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Financial Market Review




Global markets: stocks finish strong first half of 2021, with US equities leading

US equities led international by a healthy margin in June, with CRSP US Total Market Index (+2.55%) outpacing FTSE Global All Cap ex US
Index (-0.64%). CRSP US Total Market Index leads FTSE Global All Cap ex US by ~550 basis points YTD as of the end of June.

The G7 countries agreed to back a global minimum tax rate for businesses of at least 15% in early June. On July 1st, it was announced that the
US won international backing for the global minimum tax, with officials from 130 countries agreeing to the proposal. Even with broad
international support signaling progress, challenges remain for implementation including the continued existence of holdouts.

The Fed continues to emphasize its belief that the supply-and-demand imbalances that have accelerated the pace of inflation recently are
transitory.

Global market returns as of June 30, 2021 (%)
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Past performance is no guarantee of future returns. The performance of an index is not an exact representation of any particular investment, as you cannot invest directly in an index.

Sources: Bloomberg Barclays, CRSP, and FTSE.
U.S. stocks (CRSP U.S. Total Market Index), non-U.S. stocks (FTSE Global All-Cap ex-US Index), U.S. bonds (Bloomberg Barclays U.S. Aggregate Float Adjusted Index), non-U.S. bonds hedged (Bloomberg Barclays Global Aggregate ex-USD Float Adjusted RIC Capped

Index hedged), non-U.S. bonds unhedged (Bloomberg Barclays Global Aggregate Index ex USD).
* 65/35 balanced portfolio Static Composite (39% U.S. stocks, 26% international stocks, and 24.5% investment-grade U.S. bonds, 10.5% investment-grade international bonds).

For institutional use only. Not for distribution to retail investors.

4



Stocks across market cap and style see significant divergence

» Growth stocks were back in vogue in June, with the Russell 3000 Growth (+6.17%) beating the Russell 3000 Value (-1.11%) by a wide margin
for the month, capping off a strong quarter for growth. Even so, value enters the second half of 2021 ahead of growth by ~500 basis points.

+ Large-cap equities delivered superior performance in the second quarter, though they continue to lag Small- and Mid-cap over 1 year and

YTD.

» In non-US equity markets, the 3-month performance gap was narrow between Emerging and Developed Markets, with both posting returns of

~5.7% in the second quarter; Developed leads emerging by ~100 basis points YTD.

Global equity market returns as of June 30, 2021 (%)
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Past performance is no guarantee of future returns. The performance of an index is not an exact representation of any particular investment, as you cannot invest directly in an index.

Sources: CRSP, FTSE, and Russell.
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Large-cap (CRSP U.S. Mega Cap Index), mid-cap (CRSP U.S. Mid Cap Index), small-cap (CRSP U.S. Small Cap Index); value (Russell 3000 Value Index), growth (Russell 3000 Growth Index); developed markets (FTSE Developed All Cap ex-U.S. Index), emerging markets

(FTSE Emerging Markets All Cap China A Inclusion Index).

Slide ID # S056792 Tracking #: 1717401 & 1692163

Expiration date: 11/11/2022

For institutional use only. Not for distribution to retail investors.

5



U.S. sector performance: strength present in many industries

+ After having a slow start to the year, tech stocks delivered strong performance in June to cap off a solid second quarter overall, with the tech heavy
Nasdaq (+5.58%) notching its best month of performance yet in 2021. In comparison, the DJIA (+0.07%) finished the month virtually flat.

+ Value sectors like Financials and Industrials were down in June as growth came to the fore. Utilities continues to be a laggard and was the only sector
to finish the second quarter in the red.

+ The White House continued to make efforts to push an infrastructure bill after the announcement on June 24t of a bipartisan agreement on
infrastructure. Investors will continue to watch closely for signs of progress given the prospect of the bill creating beneficiaries in certain sectors.

U.S. equity sector returns as of June 30, 2021 (%)
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Past performance is no guarantee of future returns. The performance of an index is not an exact representation of any particular investment, as you cannot invest directly in an index.

Source: FactSet.
U.S. markets measured by CRSP U.S. Total Market Index.
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10-year treasury yield falls as investors assess economic outlook

« The yield on the bellwether 10-year Treasury slid further in June, marking its third straight month of decline since March end (and more than a quarter-
percentage point lower than its March high).

« The U.S. Federal Open Market Committee (FOMC) voted Wednesday, June 16, to leave the target range for its federal funds rate unchanged at 0% to
0.25% and its bond-buying program intact. But it signaled that the time to start discussing an asset-purchase reduction was near, and it moved its rate-hike
view toward Vanguard’s.

« The Fed’s “dot plot” shows that a majority of FOMC participants now see the Fed'’s first post pandemic interest-rate hike occurring in 2023, in line with
Vanguard’s view.

Domestic fixed income market returns as of June 30, 2021 (%)
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Past performance is no guarantee of future returns. The performance of an index is not an exact representation of any particular investment, as you cannot invest directly in an index.
Source: Bloomberg Barclays.

Treasuries, government, investment-grade credit; high-yield (Bloomberg Barclays U.S. Treasury/Government/Credit/Corporate High-Yield Indices); short-inter-long-term Treasuries (Bloomberg Barclays U.S. 1-5/5-10/Long Treasury Indices);

short-term TIPS (Bloomberg Barclays U.S. Treasury 0-5 Year Inflation-Protected Index); intermediate-term TIPS (Bloomberg Barclays U.S. Treasury Inflation-Protected Index).
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About the Vanguard Capital Markets Model

All investing is subject to risk, including the possible loss of the money you invest. Diversification does not ensure a profit or protect against a loss in a declining market. There is no guarantee that
any particular asset allocation or mix of funds will meet your investment objectives or provide you with a given level of income.

International investing is subject to additional risks, including the possibility that returns will be hurt by a decline in the value of foreign currencies or by unfavorable developments in a particular
country or region. Stocks and bonds of issuers based in emerging markets are subject to national and regional political and economic risks and to the risk of currency fluctuations. These risks are
especially high in emerging markets.

Bond funds are subject to the risk that an issuer will fail to make payments on time, and that bond prices will decline because of rising interest rates or negative perceptions of an issuer’s ability to
make payments.

About the Vanguard Capital Markets Model:
IMPORTANT: The projections and other information generated by the Vanguard Capital Markets Model regarding the likelihood of various investment outcomes are hypothetical in
nature, do not reflect actual investment results, and are not guarantees of future results. VCMM results will vary with each use and over time.

The VCMM projections are based on a statistical analysis of historical data. Future returns may behave differently from the historical patterns captured in the VCMM. More important, the VCMM may
be underestimating extreme negative scenarios unobserved in the historical period on which the model estimation is based.

The Vanguard Capital Markets Model® is a proprietary financial simulation tool developed and maintained by Vanguard’s Investment Strategy Group. The model forecasts distributions of future
returns for a wide array of broad asset classes. Those asset classes include U.S. and international equity markets, several maturities of the U.S. Treasury and corporate fixed income markets,
international fixed income markets, U.S. money markets, commodities, and certain alternative investment strategies. The theoretical and empirical foundation for the Vanguard Capital Markets Model
is that the returns of various asset classes reflect the compensation investors require for bearing different types of systematic risk (beta). At the core of the model are estimates of the dynamic
statistical relationship between risk factors and asset returns, obtained from statistical analysis based on available monthly financial and economic data. Using a system of estimated equations, the
model then applies a Monte Carlo simulation method to project the estimated interrelationships among risk factors and asset classes as well as uncertainty and randomness over time. The model
generates a large set of simulated outcomes for each asset class over several time horizons. Forecasts are obtained by computing measures of central tendency in these simulations. Results
produced by the tool will vary with each use and over time.

The primary value of the VCMM is in its application to analyzing potential client portfolios. VCMM asset-class forecasts—comprising distributions of expected returns, volatilities, and correlations—are
key to the evaluation of potential downside risks, various risk—return trade-offs, and the diversification benefits of various asset classes. Although central tendencies are generated in any return
distribution, Vanguard stresses that focusing on the full range of potential outcomes for the assets considered, such as the data presented in this paper, is the most effective way to use VCMM
output.

The VCMM seeks to represent the uncertainty in the forecast by generating a wide range of potential outcomes. It is important to recognize that the VCMM does not impose “normality” on the return
distributions, but rather is influenced by the so-called fat tails and skewness in the empirical distribution of modeled asset-class returns. Within the range of outcomes, individual experiences can be
quite different, underscoring the varied nature of potential future paths. Indeed, this is a key reason why we approach asset-return outlooks in a distributional framework.

CFA® is a registered trademark owned by CFA Institute.

© 2021 The Vanguard Group, Inc. All rights reserved.
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EPISCOPAL FOUNDATION OF DALLAS

Total Portfolio Performance & Asset Allocation

Performance Summary ending June 30, 2021

EPISCOPAL FOUNDATION OF DALLAS
EPISCOPAL FOUNDATION OF DALLAS (Net)
Composite Benchmark

Market Value 1 Mo 3 Mo YTD
(%) (%) (%) (%)
46,275,685 1.04 5.54 10.21
1.04 5.52 10.15

1.19 5.87 9.55

1Yr 3Yrs
(%) (%)
32.45 13.13
32.32 13.02
29.73 12.73

5Yrs 10 Yrs

(%) (%)
12.74 -
12.62 -
11.95 -

Inception
(%)
10.49
10.38
10.09

Inception
Date

Jun-15

Jun-15

- Composite Benchmark = 47% Spliced Total Stock Market Index / 28% Spliced Total International Stock Index / 19% Spliced Bloomberg Barclays US Aggregate Float Adjusted Index / 6% Bloomberg Barclays

Global Aggregate ex-USD Float Adjusted RIC Capped Hedged

Current Allocation as of June 30, 2021

Non-US Fixed
Income

Current $ Current % Policy  Difference*
I US Equity $22,363,322 48.3% 47.0% 1.3%
"1 Non-US Equity $12,874,494 27.8% 28.0% -0.2%
US Fixed USEquty [N US Fixed Income $8,425,264 18.2% 19.0% -0.8%
Income I Non-US Fixed Income $2,612,605 5.6% 6.0% -0.4%
Total $46,275,685 100.0% 100.0%
*Difference between Policy and Current Allocation
Non-US Equity
Gross of Advisory Fee returns reflect the deduction of fund expense ratios and any other security-level expenses.
Net of Fee returns reflect the deduction of fund expense ratios, any purchase or redemption fees, and VIAS advisory fee applied to the client portfolio.
Returns greater than one year represent annualized returns. Returns less than one year represent cumulative returns.
For institutional use only. Not for distribution to retail investors. 11

Vanguard



EPISCOPAL FOUNDATION OF DALLAS

Performance Summary (Gross of Advisory Fees) ending June 30, 2021
Market Value % of 1Mo 3Mo YTD 1Yr 3Yrs 5Yrs 10Yrs Inception Inception

($) Portfolio (%) (%) (%) (%) (%) (%) (%) (%) Date
EPISCOPAL FOUNDATION OF DALLAS 46,275,685 100.00 1.04 5.54 10.21 3245 1313 1274 - 10.49 Jun-15
EPISCOPAL FOUNDATION OF DALLAS (Net) 1.04 552 10.15 3232 13.02 12.62 - 10.38
Composite Benchmark 1.19 5.87 9.55 29.73 1273 11.95 - 10.09 Jun-15
Total Equity 35,237,816 76.15 1.17 6.83 13.91 4513 1570 16.37 - 12.66 Jun-15
Equity Domestic 22,363,322 48.33 1.84 7.54 17.06 47.23 1751 17.78 - 14.52 Jun-15
Spliced Total Stock Market Index 2.55 8.29 15.25 4435 18.76 17.91 14.71 15.12 Jun-15
Equity International 12,874,494 27.82 0.02 5.63 8.98 4154 1282 14.11 - 9.79 Jun-15
Spliced Total International Stock Index -0.64 5.67 9.70 37.20 9.64 11.29 5.79 7.53 Jun-15
Total Fixed Income 11,037,869 23.85 0.63 1.61 -1.33 0.76 5.26 3.27 - 3.74 Jun-15
Fixed Income Domestic 8,425,264 18.21 0.68 204 -1.09 0.98 5.71 3.42 - 3.76 Jun-15
Spliced Bloomberg Barclays US Aggregate Float 077 196 -167  -033 544 307 344 357  Jun-15

Adjusted Index

Fixed Income International 2,612,605 5.65 0.46 0.25 -2.07 0.04 3.91 2.83 -- 3.66 Jun-15

Bloomberg Barclays Global Aggregate ex-USD Float

Adjusted RIC Capped Hedged 0.41 0.26 -1.97 0.15 412 3.01 -- 3.89 Jun-15

Gross of Advisory Fee returns reflect the deduction of fund expense ratios and any other security-level expenses.
Net of Fee returns reflect the deduction of fund expense ratios, any purchase or redemption fees, and VIAS advisory fee applied to the client portfolio.
Returns greater than one year represent annualized returns. Returns less than one year represent cumulative returns.

Vanguar d( For institutional use only. Not for distribution to retail investors. 12



EPISCOPAL FOUNDATION OF DALLAS

Performance Summary (Gross of Advisory Fees) ending June 30, 2021

Market Value % of 1Mo 3Mo YTD 1Yr 3Yrs 5Yrs 10Yrs Inception Inception
($) Portfolio (%) (%) (%) (%) (%) (%) (%) (%) Date
EPISCOPAL FOUNDATION OF DALLAS 46,275,685 100.00 1.04 5.54 10.21 3245 1313 1274 - 10.49 Jun-15
Composite Benchmark 1.19 5.87 9.55 29.73 1273 11.95 -- 10.09 Jun-15
Total Equity 35,237,816 76.15 1.17 6.83 13.91 4513 15.70 16.37 -- 12.66 Jun-15
Equity Domestic 22,363,322 48.33 1.84 7.54 17.06 47.23 1751 17.78 -- 14.52 Jun-15
Spliced Total Stock Market Index 2.55 829 15.25 4435 1876  17.91 14.71 15.12 Jun-15
yanguard® Total Stock Market Index Fund Institutional 12,450,405 2690 256 829 1526 4433 1876 17.91 14.71 1512 Jun-15
Spliced Total Stock Market Index 2.55 829 15.25 4435 1876  17.91 14.71 15.12 Jun-15
Multi-Cap Core Funds Average 1.74 742  14.90 4195 1559 15.21 11.91 12.07 Jun-15
Vanguard® PRIMECAP Fund Admiral™ Shares 4,990,356 10.78 2.80 6.98 17.75 4756 18.34 20.38 16.37 16.75 Jun-15
Russell 1000 Growth 6.27 1193 12.99 4250 2514 2366 17.87 19.95 Jun-15
Multi-Cap Growth Funds Average 5.41 9.53 11.14 4239 2263 2157 15.08 16.84 Jun-15
Vanguard® Windsor™ Fund Admiral™ Shares 4,922,561 10.64 -0.84 6.23 19.71 5210 1390 14.72 1251 10.91 Jun-15
Russell 1000 Value -1.15 521 17.05 4368 1242 1187 11.61 10.32 Jun-15
Multi-Cap Value Funds Average -1.16 560 18.80 46.62 1066 1160 10.14 9.21 Jun-15
Equity International 12,874,494 27.82 0.02 5.63 8.98 41.54 12.82 14.11 -- 9.79 Jun-15
Spliced Total International Stock Index -0.64 5.67 9.70 37.20 9.64 11.29 5.79 7.53 Jun-15
vanguard® Toal Intemational Stock Index Fuind Inst 6468436 1398 045 553 970 3654 964 1114 574 747 Jun-15
Spliced Total International Stock Index -0.64 5.67 9.70 37.20 9.64 11.29 5.79 7.53 Jun-15
International Funds Average -0.95 5.44 9.1 35.02 9.32 10.72 5.86 7.09 Jun-15
Vanguard® International Growth Fund Admiral™ Shares 3,236,752 6.99 3.45 7.49 6.39 51.24 2333 2366 1255 17.67 Jun-15
Spliced International Index -0.65 5.48 9.16 35.72 9.38 11.08 5.45 7.20 Jun-15
International Funds Average -0.95 5.44 9.1 35.02 9.32 10.72 5.86 7.09 Jun-15
Vanguard® International Value Fund 3,169,306 6.85 -2.36 3.97 9.94 41.27 8.63 10.59 5.81 6.54 Jun-15
Spliced International Index -0.65 5.48 9.16 35.72 9.38 11.08 545 7.20 Jun-15
International Funds Average -0.95 5.44 9.1 35.02 9.32 10.72 5.86 7.09 Jun-15

For institutional use only. Not for distribution to retail investors. 13
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EPISCOPAL FOUNDATION OF DALLAS

Performance Summary (Gross of Advisory Fees) ending June 30, 2021

Market Value % of 1Mo 3Mo YTD 1Yr 3Yrs 5Yrs 10Yrs Inception Inception
($) Portfolio (%) (%) (%) (%) (%) (%) (%) (%) Date
Total Fixed Income 11,037,869 23.85 0.63 1.61 -1.33 0.76 5.26 3.27 - 3.74 Jun-15
Fixed Income Domestic 8,425,264 18.21 0.68 204 -1.09 0.98 5.71 3.42 -- 3.76 Jun-15
Spliced Bloomberg Barclays US Aggregate Float 077 196 167  -033 544 307  3.44 357  Jun-15
Adjusted Index
i ™
yanguard® Tofal Bond Market index Fiind Admira 4,434,443 958 078 200 -169 -042 538 299  3.36 351  Jun-15
Sp!lced Bloomberg Barclays US Aggregate Float 0.77 1.96 167 033 5.44 307 3.44 357 Jun-15
Adjusted Index
Spliced Intermediate-Term Investment-Grade Debt 0.77 189 112 158 552 3.95 345 353 Jun-15
Funds Average
= = ™
LT e SN [THES TR CERE FUE A2 2,672,917 578 088 279 -083 254 747 422 466 469  Jun-15
BBgBarc US Credit 5-10 Yr TR 0.92 2.79 -1.22 2.81 7.68 4.63 5.14 5.12 Jun-15
Spliced Core Bond Funds Average 0.77 1.89 -1.12 1.58 5.52 3.25 3.45 3.53 Jun-15
= - ™
L onarareeiShoreamiinvestment Grade Eundiacm 1,317,905 285 005 068 021 213 418 280 261 288  Jun-15
BBgBarc US Credit 1-5 Yr TR -0.13 0.61 0.04 1.81 4.43 2.92 2.79 2.95 Jun-15
1-5 Year Investment-Grade Debt Funds Average -0.01 0.48 0.26 2.37 3.33 2.31 1.97 2.21 Jun-15
Fixed Income International 2,612,605 5.65 0.46 0.25 -2.07 0.04 3.91 2.83 -- 3.66 Jun-15
Bloomberg Barclays Global Aggregate ex-USD Float } _ }
Adjusted RIC Capped Hedged 0.41 0.26 1.97 0.15 412 3.01 3.89 Jun-15
1 ™
Coang et R AT el e R e 2,612,605 565 046 025 -207 004 391 283 - 366  Jun-15
Bloomberg Barclays Global Aggregate ex-USD Float ) _ )
Adjusted RIC Capped Hedged 0.41 0.26 1.97 0.15 412 3.01 3.89 Jun-15
International Income Funds Average -0.91 0.97 -2.94 4.02 3.03 2.26 1.54 2.69 Jun-15
14
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EPISCOPAL FOUNDATION OF DALLAS

Total Portfolio Performance

Gross of Fees (Calendar Year)
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Gross of Advisory Fee returns reflect the deduction of fund expense ratios and any other security-level expenses.

Net of Fee returns reflect the deduction of fund expense ratios, any purchase or redemption fees, and VIAS advisory fee applied to the client portfolio.
Returns greater than one year represent annualized returns. Returns less than one year represent cumulative returns.

Vanguard
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EPISCOPAL FOUNDATION OF DALLAS

Cash Flow Summary

Last Month Lasl;tll-lo-::ﬁz Year-To-Date One Year
Beginning Market Value $45,816,219 $43,915,171 $43,876,936 $37,330,792
Net Cash Flow -$11,208 -$72,125 -$1,951,890 -$2,929,135
Capital Appreciation $326,922 $2,258,148 $4,081,369 $11,130,381
Income $143,753 $174,491 $269,271 $743,647
Ending Market Value $46,275,685 $46,275,685 $46,275,685 $46,275,685
Month Ending June 30, 2021
Maii?l\r}g:zg Net Cash Flow Appre?:;?il};l Income Markef\?g:zg
Vanguard® Inter-Term Investment-Grade Fund Adm ™ Shares $2,649,584 $0 $18,309 $5,023 $2,672,917
Vanguard® International Growth Fund Admiral™ Shares $3,127,987 $0 $108,765 $0 $3,236,752
Vanguard® International Value Fund $3,247,375 $0 -$78,069 $0 $3,169,306
Vanguard® PRIMECAP Fund Admiral™ Shares $4,854,275 $0 $136,081 $0 $4,990,356
Vanguard® Short-Term Investment-Grade Fund Adm™ Shares $1,319,804 $0 -$3,603 $1,704 $1,317,905
Vanguard® Total Bond Market Index Fund Admiral™ Shares $4,400,210 $0 $27,403 $6,830 $4,434,443
Vanguard® Total International Bond Index Fund Adm™ Shares $2,602,830 $0 $8,012 $1,763 $2,612,605
Vanguard® Total International Stock Index Fund Inst Shares $6,499,116 $0 -$81,085 $50,404 $6,468,436
Vanguard® Total Stock Market Index Fund Institutional Shares $12,151,017 -$11,208 $272,952 $37,645 $12,450,405
Vanguard® Windsor™ Fund Admiral™ Shares $4,964,020 $0 -$81,843 $40,384 $4,922 561
Total $45,816,219 -$11,208 $326,922 $143,753 $46,275,685
For institutional use only. Not for distribution to retail investors. 16
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Episcopal Foundation of Dallas - Aggregated Performance Summary
as-of June 30, 2021

Market Value* Portfolio Allocation Three-Month Year-to-Date One-Year Three-Year Five-Year Since Inception
Vanguard $46,275,685 100.00% 5.52% 10.15% 32.32% 13.02% 12.62% 10.38%
Vanguard Composite Benchmark 5.87% 9.55% 29.73% 12.73% 11.95% 10.09%
Aggregate Portfolio (net of EFD fee)* | $46,275,685 | 100.00% 5.37% 9.85% 31.60% 12.46% 12.05% 9.31%
Aggregate Composite Benchmark* 5.87% 9.55% 29.73% 12.73% 11.95% 10.00%

Notes: Return data achieved before February 2016 provided by client. All returns are net of fund-level fees and the Vanguard advisory fee. Aggregate portfolio returns are net of the EFD administrative
fee. Vanguard Composite provides a comparison for Vanguard portfolio return and constitutes 42% Spliced Total Stock Market Index/28% Spliced Total International Stock Index/18% Spliced Barclays
U.S. Agg Fit-Adj. Index/6% Barclays GA ex-USD FIt-Adj. RIC Capped Index Hedged/6% REIT Spliced Index and has been calculated as-of June 30, 2021. Performance effective date for Vanguard
Composite as-of December 31, 2015. Aggregate Composite provides a comparison for Episcopal Foundation of Dallas portfolio and constitutes a weighted average of the Vanguard Composite and HFRI
Fund of Funds Composite. Since inception date is January 1, 2010.

*Aggregate portfolio performance and Aggregate composite performance include hedge fund and HFRI performance, respectively, through February 29, 2016 for the Five-Year and Since Inception time
periods.
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Fees and Expenses
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VIAS management fee structure

VIAS charges a management fee based on assets under management

Annual fee schedule

Asset level Management fee
First $10 million 0.15%
Next $10 million 0.12%
Next $30 million 0.08%

Total estimated expenses

Assets under management Fee % m?ﬁi%rs:
Management fee 0.104% $48,021
Fund expenses* 0.140% $64,786
Commingled funds/partnership expense 0.00% $0
Incentive fees 0.00% $0
Custodial fees 0.00% $0
Additional travel fees 0.00% $0
Total all-in fee 0.244% $112,807

* These costs are estimated. Actual weighted annul expense ratio is determined by the actual funds chosen for the portfolio.
Importantly, there are no sales commissions or 12b-1 fees for Vanguard funds. The cost of our investment management services (i.e., custodial fees, manager
costs, trading costs) are reflected in the expense ratios of our funds and are deducted from each fund's earnings before they are distributed to shareholders.
Vanguard is committed to maintaining operating expenses at the lowest possible level, without sacrificing premier quality service.

For institutional investor use only. Not for public distribution. 19



EPISCOPAL FOUNDATION OF DALLAS

Investment Expense Analysis as of June 30, 2021

Name Market Value % of Portfolio Expense Ratio
Total Equity $35,237,816 76.1%
Equity Domestic $22,363,322 48.3%
Vanguard® Total Stock Market Index Fund Institutional Shares $12,450,405 26.9% 0.030%
Vanguard® Windsor™ Fund Admiral™ Shares $4,922,561 10.6% 0.190%
Vanguard® PRIMECAP Fund Admiral™ Shares $4,990,356 10.8% 0.310%
Equity International $12,874,494 27.8%
Vanguard® International Value Fund $3,169,306 6.8% 0.350%
Vanguard® International Growth Fund Admiral™ Shares $3,236,752 7.0% 0.330%
Vanguard® Total International Stock Index Fund Inst Shares $6,468,436 14.0% 0.080%
Total Fixed Income $11,037,869 23.9%
Fixed Income Domestic $8,425,264 18.2%
Vanguard® Short-Term Investment-Grade Fund Adm™ Shares $1,317,905 2.8% 0.100%
Vanguard® Total Bond Market Index Fund Admiral™ Shares $4,434,443 9.6% 0.050%
Vanguard® Inter-Term Investment-Grade Fund Adm ™ Shares $2,672,917 5.8% 0.100%
Fixed Income International $2,612,605 5.6%
Vanguard® Total International Bond Index Fund Adm™ Shares $2,612,605 5.6% 0.110%
Total $46,275,685 100.0% 0.140%
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Economic and Market Outlook for 2021

A strong but
uneven global

recovery
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Health outcomes remain critical

The march toward Percentage of population with at least one vaccine dose
herd immunity
100% European
* The degree to which U_nited / Union
economic activity can Kingdom N
resume depends on the \» United
staying power of COVID- 80% /‘ States
19 and its variants. eneeeeeeeeegaeaaes
* Vaccination progress
suggests an uneven 60%
global economic i
recovery. Consumers are .
more likely to engage in e
face-to-face economic 40% Canada L ‘,K
activity where vaccination s China
rates are greatest. Mexicos
e <

+ Emerging markets remain 20%
at greater risk from
COVID-19 and its

variants than developed Projections

N

markets given the pace 0% —
of vaccinations. Dec. Feb. Apr. Jun. Aug. Oct. Dec.
2020 2021 2021 2021 2021 2021 2021

Sources: Vanguard projections, based on data from Our World in Data, the University of Oxford, and the Australian federal government, as of June 1, 2021. No projections are available for Canada and Mexico.
Notes: Levels that constitute herd immunity will vary by region, depending on vaccine efficacy. Higher vaccination rates generally permit greater economic activity.
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Global economies in transition

Growth

AN®
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Differences in vaccination rates
and varied levels of fiscal
support are likely to produce
uneven economic growth.

We expect the United States
(with its strong fiscal
support), the United Kingdom
(aleader in vaccination
efforts), and China (the first
to emerge from pandemic
restrictions) to lead the way.

Source: Vanguard analysis as of June 17, 2021.

Inflation = Monetary policy

SO
_®@

As vaccinations progress,
emergent demand amid supply
shortages in some sectors has
heightened inflation risks,
especially in the United States,
where we anticipate above-
target core inflation into 2022.

Improving economies are
spurring talk about eventual
tapering of central bank asset
purchases, a first step in the
gradual removal of policy
accommodation.

We expect core inflation
to rise toward central
bank targets outside
the United States.

Slide ID # S055181 Tracking #: 1717401 & 1692163 Expiration date: 11/11/2022

We expect continued
accommodative policy
nonetheless, with liftoff in
policy rates not broadly
occurring until 2023.
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Global economies in transition

Growth
L ad yg N
W Euro U.K.
U.S. area
Positive health care After a halting start, vaccination Our forecast for full-year
developments and strong fiscal rollout has accelerated, growth of around 7% is lower
support are likely to drive full- supporting full-year growth than it was when 2021 began,
year growth of at least 7%, of around 5%, and possibly as surprising fourth-quarter
stronger than we anticipated at higher. Supportive policy 2020 growth started the new
the start of 2021. Activity will underpins our view, which year at a higher base. Strong
likely peak late in the second is largely in line with our vaccination rollout has
quarter and early in the third. expectations at the beginning supported an easing of COVID-

of 2021. 19 restrictions that has largely
been faster than expected.

Source: Vanguard analysis as of June 17, 2021.
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Global economies in transition

Growth

China
]

~8.5%

Our expectation for full-year
growth of around 8.5% is
down somewhat from the start
of 2021. We expect support
from the export sector to wane
and consumption growth to
normalize slowly, given sporadic
virus outbreaks and an initially
slow vaccination rollout.

Source: Vanguard analysis as of June 17, 2021.

Australia

£

Strong pent-up demand informs
our view of full-year growth of
around 5.5%, higher than we

expected at the start of the year.

Virus management has been
effective despite a slow
vaccination rollout that could
delay a return to normal of face-
to-face activity.

Slide ID # S051777 Tracking #: 1717401 & 1692163 Expiration date: 11/11/2022

Emerging =4
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v

Virus resurgence, particularly in
emerging Asia, has slowed first-
half 2021 growth. Whether our
view of full-year growth of
above 6% (up slightly from our
view at the start of 2021) can be
achieved will depend on
accelerated vaccination efforts.

For institutional use only. Not for distribution to retail investors.
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Global economies in transition

Mexico
Housing demand, rising Strength in the U.S. economy
commodity prices, the has pushed our forecast for full-
anticipated reopening of the year growth to a range of
U.S. border, and pandemic- 5.5% to 6.5%, greater than we
related income support are anticipated at the start of 2021.
conducive to full-year growth The anticipated reopening of the
of around 7%, much stronger U.S. border will help. The pace
than we envisioned at the start of vaccinations toward a level
of 2021. We expect gradual approaching herd immunity
labor-market recovery as the remains essential to growth.

need for restrictions ends.

Source: Vanguard analysis as of June 17, 2021.
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Global economies in transition

Inflation

Keeping a
watchful eye

T

Euro
area

A moderate
Increase

U.K.

Moving toward
target

Prospects for stimulative fiscal
policy and only a gradual
readjustment of a supply-and-
demand imbalance increase
the likelihood of moderately
higher inflation more
persistently. We don’t, however,
foresee a return to 1970s-style
runaway inflation.

Source: Vanguard analysis as of June 17, 2021.

Slide ID # S051811 Tracking #: 1717401 & 1692163

Energy prices are likely to push
headline inflation above 2% in
the second half of 2021, but
underlying price pressures
remain subdued. We foresee
core inflation rising to 1% to
1.5% by year-end, slightly
higher than our view at the start
of 2021.

Expiration date: 11/11/2022

In line with our view at the start
of 2021, we expect core
inflation to rise toward the
Bank of England’s 2% target
this year. Headline inflation
should exceed that level in

the second half as the economy
strengthens and energy

prices rise.
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Global economies in transition

Inflation

China
-

Modest consumer
demand

Australia

)

Still below
target

Emerging * 3 .
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Greater than
expected

We continue to foresee core
inflation of around 1.5% for
the year, well below the
People’s Bank of China’s 3%
target. Though producer prices
have climbed, we expect pass-
through effects to remain
limited, especially amid modest
consumer demand.

Source: Vanguard analysis as of June 17, 2021.

Slide ID # S051812

We foresee core inflation
ending the year just above
1.5%, higher than our view at
the start of 2021. But spare
capacity in the economy is likely
to keep inflation below the
Reserve Bank of Australia’s 2%
target in the medium term.

Tracking #: 1717401 & 1692163 Expiration date: 11/11/2022

A disinflationary trend in parts of
Asia has disappeared, and
inflation in other regions has
largely risen above its pre-
pandemic pace, as higher
borrowing costs in developed
markets spill over. The trend
threatens central banks’
flexibility.

For institutional use only. Not for distribution to retail investors.
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Global economies in transition

Inflation

ﬁ;&y{(:an ada

Labor market
to provide clues

Mexico

Core inflation
moderation

Headline inflation could hover
around 3% through 2021,
especially as comparisons are
made to weak 2020 prices.
Excess labor-market capacity
should counteract some of

the inflationary pressures of
Improving domestic and

U.S. economies.

Source: Vanguard analysis as of June 17, 2021.

Slide ID # S051813 Tracking #: 1717401 & 1692163

Vanguard expects core inflation,
which has recently topped

4% on an annual basis, to
moderate in the months
ahead. Future movements

will depend on countervailing
forces such as external
inflationary pressures and
untapped economic potential.

Expiration date: 11/11/2022
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Global economies in transition

Policy remains
accommodative

Monetary policy

e

s
Euro
area

Accommodative
policy continues

U.K.

Slowing asset
purchases

We foresee accommodative
policy remaining in place the
rest of the year, though talk of
reducing the pace of asset
purchases will ramp up in the
second half. We don’t foresee
conditions meeting the Federal
Reserve’s rate-hike criteria until
the second half of 2023.

Source: Vanguard analysis as of June 17, 2021.

Slide ID # S051814

We expect European Central
Bank policy interest rates to
remain on hold at least through
2022, even as the economy
improves, though the bank is
likely to slow its pace of asset
purchases slightly in the near
term.

Tracking #: 1717401 & 1692163 Expiration date: 11/11/2022

The Bank of England has
slowed the pace of its asset
purchases, and we expect a
halt to purchases by the end of
2021. We continue to foresee
accommodative policy
interest rates, however, with
the central bank not tightening
until 2023.

For institutional use only. Not for distribution to retail investors.
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Global economies in transition

China
L

Gradual policy
normalization

Monetary policy

Australia

-»

Dovish stance
continues

Policy challenges
abound

Our largely unchanged view
continues to see the People’s
Bank of China normalizing its
monetary policy, albeit
gradually, as economic growth
remains uneven. Bond yields
could rise in the near term as
deleveraging efforts continue.

Source: Vanguard analysis as of June 17, 2021.

Slide ID # S051815

The pace of asset purchases
may slow this year, but we
continue to foresee dovish
central bank policy. We expect
the Reserve Bank of Australia
won'’t raise its cash rate before
2024, as increases in inflation
and wage growth are likely

to be modest.

Tracking #: 1717401 & 1692163 Expiration date: 11/11/2022

Inflation dynamics and rising
U.S. interest rates have
constrained central banks’
accommodative bias even as
economic growth remains
below potential. Recent rate
hikes in Brazil, Russia, and
Turkey amid rising inflation
demonstrate the challenge.

For institutional use only. Not for distribution to retail investors.
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Global economies in transition

A window into
normalization

Monetary policy

Mexico

Challenging inflation
dynamics

Booming real estate and energy
sectors likely put Canada ahead
of the United States in
normalizing monetary policy.
We expect a near-term
pullback in the Bank of
Canada’s asset purchases
even as policy remains

broadly accommodative.

Source: Vanguard analysis as of June 17, 2021.

Slide ID # S051816 Tracking #: 1717401 & 1692163

As at the start of 2021, Mexico’s
central bank must balance
growth stimulation with
keeping inflation in check.
U.S. inflation dynamics increase
that challenge, and Vanguard
believes that a cut in the key
interest rate below 4.0% is
unlikely in the near term.

Expiration date: 11/11/2022
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Global equity and fixed income outlooks

Vanguard’s 10-year annualized outlooks for equity and fixed income
returns have changed markedly since the Vanguard Economic and
Market Outlook for 2021 was released in December 2020.

Our equity return outlooks
are significantly lower—in
some developed markets by
nearly 2 percentage points—
as equity valuations have
continued to rise.

Our fixed income outlooks,
on the other hand, have risen,
largely in a range of a half

to a full percentage point,
attributable primarily to

higher interest rates.

Our forecasts are derived from
a May 31, 2021, running of the
Vanguard Capital Markets
Model®. All forecasts are in
local currencies.

IMPORTANT: The projections or other information generated by the Vanguard Capital Markets Model regarding the likelihood of various investment outcomes are hypothetical in
nature, do not reflect actual investment results, and are not guarantees of future results. Distribution of return outcomes from the VCMM are derived from 10,000 simulations for
each modeled asset class. Simulations are as of May 31, 2021. Results from the model may vary with each use and over time. For more information, please see the important

information slide.

Source: Vanguard.

Note: Figures are based on a 1-point range around the 50th percentile of the distribution of return outcomes for equities and a 0.5-point range around the 50th percentile for fixed income.
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About the Vanguard Capital Markets Model

All investing is subject to risk, including the possible loss of the money you invest. Diversification does not ensure a profit or protect against a loss in a declining market. There is no guarantee that
any particular asset allocation or mix of funds will meet your investment objectives or provide you with a given level of income.

International investing is subject to additional risks, including the possibility that returns will be hurt by a decline in the value of foreign currencies or by unfavorable developments in a particular
country or region. Stocks and bonds of issuers based in emerging markets are subject to national and regional political and economic risks and to the risk of currency fluctuations. These risks are
especially high in emerging markets.

Bond funds are subject to the risk that an issuer will fail to make payments on time, and that bond prices will decline because of rising interest rates or negative perceptions of an issuer’s ability to
make payments.

About the Vanguard Capital Markets Model:
IMPORTANT: The projections and other information generated by the Vanguard Capital Markets Model regarding the likelihood of various investment outcomes are hypothetical in
nature, do not reflect actual investment results, and are not guarantees of future results. VCMM results will vary with each use and over time.

The VCMM projections are based on a statistical analysis of historical data. Future returns may behave differently from the historical patterns captured in the VCMM. More important, the VCMM may
be underestimating extreme negative scenarios unobserved in the historical period on which the model estimation is based.

The Vanguard Capital Markets Model® is a proprietary financial simulation tool developed and maintained by Vanguard’s Investment Strategy Group. The model forecasts distributions of future
returns for a wide array of broad asset classes. Those asset classes include U.S. and international equity markets, several maturities of the U.S. Treasury and corporate fixed income markets,
international fixed income markets, U.S. money markets, commodities, and certain alternative investment strategies. The theoretical and empirical foundation for the Vanguard Capital Markets Model
is that the returns of various asset classes reflect the compensation investors require for bearing different types of systematic risk (beta). At the core of the model are estimates of the dynamic
statistical relationship between risk factors and asset returns, obtained from statistical analysis based on available monthly financial and economic data. Using a system of estimated equations, the
model then applies a Monte Carlo simulation method to project the estimated interrelationships among risk factors and asset classes as well as uncertainty and randomness over time. The model
generates a large set of simulated outcomes for each asset class over several time horizons. Forecasts are obtained by computing measures of central tendency in these simulations. Results
produced by the tool will vary with each use and over time.

The primary value of the VCMM is in its application to analyzing potential client portfolios. VCMM asset-class forecasts—comprising distributions of expected returns, volatilities, and correlations—are
key to the evaluation of potential downside risks, various risk—return trade-offs, and the diversification benefits of various asset classes. Although central tendencies are generated in any return
distribution, Vanguard stresses that focusing on the full range of potential outcomes for the assets considered, such as the data presented in this paper, is the most effective way to use VCMM
output.

The VCMM seeks to represent the uncertainty in the forecast by generating a wide range of potential outcomes. It is important to recognize that the VCMM does not impose “normality” on the return
distributions, but rather is influenced by the so-called fat tails and skewness in the empirical distribution of modeled asset-class returns. Within the range of outcomes, individual experiences can be
quite different, underscoring the varied nature of potential future paths. Indeed, this is a key reason why we approach asset-return outlooks in a distributional framework.

CFA® is a registered trademark owned by CFA Institute.

© 2021 The Vanguard Group, Inc. All rights reserved.
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Important information

IMPORTANT: The projections or other information generated by the Vanguard Capital Markets Model® (VCMM) regarding the likelihood of various investment outcomes are
hypothetical in nature, do not reflect actual investment results, and are not guarantees of future results. VCMM results will vary with each use and over time.

The VCMM projections are based on a statistical analysis of historical data. Future returns may behave differently from the historical patterns captured in the VCMM. More importantly, the VCMM
may be underestimating extreme negative scenarios unobserved in the historical period on which the model estimation is based.

The Vanguard Capital Markets Model® is a proprietary financial simulation tool developed and maintained by Vanguard’s primary investment research and advice teams. The model forecasts
distributions of future returns for a wide array of broad asset classes. Those asset classes include U.S. and international equity markets, several maturities of the U.S. Treasury and corporate fixed
income markets, international fixed income markets, U.S. money markets, commodities, and certain alternative investment strategies. The theoretical and empirical foundation for the Vanguard
Capital Markets Model is that the returns of various asset classes reflect the compensation investors require for bearing different types of systematic risk (beta). At the core of the model are
estimates of the dynamic statistical relationship between risk factors and asset returns, obtained from statistical analysis based on available monthly financial and economic data from as early as
1960. Using a system of estimated equations, the model then applies a Monte Carlo simulation method to project the estimated interrelationships among risk factors and asset classes as well as
uncertainty and randomness over time. The model generates a large set of simulated outcomes for each asset class over several time horizons. Forecasts are obtained by computing measures of
central tendency in these simulations. Results produced by the tool will vary with each use and over time.

For institutional use only. Not for distribution to retail investors.
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Important information

For more information about any fund, visit institutional.vanguard.com or call 866-499-8473 to obtain a prospectus or, if available, a summary prospectus. Investment objectives, risks,
charges, expenses, and other important information are contained in the prospectus; read and consider it carefully before investing.

Vanguard ETF® Shares are not redeemable with the issuing fund other than in very large aggregations worth millions of dollars. Instead, investors must buy or sell Vanguard ETF
Shares in the secondary market and hold those shares in a brokerage account. In doing so, the investor may incur brokerage commissions and may pay more than net asset value when
buying and receive less than net asset value when selling.

Mutual funds and all investments are subject to risk, including the possible loss of the money you invest. Prices of mid- and small-cap stocks often fluctuate more than those of large-company stocks.
Investments in stocks or bonds issued by non-U.S. companies are subject to risks including country/regional risk and currency risk. These risks are especially high in emerging markets. Funds that
concentrate on a relatively narrow sector face the risk of higher share-price volatility. It is possible that tax-managed funds will not meet their objective of being tax-efficient. Because company stock
funds concentrate on a single stock, they are considered riskier than diversified stock funds.

Investments in bond funds are subject to the risk that an issuer will fail to make payments on time and that bond prices will decline because of rising interest rates or negative perceptions of an
issuer's ability to make payments. High-yield bonds generally have medium- and lower-range credit quality ratings and are therefore subject to a higher level of credit risk than bonds with higher credit
quality ratings. Although the income from a municipal bond fund is exempt from federal tax, you may owe taxes on any capital gains realized through the fund's trading or through your own
redemption of shares. For some investors, a portion of the fund's income may be subject to state and local taxes, as well as to the federal Alternative Minimum Tax. Diversification does not ensure a
profit or protect against a loss.

While U.S. Treasury or government agency securities provide substantial protection against credit risk, they do not protect investors against price changes due to changing interest rates. Unlike
stocks and bonds, U.S. Treasury bills are guaranteed as to the timely payment of principal and interest.

Investments in Target Retirement Funds or Trusts are subject to the risks of their underlying funds. The year in the fund name refers to the approximate year (the target date) when an investor in the
fund or trust would retire and leave the workforce. The fund or trust will gradually shift its emphasis from more aggressive investments to more conservative ones based on its target date. An
investment in the Target Retirement Fund or Trust is not guaranteed at any time, including on or after the target date.

Vanguard collective trusts are not mutual funds. They are collective trusts available only to tax-qualified plans and their eligible participants. Investment objectives, risks, charges, expenses, and other
important information should be considered carefully before investing. The collective trust mandates are managed by Vanguard Fiduciary Trust Company, a wholly owned subsidiary of The Vanguard
Group, Inc.

A stable value investment is neither insured nor guaranteed by the U.S. government. There is no assurance that the investment will be able to maintain a stable net asset value, and it is possible to
lose money in such an investment.

Factor funds are subject to investment style risk, which is the chance that returns from the types of stocks in which the fund invests will trail returns from U.S. stock markets. Factor funds are subject
to manager risk, which is the chance that poor security selection will cause the fund to underperform relevant benchmarks or other funds with a similar investment objective.

The information contained herein does not constitute tax advice and cannot be used by any person to avoid tax penalties that may be imposed under the Internal Revenue Code. We recommend that
you consult a tax or financial advisor about your individual situation.

Advice services are provided by Vanguard Advisers, Inc., a registered investment advisor.

Brokerage services are plan-specific and may be provided by TD Ameritrade, Inc., member FINRA/SIPC or Vanguard Brokerage Services®, a division of Vanguard Marketing Corporation, member
FINRA/SIPC. Refer to Vanguard’s plan documents for information on the applicable brokerage services provider. TD Ameritrade and Vanguard are separate and unaffiliated firms, and are not
responsible for each other’s services or policies. TD Ameritrade is a trademark jointly owned by TD Ameritrade IP Company, Inc., and the Toronto-Dominion Bank. Used with permission.

CFA®and Chartered Financial Analyst® are trademarks owned by CFA Institute.

Financial Engines is a trademark of Financial Engines, Inc. All rights reserved. Used with permission. The Vanguard Group has partnered with Financial Engines Advisors, L.L.C., to provide
subadvisory services to the Vanguard Managed Account Program and Personal Online Advisor. Financial Engines Advisors, L.L.C., is an independent, federally registered investment advisor that
does not sell investments or receive commission for the investments it recommends. Advice is provided by Vanguard Advisers, Inc. (VAI), a federally registered investment advisor and an affiliate of
The Vanguard Group, Inc. (Vanguard). Eligibility restrictions may apply. Vanguard is owned by the Vanguard funds, which are distributed by Vanguard Marketing Corporation, a registered broker-
dealer affiliated with VAI and Vanguard. Neither Vanguard, Financial Engines, nor their respective affiliates guarantee future results.

Vanguard Marketing Corporation, Distributor of the Vanguard Funds. U.S. Patent Nos. 6,879,964, 7,337,138; 7,720,749; 7,925,573; 8,090,646; 8,417,623; and 8,626,636.
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Important information

CGS identifiers have been provided by CUSIP Global Services, managed on behalf of the American Bankers Association by Standard & Poor’s Financial Services, LLC, and are not for use or
dissemination in a manner that would serve as a substitute for any CUSIP service. The CUSIP Database, © 2020 American Bankers Association. “CUSIP” is a registered trademark of the American
Bankers Association.

BLOOMBERG? is a trademark and service mark of Bloomberg Finance L.P. BARCLAYS® is a trademark and service mark of Barclays Bank Plc, used under license. Bloomberg Finance L.P. and its
affiliates, including Bloomberg Index Services Limited ("BISL") (collectively, "Bloomberg"), or Bloomberg's licensors own all proprietary rights in the Bloomberg Barclays Indices.

The products are not sponsored, endorsed, issued, sold, or promoted by “Bloomberg or Barclays.” Bloomberg and Barclays make no representation or warranty, express or implied, to the owners or
purchasers of the products or any member of the public regarding the advisability of investing in securities generally or in the products particularly or the ability of the Bloomberg Barclays Indices to
track general bond market performance. Neither Bloomberg nor Barclays has passed on the legality or suitability of the products with respect to any person or entity. Bloomberg’s only relationship to
Vanguard and the products are the licensing of the Bloomberg Barclays Indices, which are determined, composed, and calculated by BISL without regard to Vanguard or the products or any owners
or purchasers of the products. Bloomberg has no obligation to take the needs of the products or the owners of the products into consideration in determining, composing, or calculating the Bloomberg
Barclays Indices. Neither Bloomberg nor Barclays is responsible for and has not participated in the determination of the timing of, prices for, or quantities of the products to be issued. Neither
Bloomberg nor Barclays has any obligation or liability in connection with the administration, marketing, or trading of the products.

London Stock Exchange Group companies include FTSE International Limited ("FTSE"), Frank Russell Company ("Russell"), MTS Next Limited ("MTS"), and FTSE TMX Global Debt Capital Markets
Inc. ("FTSE TMX"). All rights reserved. "FTSE®," "Russell®" "MTS®," "FTSE TMX®," and "FTSE Russell," and other service marks and trademarks related to the FTSE or Russell Indexes are
trademarks of the London Stock Exchange Group companies and are used by FTSE, MTS, FTSE TMX, and Russell under license. All information is provided for information purposes only. No
responsibility or liability can be accepted by the London Stock Exchange Group companies nor its licensors for any errors or for any loss from use of this publication. Neither the London Stock
Exchange Group companies nor any of its licensors make any claim, prediction, warranty, or representation whatsoever, expressly or impliedly, either as to the results to be obtained from the use of
the FTSE Indexes or the fitness or suitability of the indexes for any particular purpose to which they might be put.

The index is a product of S&P Dow Jones Indices LLC (“SPDJI”) and has been licensed for use by Vanguard. Standard & Poor’'s® and S&P® are registered trademarks of Standard & Poor’s Financial
Services LLC (“S&P”); Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”); S&P® and S&P 500° are trademarks of S&P; and these trademarks have been
licensed for use by SPDJI and sublicensed for certain purposes by Vanguard. Vanguard product(s) are not sponsored, endorsed, sold, or promoted by SPDJI, Dow Jones, S&P, or their respective
affiliates, and none of such parties make any representation regarding the advisability of investing in such product(s) nor do they have any liability for any errors, omissions, or interruptions of the
index.

Morningstar data © 2021 Morningstar, Inc. All rights reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and
(3) is not warranted to be accurate, complete, or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past
performance is no guarantee of future results.

The Russell Indexes and Russell® are registered trademarks of Russell Investments and have been licensed for use by The Vanguard Group. The products are not sponsored, endorsed, sold, or
promoted by Russell Investments, and Russell Investments makes no representation regarding the advisability of investing in the products.

“Dividend Achievers” is a trademark of The NASDAQ OMX Group, Inc. (collectively, with its affiliates, “NASDAQ OMX”) and has been licensed for use by The Vanguard Group, Inc. Vanguard mutual
funds are not sponsored, endorsed, sold, or promoted by NASDAQ OMX, and NASDAQ OMX makes no representation regarding the advisability of investing in the funds. NASDAQ OMX MAKES
NO WARRANTIES AND BEARS NO LIABILITY WITH RESPECT TO THE VANGUARD MUTUAL FUNDS.

The funds or securities referred to herein are not sponsored, endorsed, or promoted by MSCI, and MSCI bears no liability with respect to any such funds or securities. The prospectus or the
Statement of Additional Information contains a more detailed description of the limited relationship MSCI has with Vanguard and any related funds.

The Global Industry Classification Standard ("GICS") was developed by and is the exclusive property and a service mark of MSCI Inc. ("MSCI") and Standard and Poor's, a division of McGraw-Hill
Companies, Inc. ("S&P") and is licensed for use by Vanguard. Neither MSCI, S&P, nor any third party involved in making or compiling the GICS or any GICS classification makes any express or
implied warranties or representations with respect to such standard or classification (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of
originality, accuracy, completeness, merchantability, or fithess for a particular purpose with respect to any such standard or classification. Without limiting any of the foregoing, in no event shall MSCI,
S&P, any of its affiliates, or any third party involved in making or compiling the GICS or any GICS classification have any liability for any direct, indirect, special, punitive, consequential, or any other
damages (including lost profits) even if notified of the possibility of such damages.

Apple®, iPhone®, and iPad® are trademarks of Apple Inc., registered in the United States and other countries. App Store is a service mark of Apple Inc. Android™ is a trademark of Google Inc.

© 2021 The Vanguard Group, Inc. All rights reserved. Rev_012021

For institutional use only. Not for distribution to retail investors. = 38



