

/
3
1/
11-0

9
/
3
0
/
2
1)

12
/
11

12
/
2
0

12
/
19

12
/
18

12
/
17

12
/
16

12
/
15

12
/
14

12
/
13

12
/
12

8
5
%

9
0
%

9
5
%

10
0
%

10
5
%

110
%

115
%

33



S
T

A
Y

 C
O

N
N

E
C

T
E

D

N
a
tio

n
w
id
e
L
ife

In
s
u
ra
n
c
e
C
o
m
p
a
n
y
R
a
tin

g
s
3

A
ffirm

e
d
5
/
7
/
2
1

A
ffirm

e
d
5
/
2
7
/
2
0

A
ffirm

e
d
12
/
17
/
2
0

S
ta

n
d
a
rd

&
P
o
o
r's

A
+

M
o
o
d
y
's

A
1

A
.M

.
B
e
s
t

A
+

1N
atio

n
w
id
e
F
ixe

d
A
cco

u
n
t
is
b
acke

d
b
y
th
e
G
e
n
e
ralA

cco
u
n
t
o
f
N
atio

n
w
id
e
L
ife

In
su
ran

ce
C
o
m
p
an

y
an

d
is
b
acke

d
so
le
ly
b
y
th
e
claim

s
p
ay

in
g
ab

ility
o
f
N
atio

n
w
id
e
L
ife

In
su
ran

ce
C
o
m
p
an

y
.

In
fo
rm

atio
n
ab

o
u
t
th
e
se
cu

ritie
s
h
e
ld

in
th
e
G
e
n
e
ralA

cco
u
n
t
d
o
e
s
n
o
t
im

p
ly
o
w
n
e
rsh

ip
b
y
p
lan

p
articip

an
ts

o
r
b
y
p
lan

sp
o
n
so
rs

as
th
e
o
w
n
e
rs

o
f
th
e
g
ro
u
p
an

n
u
ity

co
n
tract.T

h
is
acco

u
n
t
is

n
o
t
a
m
u
tu
alfu

n
d
.

2T
h
e
m
arke

t
to

b
o
o
k
ratio

is
sp
e
cific

to
th
e
N
atio

n
w
id
e
L
ife

In
su
ran

ce
C
o
m
p
an

y
an

d
re
p
re
se
n
ts

asse
ts

o
n
an

ag
g
re
g
ate

b
asis.H

o
w
e
v
e
r,e

ach
p
ro
d
u
ct

co
n
tract

e
xp

e
rie

n
ce
s
its

o
w
n
ratio

th
at

d
iffe

rs
fro

m
th
e
ag

g
re
g
ate

.T
h
e
m
arke

t
to

b
o
o
k
ratio

m
ay

flu
ctu

ate
fro

m
tim

e
to

tim
e
in
acco

rd
an

ce
w
ith

m
arke

t
tre

n
d
s.

3T
h
e
se

ratin
g
s
an

d
ran

kin
g
s
re
fle

ct
R
atin

g
A
g
e
n
cy

asse
ssm

e
n
t
o
f
th
e
fin

an
cialstre

n
g
th

an
d
claim

s-p
ay

in
g
ab

ility
o
f
N
atio

n
w
id
e
L
ife

In
su
ran

ce
C
o
m
p
an

y
an

d
are

su
b
je
ct

to
ch

an
g
e
at

an
y

tim
e
.T
h
e
y
are

n
o
t
in
te
n
d
e
d
to

re
fle

ct
th
e
in
v
e
stm

e
n
t
e
xp

e
rie

n
ce

o
r
fin

an
cialstre

n
g
th

o
f
an

y
v
ariab

le
acco

u
n
t,w

h
ich

is
su
b
je
ct

to
m
arke

t
risk.B

e
cau

se
th
e
d
ate

s
are

o
n
ly
u
p
d
ate

d
w
h
e
n

th
e
re

is
a
ch

an
g
e
in
th
e
ratin

g
,th

e
d
ate

s
re
fle

ct
th
e
m
o
st

re
ce
n
t
ratin

g
s
w
e
h
av
e
re
ce
iv
e
d
.

Y
o
u
r
co

n
tract

m
ay

co
n
tain

liq
u
id
atio

n
(e
xch

an
g
e
an

d
/o
r
tran

sfe
r)
re
strictio

n
s.T

h
e
u
n
re
g
iste

re
d
g
ro
u
p
v
ariab

le
an

d
fixe

d
an

n
u
ity

co
n
tracts

are
issu

e
d
b
y
N
atio

n
w
id
e
L
ife

In
su
ran

ce
C
o
m
p
an

y
,C

o
lu
m
b
u
s,O

H
.F
o
r
m
o
re

in
fo
rm

atio
n
,p

le
ase

co
n
tact

y
o
u
r
P
lan

S
p
o
n
so
r.

P
le
ase

co
n
tact

th
e
S
o
lu
tio

n
s
C
e
n
te
r
at

1-8
7
7
-6
7
7
-3
6
7
8
fo
r
assistan

ce
.

©
2
0
2
1
N
atio

n
w
id
e

D
E
F
IN
IT
IO
N
S
:
A
v
e
ra
g
e
Q
u
a
lity

(A
Q
):

th
e
b
o
o
k
v
alu

e
w
e
ig
h
te
d
av
e
rag

e
q
u
ality

ratin
g
o
f
th
e
b
o
n
d
p
o
rtfo

lio
.T
h
e
A
Q
o
f
th
is
in
v
e
stm

e
n
t
p
o
rtfo

lio
is
calcu

late
d
u
sin

g
th
e
se
co

n
d
lo
w
e
st

o
f

fo
u
r
(in

clu
d
in
g
in
te
rn
al),m

e
d
ian

o
f
th
re
e
,lo

w
e
st

o
f
tw

o
,o
r
o
n
e
ratin

g
fo
r
e
ach

se
cu

rity
in
clu

d
in
g
b
u
t
n
o
t
lim

ite
d
to

th
e
fo
llo
w
in
g
N
R
S
R
O
s:S

&
P
,M

o
o
d
y

� s,F
itch

,an
d
in
te
rn
alratin

g
s.A

sse
t

B
acke

d
S
e
cu

ritie
s,C

o
m
m
e
rcialM

o
rtg

ag
e
B
acke

d
S
e
cu

ritie
s,an

d
N
o
n
-A

g
e
n
cy

M
o
rtg

ag
e
B
acke

d
S
e
cu

ritie
s
w
illo

n
ly
u
se

in
te
rn
alratin

g
.A

v
e
ra
g
e
M
a
tu
rity

(A
M
):th

e
b
o
o
k
v
alu

e
w
e
ig
h
te
d

le
n
g
th

o
f
tim

e
(in

y
e
ars)

to
th
e
state

d
m
atu

rity
fo
r
fixe

d
-in

co
m
e
se
cu

ritie
s.S

in
ce

th
is
m
e
asu

re
ig
n
o
re
s
th
e
p
o
ssib

ility
o
f
p
re
-p
ay

m
e
n
t,it

g
e
n
e
rally

o
v
e
rstate

s
th
e
av
e
rag

e
le
n
g
th

o
f
tim

e
to

re
tu
rn

o
f
p
rin

cip
al.T

h
e
A
M
o
f
th
is
in
v
e
stm

e
n
t
p
o
rtfo

lio
is
b
ase

d
o
n
sch

e
d
u
le
d
m
atu

ritie
s
an

d
d
o
e
s
n
o
t
re
fle

ct
p
re
p
ay

m
e
n
ts.A

v
e
ra
g
e
W
e
ig
h
te
d
L
ife

(A
W
L
):fo

r
d
e
b
t
se
cu

ritie
s,th

e
d
o
llar-

w
e
ig
h
te
d
av
e
rag

e
tim

e
u
n
tilth

e
re
tu
rn

o
f
allp

rin
cip

alin
y
e
ars.A

W
L
fo
r
th
is
in
v
e
stm

e
n
t
p
o
rtfo

lio
is
w
e
ig
h
te
d
b
y
b
o
o
k
v
alu

e
.E

ffe
ctiv

e
D
u
ra
tio

n
:e
ffe

ctiv
e
d
u
ratio

n
sp
e
cifically

take
s
in
to

acco
u
n
t
th
e
w
ay

ch
an

g
e
s
in
y
ie
ld

w
illaffe

ct
e
xp

e
cte

d
cash

flo
w
s.It

take
s
in
to

acco
u
n
t
b
o
th

th
e
d
isco

u
n
tin

g
th
at

o
ccu

rs
at

d
iffe

re
n
t
in
te
re
st

rate
s
as

w
e
llas

ch
an

g
e
s
in
cash

flo
w
s.M

a
rk
e
t
to

B
o
o
k
R
a
tio

:m
arke

t
to

b
o
o
k
ratio

is
e
q
u
alto

m
arke

t
v
alu

e
d
iv
id
e
d
b
y
b
o
o
k
v
alu

e
.E

x
ch

a
n
g
e
:
A
n
e
xch

an
g
e
is
th
e
m
o
v
e
m
e
n
t
o
f
m
o
n
e
y
b
e
tw

e
e
n
th
e
N
atio

n
w
id
e
F
ixe

d
A
cco

u
n
t
an

d
an

y
o
th
e
r

in
v
e
stm

e
n
t
o
p
tio

n
av
ailab

le
to

th
e
p
lan

.T
ra
n
sfe

r:
a
tran

sfe
r
is
th
e
m
o
v
e
m
e
n
t
o
f
m
o
n
e
y
b
e
tw

e
e
n
p
ro
d
u
ct

p
ro
v
id
e
rs

w
ith

in
th
e
sam

e
p
lan

o
r
an

o
th
e
r
fin

an
cialin

stitu
tio

n
.

N
a
tio

n
w
id
e
F
ix
e
d
A
c
c
o
u
n
t

Q
3
2
0
2
1

A
S
O
F
0
9
/3
0
/2
1

@
N
W

F
in
a
n
c
ia
l

n
a
tio

n
w
id
e
fu
n
d
s.c

o
m

M
e
m
b
e
rs:

1-8
7
7
-6

7
7
-3

6
7
8

N
R
N
-119

8
M
9
.7

(11/2
1)

34

https://twitter.com/nwfinancial
https://www.youtube.com/playlist?list=PLHtSzZHPlzdsxDIG4dmFt6qe0lePJhNUR
https://www.linkedin.com/company/nationwide-financial?trk=tyah&trkInfo=clickedVertical:company,idx:2-2-5,tarId:1430921136607,tas:Nationwide
http://nationwidefunds.com
http://nationwidefunds.com


Sterling Capital Total Return
B

ond R6 (U
SD

)
M

orningstar Q
uantitative

Rating
TM

‰
Q

11-30-2021

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q
Q

Bloom
berg US

Agg Bond TR USD
Bloom

berg US Agg
Bond TR USD

US Fund Interm
ediate

Core Bond
386 US Fund Interm

ediate
Core Bond

Perform
ance 12-31-2021

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

2.16
0.04

-0.26
-1.12

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-1.12
5.75

—
—

4.59
Std 12-31-2021

-1.12
—

—
—

4.59
Total Return

-1.12
5.75

4.23
3.64

4.59

+/- Std Index
0.42

0.95
0.66

0.74
—

+/- Cat Index
0.42

0.95
0.66

0.74
—

%
 Rank Cat

23
10

6
10

N
o. in Cat

423
386

348
253

Subsidized
Unsubsidized

7-day Yield 01-20-22
2.36

1
—

30-day SEC Yield 12-31-21
1.71

1
1.64

1. Contractual w
aiver; Expires 01-31-2022

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 %
0.25

12b1 Expense %
0.00

N
et Expense Ratio %

0.35
G

ross Expense Ratio %
0.45

Risk and Return Profile
3 Yr

5 Yr
10 Yr

386 funds
348 funds

253 funds

M
orningstar Rating

TM
5Q

5W
5W

M
orningstar Risk

+Avg
+Avg

Avg
M

orningstar Return
High

High
High

3 Yr
5 Yr

10 Yr

Standard Deviation
4.02

3.42
3.14

M
ean

5.75
4.23

3.64
Sharpe Ratio

1.22
0.92

0.97

M
PT Statistics

Standard Index
Best Fit Index

Bloom
berg US

Universal TR USD
Alpha

0.63
-0.01

Beta
1.08

1.14
R-Squared

81.55
96.11

12-M
onth Yield

2.42%
Potential Cap Gains Exp

2.91%

5
5

5
5

5
5

5
5

5
5

5
5

98
94

97
96

97
97

95
97

98
96

96
97

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Fixed-Incom
e

Bond %

G
row

th of  $10,000

Sterling Capital Total Return
Bond R6
16,479
Category Average
15,381
Standard Index
15,290

_
_

_
_

_
_

_
_

_
&

&
&

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
12-21

H
istory

—
—

—
—

—
—

—
—

10.22
10.82

11.35
10.87

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
-1.12

Total Return %

1.44
-1.11

1.93
1.05

0.03
-0.01

1.10
0.79

-0.28
0.65

1.84
0.42

+/- Standard Index

1.44
-1.11

1.93
1.05

0.03
-0.01

1.10
0.79

-0.28
0.65

1.84
0.42

+/- Category Index

—
—

—
—

—
—

—
—

—
17

10
23

%
 Rank Cat

—
—

—
—

—
—

—
—

—
430

415
423

N
o. of Funds in Cat

Portfolio A
nalysis 12-31-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.80

0.81
0.01

US Stocks
0.00

0.00
0.00

N
on-US Stocks

0.00
0.00

0.00
Bonds

97.47
97.47

0.00
Other/N

ot Clsfd
1.73

1.73
0.00

Total
100.00

100.01
0.01

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

8.25
Avg Eff Duration

6.05
Avg W

td Coupon
2.97

Avg W
td Price

105.34

Credit Q
uality B

reakdow
n 12-31-2021

Bond %

AAA
50.29

AA
10.02

A
17.52

BBB
22.10

BB
0.05

B
0.00

Below
 B

0.02
N

R
0.00

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

—
—

Greater Europe
—

—
Greater Asia

—
—

Share Chg
since
11-2021

Share
Am

ount
Holdings :
0 Total Stocks , 444 Total Fixed-Incom

e,
49%

 Turnover Ratio

N
et Assets%

Y
22 m

il
United States Treasury Bonds 2.5%

1.63
21 m

il
ON

EM
AIN

 FIN
AN

CIAL ISSUAN
CE TRUST 1

1.37
20 m

il
FORD CREDIT AUTO OW

N
ER TRUST 1.06%

1.29
17 m

il
AM

ERICREDIT AUTOM
OBILE RECEIVABLES

1.09
16 m

il
ON

EM
AIN

 DIRECT AUTO RECEIVABLES TR
1.05

16 m
il

HERTZ VEHICLE FIN
AN

CIN
G III LLC 1.

1.03
14 m

il
BAN

K 2020-BN
K27 2.144%

0.96
14 m

il
SAN

TAN
DER DRIVE AUTO RECEIVABLES T

0.94

Y
14 m

il
Federal N

ational M
ortgage Associat

0.91

Y
13 m

il
Federal Hom

e Loan M
ortgage Corpora

0.90

Y
12 m

il
Federal N

ational M
ortgage Associat

0.84
12 m

il
Capital One M

ulti Asset Execution
0.82

Y
12 m

il
Federal Hom

e Loan M
ortgage Corpora

0.81
12 m

il
W

ELLS FARGO COM
M

ERCIAL M
ORTGAGE TR

0.80
10 m

il
M

organ Stanley Cap I Tst 2018-H3 4
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:

Sterling Capital Funds
M

anager:
M

ultiple
Tenure:

14.0 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:

$1,467.19 m
il

Release date 12-31-2021 | N
ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m

ore inform
ation.

©
2022 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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T.Row
e Price Lrg Cp G

r I
(U

SD
)

M
orningstar A

nalyst Rating
TM

„08-19-2021

O
verall M

orningstar Rating
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

S&
P 500 TR USD

Russell 1000
Grow

th TR USD
US Fund Large Grow

th
1,116 US Fund Large Grow

th

Perform
ance 12-31-2021

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

12.53
-0.50

6.14
23.18

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

23.18
30.24

26.00
20.84

12.78
Std 12-31-2021

23.18
—

26.00
20.84

12.78
Total Return

23.18
30.24

26.00
20.84

12.78

+/- Std Index
-5.52

4.17
7.53

4.29
—

+/- Cat Index
-4.41

-3.84
0.68

1.05
—

%
 Rank Cat

44
45

14
7

N
o. in Cat

1237
1116

1012
768

Subsidized
Unsubsidized

7-day Yield 01-20-22
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 800-638-5660 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

1,116 funds
1,012 funds

768 funds

M
orningstar Rating

TM
3Q

4Q
5Q

M
orningstar Risk

Avg
Avg

+Avg
M

orningstar Return
Avg

+Avg
High

3 Yr
5 Yr

10 Yr

Standard Deviation
18.16

16.38
14.91

M
ean

30.24
26.00

20.84
Sharpe Ratio

1.51
1.43

1.31

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar US

Large M
id Brd Grt

TR USD
Alpha

3.94
-1.23

Beta
0.98

0.97
R-Squared

87.92
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
94

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

76,114
Category Average
54,598
Standard Index
54,349

*
*

&
&

(
&

(
&

&
)

*
*

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
12-21

H
istory

16.38
16.12

18.88
27.26

27.48
28.89

29.24
36.91

35.70
44.05

61.21
73.52

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
23.18

Total Return %

1.23
-3.51

1.55
12.05

-4.97
8.69

-9.11
15.99

8.70
-2.99

21.16
-5.52

+/- Standard Index

-0.42
-4.04

2.30
10.95

-4.33
4.41

-4.22
7.61

5.83
-7.90

1.07
-4.41

+/- Category Index

41
44

25
3

66
7

52
3

7
80

29
44

%
 Rank Cat

1718
1683

1681
1712

1710
1681

1463
1363

1405
1360

1289
1237

N
o. of Funds in Cat

Portfolio A
nalysis 09-30-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.71

0.71
0.00

US Stocks
89.36

89.36
0.00

N
on-US Stocks

4.76
4.76

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
5.17

5.17
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
34.3

1.37
1.02

P/C Ratio TTM
25.2

1.36
0.98

P/B Ratio TTM
7.4

1.61
0.79

Geo Avg M
kt Cap

$m
il

291218
1.26

0.76

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
—

Avg W
td Price

—

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R
—

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

95.4
0.96

Greater Europe
2.1

2.52
Greater Asia

2.6
12.49

Share Chg
since
06-2021

Share
Am

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

e,
19%

 Turnover Ratio

N
et Assets%

Y
7 m

il
M

icrosoft Corp
8.62

Y
591,864

Am
azon.com

 Inc
8.13

Y
661,349

Alphabet Inc Class A
7.39

Y
4 m

il
M

eta Platform
s Inc Class A

5.86

T
21 m

il
Aggregate M

iscellaneous Equity
5.17

Y
7 m

il
Apple Inc

4.07

Y
4 m

il
Visa Inc Class A

3.37

Y
1 m

il
Intuit Inc

3.10

Y
254,899

Alphabet Inc Class C
2.84

Y
9 m

il
Snap Inc Class A

2.84

T
4 m

il
Global Paym

ents Inc
2.65

T
2 m

il
Salesforce.com

 Inc
2.22

Y
760,721

N
etflix Inc

1.94

Y
448,808

Intuitive Surgical Inc
1.87

T
1 m

il
UnitedHealth Group Inc

1.87

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

25.0
0.83

r
Basic M

aterials
1.0

0.45
t

Consum
er Cyclical

16.7
1.36

y
Financial Services

6.7
0.52

u
Real Estate

0.6
0.23

j
Sensitive

61.9
1.30

i
Com

m
unication Services

27.8
2.74

o
Energy

0.0
0.00

p
Industrials

3.7
0.45

a
Technology

30.4
1.14

k
D

efensive
13.1

0.59

s
Consum

er Defensive
1.1

0.18
d

Healthcare
11.9

0.89
f

Utilities
0.0

0.00

O
perations

Fam
ily:

T. Row
e Price

M
anager:

Taym
our Tam

addon
Tenure:

5.0 Years
Objective:

Grow
th

Base Currency:
USD

Ticker:
TRLGX

ISIN
:

US45775L4086
M

inim
um

 Initial Purchase:
$500,000

Purchase Constraints:
A

Incept:
10-31-2001

Type:
M

F
Total Assets:

$21,948.35 m
il

Release date 12-31-2021

©
2022 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 Instl Trgt Retire
2020 Instl (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

160 US Fund Target-Date
2020

Perform
ance 12-31-2021

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2019
7.85

3.22
1.20

4.47
17.69

2020
-10.74

11.43
4.46

7.88
12.09

2021
1.30

4.21
-0.40

2.99
8.29

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

8.29
12.62

9.32
—

7.66
Std 12-31-2021

8.29
—

9.32
—

7.66
Total Return

8.29
12.62

9.32
—

7.66

+/- Std Index
-1.90

-1.33
-0.75

—
—

+/- Cat Index
-0.75

-0.69
-0.15

—
—

%
 Rank Cat

64
45

26
—

N
o. in Cat

171
160

126
—

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 12-31-21

1.97
1.97

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.09

G
ross Expense Ratio %

0.09

Risk and Return Profile
3 Yr

5 Yr
10 Yr

160 funds
126 funds

64 funds

M
orningstar Rating

TM
3Q

4Q
—

M
orningstar Risk

Avg
Avg

—
M

orningstar Return
Avg

+Avg
—

3 Yr
5 Yr

10 Yr

Standard Deviation
9.04

7.88
—

M
ean

12.62
9.32

—
Sharpe Ratio

1.27
1.03

—

M
PT Statistics

Standard Index
Best Fit Index
M

orningstar
Lifetim

e M
od 2030
TR USD

Alpha
0.92

0.79
Beta

0.82
0.75

R-Squared
98.49

99.15

12-M
onth Yield

1.95%
Potential Cap Gains Exp

19.05%

0
0

0
0

0
4

4
4

4
4

5
5

—
—

—
—

—
41

42
44

47
48

49
47

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Fixed-Incom
e

Bond %

G
row

th of  $10,000

Vanguard Instl Trgt Retire
2020 Instl
16,339
Category Average
15,415
Standard Index
17,033

_
_

_
_

_
_

&
&

*
*

*
(

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
12-21

H
istory

—
—

—
—

—
19.19

20.14
22.53

21.03
24.11

26.25
27.31

N
AV/Price

—
—

—
—

—
—

7.04
14.13

-4.21
17.69

12.09
8.29

Total Return %

—
—

—
—

—
—

-1.53
-0.53

0.55
-1.34

-0.74
-1.90

+/- Standard Index

—
—

—
—

—
—

-0.62
1.34

-0.04
-0.04

-1.23
-0.75

+/- Category Index

—
—

—
—

—
—

25
15

40
26

43
64

%
 Rank Cat

—
—

—
—

—
—

221
234

250
233

178
171

N
o. of Funds in Cat

Portfolio A
nalysis 12-31-2021

Top H
oldings 11-30-2021

A
sset A

llocation %
 11-30-2021

N
et %

Long %
Short %

Cash
4.15

4.20
0.05

US Stocks
30.52

30.52
0.00

N
on-US Stocks

20.16
20.16

0.00
Bonds

44.80
44.88

0.08
Other/N

ot Clsfd
0.37

0.37
0.00

Total
100.00

100.13
0.13

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
19.1

1.06
0.94

P/C Ratio TTM
13.6

1.06
0.94

P/B Ratio TTM
2.7

1.10
0.94

Geo Avg M
kt Cap

$m
il

73810
1.50

0.93

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

7.94
Avg Eff Duration

6.51
Avg W

td Coupon
1.91

Avg W
td Price

106.87

Credit Q
uality B

reakdow
n 11-30-2021

Bond %

AAA
62.84

AA
8.51

A
14.44

BBB
13.50

BB
0.00

B
0.00

Below
 B

0.35
N

R
0.36

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.5
1.03

Greater Europe
17.9

0.96
Greater Asia

18.7
0.95

Share Chg
since
11-2021

Share
Am

ount
Holdings :
10,827 Total Stocks , 12,164 Total Fixed-Incom

e,
21%

 Turnover Ratio

N
et Assets%

T
905 m

il
Vanguard Total Bond M

arket II Idx
35.32

Y
77 m

il
Vanguard Total Stock M

arket Idx I
30.82

T
295 m

il
Vanguard Total Intl Stock Index Inv

20.66

T
123 m

il
Vanguard Shrt-Term

 Infl-Prot Sec I
11.28

Y
0

Vanguard Total Intl Bd II Idx Adm
i

0.00

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

35.6
0.92

r
Basic M

aterials
4.7

0.92
t

Consum
er Cyclical

12.3
1.19

y
Financial Services

15.0
0.97

u
Real Estate

3.6
0.48

j
Sensitive

43.9
1.13

i
Com

m
unication Services

8.3
1.41

o
Energy

3.5
0.89

p
Industrials

10.7
0.93

a
Technology

21.4
1.23

k
D

efensive
20.4

0.90

s
Consum

er Defensive
6.3

0.87
d

Healthcare
11.5

0.96
f

Utilities
2.6

0.76

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

6.6 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VITW

X
ISIN

:
US92202E7976

M
inim

um
 Initial Purchase:

$5 m
il

Purchase Constraints:
—

Incept:
06-26-2015

Type:
M

F
Total Assets:

$32,125.18 m
il

Release date 12-31-2021

©
2022 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 Instl Trgt Retire
2025 Instl (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

203 US Fund Target-Date
2025

Perform
ance 12-31-2021

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2019
8.79

3.39
1.09

5.25
19.67

2020
-12.94

13.19
5.17

9.36
13.34

2021
1.89

4.79
-0.61

3.61
9.95

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

9.95
14.25

10.43
—

8.47
Std 12-31-2021

9.95
—

10.43
—

8.47
Total Return

9.95
14.25

10.43
—

8.47

+/- Std Index
-0.24

0.30
0.36

—
—

+/- Cat Index
-0.14

-0.06
0.21

—
—

%
 Rank Cat

52
33

23
—

N
o. in Cat

220
203

167
—

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 12-31-21

1.76
1.76

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.09

G
ross Expense Ratio %

0.09

Risk and Return Profile
3 Yr

5 Yr
10 Yr

203 funds
167 funds

88 funds

M
orningstar Rating

TM
3Q

4Q
—

M
orningstar Risk

Avg
Avg

—
M

orningstar Return
Avg

+Avg
—

3 Yr
5 Yr

10 Yr

Standard Deviation
10.68

9.29
—

M
ean

14.25
10.43

—
Sharpe Ratio

1.23
0.99

—

M
PT Statistics

Standard Index
Best Fit Index
M

orningstar
Lifetim

e M
od 2030
TR USD

Alpha
0.57

0.45
Beta

0.98
0.88

R-Squared
99.10

99.35

12-M
onth Yield

1.70%
Potential Cap Gains Exp

20.18%

0
0

0
0

0
4

4
4

4
4

4
4

—
—

—
—

—
65

64
62

61
60

59
52

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Instl Trgt Retire
2025 Instl
17,194
Category Average
16,229
Standard Index
17,033

_
_

_
_

_
_

&
&

*
&

*
(

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
12-21

H
istory

—
—

—
—

—
19.07

20.11
22.86

21.17
24.73

27.45
29.36

N
AV/Price

—
—

—
—

—
—

7.56
15.94

-5.02
19.67

13.34
9.95

Total Return %

—
—

—
—

—
—

-1.01
1.28

-0.27
0.64

0.52
-0.24

+/- Standard Index

—
—

—
—

—
—

-0.83
1.40

-0.12
0.31

-0.32
-0.14

+/- Category Index

—
—

—
—

—
—

20
23

38
20

37
52

%
 Rank Cat

—
—

—
—

—
—

195
208

226
232

214
220

N
o. of Funds in Cat

Portfolio A
nalysis 12-31-2021

Top H
oldings 11-30-2021

A
sset A

llocation %
 11-30-2021

N
et %

Long %
Short %

Cash
3.85

3.95
0.10

US Stocks
38.16

38.16
0.00

N
on-US Stocks

24.47
24.47

0.00
Bonds

33.18
33.25

0.07
Other/N

ot Clsfd
0.33

0.33
0.00

Total
100.00

100.17
0.17

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
19.1

1.06
0.94

P/C Ratio TTM
13.6

1.07
0.93

P/B Ratio TTM
2.7

1.10
0.93

Geo Avg M
kt Cap

$m
il

74004
1.51

0.89

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

8.75
Avg Eff Duration

7.11
Avg W

td Coupon
2.14

Avg W
td Price

106.78

Credit Q
uality B

reakdow
n 11-30-2021

Bond %

AAA
57.38

AA
9.74

A
16.58

BBB
15.52

BB
0.00

B
0.00

Below
 B

0.40
N

R
0.38

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.6
1.03

Greater Europe
17.8

0.96
Greater Asia

18.6
0.95

Share Chg
since
11-2021

Share
Am

ount
Holdings :
11,043 Total Stocks , 12,101 Total Fixed-Incom

e,
16%

 Turnover Ratio

N
et Assets%

Y
165 m

il
Vanguard Total Stock M

arket Idx I
38.55

T
1,393 m

il
Vanguard Total Bond M

arket II Idx
31.87

T
611 m

il
Vanguard Total Intl Stock Index Inv

25.06

T
47 m

il
Vanguard Shrt-Term

 Infl-Prot Sec I
2.51

Y
0

Vanguard Total Intl Bd II Idx Adm
i

0.00

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

35.6
0.92

r
Basic M

aterials
4.7

0.92
t

Consum
er Cyclical

12.3
1.19

y
Financial Services

15.0
0.97

u
Real Estate

3.6
0.48

j
Sensitive

43.9
1.13

i
Com

m
unication Services

8.3
1.41

o
Energy

3.5
0.89

p
Industrials

10.7
0.93

a
Technology

21.5
1.23

k
D

efensive
20.4

0.90

s
Consum

er Defensive
6.3

0.87
d

Healthcare
11.5

0.96
f

Utilities
2.6

0.76

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

6.6 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VRIVX

ISIN
:

US92202E7893
M

inim
um

 Initial Purchase:
$5 m

il

Purchase Constraints:
—

Incept:
06-26-2015

Type:
M

F
Total Assets:

$54,796.37 m
il

Release date 12-31-2021

©
2022 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
®

38



Vanguard Instl Trgt Retire
2030 Instl (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

202 US Fund Target-Date
2030

Perform
ance 12-31-2021

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2019
9.56

3.39
0.87

6.02
21.14

2020
-14.77

14.57
5.71

10.54
14.10

2021
2.52

5.27
-0.76

4.12
11.52

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

11.52
15.52

11.29
—

9.06
Std 12-31-2021

11.52
—

11.29
—

9.06
Total Return

11.52
15.52

11.29
—

9.06

+/- Std Index
1.33

1.56
1.21

—
—

+/- Cat Index
-0.17

0.05
0.21

—
—

%
 Rank Cat

56
45

36
—

N
o. in Cat

221
202

167
—

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 12-31-21

1.72
1.72

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.09

G
ross Expense Ratio %

0.09

Risk and Return Profile
3 Yr

5 Yr
10 Yr

202 funds
167 funds

93 funds

M
orningstar Rating

TM
3Q

4Q
—

M
orningstar Risk

Avg
Avg

—
M

orningstar Return
Avg

Avg
—

3 Yr
5 Yr

10 Yr

Standard Deviation
11.98

10.42
—

M
ean

15.52
11.29

—
Sharpe Ratio

1.20
0.97

—

M
PT Statistics

Standard Index
Best Fit Index
M

orningstar
Lifetim

e M
od 2035
TR USD

Alpha
0.29

0.99
Beta

1.09
0.86

R-Squared
99.27

99.38

12-M
onth Yield

1.63%
Potential Cap Gains Exp

20.45%

0
0

0
0

0
4

4
4

4
4

4
4

—
—

—
—

—
73

71
69

68
67

67
60

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Instl Trgt Retire
2030 Instl
17,852
Category Average
17,058
Standard Index
17,033

_
_

_
_

_
_

*
*

*
*

*
(

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
12-21

H
istory

—
—

—
—

—
18.94

20.05
23.12

21.24
25.12

28.13
30.66

N
AV/Price

—
—

—
—

—
—

7.97
17.57

-5.82
21.14

14.10
11.52

Total Return %

—
—

—
—

—
—

-0.60
2.91

-1.06
2.11

1.28
1.33

+/- Standard Index

—
—

—
—

—
—

-1.29
0.97

0.01
-0.10

0.41
-0.17

+/- Category Index

—
—

—
—

—
—

29
29

35
29

40
56

%
 Rank Cat

—
—

—
—

—
—

221
234

239
241

224
221

N
o. of Funds in Cat

Portfolio A
nalysis 12-31-2021

Top H
oldings 11-30-2021

A
sset A

llocation %
 11-30-2021

N
et %

Long %
Short %

Cash
3.61

3.68
0.08

US Stocks
42.72

42.72
0.00

N
on-US Stocks

27.25
27.25

0.00
Bonds

26.13
26.20

0.06
Other/N

ot Clsfd
0.29

0.29
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
19.2

1.07
0.94

P/C Ratio TTM
13.7

1.07
0.94

P/B Ratio TTM
2.7

1.11
0.92

Geo Avg M
kt Cap

$m
il

74591
1.52

0.89

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

9.11
Avg Eff Duration

7.36
Avg W

td Coupon
2.25

Avg W
td Price

106.74

Credit Q
uality B

reakdow
n 11-30-2021

Bond %

AAA
55.07

AA
10.25

A
17.48

BBB
16.39

BB
0.00

B
0.00

Below
 B

0.42
N

R
0.38

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

64.1
1.04

Greater Europe
17.5

0.94
Greater Asia

18.4
0.94

Share Chg
since
11-2021

Share
Am

ount
Holdings :
11,116 Total Stocks , 11,926 Total Fixed-Incom

e,
12%

 Turnover Ratio

N
et Assets%

Y
204 m

il
Vanguard Total Stock M

arket Idx I
43.15

T
750 m

il
Vanguard Total Intl Stock Index Inv

27.92

T
1,303 m

il
Vanguard Total Bond M

arket II Idx
27.04

Y
0

Vanguard Total Intl Bd II Idx Adm
i

0.00

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

35.6
0.92

r
Basic M

aterials
4.6

0.91
t

Consum
er Cyclical

12.3
1.19

y
Financial Services

15.0
0.96

u
Real Estate

3.6
0.48

j
Sensitive

44.0
1.13

i
Com

m
unication Services

8.3
1.41

o
Energy

3.5
0.88

p
Industrials

10.6
0.93

a
Technology

21.5
1.23

k
D

efensive
20.4

0.90

s
Consum

er Defensive
6.3

0.87
d

Healthcare
11.5

0.96
f

Utilities
2.6

0.76

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

6.6 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VTTW

X
ISIN

:
US92202E7711

M
inim

um
 Initial Purchase:

$5 m
il

Purchase Constraints:
—

Incept:
06-26-2015

Type:
M

F
Total Assets:

$59,663.73 m
il

Release date 12-31-2021

©
2022 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 Instl Trgt Retire
2035 Instl (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 2035
TR USD

US Fund Target-Date
2035

200 US Fund Target-Date
2035

Perform
ance 12-31-2021

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2019
10.28

3.45
0.70

6.68
22.56

2020
-16.51

15.92
6.24

11.64
14.80

2021
3.17

5.70
-0.86

4.64
13.12

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

13.12
16.76

12.12
—

9.65
Std 12-31-2021

13.12
—

12.12
—

9.65
Total Return

13.12
16.76

12.12
—

9.65

+/- Std Index
2.93

2.80
2.04

—
—

+/- Cat Index
-0.51

0.16
0.27

—
—

%
 Rank Cat

72
52

43
—

N
o. in Cat

213
200

164
—

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 12-31-21

1.77
1.77

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.09

G
ross Expense Ratio %

0.09

Risk and Return Profile
3 Yr

5 Yr
10 Yr

200 funds
164 funds

85 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
13.25

11.53
—

M
ean

16.76
12.12

—
Sharpe Ratio

1.18
0.95

—

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar US

M
od Agg Tgt Alloc

N
R USD

Alpha
0.03

-0.81
Beta

1.21
0.97

R-Squared
99.26

99.44

12-M
onth Yield

1.67%
Potential Cap Gains Exp

22.71%

0
0

0
0

0
4

4
4

4
4

4
4

—
—

—
—

—
80

78
77

75
75

74
68

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Instl Trgt Retire
2035 Instl
18,522
Category Average
17,984
Standard Index
17,033

_
_

_
_

_
_

*
*

*
*

*
(

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
12-21

H
istory

—
—

—
—

—
18.82

20.00
23.37

21.30
25.50

28.73
31.79

N
AV/Price

—
—

—
—

—
—

8.39
19.14

-6.56
22.56

14.80
13.12

Total Return %

—
—

—
—

—
—

-0.18
4.48

-1.81
3.54

1.97
2.93

+/- Standard Index

—
—

—
—

—
—

-1.68
0.62

0.25
-0.48

1.42
-0.51

+/- Category Index

—
—

—
—

—
—

27
32

30
38

42
72

%
 Rank Cat

—
—

—
—

—
—

195
208

221
229

207
213

N
o. of Funds in Cat

Portfolio A
nalysis 12-31-2021

Top H
oldings 11-30-2021

A
sset A

llocation %
 11-30-2021

N
et %

Long %
Short %

Cash
3.38

3.47
0.09

US Stocks
46.52

46.52
0.00

N
on-US Stocks

29.78
29.78

0.00
Bonds

20.10
20.15

0.05
Other/N

ot Clsfd
0.23

0.23
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
19.2

1.07
0.95

P/C Ratio TTM
13.7

1.07
0.95

P/B Ratio TTM
2.7

1.10
0.94

Geo Avg M
kt Cap

$m
il

74427
1.52

0.91

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

9.11
Avg Eff Duration

7.36
Avg W

td Coupon
2.25

Avg W
td Price

106.74

Credit Q
uality B

reakdow
n 11-30-2021

Bond %

AAA
55.13

AA
10.22

A
17.46

BBB
16.39

BB
0.00

B
0.00

Below
 B

0.42
N

R
0.38

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

64.0
1.03

Greater Europe
17.6

0.95
Greater Asia

18.4
0.94

Share Chg
since
11-2021

Share
Am

ount
Holdings :
11,152 Total Stocks , 11,664 Total Fixed-Incom

e,
10%

 Turnover Ratio

N
et Assets%

Y
209 m

il
Vanguard Total Stock M

arket Idx I
46.98

T
774 m

il
Vanguard Total Intl Stock Index Inv

30.51

T
946 m

il
Vanguard Total Bond M

arket II Idx
20.79

Y
0

Vanguard Total Intl Bd II Idx Adm
i

0.00

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

35.6
0.92

r
Basic M

aterials
4.6

0.91
t

Consum
er Cyclical

12.3
1.19

y
Financial Services

15.0
0.96

u
Real Estate

3.6
0.48

j
Sensitive

44.0
1.13

i
Com

m
unication Services

8.3
1.41

o
Energy

3.5
0.88

p
Industrials

10.6
0.93

a
Technology

21.5
1.23

k
D

efensive
20.4

0.90

s
Consum

er Defensive
6.3

0.87
d

Healthcare
11.5

0.96
f

Utilities
2.6

0.76

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

6.6 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VITFX

ISIN
:

US92202E7638
M

inim
um

 Initial Purchase:
$5 m

il

Purchase Constraints:
—

Incept:
06-26-2015

Type:
M

F
Total Assets:

$55,023.73 m
il

Release date 12-31-2021

©
2022 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 Instl Trgt Retire
2040 Instl (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

202 US Fund Target-Date
2040

Perform
ance 12-31-2021

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2019
11.00

3.46
0.49

7.40
23.93

2020
-18.24

17.25
6.77

12.78
15.44

2021
3.85

6.14
-0.96

5.11
14.74

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

14.74
17.97

12.93
—

10.21
Std 12-31-2021

14.74
—

12.93
—

10.21
Total Return

14.74
17.97

12.93
—

10.21

+/- Std Index
4.55

4.01
2.86

—
—

+/- Cat Index
-0.61

0.46
0.51

—
—

%
 Rank Cat

76
49

37
—

N
o. in Cat

215
202

167
—

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 12-31-21

1.82
1.82

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.09

G
ross Expense Ratio %

0.09

Risk and Return Profile
3 Yr

5 Yr
10 Yr

202 funds
167 funds

93 funds

M
orningstar Rating

TM
3Q

4Q
—

M
orningstar Risk

Avg
Avg

—
M

orningstar Return
Avg

Avg
—

3 Yr
5 Yr

10 Yr

Standard Deviation
14.52

12.65
—

M
ean

17.97
12.93

—
Sharpe Ratio

1.16
0.94

—

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar US

M
od Agg Tgt Alloc

N
R USD

Alpha
-0.23

-1.17
Beta

1.33
1.06

R-Squared
99.15

99.48

12-M
onth Yield

1.70%
Potential Cap Gains Exp

43.98%

0
0

0
0

0
4

4
4

4
4

4
4

—
—

—
—

—
88

86
84

83
82

82
76

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Instl Trgt Retire
2040 Instl
19,183
Category Average
18,515
Standard Index
17,033

_
_

_
_

_
_

&
&

*
*

*
)

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
12-21

H
istory

—
—

—
—

—
18.69

19.94
23.62

21.37
25.88

29.35
32.99

N
AV/Price

—
—

—
—

—
—

8.81
20.73

-7.31
23.93

15.44
14.74

Total Return %

—
—

—
—

—
—

0.24
6.08

-2.56
4.91

2.62
4.55

+/- Standard Index

—
—

—
—

—
—

-1.80
0.87

0.34
-0.42

2.35
-0.61

+/- Category Index

—
—

—
—

—
—

23
23

34
40

42
76

%
 Rank Cat

—
—

—
—

—
—

221
234

239
241

218
215

N
o. of Funds in Cat

Portfolio A
nalysis 12-31-2021

Top H
oldings 11-30-2021

A
sset A

llocation %
 11-30-2021

N
et %

Long %
Short %

Cash
3.31

3.38
0.07

US Stocks
50.22

50.22
0.00

N
on-US Stocks

32.13
32.13

0.00
Bonds

14.17
14.21

0.03
Other/N

ot Clsfd
0.17

0.17
0.00

Total
100.00

100.11
0.11

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
19.2

1.07
0.95

P/C Ratio TTM
13.7

1.07
0.95

P/B Ratio TTM
2.7

1.11
0.95

Geo Avg M
kt Cap

$m
il

74515
1.52

0.96

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

9.11
Avg Eff Duration

7.36
Avg W

td Coupon
2.25

Avg W
td Price

—

Credit Q
uality B

reakdow
n 11-30-2021

Bond %

AAA
55.13

AA
10.22

A
17.46

BBB
16.39

BB
0.00

B
0.00

Below
 B

0.42
N

R
0.38

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

64.0
1.04

Greater Europe
17.6

0.95
Greater Asia

18.4
0.94

Share Chg
since
11-2021

Share
Am

ount
Holdings :
11,203 Total Stocks , 11,267 Total Fixed-Incom

e,
5%

 Turnover Ratio

N
et Assets%

Y
215 m

il
Vanguard Total Stock M

arket Idx I
50.73

T
794 m

il
Vanguard Total Intl Stock Index Inv

32.91

T
635 m

il
Vanguard Total Bond M

arket II Idx
14.66

Y
0

Vanguard Total Intl Bd II Idx Adm
i

0.00

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

35.6
0.92

r
Basic M

aterials
4.6

0.91
t

Consum
er Cyclical

12.3
1.19

y
Financial Services

15.0
0.96

u
Real Estate

3.6
0.48

j
Sensitive

44.0
1.13

i
Com

m
unication Services

8.3
1.41

o
Energy

3.5
0.88

p
Industrials

10.6
0.93

a
Technology

21.5
1.23

k
D

efensive
20.4

0.90

s
Consum

er Defensive
6.3

0.87
d

Healthcare
11.5

0.96
f

Utilities
2.6

0.76

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

6.6 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VIRSX

ISIN
:

US92202E7554
M

inim
um

 Initial Purchase:
$5 m

il

Purchase Constraints:
—

Incept:
06-26-2015

Type:
M

F
Total Assets:

$51,243.31 m
il

Release date 12-31-2021

©
2022 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 Instl Trgt Retire
2045 Instl (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

200 US Fund Target-Date
2045

Perform
ance 12-31-2021

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2019
11.54

3.48
0.32

8.02
25.07

2020
-19.90

18.65
7.32

13.91
16.17

2021
4.48

6.56
-1.05

5.56
16.29

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

16.29
19.11

13.59
—

10.72
Std 12-31-2021

16.29
—

13.59
—

10.72
Total Return

16.29
19.11

13.59
—

10.72

+/- Std Index
6.10

5.15
3.52

—
—

+/- Cat Index
-0.06

1.12
0.89

—
—

%
 Rank Cat

63
46

32
—

N
o. in Cat

213
200

164
—

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 12-31-21

1.86
1.86

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.09

G
ross Expense Ratio %

0.09

Risk and Return Profile
3 Yr

5 Yr
10 Yr

200 funds
164 funds

84 funds

M
orningstar Rating

TM
3Q

4Q
—

M
orningstar Risk

Avg
Avg

—
M

orningstar Return
Avg

+Avg
—

3 Yr
5 Yr

10 Yr

Standard Deviation
15.73

13.63
—

M
ean

19.11
13.59

—
Sharpe Ratio

1.14
0.92

—

M
PT Statistics

Standard Index
Best Fit Index

M
SCI ACW

I N
R

USD
Alpha

-0.48
0.27

Beta
1.44

0.92
R-Squared

99.00
99.56

12-M
onth Yield

1.73%
Potential Cap Gains Exp

47.36%

0
0

0
0

0
4

4
4

4
4

4
4

—
—

—
—

—
89

88
88

88
89

89
84

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Instl Trgt Retire
2045 Instl
19,772
Category Average
19,052
Standard Index
17,033

_
_

_
_

_
_

*
&

*
*

*
(

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
12-21

H
istory

—
—

—
—

—
18.69

19.97
23.80

21.41
26.18

29.89
34.07

N
AV/Price

—
—

—
—

—
—

8.94
21.47

-7.87
25.07

16.17
16.29

Total Return %

—
—

—
—

—
—

0.37
6.81

-3.11
6.05

3.35
6.10

+/- Standard Index

—
—

—
—

—
—

-1.90
0.94

0.30
0.10

3.22
-0.06

+/- Category Index

—
—

—
—

—
—

26
23

40
38

40
63

%
 Rank Cat

—
—

—
—

—
—

195
208

221
229

207
213

N
o. of Funds in Cat

Portfolio A
nalysis 12-31-2021

Top H
oldings 11-30-2021

A
sset A

llocation %
 11-30-2021

N
et %

Long %
Short %

Cash
3.17

3.27
0.10

US Stocks
53.78

53.78
0.00

N
on-US Stocks

34.57
34.57

0.00
Bonds

8.38
8.40

0.02
Other/N

ot Clsfd
0.11

0.11
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
19.1

1.07
0.95

P/C Ratio TTM
13.6

1.07
0.95

P/B Ratio TTM
2.7

1.10
0.95

Geo Avg M
kt Cap

$m
il

74311
1.51

0.96

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

9.11
Avg Eff Duration

7.36
Avg W

td Coupon
2.25

Avg W
td Price

—

Credit Q
uality B

reakdow
n 11-30-2021

Bond %

AAA
55.11

AA
10.23

A
17.47

BBB
16.39

BB
0.00

B
0.00

Below
 B

0.42
N

R
0.38

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.9
1.03

Greater Europe
17.7

0.95
Greater Asia

18.5
0.94

Share Chg
since
11-2021

Share
Am

ount
Holdings :
11,219 Total Stocks , 10,503 Total Fixed-Incom

e,
4%

 Turnover Ratio

N
et Assets%

T
205 m

il
Vanguard Total Stock M

arket Idx I
54.32

T
763 m

il
Vanguard Total Intl Stock Index Inv

35.41

T
335 m

il
Vanguard Total Bond M

arket II Idx
8.67

Y
0

Vanguard Total Intl Bd II Idx Adm
i

0.00

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

35.6
0.92

r
Basic M

aterials
4.6

0.92
t

Consum
er Cyclical

12.3
1.19

y
Financial Services

15.0
0.97

u
Real Estate

3.6
0.48

j
Sensitive

44.0
1.13

i
Com

m
unication Services

8.3
1.41

o
Energy

3.5
0.88

p
Industrials

10.6
0.93

a
Technology

21.5
1.23

k
D

efensive
20.4

0.90

s
Consum

er Defensive
6.3

0.87
d

Healthcare
11.5

0.96
f

Utilities
2.6

0.76

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

6.6 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VITLX

ISIN
:

US92202E7489
M

inim
um

 Initial Purchase:
$5 m

il

Purchase Constraints:
—

Incept:
06-26-2015

Type:
M

F
Total Assets:

$44,965.07 m
il

Release date 12-31-2021

©
2022 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 Instl Trgt Retire
2050 Instl (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

202 US Fund Target-Date
2050

Perform
ance 12-31-2021

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2019
11.52

3.47
0.32

8.02
25.05

2020
-19.87

18.61
7.34

14.03
16.33

2021
4.57

6.64
-1.08

5.69
16.59

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

16.59
19.26

13.67
—

10.78
Std 12-31-2021

16.59
—

13.67
—

10.78
Total Return

16.59
19.26

13.67
—

10.78

+/- Std Index
6.40

5.30
3.60

—
—

+/- Cat Index
-0.01

1.17
0.93

—
—

%
 Rank Cat

67
52

37
—

N
o. in Cat

215
202

167
—

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 12-31-21

1.87
1.87

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.09

G
ross Expense Ratio %

0.09

Risk and Return Profile
3 Yr

5 Yr
10 Yr

202 funds
167 funds

85 funds

M
orningstar Rating

TM
3Q

4Q
—

M
orningstar Risk

Avg
Avg

—
M

orningstar Return
Avg

Avg
—

3 Yr
5 Yr

10 Yr

Standard Deviation
15.76

13.66
—

M
ean

19.26
13.67

—
Sharpe Ratio

1.15
0.93

—

M
PT Statistics

Standard Index
Best Fit Index

M
SCI ACW

I N
R

USD
Alpha

-0.39
0.36

Beta
1.44

0.92
R-Squared

98.99
99.60

12-M
onth Yield

1.73%
Potential Cap Gains Exp

44.25%

0
0

0
0

0
4

4
4

4
4

4
4

—
—

—
—

—
89

88
88

88
89

89
86

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Instl Trgt Retire
2050 Instl
19,845
Category Average
19,157
Standard Index
17,033

_
_

_
_

_
_

*
*

*
*

*
(

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
12-21

H
istory

—
—

—
—

—
18.69

19.98
23.82

21.44
26.22

29.97
34.26

N
AV/Price

—
—

—
—

—
—

8.95
21.47

-7.87
25.05

16.33
16.59

Total Return %

—
—

—
—

—
—

0.38
6.81

-3.11
6.03

3.51
6.40

+/- Standard Index

—
—

—
—

—
—

-1.94
0.69

0.54
-0.03

3.42
-0.01

+/- Category Index

—
—

—
—

—
—

28
33

34
43

39
67

%
 Rank Cat

—
—

—
—

—
—

213
230

239
241

217
215

N
o. of Funds in Cat

Portfolio A
nalysis 12-31-2021

Top H
oldings 11-30-2021

A
sset A

llocation %
 11-30-2021

N
et %

Long %
Short %

Cash
3.16

3.25
0.09

US Stocks
54.57

54.57
0.00

N
on-US Stocks

35.42
35.42

0.00
Bonds

6.76
6.78

0.02
Other/N

ot Clsfd
0.09

0.09
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
19.1

1.07
0.96

P/C Ratio TTM
13.6

1.07
0.96

P/B Ratio TTM
2.7

1.10
0.96

Geo Avg M
kt Cap

$m
il

74247
1.51

0.98

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

9.11
Avg Eff Duration

7.36
Avg W

td Coupon
2.25

Avg W
td Price

—

Credit Q
uality B

reakdow
n 11-30-2021

Bond %

AAA
55.09

AA
10.24

A
17.47

BBB
16.39

BB
0.00

B
0.00

Below
 B

0.42
N

R
0.38

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.8
1.03

Greater Europe
17.7

0.95
Greater Asia

18.5
0.94

Share Chg
since
11-2021

Share
Am

ount
Holdings :
11,233 Total Stocks , 10,117 Total Fixed-Incom

e,
4%

 Turnover Ratio

N
et Assets%

T
172 m

il
Vanguard Total Stock M

arket Idx I
55.12

T
644 m

il
Vanguard Total Intl Stock Index Inv

36.29

T
223 m

il
Vanguard Total Bond M

arket II Idx
6.99

Y
0

Vanguard Total Intl Bd II Idx Adm
i

0.00

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

35.6
0.92

r
Basic M

aterials
4.7

0.92
t

Consum
er Cyclical

12.3
1.19

y
Financial Services

15.0
0.97

u
Real Estate

3.6
0.48

j
Sensitive

44.0
1.13

i
Com

m
unication Services

8.3
1.41

o
Energy

3.5
0.89

p
Industrials

10.6
0.93

a
Technology

21.5
1.23

k
D

efensive
20.4

0.90

s
Consum

er Defensive
6.3

0.87
d

Healthcare
11.5

0.96
f

Utilities
2.6

0.76

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

6.6 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VTRLX

ISIN
:

US92202E7307
M

inim
um

 Initial Purchase:
$5 m

il

Purchase Constraints:
—

Incept:
06-26-2015

Type:
M

F
Total Assets:

$36,878.24 m
il

Release date 12-31-2021

©
2022 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 Instl Trgt Retire
2055 Instl (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 2055
TR USD

US Fund Target-Date
2055

200 US Fund Target-Date
2055

Perform
ance 12-31-2021

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2019
11.53

3.50
0.28

8.03
25.06

2020
-19.87

18.63
7.35

14.02
16.36

2021
4.56

6.65
-1.07

5.64
16.54

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

16.54
19.25

13.68
—

10.79
Std 12-31-2021

16.54
—

13.68
—

10.79
Total Return

16.54
19.25

13.68
—

10.79

+/- Std Index
6.35

5.30
3.61

—
—

+/- Cat Index
0.04

1.21
0.97

—
—

%
 Rank Cat

73
59

45
—

N
o. in Cat

213
200

162
—

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 12-31-21

1.87
1.87

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.09

G
ross Expense Ratio %

0.09

Risk and Return Profile
3 Yr

5 Yr
10 Yr

200 funds
162 funds

64 funds

M
orningstar Rating

TM
3Q

3Q
—

M
orningstar Risk

-Avg
-Avg

—
M

orningstar Return
Avg

Avg
—

3 Yr
5 Yr

10 Yr

Standard Deviation
15.77

13.66
—

M
ean

19.25
13.68

—
Sharpe Ratio

1.15
0.93

—

M
PT Statistics

Standard Index
Best Fit Index

M
SCI ACW

I N
R

USD
Alpha

-0.40
0.35

Beta
1.44

0.92
R-Squared

99.01
99.60

12-M
onth Yield

1.70%
Potential Cap Gains Exp

35.93%

0
0

0
0

0
4

4
4

4
4

4
4

—
—

—
—

—
89

88
88

88
89

89
86

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Instl Trgt Retire
2055 Instl
19,850
Category Average
19,367
Standard Index
17,033

_
_

_
_

_
_

*
*

*
*

*
(

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
12-21

H
istory

—
—

—
—

—
18.69

20.00
23.86

21.50
26.32

30.05
34.35

N
AV/Price

—
—

—
—

—
—

8.94
21.47

-7.84
25.06

16.36
16.54

Total Return %

—
—

—
—

—
—

0.37
6.82

-3.08
6.03

3.54
6.35

+/- Standard Index

—
—

—
—

—
—

-1.96
0.52

0.73
0.01

3.46
0.04

+/- Category Index

—
—

—
—

—
—

27
43

32
47

39
73

%
 Rank Cat

—
—

—
—

—
—

193
206

221
229

207
213

N
o. of Funds in Cat

Portfolio A
nalysis 12-31-2021

Top H
oldings 11-30-2021

A
sset A

llocation %
 11-30-2021

N
et %

Long %
Short %

Cash
3.16

3.29
0.13

US Stocks
54.41

54.41
0.00

N
on-US Stocks

35.57
35.57

0.00
Bonds

6.76
6.78

0.02
Other/N

ot Clsfd
0.09

0.09
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
19.1

1.07
0.97

P/C Ratio TTM
13.6

1.07
0.97

P/B Ratio TTM
2.7

1.10
0.98

Geo Avg M
kt Cap

$m
il

74149
1.51

1.01

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

9.10
Avg Eff Duration

7.35
Avg W

td Coupon
2.26

Avg W
td Price

—

Credit Q
uality B

reakdow
n 11-30-2021

Bond %

AAA
55.55

AA
10.01

A
17.30

BBB
16.36

BB
0.00

B
0.00

Below
 B

0.41
N

R
0.37

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.7
1.03

Greater Europe
17.7

0.95
Greater Asia

18.5
0.95

Share Chg
since
11-2021

Share
Am

ount
Holdings :
11,233 Total Stocks , 10,117 Total Fixed-Incom

e,
6%

 Turnover Ratio

N
et Assets%

T
101 m

il
Vanguard Total Stock M

arket Idx I
54.95

T
382 m

il
Vanguard Total Intl Stock Index Inv

36.45

T
132 m

il
Vanguard Total Bond M

arket II Idx
6.99

Y
0

Vanguard Total Intl Bd II Idx Adm
i

0.00

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

35.6
0.92

r
Basic M

aterials
4.7

0.92
t

Consum
er Cyclical

12.3
1.19

y
Financial Services

15.0
0.97

u
Real Estate

3.6
0.48

j
Sensitive

44.0
1.13

i
Com

m
unication Services

8.3
1.41

o
Energy

3.5
0.89

p
Industrials

10.6
0.93

a
Technology

21.5
1.23

k
D

efensive
20.4

0.90

s
Consum

er Defensive
6.3

0.87
d

Healthcare
11.5

0.96
f

Utilities
2.6

0.76

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

6.6 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VIVLX

ISIN
:

US92202E7224
M

inim
um

 Initial Purchase:
$5 m

il

Purchase Constraints:
—

Incept:
06-26-2015

Type:
M

F
Total Assets:

$22,018.18 m
il

Release date 12-31-2021

©
2022 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 Instl Trgt Retire
2060 Instl (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

188 US Fund Target-Date
2060

Perform
ance 12-31-2021

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2019
11.53

3.50
0.32

8.04
25.13

2020
-19.88

18.66
7.38

14.02
16.40

2021
4.55

6.66
-1.07

5.66
16.56

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

16.56
19.30

13.68
—

10.79
Std 12-31-2021

16.56
—

13.68
—

10.79
Total Return

16.56
19.30

13.68
—

10.79

+/- Std Index
6.37

5.34
3.61

—
—

+/- Cat Index
0.23

1.34
1.04

—
—

%
 Rank Cat

77
62

52
—

N
o. in Cat

208
188

139
—

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 12-31-21

1.87
1.87

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.09

G
ross Expense Ratio %

0.09

Risk and Return Profile
3 Yr

5 Yr
10 Yr

188 funds
139 funds

—

M
orningstar Rating

TM
3Q

3Q
—

M
orningstar Risk

-Avg
-Avg

—
M

orningstar Return
Avg

Avg
—

3 Yr
5 Yr

10 Yr

Standard Deviation
15.79

13.69
—

M
ean

19.30
13.68

—
Sharpe Ratio

1.15
0.93

—

M
PT Statistics

Standard Index
Best Fit Index

M
SCI ACW

I N
R

USD
Alpha

-0.38
0.37

Beta
1.44

0.92
R-Squared

99.02
99.59

12-M
onth Yield

1.65%
Potential Cap Gains Exp

32.02%

0
0

0
0

0
4

4
4

4
4

4
4

—
—

—
—

—
89

88
88

88
89

89
86

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard Instl Trgt Retire
2060 Instl
19,849
Category Average
19,464
Standard Index
17,033

_
_

_
_

_
_

&
*

*
(

*
)

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
12-21

H
istory

—
—

—
—

—
18.68

19.99
23.86

21.50
26.36

30.14
34.49

N
AV/Price

—
—

—
—

—
—

8.94
21.42

-7.88
25.13

16.40
16.56

Total Return %

—
—

—
—

—
—

0.37
6.76

-3.12
6.10

3.58
6.37

+/- Standard Index

—
—

—
—

—
—

-1.93
0.36

0.81
0.17

3.51
0.23

+/- Category Index

—
—

—
—

—
—

20
48

36
54

39
77

%
 Rank Cat

—
—

—
—

—
—

106
160

201
216

257
208

N
o. of Funds in Cat

Portfolio A
nalysis 12-31-2021

Top H
oldings 11-30-2021

A
sset A

llocation %
 11-30-2021

N
et %

Long %
Short %

Cash
3.10

3.29
0.18

US Stocks
53.98

53.98
0.00

N
on-US Stocks

36.07
36.07

0.00
Bonds

6.75
6.77

0.02
Other/N

ot Clsfd
0.09

0.09
0.00

Total
100.00

100.20
0.20

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
19.1

1.06
0.97

P/C Ratio TTM
13.6

1.07
0.96

P/B Ratio TTM
2.7

1.10
0.96

Geo Avg M
kt Cap

$m
il

73967
1.51

0.97

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

9.09
Avg Eff Duration

7.34
Avg W

td Coupon
2.26

Avg W
td Price

—

Credit Q
uality B

reakdow
n 11-30-2021

Bond %

AAA
55.74

AA
9.92

A
17.23

BBB
16.34

BB
0.00

B
0.00

Below
 B

0.40
N

R
0.36

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.6
1.03

Greater Europe
17.8

0.96
Greater Asia

18.6
0.95

Share Chg
since
11-2021

Share
Am

ount
Holdings :
11,233 Total Stocks , 10,117 Total Fixed-Incom

e,
8%

 Turnover Ratio

N
et Assets%

T
42 m

il
Vanguard Total Stock M

arket Idx I
54.51

T
164 m

il
Vanguard Total Intl Stock Index Inv

36.96

T
55 m

il
Vanguard Total Bond M

arket II Idx
6.99

Y
0

Vanguard Total Intl Bd II Idx Adm
i

0.00

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

35.6
0.92

r
Basic M

aterials
4.7

0.92
t

Consum
er Cyclical

12.3
1.19

y
Financial Services

15.0
0.97

u
Real Estate

3.6
0.48

j
Sensitive

43.9
1.13

i
Com

m
unication Services

8.3
1.41

o
Energy

3.5
0.89

p
Industrials

10.7
0.93

a
Technology

21.5
1.23

k
D

efensive
20.4

0.90

s
Consum

er Defensive
6.3

0.87
d

Healthcare
11.5

0.96
f

Utilities
2.6

0.76

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

6.6 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VILVX

ISIN
:

US92202E7141
M

inim
um

 Initial Purchase:
$5 m

il

Purchase Constraints:
—

Incept:
06-26-2015

Type:
M

F
Total Assets:

$9,336.98 m
il

Release date 12-31-2021

©
2022 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 Instl Trgt Retire
Inc Instl (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 Incm
TR USD

US Fund Target-Date
Retirem

ent
151 US Fund Target-Date
Retirem

ent

Perform
ance 12-31-2021

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2019
5.58

2.91
1.49

2.66
13.20

2020
-5.88

7.95
3.08

5.19
10.18

2021
0.11

3.21
-0.09

2.05
5.34

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

5.34
9.52

6.93
—

5.91
Std 12-31-2021

5.34
—

6.93
—

5.91
Total Return

5.34
9.52

6.93
—

5.91

+/- Std Index
-4.85

-4.43
-3.15

—
—

+/- Cat Index
-2.28

-0.93
-0.50

—
—

%
 Rank Cat

62
44

39
—

N
o. in Cat

167
151

126
—

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 12-31-21

2.08
2.08

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.00

12b1 Expense %
N

A
N

et Expense Ratio %
0.09

G
ross Expense Ratio %

0.09

Risk and Return Profile
3 Yr

5 Yr
10 Yr

151 funds
126 funds

78 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
5.89

5.05
—

M
ean

9.52
6.93

—
Sharpe Ratio

1.44
1.13

—

M
PT Statistics

Standard Index
Best Fit Index
M

orningstar
Lifetim

e M
od 2015
TR USD

Alpha
1.75

0.62
Beta

0.52
0.70

R-Squared
93.39

98.41

12-M
onth Yield

2.10%
Potential Cap Gains Exp

11.96%

0
0

0
0

0
4

4
4

4
4

4
5

—
—

—
—

—
68

67
67

69
67

67
61

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Fixed-Incom
e

Bond %

G
row

th of  $10,000

Vanguard Instl Trgt Retire Inc
Instl
14,578
Category Average
14,037
Standard Index
17,033

_
_

_
_

_
_

*
(

&
*

*
(

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
12-21

H
istory

—
—

—
—

—
19.60

20.23
21.50

20.51
22.62

24.33
24.72

N
AV/Price

—
—

—
—

—
—

5.29
8.54

-1.98
13.20

10.18
5.34

Total Return %

—
—

—
—

—
—

-3.28
-6.12

2.77
-5.82

-2.65
-4.85

+/- Standard Index

—
—

—
—

—
—

-0.70
-0.01

0.22
-0.07

-0.38
-2.28

+/- Category Index

—
—

—
—

—
—

40
59

18
45

30
62

%
 Rank Cat

—
—

—
—

—
—

171
175

187
183

168
167

N
o. of Funds in Cat

Portfolio A
nalysis 12-31-2021

Top H
oldings 11-30-2021

A
sset A

llocation %
 11-30-2021

N
et %

Long %
Short %

Cash
4.68

4.71
0.03

US Stocks
19.77

19.77
0.00

N
on-US Stocks

13.49
13.49

0.00
Bonds

61.60
61.70

0.10
Other/N

ot Clsfd
0.46

0.46
0.00

Total
100.00

100.13
0.13

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
19.1

1.06
0.97

P/C Ratio TTM
13.6

1.06
0.96

P/B Ratio TTM
2.7

1.10
0.99

Geo Avg M
kt Cap

$m
il

73575
1.50

0.97

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

7.56
Avg Eff Duration

6.23
Avg W

td Coupon
1.80

Avg W
td Price

106.89

Credit Q
uality B

reakdow
n 11-30-2021

Bond %

AAA
65.57

AA
7.83

A
13.38

BBB
12.55

BB
0.00

B
0.00

Below
 B

0.32
N

R
0.35

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

63.3
1.02

Greater Europe
17.9

0.97
Greater Asia

18.8
0.96

Share Chg
since
11-2021

Share
Am

ount
Holdings :
10,339 Total Stocks , 12,344 Total Fixed-Incom

e,
20%

 Turnover Ratio

N
et Assets%

T
334 m

il
Vanguard Total Bond M

arket II Idx
44.06

T
65 m

il
Vanguard Shrt-Term

 Infl-Prot Sec I
20.12

Y
15 m

il
Vanguard Total Stock M

arket Idx I
19.97

T
58 m

il
Vanguard Total Intl Stock Index Inv

13.84

Y
0

Vanguard Total Intl Bd II Idx Adm
i

0.00

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

35.7
0.92

r
Basic M

aterials
4.7

0.92
t

Consum
er Cyclical

12.3
1.19

y
Financial Services

15.0
0.97

u
Real Estate

3.6
0.48

j
Sensitive

43.9
1.13

i
Com

m
unication Services

8.3
1.41

o
Energy

3.5
0.89

p
Industrials

10.7
0.93

a
Technology

21.4
1.22

k
D

efensive
20.4

0.90

s
Consum

er Defensive
6.3

0.87
d

Healthcare
11.5

0.96
f

Utilities
2.6

0.76

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

6.6 Years
Objective:

Asset Allocation

Base Currency:
USD

Ticker:
VITRX

ISIN
:

US92202E6986
M

inim
um

 Initial Purchase:
$5 m

il

Purchase Constraints:
—

Incept:
06-26-2015

Type:
M

F
Total Assets:

$9,732.42 m
il

Release date 12-31-2021

©
2022 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

„07-07-2021

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
386 US Fund Foreign Large
Grow

th

Perform
ance 12-31-2021

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

7.49
-4.05

-2.76
-0.74

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-0.74
27.75

21.14
13.96

9.45
Std 12-31-2021

-0.74
—

21.14
13.96

9.45
Total Return

-0.74
27.75

21.14
13.96

9.45

+/- Std Index
-8.57

14.57
11.53

6.68
—

+/- Cat Index
-5.84

9.93
8.08

4.83
—

%
 Rank Cat

89
4

3
4

N
o. in Cat

450
386

332
221

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield

—
—

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.31

12b1 Expense %
N

A
N

et Expense Ratio %
0.32

G
ross Expense Ratio %

0.32

Risk and Return Profile
3 Yr

5 Yr
10 Yr

386 funds
332 funds

221 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
20.05

18.08
16.35

M
ean

27.75
21.14

13.96
Sharpe Ratio

1.29
1.09

0.85

M
PT Statistics

Standard Index
Best Fit Index

M
SCI ACW

I Ex USA
Grow

th N
R USD

Alpha
12.36

5.27
Beta

1.03
1.22

R-Squared
76.97

86.29

12-M
onth Yield

—
Potential Cap Gains Exp

57.64%

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
36,979
Category Average
25,144
Standard Index
19,371

_
_

&
&

(
(

&
&

*
&

&
)

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
12-21

H
istory

61.52
51.99

61.28
74.22

68.47
67.06

67.33
95.58

79.22
102.79

160.29
139.30

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
-0.74

Total Return %

4.65
0.13

3.35
7.83

-1.64
5.12

-2.65
15.97

1.61
9.97

49.09
-8.57

+/- Standard Index

1.35
0.63

3.51
7.63

-2.86
0.71

1.72
11.15

1.84
4.14

37.54
-5.84

+/- Category Index

—
—

24
15

65
67

12
6

31
22

4
89

%
 Rank Cat

—
—

250
278

341
361

363
399

439
469

447
450

N
o. of Funds in Cat

Portfolio A
nalysis 06-30-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.10

0.77
0.67

US Stocks
13.67

13.67
0.00

N
on-US Stocks

85.92
85.92

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.31

0.31
0.00

Total
100.00

100.67
0.67

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
29.4

1.95
1.18

P/C Ratio TTM
18.7

1.88
1.07

P/B Ratio TTM
4.7

2.53
1.29

Geo Avg M
kt Cap

$m
il

92298
1.94

1.52

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

19.3
1.86

Greater Europe
47.2

1.04
Greater Asia

33.4
0.76

Share Chg
since
03-2021

Share
Am

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

e,
25%

 Turnover Ratio

N
et Assets%

Y
6 m

il
ASM

L Holding N
V

5.95

Y
45 m

il
Tencent Holdings Ltd

4.75

T
2 m

il
M

ercadoLibre Inc
4.11

11 m
il

M
oderna Inc

3.59

Y
3 m

il
Kering SA

3.50

Y
5 m

il
Illum

ina Inc
3.15

79 m
il

Alibaba Group Holding Ltd Ordinary
3.11

903,347
Adyen N

V
3.09

Y
3 m

il
Tesla Inc

3.06
23 m

il
M

3 Inc
2.37

Y
41 m

il
M

eituan
2.37

31 m
il

N
IO Inc ADR

2.32

T
6 m

il
Spotify Technology SA

2.22

T
70 m

il
Taiw

an Sem
iconductor M

anufacturing
2.10

T
12 m

il
Zalando SE

2.09

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

41.3
1.01

r
Basic M

aterials
0.5

0.06
t

Consum
er Cyclical

32.7
2.94

y
Financial Services

8.0
0.42

u
Real Estate

0.0
0.00

j
Sensitive

34.8
0.91

i
Com

m
unication Services

7.9
1.16

o
Energy

1.5
0.29

p
Industrials

9.4
0.77

a
Technology

16.1
1.15

k
D

efensive
23.9

1.13

s
Consum

er Defensive
6.6

0.79
d

Healthcare
16.6

1.71
f

Utilities
0.7

0.25

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

18.9 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:

$65,174.68 m
il

Release date 12-31-2021

©
2022 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
Value Inv (U

SD
)

M
orningstar A

nalyst Rating
TM

´10-21-2021

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 Value N
R USD

US Fund Foreign Large
Value

324 US Fund Foreign Large
Value

Perform
ance 12-31-2021

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2019
9.44

2.42
-1.25

8.77
20.39

2020
-26.30

15.08
3.99

23.57
8.99

2021
5.74

3.97
-3.66

1.95
7.97

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

7.97
12.31

9.16
7.57

8.64
Std 12-31-2021

7.97
—

9.16
7.57

8.64
Total Return

7.97
12.31

9.16
7.57

8.64

+/- Std Index
0.15

-0.87
-0.46

0.29
—

+/- Cat Index
-2.48

4.07
3.15

2.28
—

%
 Rank Cat

87
19

4
16

N
o. in Cat

348
324

284
179

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 %
0.34

12b1 Expense %
N

A
N

et Expense Ratio %
0.35

G
ross Expense Ratio %

0.35

Risk and Return Profile
3 Yr

5 Yr
10 Yr

324 funds
284 funds

179 funds

M
orningstar Rating

TM
4Q

5Q
4Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
+Avg

High
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
19.55

16.55
15.11

M
ean

12.31
9.16

7.57
Sharpe Ratio

0.65
0.55

0.52

M
PT Statistics

Standard Index
Best Fit Index

M
SCI ACW

I Ex USA
Value N

R USD
Alpha

-1.92
3.89

Beta
1.12

0.97
R-Squared

95.67
97.77

12-M
onth Yield

—
Potential Cap Gains Exp

14.92%

1
1

4
4

4
4

4
4

4
1

1
1

95
89

95
95

91
91

93
94

94
95

100
100

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stocks %

G
row

th of  $10,000

Vanguard International Value
Inv
19,013
Category Average
17,022
Standard Index
19,371

(
(

&
*

(
)

*
&

*
&

&
)

Perform
ance Q

uartile
(w

ithin category)

2010
2011

2012
2013

2014
2015

2016
2017

2018
2019

2020
12-21

H
istory

32.16
26.63

31.18
37.38

33.95
31.09

31.75
39.88

32.10
37.53

40.25
41.58

N
AV/Price

7.31
-14.58

20.18
22.15

-6.69
-6.44

4.46
27.96

-14.52
20.39

8.99
7.97

Total Return %

-3.84
-0.87

3.35
6.86

-2.82
-0.78

-0.04
0.77

-0.33
-1.12

-1.67
0.15

+/- Standard Index

-0.53
-1.38

3.21
7.11

-1.59
3.62

-4.46
5.30

-0.55
4.68

9.76
-2.48

+/- Category Index

51
72

16
43

53
79

30
8

34
21

5
87

%
 Rank Cat

364
376

369
338

348
358

337
317

315
346

352
348

N
o. of Funds in Cat

Portfolio A
nalysis 06-30-2021

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.33

0.33
0.00

US Stocks
5.05

5.05
0.00

N
on-US Stocks

94.62
94.62

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
19.2

1.28
1.65

P/C Ratio TTM
9.2

0.92
1.31

P/B Ratio TTM
1.6

0.86
1.22

Geo Avg M
kt Cap

$m
il

32826
0.69

0.85

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

12.2
1.18

Greater Europe
52.9

1.16
Greater Asia

34.9
0.79

Share Chg
since
03-2021

Share
Am

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

e,
33%

 Turnover Ratio

N
et Assets%

T
4 m

il
Sam

sung Electronics Co Ltd
2.15

654,918
POSCO

1.45

T
7 m

il
Alibaba Group Holding Ltd Ordinary

1.37

T
37 m

il
Bank Bradesco SA ADR

1.35

T
2 m

il
N

ovartis AG
1.31

T
3 m

il
Holcim

 Ltd
1.28

T
1 m

il
Com

pagnie Financiere Richem
ont SA

1.11

T
84,830

Sam
sung Electronics Co Ltd GDR

1.08

T
2 m

il
Tencent Holdings Ltd

1.08

T
4 m

il
ABB Ltd

1.01

T
4 m

il
Anglo Am

erican PLC
1.00

1 m
il

Airbus SE
0.98

2 m
il

Capri Holdings Ltd
0.97

T
5 m

il
RELX PLC

0.96

T
1 m

il
Sanofi SA

0.95

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

47.8
1.17

r
Basic M

aterials
12.2

1.50
t

Consum
er Cyclical

16.9
1.52

y
Financial Services

17.3
0.90

u
Real Estate

1.4
0.58

j
Sensitive

37.5
0.98

i
Com

m
unication Services

6.9
1.01

o
Energy

5.7
1.13

p
Industrials

17.8
1.45

a
Technology

7.1
0.51

k
D

efensive
14.7

0.70

s
Consum

er Defensive
7.0

0.83
d

Healthcare
4.8

0.50
f

Utilities
3.0

0.98

O
perations

Fam
ily:

Vanguard
M

anager:
M

ultiple
Tenure:

11.7 Years
Objective:

Foreign Stock

Base Currency:
USD

Ticker:
VTRIX

ISIN
:

US9219392035
M

inim
um

 Initial Purchase:
$3,000

Purchase Constraints:
—

Incept:
05-16-1983

Type:
M

F
Total Assets:

$15,173.23 m
il

Release date 12-31-2021

©
2022 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 I (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

580 US Fund Sm
all Grow

th

Perform
ance 12-31-2021

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2019
19.53

3.81
-2.16

9.36
32.77

2020
-24.21

32.92
7.77

24.64
35.31

2021
2.56

5.82
-3.16

0.58
5.70

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

5.70
23.84

16.91
14.84

10.51
Std 12-31-2021

5.70
—

16.91
14.84

10.51
Total Return

5.70
23.84

16.91
14.84

10.51

+/- Std Index
-23.00

-2.23
-1.56

-1.71
—

+/- Cat Index
2.87

2.67
2.38

0.70
—

%
 Rank Cat

69
58

55
59

N
o. in Cat

615
580

513
385

Subsidized
Unsubsidized

7-day Yield
—

—
30-day SEC Yield 01-20-22

0.38
0.38

Perform
ance Disclosure

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

derived from
 a w

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

orningstar m
etrics.

The perform
ance data quoted represents past perform

ance and
does not guarantee future results. The investm

ent return and
principal value of an investm

ent w
ill fluctuate; thus an investor's

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than

their original cost.
Current perform

ance m
ay be low

er or higher than return data
quoted herein. For perform

ance data current to the m
ost recent

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

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.05

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

580 funds
513 funds

385 funds

M
orningstar Rating

TM
3Q

3Q
3Q

M
orningstar Risk

Avg
-Avg

-Avg
M

orningstar Return
Avg

Avg
Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
22.36

19.59
16.77

M
ean

23.84
16.91

14.84
Sharpe Ratio

1.04
0.84

0.88

M
PT Statistics

Standard Index
Best Fit Index

M
orningstar US

Sm
all Brd Grt Ext TR

USD
Alpha

-4.01
2.77

Beta
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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
199,000 4,846,000 -20,679,000 58,933 Dec-21 $3.24 $3.35 $1.80 -3.1% Dec-21

3.9% 14.7% 3.5% 5.1% Dec-21 $71.71 $81.48 $16.55 -12.0% Dec-21

10.8 22.2 4.0 11.5 Dec-21 279.0 279.0 192.5 45.0%* Oct-21

$31.31 $31.31 $25.99 $28.25 Dec-21 530.9 530.9 472.1 12.5%* Dec-21

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

Gas: Price per Gallon

Spot Oil

Case-Shiller Home Price Index

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

Key:                      Economic Series                        Year-Over-Year Change

Average Hourly Earnings Medical Care CPI

4Q2021 Economic Data

Category
Jobs Added/Lost Monthly

Unemployment Rate

Median Unemployment Length (Weeks)

Category

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

$16,000

$17,000

$18,000

$19,000
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YoY % Change$ Billion Gross Domestic Product
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220

240

260

280
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YoY % ChangeIndex Consumer Price Index
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Index QTR YTD 1 yr. 3 yrs. 5 yrs. 10 yrs.
90-Day T-Bill 0.01% 0.05% 0.05% 0.84% 1.09% 0.60%
Bloomberg US Aggregate 0.01% -1.54% -1.54% 4.79% 3.57% 2.90%
Bloomberg Short US Treasury -0.02% 0.04% 0.04% 1.14% 1.22% 0.71%
Bloomberg Int. US Treasury -0.57% -1.72% -1.72% 3.04% 2.33% 1.68%
Bloomberg Long US Treasury 3.08% -4.65% -4.65% 8.82% 6.54% 4.51%
Bloomberg US TIPS 2.36% 5.96% 5.96% 8.44% 5.34% 3.09%
Bloomberg US Credit 0.22% -1.08% -1.08% 7.17% 5.05% 4.45%
Bloomberg US Mortgage-Backed -0.37% -1.04% -1.04% 3.01% 2.50% 2.28%
Bloomberg US Asset-Backed -0.57% -0.34% -0.34% 2.88% 2.39% 2.04%
Bloomberg US 20-Yr Municipal 1.20% 2.53% 2.53% 5.97% 5.27% 4.84%
Bloomberg US High Yield 0.71% 5.28% 5.28% 8.83% 6.30% 6.83%
Bloomberg Global -0.67% -4.71% -4.71% 3.59% 3.36% 1.77%
Bloomberg International -1.18% -7.05% -7.05% 2.46% 3.07% 0.82%

Bloomberg Emerging Market -0.52% -1.65% -1.65% 5.82% 4.57% 5.12%

4Q2021 Bond Market Data

0.06% 0.06% 0.19%
0.39%

0.73%
0.97%

1.26%
1.44% 1.52%

1.94% 1.90%

0.08% 0.09% 0.09% 0.10% 0.13% 0.17%
0.36%

0.65%
0.93%

1.45%
1.65%

-1.00%

0.00%

1.00%

2.00%

3.00%

4.00%

1 mo 3 mo 6 mo 1 yr 2 yr 3 yr 5 yr 7 yr 10 yr 20 yr 30 yr

US Treasury Yield Curve

12/31/2021 12/31/2020
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Bloomberg US Aggregate Index
Credit Quality
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Bloomberg US Aggregate Index
Maturity Breakdown

Duration 6.84 yrs.Average Credit Quality AA

Source: Morningstar Source: Morningstar Source: Morningstar Source: Federal Reserve / Bank of America

Source: Department of US Treasury
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1.30
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US Corporate Credit Spreads
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Bloomberg US Aggregate Index
Sector Breakdown
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Wgt. Sector QTR YTD 1 yr.
3% Real Estate 17.54% 46.19% 46.19% Index QTR YTD 1 yr. 3 yrs. 5 yrs. 10 yrs.

29% Information Technology 16.69% 34.53% 34.53% S&P 500 11.03% 28.71% 28.71% 26.07% 18.47% 16.55%
3% Materials 15.20% 27.28% 27.28% Russell 1000 Value 7.77% 25.16% 25.16% 17.64% 11.16% 12.97%
6% Consumer Staples 13.31% 18.63% 18.63% Russell 1000 Growth 11.64% 27.60% 27.60% 34.08% 25.32% 19.79%
2% Utilities 12.93% 17.67% 17.67% Russell Mid Cap 6.44% 22.58% 22.58% 23.29% 15.10% 14.91%
13% Consumer Discretionary 12.84% 24.43% 24.43% Russell Mid Cap Value 8.54% 28.34% 28.34% 19.62% 11.22% 13.44%
13% Health Care 11.17% 26.13% 26.13% Russell Mid Cap Growth 2.85% 12.73% 12.73% 27.46% 19.83% 16.63%
8% Industrials 8.64% 21.12% 21.12% Russell 2000 2.14% 14.82% 14.82% 20.02% 12.02% 13.23%
3% Energy 7.97% 54.64% 54.64% Russell 2000 Value 4.36% 28.27% 28.27% 17.99% 9.07% 12.03%
11% Financials 4.57% 35.04% 35.04% Russell 2000 Growth 0.01% 2.83% 2.83% 21.17% 14.53% 14.14%
10% Communication Services -0.01% 21.57% 21.57% Russell 3000 9.28% 25.66% 25.66% 25.79% 17.97% 16.30%

Wgt. Sector QTR YTD 1 yr. DJ US Select REIT 17.22% 45.91% 45.91% 16.84% 9.65% 10.70%
10% Real Estate 14.17% 35.68% 35.68%
7% Materials 13.64% 32.23% 32.23%
19% Industrials 11.62% 28.45% 28.45%
3% Utilities 11.12% 19.75% 19.75%
14% Information Technology 8.24% 13.64% 13.64%
3% Consumer Staples 7.42% 10.08% 10.08%
14% Financials 7.03% 33.14% 33.14%
15% Consumer Discretionary 4.18% 27.69% 27.69%
2% Energy 2.83% 66.68% 66.68%
10% Health Care 1.33% 11.35% 11.35%
2% Communication Services -2.74% -3.10% -3.10%

Wgt. Sector QTR YTD 1 yr.
2% Utilities 18.14% 26.02% 26.02%
14% Information Technology 10.92% 26.85% 26.85%
5% Consumer Staples 10.56% 28.79% 28.79%
17% Industrials 9.60% 25.90% 25.90%
8% Real Estate 8.76% 30.49% 30.49%
5% Materials 6.18% 18.41% 18.41%
19% Financials 5.41% 27.44% 27.44%
12% Consumer Discretionary 3.73% 37.80% 37.80%
12% Health Care -1.73% 5.87% 5.87%
2% Communication Services -3.54% 27.27% 27.27%
5% Energy -7.72% 60.34% 60.34%

4Q2021 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 15%
MSCI ACWI ex-US 1.82% 7.82% 7.82% 13.18% 9.61% 7.28% UK 9%
MSCI EAFE 2.69% 11.26% 11.26% 13.54% 9.55% 8.03% China 9%
Europe 5.66% 16.30% 16.30% 14.90% 10.14% 8.18% France 8%

United Kingdom 5.62% 18.50% 18.50% 8.70% 6.16% 5.06% Canada 8%
Germany 0.82% 5.34% 5.34% 12.37% 7.12% 8.16% Switzerland 7%
France 7.11% 19.51% 19.51% 16.07% 11.92% 9.77% Germany 6%

Pacific -2.72% 2.63% 2.63% 11.06% 8.48% 7.81% Taiwan 5%
Japan -3.96% 1.71% 1.71% 11.68% 8.51% 8.34% Australia 4%
Hong Kong -3.55% -3.91% -3.91% 3.91% 7.09% 7.93% India 4%
Australia 2.10% 9.41% 9.41% 13.50% 9.07% 6.64%

Canada 7.18% 25.98% 25.98% 19.15% 10.21% 6.03%
MSCI EM -1.31% -2.54% -2.54% 10.94% 9.87% 5.49%
MSCI EM Latin America -2.69% -8.09% -8.09% -2.37% 1.47% -2.17%
MSCI EM Asia -0.98% -5.08% -5.08% 13.26% 11.90% 8.06%
MSCI EM Eur/Mid East -3.03% 23.93% 23.93% 10.97% 7.80% 2.46%
MSCI ACWI Value ex-US 1.24% 10.46% 10.46% 8.24% 6.00% 5.29%
MSCI ACWI Growth ex-US 2.37% 5.09% 5.09% 17.82% 13.06% 9.13%
MSCI ACWI Sm Cap ex-US 0.62% 12.93% 12.93% 16.46% 11.21% 9.46%

Exchange Rates QTR 3Q21 2Q21 1Q21 4Q20 3Q20
Japanese Yen 115.17 111.50 111.05 110.67 103.19 105.58
Euro 0.88 0.86 0.84 0.85 0.82 0.85
British Pound 0.74 0.74 0.72 0.72 0.73 0.77
Swiss Franc 0.91 0.93 0.93 0.94 0.88 0.92
Chinese Yuan 6.37 6.44 6.46 6.55 6.53 6.79

4Q2021 International Market Data
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CITY OF SANTA CLARA PLAN ASSET ALLOCATION
457 Deferred Compensation Plan Fourth Quarter 2021

Fixed Income Ticker Assets % International Ticker Assets %
Nationwide Fixed Fund - $60,194,925 25.0% Vanguard International Value Inv VTRIX $4,146,114 1.7%
Fidelity US Bond Index FXNAX $2,484,042 1.0% Fidelity Total International Index FTIHX $5,960,499 2.5%
Sterling Capital Total Return Bond R6 STRDX $4,188,914 1.7% Vanguard International Growth Adm VWILX $8,627,512 3.6%
Hotchkis & Wiley High Yield Z HWHZX $1,596,433 0.7% Total $18,734,126 7.8%

Total $68,464,314 28.5%

Asset Allocation Ticker Assets %
Large Cap Ticker Assets % Vanguard Instl Target Retirement Income Instl VITRX $1,122,449 0.5%
DFA US Large Cap Value I DFLVX $9,351,188 3.9% Vanguard Instl Target Retirement 2020 Instl VITWX $1,015,879 0.4%
Fidelity 500 Index FXAIX $39,722,438 16.5% Vanguard Instl Target Retirement 2025 Instl VRIVX $15,637,307 6.5%
T. Rowe Price Large Cap Growth I TRLGX $24,520,859 10.2% Vanguard Instl Target Retirement 2030 Instl VTTWX $1,043,360 0.4%

Total $73,594,484 30.6% Vanguard Instl Target Retirement 2035 Instl VITFX $8,588,912 3.6%
Vanguard Instl Target Retirement 2040 Instl VIRSX $1,019,251 0.4%

Mid Cap Ticker Assets % Vanguard Instl Target Retirement 2045 Instl VITLX $9,240,722 3.8%
MFS Mid Cap Value R6 MVCKX $2,326,021 1.0% Vanguard Instl Target Retirement 2050 Instl VTRLX $777,598 0.3%
Fidelity Mid Cap Index FSMDX $3,926,174 1.6% Vanguard Instl Target Retirement 2055 Instl VIVLX $1,754,139 0.7%
JPMorgan Mid Cap Growth R6 JMGMX $9,464,254 3.9% Vanguard Instl Target Retirement 2060 Instl VILVX $445,358 0.2%

Total $15,716,450 6.5% Total $40,644,974 16.9%

Small Cap Ticker Assets % Miscellaneous Ticker Assets %
DFA US Targeted Value I DFFVX $4,469,200 1.9% Self Directed Option - $10,578,370 4.4%
Fidelity Small Cap Index FSSNX $2,328,631 1.0% Loans - $1,850,396 0.8%
Vanguard Small Cap Growth Index I VSGIX $4,141,751 1.7% Total $12,428,766 5.2%

Total $10,939,582 4.5%
TOTAL PLAN ASSETS $240,522,696
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CITY OF SANTA CLARA PLAN ASSET ALLOCATION
457 Deferred Compensation Plan Fourth Quarter 2021

HISTORICAL PLAN ALLOCATION
Asset Class 4Q21 2020 2019 2018 2017 2016 2015 2014

Fixed Income 28.5% 33.4% 35.5% 38.7% N/A N/A N/A N/A
Large Cap 30.6% 27.0% 26.3% 26.1% N/A N/A N/A N/A

Mid Cap 6.5% 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 7.8% 8.1% 6.5% 5.1% N/A N/A N/A N/A
Asset Allocation 16.9% 16.3% 16.6% 16.3% N/A N/A N/A N/A

SDBA 4.4% 3.9% 2.8% 2.6% N/A N/A N/A N/A
Loans 0.8% 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
28.5%

Equity
49.5%

Asset 
Allocation

16.9%

SDBA
4.4%

Loans
0.8%

43.7%

50.7%

43.6%

43.3%

39.3%

34.2%

41.4%

43.5%

17.1%

15.0%

15.0%

13.3%

4 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

84.3%

82.1%

85.4%

87.9%

15.7%

17.9%

14.6%

12.1%

4 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

68.8%

72.3%

72.2%

74.6%

31.2%

27.7%

27.8%

25.4%

4 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 Fourth 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 $68,521,473 $989,985 ($1,713,599) $212,285 $454,170 $68,464,314 4Q21 $218,918,570 $48,993 $9,126,367 $228,093,930 

Large Cap $67,542,145 $824,872 ($836,894) $21,297 $6,043,065 $73,594,484 YTD $203,711,702 ($1,066,724) $25,448,953 $228,093,930 

Mid Cap $15,163,834 $193,483 ($172,854) ($77,681) $609,668 $15,716,450 2020 $174,412,951 $3,320,382 $25,978,370 $203,711,702 

Small Cap $10,674,051 $136,532 ($98,840) ($153,437) $381,277 $10,939,582 2019 $150,093,203 ($2,185,094) $26,504,842 $174,412,951 

International $18,590,850 $291,856 ($201,604) $111,069 ($58,045) $18,734,126 2018 N/A N/A N/A $150,093,203 

Asset Allocation $38,426,218 $1,068,975 ($432,919) ($113,533) $1,696,233 $40,644,974 2017 N/A N/A N/A N/A

Total $218,918,570 $3,505,703 ($3,456,710) $0 $9,126,367 $228,093,930 

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

Aggregate Bond (rebalanced quarterly)

4.
17

% 12
.5

7%

14
.9

6%

2.
65

%

5.
79

% 10
.7

6%

4.
23

% 10
.6

9%

14
.7

0%

5.
81

% 15
.7

7%

18
.6

4%

Qtr 1 Year 3 Year

Returns

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

$165,471 

$37 

$6,898 

$172,407 

$0 $100,000 $200,000

Beginning Avg. Balance

Avg. Net Cash Flow

Avg. Mkt. Gain/Loss

Ending Avg. Balance

Average Account Balance
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CITY OF SANTA CLARA INVESTMENT POLICY STATEMENT COMPLIANCE REPORT
457 Deferred Compensation Plan Fourth Quarter 2021

Key: ℗  Pass / ●  Fail 
Performance

Factors
Qualitative

Factors
On-Watch

Date Initiated Notes
Nationwide Fixed Fund ℗ ℗ -

Fidelity US Bond Index ● ℗ -
Two consecutive quarters trailing benchmark and median on rolling three-
year basis. 

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 ● ℗ 2Q2021 Two consecutive quarters trailing benchmark on rolling three-year basis.
T. Rowe Price Large Cap Growth I ● ℗ 2Q2021 Two consecutive quarters trailing benchmark on rolling three-year basis.

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

JPMorgan Mid Cap Growth R6 ℗ ℗ -
DFA US Targeted Value I ℗ ℗ -

Fidelity Small Cap Index ℗ ℗ -
Vanguard Small Cap Growth Index I ● ℗ 1Q2021 Sharpe Ratio trailing median for five-year period.

Vanguard International Value Inv ℗ ℗ -
Fidelity Total International Index ℗ ℗ -

Vanguard International Growth Adm ℗ ℗ -

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

Investment Policy Status
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CITY OF SANTA CLARA PERFORMANCE REVIEW
457 Deferred Compensation Plan Fourth Quarter 2021

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

Nationwide Fixed Fund 0.74 3.13 3.13 3.38 - - 3.50 3.50 - - - -
5 Yr Constant Maturity US Treasury Yield 0.29 0.85 0.85 1.12 1.60 1.45 0.54 1.96 2.75 1.91 1.44 1.53

+/- Index 0.45 2.28 2.28 2.26 - - 2.96 1.54 - - - -

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Fidelity US Bond Index -0.12 -1.79 -1.79 4.72 3.52 2.86 7.80 8.48 0.01 3.50 2.52 0.63

Bloomberg US Aggregate Bond Index 0.01 -1.54 -1.54 4.79 3.57 2.90 7.51 8.72 0.01 3.54 2.65 0.55
+/- Index (0.13) (0.25) (0.25) (0.07) (0.05) (0.04) 0.29 (0.23) 0.00 (0.04) (0.13) 0.08

US Fund Intermediate Core Bond 32 65 65 61 53 58 50 48 26 43 55 24

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Sterling Capital Total Return Bond R6 -0.26 -1.12 -1.12 5.75 4.23 3.64 9.35 9.37 -0.27 4.33 3.75 0.54

Bloomberg US Aggregate Bond Index 0.01 -1.54 -1.54 4.79 3.57 2.90 7.51 8.72 0.01 3.54 2.65 0.55
+/- Index (0.27) 0.42 0.42 0.96 0.66 0.74 1.84 0.65 (0.28) 0.79 1.10 (0.01)

US Fund Intermediate Core Bond 57 28 28 16 9 10 15 18 42 10 12 28

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Hotchkis & Wiley High Yield Z 1.07 6.83 6.83 6.78 4.96 6.25 3.83 9.77 -3.34 8.24 16.02 -4.30

Bloomberg US Corp High Yield Index 0.71 5.28 5.28 8.83 6.30 6.83 7.11 14.32 -2.08 7.50 17.13 -4.47
+/- Index 0.36 1.55 1.55 (2.05) (1.34) (0.58) (3.29) (4.54) (1.26) 0.73 (1.11) 0.17

US Fund High Yield Bond 8 13 13 79 69 31 74 87 64 15 17 58

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
DFA US Large Cap Value I 7.69 28.07 28.07 16.89 10.91 13.76 -0.61 25.45 -11.65 18.97 18.89 -3.49

Russell 1000 Value Index 7.77 25.16 25.16 17.64 11.16 12.97 2.80 26.54 -8.27 13.66 17.34 -3.83
+/- Index (0.08) 2.91 2.91 (0.75) (0.25) 0.79 (3.40) (1.09) (3.38) 5.30 1.55 0.33

US Fund Large Value 61 27 27 61 62 14 79 49 82 20 13 50
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CITY OF SANTA CLARA PERFORMANCE REVIEW
457 Deferred Compensation Plan Fourth Quarter 2021

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

Fidelity 500 Index 11.02 28.69 28.69 26.06 18.46 16.54 18.40 31.47 -4.40 21.81 11.97 1.38
S&P 500 Index 11.03 28.71 28.71 26.07 18.47 16.55 18.40 31.49 -4.38 21.83 11.96 1.38

+/- Index (0.01) (0.02) (0.02) (0.01) (0.01) (0.01) 0.00 (0.01) (0.02) (0.02) 0.01 0.00
US Fund Large Blend 23 21 21 20 16 11 33 22 22 32 27 25

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
T. Rowe Price Large Cap Growth I 6.14 23.18 23.18 30.24 26.00 20.84 39.56 28.49 4.32 37.82 2.85 10.08

Russell 1000 Growth Index 11.64 27.60 27.60 34.08 25.32 19.79 38.49 36.39 -1.51 30.21 7.08 5.67
+/- Index (5.50) (4.42) (4.42) (3.84) 0.68 1.05 1.07 (7.90) 5.83 7.61 (4.22) 4.41

US Fund Large Growth 64 39 39 47 16 6 31 82 7 4 52 10

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
MFS Mid Cap Value R6 10.22 31.00 31.00 21.48 12.60 13.87 4.40 31.08 -11.31 13.84 15.86 -2.14

Russell Mid Cap Value Index 8.54 28.34 28.34 19.62 11.22 13.44 4.96 27.06 -12.29 13.34 20.00 -4.78
+/- Index 1.68 2.66 2.66 1.86 1.38 0.43 (0.57) 4.02 0.98 0.50 (4.14) 2.64

US Fund Mid-Cap Value 9 27 27 14 11 8 34 10 23 45 66 20

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Fidelity Mid Cap Index 6.44 22.56 22.56 23.27 15.08 14.89 17.11 30.51 -9.05 18.47 13.86 -2.44

Russell Mid Cap Index 6.44 22.58 22.58 23.29 15.10 14.91 17.10 30.54 -9.06 18.52 13.80 -2.44
+/- Index 0.00 (0.02) (0.02) (0.02) (0.02) (0.02) 0.01 (0.03) 0.01 (0.05) 0.07 0.00

US Fund Mid-Cap Blend 72 66 66 17 14 12 24 24 25 26 57 32

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
JPMorgan Mid Cap Growth R6 3.66 10.99 10.99 32.13 23.25 18.41 48.51 39.96 -4.97 29.72 0.37 3.01

Russell Mid Cap Growth Index 2.85 12.73 12.73 27.46 19.83 16.63 35.59 35.47 -4.75 25.27 7.33 -0.20
+/- Index 0.81 (1.74) (1.74) 4.67 3.42 1.78 12.92 4.49 (0.22) 4.46 (6.96) 3.21

US Fund Mid-Cap Growth 44 61 61 14 11 5 24 9 46 17 91 21
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CITY OF SANTA CLARA PERFORMANCE REVIEW
457 Deferred Compensation Plan Fourth Quarter 2021

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

DFA US Targeted Value I 7.06 38.80 38.80 20.50 10.06 12.98 3.77 21.47 -15.78 9.59 26.86 -5.72
Russell 2000 Value Index 4.36 28.27 28.27 17.99 9.07 12.03 4.63 22.39 -12.86 7.84 31.74 -7.47

+/- Index 2.70 10.53 10.53 2.51 0.99 0.95 (0.87) (0.92) (2.92) 1.75 (4.88) 1.75
US Fund Small Value 38 8 8 21 30 18 46 54 54 47 35 51

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Fidelity Small Cap Index 2.10 14.71 14.71 20.05 12.11 13.38 19.99 25.71 -10.88 14.85 21.63 -4.24

Russell 2000 Index 2.14 14.82 14.82 20.02 12.02 13.23 19.96 25.52 -11.01 14.65 21.31 -4.41
+/- Index (0.04) (0.11) (0.11) 0.03 0.09 0.15 0.03 0.18 0.14 0.20 0.32 0.17

US Fund Small Blend 91 89 89 44 35 31 12 36 34 26 46 53

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Vanguard Small Cap Growth Index I 0.58 5.70 5.70 23.84 16.91 14.84 35.31 32.77 -5.69 21.94 10.74 -2.52

Vanguard US Small Cap Growth Index 0.61 5.71 5.71 23.84 16.91 14.77 35.35 32.75 -5.68 21.90 10.62 -2.60
+/- Index (0.03) (0.01) (0.01) 0.00 0.00 0.07 (0.04) 0.03 (0.01) 0.04 0.11 0.08

US Fund Small Growth 61 65 65 59 57 61 56 36 59 56 46 54

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Vanguard International Value Inv 1.95 7.97 7.97 12.31 9.16 7.57 8.99 20.39 -14.52 27.96 4.46 -6.44

MSCI EAFE Value (Net) Index 1.17 10.89 10.89 7.82 5.34 5.81 -2.63 16.09 -14.78 21.44 5.02 -5.68
+/- Index 0.78 (2.92) (2.92) 4.49 3.82 1.76 11.61 4.30 0.26 6.52 (0.57) (0.76)

US Fund Foreign Large Value 57 88 88 22 5 20 5 23 20 10 31 76

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Fidelity Total International Index 2.01 8.47 8.47 13.54 9.85 - 11.07 21.48 -14.38 27.63 - -

MSCI ACWI Ex-USA IMI (Net) Index 1.64 8.53 8.53 13.62 9.83 7.57 11.12 21.63 -14.76 27.81 4.41 -4.60
+/- Index 0.37 (0.06) (0.06) (0.08) 0.02 - (0.04) (0.16) 0.37 (0.18) - -

US Fund Foreign Large Blend 73 65 65 58 41 - 42 62 39 27 - -
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CITY OF SANTA CLARA PERFORMANCE REVIEW
457 Deferred Compensation Plan Fourth Quarter 2021

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

Vanguard International Growth Adm -2.76 -0.74 -0.74 27.75 21.14 13.96 59.74 31.48 -12.58 43.16 1.84 -0.54
MSCI ACWI Ex-USA Growth (Net) Index 2.37 5.09 5.09 17.82 13.06 9.13 22.20 27.34 -14.43 32.01 0.12 -1.25

+/- Index (5.13) (5.83) (5.83) 9.93 8.08 4.83 37.54 4.14 1.84 11.15 1.72 0.71
US Fund Foreign Large Growth 92 87 87 3 4 4 2 23 34 7 16 65

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Vanguard Instl Target Retirement Income Instl 2.05 5.34 5.34 9.52 6.93 5.91 10.18 13.20 -1.98 8.54 5.29 -0.13

Vanguard Retirement Income Index 2.06 5.43 5.43 9.79 7.11 6.10 10.70 13.40 -1.98 8.67 5.35 0.12
+/- Index (0.01) (0.09) (0.09) (0.27) (0.18) (0.19) (0.52) (0.20) 0.00 (0.13) (0.06) (0.25)

US Fund Target-Date Retirement 60 63 63 47 39 32 25 47 16 48 28 10

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Vanguard Instl Target Retirement 2020 Instl 2.99 8.29 8.29 12.62 9.32 8.75 12.09 17.69 -4.21 14.13 7.04 -0.63

Vanguard Retirement 2020 Index 2.97 8.43 8.43 12.99 9.57 8.99 12.86 17.87 -4.14 14.22 7.17 -0.40
+/- Index 0.02 (0.14) (0.14) (0.37) (0.25) (0.24) (0.77) (0.18) (0.07) (0.09) (0.13) (0.23)

US Fund Target-Date 2020 43 59 59 39 25 23 38 32 46 21 27 40

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Vanguard Instl Target Retirement 2025 Instl 3.61 9.95 9.95 14.25 10.43 9.64 13.34 19.67 -5.02 15.94 7.56 -0.80

Vanguard Retirement 2025 Index 3.58 10.10 10.10 14.67 10.70 9.90 14.19 19.93 -5.01 16.08 7.66 -0.58
+/- Index 0.03 (0.15) (0.15) (0.42) (0.27) (0.26) (0.85) (0.26) (0.01) (0.14) (0.10) (0.22)

US Fund Target-Date 2025 34 43 43 29 20 19 31 19 41 22 18 42

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Vanguard Instl Target Retirement 2030 Instl 4.12 11.52 11.52 15.52 11.29 10.41 14.10 21.14 -5.82 17.57 7.97 -0.97

Vanguard Retirement 2030 Index 4.06 11.65 11.65 15.91 11.55 10.65 14.96 21.33 -5.74 17.65 8.11 -0.80
+/- Index 0.06 (0.13) (0.13) (0.39) (0.26) (0.24) (0.86) (0.19) (0.08) (0.08) (0.14) (0.17)

US Fund Target-Date 2030 42 52 52 41 32 25 36 35 38 34 26 46
Due to lack of performance history, longer term Vanguard Institutional Target Date Suite performance is based off Investor Share class and adjusted for the differences in fees.
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CITY OF SANTA CLARA PERFORMANCE REVIEW
457 Deferred Compensation Plan Fourth Quarter 2021

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

Vanguard Instl Target Retirement 2035 Instl 4.64 13.12 13.12 16.76 12.12 11.15 14.80 22.56 -6.56 19.14 8.39 -1.21
Vanguard Retirement 2035 Index 4.52 13.24 13.24 17.15 12.39 11.40 15.67 22.76 -6.48 19.24 8.55 -1.02

+/- Index 0.12 (0.12) (0.12) (0.39) (0.27) (0.25) (0.87) (0.20) (0.08) (0.10) (0.16) (0.19)
US Fund Target-Date 2035 58 73 73 49 39 30 37 46 29 37 26 48

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Vanguard Instl Target Retirement 2040 Instl 5.11 14.74 14.74 17.97 12.93 11.74 15.44 23.93 -7.31 20.73 8.81 -1.52

Vanguard Retirement 2040 Index 4.99 14.85 14.85 18.38 13.22 12.00 16.31 24.19 -7.22 20.87 8.98 -1.25
+/- Index 0.12 (0.11) (0.11) (0.41) (0.29) (0.26) (0.87) (0.26) (0.09) (0.14) (0.17) (0.27)

US Fund Target-Date 2040 58 76 76 52 38 29 40 47 33 29 19 62

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Vanguard Instl Target Retirement 2045 Instl 5.56 16.29 16.29 19.11 13.59 12.10 16.17 25.07 -7.87 21.47 8.94 -1.51

Vanguard Retirement 2045 Index 5.45 16.45 16.45 19.54 13.88 12.34 17.03 25.36 -7.77 21.54 9.13 -1.25
+/- Index 0.11 (0.16) (0.16) (0.43) (0.29) (0.24) (0.86) (0.29) (0.10) (0.07) (0.19) (0.26)

US Fund Target-Date 2045 56 62 62 44 31 19 37 36 39 21 25 56

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Vanguard Instl Target Retirement 2050 Instl 5.69 16.59 16.59 19.26 13.67 12.13 16.33 25.05 -7.87 21.47 8.95 -1.51

Vanguard Retirement 2050 Index 5.58 16.77 16.77 19.70 13.97 12.39 17.18 25.36 -7.77 21.54 9.13 -1.25
+/- Index 0.11 (0.18) (0.18) (0.44) (0.30) (0.26) (0.85) (0.31) (0.10) (0.07) (0.18) (0.26)

US Fund Target-Date 2050 61 62 62 48 35 21 37 42 35 27 26 61

QTR YTD 1Yr 3Yr 5Yr 10Yr 2020 2019 2018 2017 2016 2015
Vanguard Instl Target Retirement 2055 Instl 5.64 16.54 16.54 19.25 13.68 12.11 16.36 25.06 -7.84 21.47 8.94 -1.66

Vanguard Retirement 2055 Index 5.58 16.77 16.77 19.70 13.97 12.39 17.18 25.36 -7.77 21.54 9.13 -1.25
+/- Index 0.06 (0.23) (0.23) (0.45) (0.29) (0.28) (0.82) (0.30) (0.07) (0.07) (0.19) (0.41)

US Fund Target-Date 2055 69 70 70 50 39 34 39 44 32 37 25 65
Due to lack of performance history, longer term Vanguard Institutional Target Date Suite performance is based off Investor Share class and adjusted for the differences in fees.
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CITY OF SANTA CLARA PERFORMANCE REVIEW
457 Deferred Compensation Plan Fourth Quarter 2021

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

Vanguard Instl Target Retirement 2060 Instl 5.66 16.56 16.56 19.30 13.68 - 16.40 25.13 -7.88 21.42 8.94 -1.61
Vanguard Retirement 2060 Index 5.58 16.77 16.77 19.70 13.97 12.39 17.18 25.36 -7.77 21.54 9.13 -1.25

+/- Index 0.08 (0.21) (0.21) (0.40) (0.29) - (0.77) (0.23) (0.11) (0.12) (0.18) (0.36)
US Fund Target-Date 2060 68 73 73 53 45 - 40 47 32 38 23 82
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CITY OF SANTA CLARA PLAN FEE ANALYSIS
457 Deferred Compensation Plan Fourth Quarter 2021

Fund Ticker
Quarter Average 

Assets Net Expense Ratio Admin Fee
Est. Total Invest. 

Cost
Est. Total Admin. 

Cost
Nationwide Fixed Fund* - $60,273,748 0.40% 0.02% $241,095 $12,055
Fidelity US Bond Index FXNAX $2,444,585 0.03% 0.02% $611 $489
Sterling Capital Total Return Bond R6 STRDX $4,232,692 0.35% 0.02% $14,814 $847
Hotchkis & Wiley High Yield Z HWHZX $1,541,869 0.60% 0.02% $9,251 $308
DFA US Large Cap Value I DFLVX $9,095,562 0.22% 0.02% $20,010 $1,819
Fidelity 500 Index FXAIX $37,621,196 0.02% 0.02% $5,643 $7,524
T. Rowe Price Large Cap Growth I TRLGX $23,851,557 0.56% 0.02% $133,569 $4,770
MFS Mid Cap Value R6 MVCKX $2,167,575 0.68% 0.02% $14,740 $434
Fidelity Mid Cap Index FSMDX $3,793,944 0.03% 0.02% $948 $759
JPMorgan Mid Cap Growth R6 JMGMX $4,732,127 0.70% 0.02% $33,125 $946
WTC-CIF II Mid Cap Opportunities (Series 3) - $4,746,497 0.57% 0.02% $27,055 $949
DFA US Targeted Value I DFFVX $4,281,705 0.33% 0.02% $14,130 $856
Fidelity Small Cap Index FSSNX $2,196,884 0.03% 0.02% $549 $439
Vanguard Small Cap Growth Index I VSGIX $2,070,876 0.06% 0.02% $1,243 $414
Vanguard Small Growth Index Adm VSGAX $2,257,352 0.07% 0.02% $1,580 $451
Vanguard International Value Inv VTRIX $4,091,470 0.35% 0.02% $14,320 $818
Fidelity Total International Index FTIHX $5,841,997 0.06% 0.02% $3,505 $1,168
Vanguard International Growth Adm VWILX $8,729,021 0.32% 0.02% $27,933 $1,746
Vanguard Instl Target Retirement Income Instl VITRX $1,133,121 0.09% 0.02% $1,020 $227
Vanguard Instl Target Retirement 2020 Instl VITWX $1,011,686 0.09% 0.02% $911 $202
Vanguard Instl Target Retirement 2025 Instl VRIVX $15,376,218 0.09% 0.02% $13,839 $3,075
Vanguard Instl Target Retirement 2030 Instl VTTWX $1,003,735 0.09% 0.02% $903 $201
Vanguard Instl Target Retirement 2035 Instl VITFX $8,432,149 0.09% 0.02% $7,589 $1,686
Vanguard Instl Target Retirement 2040 Instl VIRSX $901,789 0.09% 0.02% $812 $180
Vanguard Instl Target Retirement 2045 Instl VITLX $8,841,049 0.09% 0.02% $7,957 $1,768
Vanguard Instl Target Retirement 2050 Instl VTRLX $751,829 0.09% 0.02% $677 $150
Vanguard Instl Target Retirement 2055 Instl VIVLX $1,667,193 0.09% 0.02% $1,500 $333
Vanguard Instl Target Retirement 2060 Instl VILVX $416,827 0.09% 0.02% $375 $83

TOTAL $223,506,250 $599,704 $44,701

Plan Administration Cost Quarter Annualized
Plan Generated Revenue (0.02% - est): $11,175 $44,701

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

Annualized
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DISCUSSION
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Committee reviews and adopts its Investment Policy Statement (IPS). Please see the attached IPS.
The Committee will review the draft changes provided by the Hyas Group and adopt or amend the
proposed changes to the IPS.
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BASIC INFORMATION OF THE PLAN 

 
This investment policy applies on May 27, 2020February 17, 2022 to the City of Santa 
Clara Deferred Compensation Plan (“Plan”) that was adopted on January 21, 1975 by 
the City of Santa Clara, acting by and through its Deferred Compensation Committee 
(“Committee”). The Plan is a voluntary, salary deferral retirement plan qualified under 
Internal Revenue Code Section 457 as amended available to eligible City of Santa Clara 
employees who are interested in saving for retirement on a tax-deferred basis. The 
Plan’s main purpose is to provide a vehicle for and to encourage additional retirement 
savings to supplement the retirement benefits provided by the City to its employees. 
 

General Compliance 
 
The Plan is designed in accordance with the requirements of Section 457 of the Internal 
Revenue Code of 1986, as amended. Though the Employee Retirement Income Security 
Act (ERISA) does not apply directly to the Plan, the Committee nevertheless intends to 
structure the Plan to contain certain features of a “404(c) Plan” within the meaning of 
the Department of Labor regulations under Section 404(c) of ERISA. The Plan 
participants will be solely responsible for the investment decisions and investment 
transactions that they make under these Plan as well as for electing the timing and 
form of distributions according to the terms of the Plan. 
 
In keeping with the statutory framework of the Department of Labor regulations under 
ERISA Section 404(c), the Committee aims, within its available resources, to provide 
Plan participants with the following opportunities to: 
 

1. Choose from a minimum of three diverse investment categories, each with 
materially different risk and return characteristics. At least one of the categories 
will provide for a high degree of safety and capital preservation; 

 
2. Make investment decisions at least quarterly; and 
 
3. Receive or have access to the following information, as updated and as made 

available by the Recordkeeper:  
• A description of the investment options available under the Plan including a 

general description of the investment objectives, risk and return 
characteristics, and type and diversification of assets comprising each 
alternative; 

• Identification of the designated investment providers and investment options; 

• A description and detailed listing of any transaction fees or expenses charged 
to the participant’s account and information on costs and fees for an 
investment option that reduce the rate of return to participants (expense 
ratios); and 
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• Prospectuses, annual reports, and semi-annual reports on each investment 
option, if available. 

 
The purpose of this Investment Policy Statement (IPS) is to establish prudent guidelines 
for the Committee to select, monitor and evaluate the investment options in the Plan. 
The IPS defines responsibilities of various parties with respect to the investment 
program for the Plan and provides a sufficiently specific, reasonably flexible framework 
for the management of investment options for the Plan participants.   
 

Policy Objectives 
 
The overall objective of this policy is to establish an investment environment that meets 
a diverse set of financial needs of the Plan’s participants. 
 
Within this overall objective, the Committee has identified the following additional 
objectives: 

 
1. To maintain efficient plan operation with competitive cost structures of 

investment options.  
 

2. To provide an appropriate range of investment options recognizing the different 
financial objectives, risk and return tolerance and diverse demographics of 
participants. At least one of the options will provide for a high degree of safety 
and capital preservation.  
 

3. To provide opportunities to supplement participants’ future retirement needs. 
 
4. To enable participants to exercise investment control. 

 
Although the investment policies reflect current and foreseeable economic and market 
conditions, as well as any applicable accounting and statutory requirements, it is 
intended that the IPS be annually reviewed and updated as necessary and made 
available to participants upon request.  
 
RESPONSIBILITIES 

 
The Plan is administered by the Committee. Members of the Committee are appointed 
by the City Manager or by Memoranda of Understanding. The Committee has the 
authority to select and monitor the investment options of the Plan. The Committee is 
responsible for the prudent administration of this Investment Policy with specific 
responsibilities that include: design of the Plan’s investment options; establishment of 
investment policy objectives and guidelines; selection of fund managers; and ongoing 
monitoring. The Committee may contract with a consultant to assist in these 
responsibilities. 



 

4 
 

 
The Committee or its assignee makes no representations, promises, or warranties about 
the performance of the Plan or the Plan’s investments. Additionally, the Committee or 
its assignee makes no representations, promises or warranties regarding the suitability 
of Plan participation for any participant’s individual investment or retirement needs.  
 
Committee members will be required to complete Form 700 Conflict of Interest 
statement. 
 

Delegation of Responsibility by the Committee 
 
Each member of the Committee is a fiduciary. The Committee is responsible for 
providing the investment framework and monitoring the investment management of the 
Plan. As such, the Committee is authorized to delegate certain responsibilities to 
professional experts in various fields. These may include, but shall not be limited to: 
 
1. Investment Management Consultant (Consultant). A Consultant may be retained to 

assist the Committee in: establishing investment policy, objectives, and guidelines; 
measuring and evaluating investment performance; and other tasks as deemed 
appropriate. Such Consultant must be registered with either state or federal 
securities regulators pursuant to the Investment Advisors Act of 1940 and have 
proven experience of managing deferred compensation plans of similar size. The 
Committee, with the assistance of the consultant, shall monitor and review the 
degree to which each investment option achieves the objectives for which it was 
selected. The Consultant is a co-fiduciary of the Plan. Services of the Consultant will 
be set forth in one or more separate agreements.  

 
2. Plan Recordkeeper. The Recordkeeper will track individual participant balances and 

process participant contributions, disbursements, and transfers. The Recordkeeper 
will physically (or through agreement with a sub-custodian) maintain possession of 
securities owned by the Plan, collect dividends and interest payments, effect receipt 
and delivery following purchases and sales, and redeem maturing securities. The 
Recordkeeper will reconcile participant balances with trust account balances to 
maintain alignment. The Recordkeeper may perform testing and produce 
management reports that ensure Plan compliance with all laws and regulations. The 
Recordkeeper may also perform regular accounting of all assets owned, purchased, 
or sold, as well as movement of assets into and out of the Plan’s accounts. The 
Recordkeeper will also furnish participants with necessary investment information 
such as fact sheets, prospectus and such. 

 
3. Additional specialists such as attorneys, auditors, actuaries, and others may be 

contracted by the Committee to assist in meeting its responsibilities and obligations 
to administer plan assets prudently.  
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4. An Investment sub-committee or other sub-committees may be appointed within the 
Committee (in accordance with the Plan Document) to assist the Committee in 
meeting its responsibilities and obligations to administer Plan assets prudently.  

 
If such experts are also deemed to be fiduciaries, they must acknowledge such in 
writing. All expenses for such experts must be reasonable, and may be borne by the 
Plan as deemed appropriate and necessary.  
 

Responsibility of Participants 
 
Participants in the Plan are solely responsible for their own investment decisions and 
bear the risks and assume responsibility for the results of the investment options that 
they select. Each participant is encouraged to acquire adequate knowledge in selecting 
an appropriate investment portfolio from the Plan’s investment options that suits his or 
her unique financial parameters such as time horizon, risk tolerance, return expectation, 
and asset class preferences.   
 

INVESTMENT POLICIES AND GUIDELINES 

 
It is the policy of the Plan to foster an investment environment that encourages and 
facilitates participant efforts to supplement other sources of retirement income. The 
Plan will be structured to provide Plan participants with an array of investment options 
with an objective of selecting appropriate investment mix. The Committee will review 
the Policy at least annually to ensure compliance with prevailing federal and state laws 
and make changes as necessary.  
 

Core Investment Categories 
 
The Plan’s objective is to provide alternatives within each of the core investment 
categories whenever possible to allow reasonable portfolio diversification and individual 
selection. Investment options offered by the Plan will be categorized by similarities in 
investment objectives, style and risk. All funds within the selected categories must have 
readily ascertainable market values and marketable. Funds with deferred sales charges 
and/or market value adjustments will not be permitted (general account investments 
however may entail market value adjustments). The Plan will assist participants in 
meeting their long-term investment objectives by providing investment options within 
the following permitted investment categories:  
 
 •  Domestic Large Cap Value    
 •  Domestic Large Cap Blend 

• Domestic Large Cap Growth   
• Domestic Mid Cap Value 
• Domestic Mid Cap Blend 

 •  Domestic Mid Cap Growth     
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• Domestic Small Cap Value    
• Domestic Small Cap Blend  
• Domestic Small Cap Growth 

• Target Date Options  
• International Value 
• International Blend 
• International Growth 
• Capital Preservation 

• Total Return Bond 
• High Yield Bond 
• Self-Directed Brokerage 

  

Target Date Portfolio - Retirement Income  

Provide different levels of income and capital growth dependent upon an individual 

participant’s specific risk tolerance and income needs. The portfolio will be well 

diversified including U.S. fixed income securities as well as U.S. and international 

equities. Stocks generally will comprise not more than 30% of the total portfolio. The 

percentage of international equities generally will not exceed 50% of the equity portion 

of the fund. 

Benchmark 
Index: 

Custom Blended Index 

Peer Group: US Retirement Income 

 

Target Date Portfolio – 2020, 2025, 2030 

Provide different levels of income and capital growth dependent upon an individual 

participant’s specific target retirement or withdrawal date. Portfolios provide different 

allocations to stocks and bonds dependent upon the target retirement or withdrawal 

date that is selected. The portfolio will be well diversified including U.S. fixed income 

securities, and U.S. and international equities. Stocks generally will comprise 5045%-

70% of the total portfolio. The percentage of international equities generally will not 

exceed 50% of the equity portion of the fund. 

Benchmark 
Index: 

Custom Blended Index 

Peer Groups: US Target Date 2020, US Target Date 2025, US Target Date 2030 
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Target Date Portfolio – 2035, 2040, 2045, 2050, 2055, 2060 

Provide different levels of income and capital growth dependent upon an individual 

participant’s specific target retirement or withdrawal date. Portfolios provide different 

allocations to stocks and bonds dependent upon the target retirement or withdrawal 

date that is selected. The portfolio will be well diversified including U.S. fixed income 

securities, and U.S. and international equities. Stocks generally will comprise 70%-95% 

of the total portfolio. The percentage of international equities generally will not exceed 

50% of the equity portion of the fund. 

Benchmark 
Index: 

Custom Blended Index 

Peer Groups: 
US Target Date 2035, US Target Date 2040, US Target Date 2045, 
US Target Date 2050, US Target Date 2055, US Target Date 2060+ 

 

Capital Preservation/Stable Value  
Provide high current income relative to cash investments and a high degree of investment 

safety without fluctuation of principal. Investment returns are derived primarily from 

interest income. A Fixed or General Account option, which is a fixed rate contract that is 

backed by an insurance company’s balance sheet, is to be of mid-investment-grade rating 

or higher, and backed by a diversified pool of underlying investments. A stable value option 

will be invested in guaranteed investment contracts (GICs), “synthetic” portfolios, money 

market instruments, and others, each mainly comprised of investments of short- to 

intermediate maturity, and which provide for an adequate degree of liquidity. The 

weighted-average maturity is expected to remain between two and five years at most 

times. The overall weighted credit-quality rating of the option shall be the equivalent of 

mid-investment-grade rating or higher. The rating must be obtained from at least one 

credit rating agency such as Moody, S&P or Duff & Phelps. If the option’s weighted rating 

declines below this level, the option will be evaluated for corrective action. 

Benchmark 
Indexes: 

5 Year Constant Maturity (CM) US Treasury, 90-Day US Treasury 
Bill 

Peer Group: Not Applicable 
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Total Return Bond 

Provide capital appreciation and income through a diversified, actively managed fixed 

income portfolio. The portfolio’s duration is expected to be comparable to that of its 

Benchmark Index, with some bandwidth allowed for the manager to exercise strategic 

deviation from the Benchmark. Average credit quality is expected to be investment 

grade. The fixed income portfolio will normally be primarily comprised of investments 

including money market instruments, U.S. Government and Agency bonds, mortgage-

backed securities, corporate bonds, and others. The manager will be given discretion to 

hold securities that are not contained within the Benchmark Index, which may include 

Foreign Bonds, High Yield Bonds, Convertibles, Treasury Inflation Protected Securities, 

derivatives, and others. The portfolio’s aggregated composition and risk and return 

characteristics however are expected to be reflective of its asset class. 

Benchmark 
Index: 

Barclays CapitalBloomberg US Aggregate Bond Index 

Peer Group: US Intermediate-Term Core Bond 
 

High Yield Bond 

Provide high current income and capital appreciation through a diversified, actively-

managed portfolio of non-investment grade high yield securities. The manager will be 

given discretion to hold securities that are not contained within the Benchmark Index, 

which may include Foreign Bonds, Investment Grade Bonds, Convertibles, derivatives, 

and others. The portfolio’s aggregated composition and risk and return characteristics 

however are expected to be reflective of its asset class. 

Benchmark 
Index: 

Barclays CapitalBloomberg US Corporate High Yield Index  

Peer Group: US High Yield 

 

U.S. Large Company Equity  

Provide long-term capital appreciation through a diversified common stock portfolio 

whose average market capitalization may be categorized as Large Cap by an industry 

standard data providerwith an average market capitalization greater than $10 billion. 

Stocks of foreign companies that are traded in the U.S. may also be included, but are 

expected to constitute a minority portion of the portfolio. 

Benchmark 
Indexes: 

S&P 500 Index, Russell 1000 Growth Index, Russell 1000 Value 
Index 

Peer Groups: US Large Blend, US Large Growth, US Large Value 

 
 



 

9 
 

U.S. Mid-Size Company Equity  

Provide long-term capital appreciation through a diversified common stock portfolio 

whose average market capitalization may be categorized as Mid Cap by an industry 

standard data providerwith an average market capitalization between $2 billion and $10 

billion. Stocks of foreign companies may also be included, but are expected to 

constitute a minority portion of the portfolio. 

Benchmark 
Indexes: 

Russell US MC Index, Russell MC Growth Index, Russell MC Value 
Index 

Peer Groups: US Mid Blend, US Mid Growth, US Mid Value 

 

U.S. Small Company Equity  

Provide long-term capital appreciation through a diversified common stock portfolio 

whose average market capitalization may be categorized as Small Cap by an industry 

standard data providerwith the average market capitalization between $500 million and 

$2 billion. Stocks of foreign companies may also be included, but are expected to 

constitute a minority portion of the portfolio. 

Benchmark 
Indexes: 

Russell 2000 Index, Custom Blended Small Cap Growth Index, 
Russell 2000 Value Index 

Peer Groups: US Small Blend, US Small Growth, US Small Value 
 

International Equity 

Provide long-term capital appreciation through a diversified, actively managed portfolio 

of international equities. Stocks of emerging countries may be used at the discretion of 

the manager, but are expected to constitute a minority portion of the portfolio at most 

times. However, the Plan Administrator may add an investment option dedicated to 

emerging markets if they feel doing so is in the best interest of participants. 

 

Benchmark 
Indexes: 

MSCI ACWI ex-US IMI (net), MSCI AC World ex-USA Growth 
(net), MSCI AC World ex-USA EAFE Value (net) 

Peer Groups: US Foreign Blend, US Foreign Growth, US Foreign Value  
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Self-Directed Brokerage (SDB) 

For Plan participants who consider themselves to be knowledgeable about investment 

principles, the Plan may offer a brokerage account option. Such option may be provided 

through one or more broker-dealers, as defined and regulated by the National 

Association of Securities Dealers, Securities Exchange Committee or State Securities 

Departments. Assets held in an SDB will be maintained in the name of the Plan Trustee 

or custodian for the benefit of the participant who established the account. Permissible 

investments for an SDB may include registered mutual funds and other securities 

permitted under State law. Futures and options are not permitted. It is the SDB account 

holder’s responsibility to adhere to these and any other restrictions placed on him or 

her by the Committee, broker-dealer or regulatory body. It is also the account holder’s 

responsibility not to engage in transactions prohibited by statute or any regulatory 

entity. Investment options available through the SDB may contain additional risks and 

are not monitored by the Committee. The Committee may further restrict permissible 

investments available in the SDB. Each SDB account holder will be responsible for his or 

her own commissions, fees or loads applicable to individual securities or mutual fund 

transactions for the account. 

 

Benchmark 
Index: 

Not Applicable 

Peer Group: Not Applicable 

  
At least one investment option shall be available within each investment category. The 
Committee may add, delete or replace a particular style or options based on selection 
and performance criteria. The Committee will monitor each fund’s performance, risk 
measures, management style, investment objectives and investment expenses at least 
annually. The following tables provide the description, peer group, and performance 
index for the Core Investment Categories. 
 

Selection of Options/Funds 
 
All prospective options and funds must meet the following criteria before being 
considered by the Committee: 

• The fund should have a minimum history of 5 years, and 
• The fund should perform, net of fees, within the upper half of its peer group 

in the preceding 5 years or outperform an applicable market index. 
 

Risk Tolerances 
 
To achieve long-term investment objectives, some risk must be assumed. Because the 
degree of risk tolerance varies among participants, the Committee has made a 
conscious decision to have a broad array of investment choices that provide different 
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levels of risk and return. Plan participants are free to choose from various options to 
reflect the degree of their risk tolerance. To safeguard and preserve the assets of 
participants, the Plan will try to avoid funds that are highly speculative and risky. 

 
Performance Expectations 
 
Investment options should generally be given a full market cycle (normally over 5-year 
time periods) to achieve stated objectives. Over time, active investment options are 
expected to perform, net of fees, above the median of the category of portfolios of 
similar style or a performance benchmark of the same investment style. Index funds are 
expected to track their stated benchmark with minor tracking error. The Committee will 
consider the effect of extenuating circumstances such as manager changes in 
performance evaluation.   
 

Watch List and Fund Termination 
 
Generally, all investment options are expected to remain true to their stated investment 
objectives and perform as well as or better than their prescribed performance 
benchmarks, net of fees.  
 
A fund may be placed on watch when it fails to meet the criteria under “Performance 
Expectations” for two consecutive quarters. 
 
The following are qualitative factors that may be considered in determining whether a 
manager should be placed on the “Watch List” or terminated. 

 
Qualitative Factors 
 
 

Factor Evaluation Technique Action Steps 
Deviation from stated 
investment style and 
philosophy 

Style analysis-returns based 
style analysis and portfolio 
analysis 

Place on Watch List. Monitor for 
ongoing appropriateness with 
policy. Terminate if no longer 
consistent with plan objectives. 

Changes in ownership Evaluate any pending 
changes in ownership and 
impact on product 

Place on Watch List. Determine 
if change may detrimentally 
affect asset performance. If so, 
terminate. 

Turnover of key personnel Evaluate personnel change Place on Watch List. Consider 
termination for key personnel 
turnover on the account. 

Litigation or Regulatory 
Investigation 

Evaluate Place on Watch List. Evaluate 
nature, seriousness and likely 
impact of charges on the 
investment process and 
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performance. Take appropriate 
action. 

 
Quantitative Factors 
 

Performance Test Benchmark Fail Criteria Action Steps* 
Risk adjusted returns 
over 5 years 

Sharpe Ratio relative 
to peer group 

Below median  
 

Place on Watch List or 
possibly terminate if 
under performance is 
not explained by 
strategy or sub-style. 
Review detailed 
quarterly quantitative 
analysis until 
termination or 
removal from Watch 
List. 

Peer group 
comparison  

Performance relative 
to peer group 

Below median: 
Consecutive two 
quarters, or four 
quarters in a rolling 
three-year period 

Place on Watch List or 
possibly terminate if 
under performance is 
not explained by 
strategy or sub-style. 
Review detailed 
quarterly quantitative 
analysis until 
termination or 
removal from Watch 
List. 

Consistency of returns Rolling 3 year returns 
relative to peer group 
 
Annual returns 
relative to peer group 
for past three full 
calendar years 

More than 50% of 
periods below median 

Place on Watch List or 
possibly terminate if 
under performance is 
not explained by 
strategy or sub-style. 
Review detailed 
quarterly quantitative 
analysis until 
termination or 
removal from Watch 
List. 

*To be considered if a fund is already in violation of the criteria under “Performance 
Expectations”. 
 

Performance Objectives and Review 
 
Investment performance will be reviewed quarterly or, at a minimum, semi-annually, to 
determine the continued feasibility of achieving the investment objectives and the 
continued appropriateness of the IPS for achieving those objectives. 
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At the Committee’s periodic meetings, the Committee will consider: 
 

• Material changes in the manager's organization, investment philosophy and/or 
personnel; 

 
• A fund manager’s consistency with his/her investment style as expressed in the 

IPS; 
 
• Comparisons of the manager's results to appropriate indices, as outlined in 

Exhibit Bestablished in this document;  
 

• The risk associated with each manager’s portfolio, as measured by the variability 
of quarterly returns (standard deviation) and systematic risk (beta), compared 
with the benchmark index; 

 
• The manager's performance relative to his/her peers; and the manager’s risk-

adjusted performance (as measured by the Sharpe ratio) or significant events 
listed below may warrant immediate review or at the next periodic meeting. 
These include, but are not necessarily limited to, the following events:  

 
• Change of fund ownership  
• Change of fund manager  

• Change of investment philosophy/style 
• Change in expense ratio and return 
• Probable and significant negative market value change 

 
The performance of the Plan’s investment options will be monitored on an ongoing 
basis. The Committee will exercise its prerogative to take corrective action by replacing 
a manager at the appropriate time. 
 

Monitoring Conflicts of Interest and Costs 
 
The Committee will review the service contracts and costs associated with the Plan on 
an annual basis. Areas to be reviewed include: 
 

• Asset Management: The active management of the fund. 
 

• Custody: The holding of the assets, collection of the income and disbursement 
of payments. 

 
• Administrative Functions: Administration of the Plan, including recordkeeping, 

account settlement (participant balance with that of fund), and allocation of 
assets and earnings. 
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ADOPTION OF INVESTMENT POLICY FOR THE 457 DEFERRED COMPENSATION PLAN 
 
This policy is hereby adopted by action of the Committee at its public meeting in May 
2020February 2022. 
 
City of Santa Clara 
457 Deferred Compensation Plan 
 
Attest: 
 
      
Pension Administrator 
 
      
Date 
 
 
            
Committee Member #1    Committee Member #2  
 
            
Date       Date 
 
            
Committee Member #3    Committee Member #4  
 
            
Date       Date 
 
         
Committee Member #5     
 
         
Date         
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