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VIAS business update



Why change

Evolving and increasingly complex demands
The need for increasingly tailored and focused support

Advancement of investment and technology platforms

nstitutional use only. Not for distribution to retail investors



Why Mercer—Propelling success

Client-centric focus

What won’t  invesiment approacn
C h an g e Access to Vanguard funds

Vanguard team’s expertise

More boots on the ground—depth and breadth of resources

B u I I d I n g O n Access to 200+ dedicated investment manager research professionals
covering 6,700 managers and more than 36,000 investment strategies

SUCCESS Access to Mercer’s robust alternatives platform with $30B in AUM

V 5
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Portfolio monthly snapshot

Episcopal Foundation of Dallas
As of December 31, 2023

Cash flow and market activity by portfolio

Current asset allocation by sub-asset class

One Month Year-to-Date One Year $25.000,000
20,000,000
Beginning Market Value $43,624,773.23 $40,039,111.59 $40,039,111.59 :15 000.000
N h Fl -$272,616.2 -$1,486,673.54  -$1,486,673.54 BN
et Cash Flow $272,616.28  -$1,486,673.5 $1,486,673.5 $10,000,000
Net Capital Appreciation $1,697,014.93 $5,915,965.78 $5,915,965.78 $5,000,000
Investment Income $385,419.39 $966,187.44 $966,187.44 $0
Ending Market Value $45,434,591.27 $45,434,591.27 $45,434,591.27
U.S. Equity Non-U.S. Equity U.S. Fixed Income
Current $24,293,815 $9,902,439 $11,238,337
Current % 53.47% 21.79% 24.74%
Policy % 53.00% 22.00% 25.00%
Difference 0.47% -0.21% -0.26%
Performance summary
1 mo 3 mo YTD 1yr 3 yrs 5 yrs 10 yrs Since Inception
(%) (%) (%) (%) (%) (%) (%) inception date
Client portfolio (gross) 4.77 9.91 17.66 17.66 4.06 9.91 - 7.66 06/30/15
Client portfolio (net) 4.77 9.85 17.51 17.51 3.94 9.79 - 7.54 06/30/15
Policy benchmark 4.90 10.27 18.47 18.47 3.85 9.39 - 7.30 06/30/15

Source: Vanguard. See Benchmark allocation history for description of what the policy benchmark represents. Policy Benchmark is rebalanced monthly. Portfolio is generally rebalanced quarterly, but may vary. Past
performance is not a guarantee of future results. Diversification and asset allocation can not ensure profit or prevent loss. All returns shown are time-weighted (TWR). Gross Portfolio returns include the deduction of
all underlying fund expense ratios, but are gross of advisory, service fees, and purchase/redemption fees applied to the client portfolio. Net Portfolio returns are net of all advisory and security-level fees and expenses.
Both Gross and Net returns do reflect the reinvestment of dividends, capital gains, and interest but do not reflect the deduction of taxes. Had those expenses been deducted then performance would have been lower.
Indexes are unmanaged; therefore direct investment is not possible. Index returns do not reflect deduction of fees and expenses but do reflect reinvestment of dividends, capital gains, and interest. Read additional
information in Benchmark and Disclosures sections.

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



Portfolio allocation snapshot—active and indexed

Episcopal Foundation of Dallas
As of December 31, 2023

Active/Index allocation Sub-asset classes and manager styles

Active/lndex Sub-asset class Manager style
Active US Equity Large Growth 13.4% Wl
Active US Equity Large Value 13.4% N
Active Int'l Equity Foreign Large Growth 5.6% 1
Active Int'l Equity Foreign Large Value 5.4% 0
Active US Fixed Income Intermediate-Term Investment Grade 8.0%
Active US Fixed Income Short-Term Investment Grade 3.9%

| :3:;@0' Index US Equity Large Blend 26.7% Wl
Index Int'l Equity Foreign Large Blend 10.8% &
Index US Fixed Income Intermediate-Term Government 12.9%

49.6%
Active

The Active/Indexed allocation percentages represent the client's current allocations to the total portfolio. Neither asset allocation or diversification can guarantee a profit or prevent loss.

For Institutional use only. Not for distribution to retail investors. 8



Performance summary

Episcopal Foundation of Dallas
For the periods ended December 31, 2023

Client portfolio (gross)
Client portfolio (net)

Policy benchmark

B Equity
Equity - Policy benchmark

* Domestic Equity

International Equity
Fixed Income

Fixed Income - Policy benchmark

Domestic Fixed Income

Mkt value
(%)

45,434,591

34,196,254

24,293,815
9,902,439

11,238,337

11,238,337

% of Policy
portfolio benchmark

100.0 100.0
75.3 75.0
53.5 53.0
21.8 22.0
24.7 25.0
24.7 25.0

1 mo
(%)

4.77
4.77
4.90

5.19
5.28

5.25
5.03

3.52
3.75

3.52

3 mo
(%)

9.91
9.85
10.27

11.00
11.44

11.33
10.17

6.74
6.72

6.74

YTD
(%)

17.66
17.51
18.47

21.46
22.94

23.78
15.55

6.73
5.60

6.73

1yr
(%)

17.66
17.51
18.47

21.46
22.94

23.78
15.55

6.73
5.60

6.73

3 yrs
(%)

4.06
3.94
3.85

6.16
5.93

9.86
-0.04

-2.53
-3.06

-2.56

Syrs
(%)

9.91
9.79
9.39

12.61
12.10

15.02
8.49

1.51
1.16

1.70

10 yrs
(%)

Since
inception

7.66
7.54
7.30

9.42
9.04

11.68
5.73

1.86
1.66

1.84

Inception
date

06/30/15
06/30/15
06/30/15

06/30/15
06/30/15

06/30/15
06/30/15

06/30/15
06/30/15

06/30/15

Source: Vanguard. See Benchmark allocation history for description of what the policy benchmark and asset-class benchmarks represent. Policy Benchmark is rebalanced monthly. Portfolio is generally rebalanced
quarterly, but may vary. All Returns greater than one year are annualized. Past performance is not a guarantee of future results. Diversification and asset allocation can not ensure profit or prevent loss. All returns
shown are time-weighted (TWR). Gross Portfolio returns include the deduction of all underlying fund expense ratios, but are gross of advisory, service fees, and purchase/redemption fees applied to the client portfolio.
Net Portfolio returns are net of all advisory and security-level fees and expenses. Both Gross and Net returns do reflect the reinvestment of dividends, capital gains, and interest but do not reflect the deduction of taxes.
Had those expenses been deducted then performance would have been lower. Indexes are unmanaged; therefore direct investment is not possible. Unless otherwise noted, index returns do not reflect deduction of fees
and expenses but do reflect reinvestment of dividends, capital gains, and interest. Read additional information in Benchmark and Disclosures sections.

For Institutional use only. Not for distribution to retail investors.
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Performance summary—by securities

Episcopal Foundation of Dallas
For the periods ended December 31, 2023

Client portfolio (gross)
Client portfolio (net)

Policy benchmark

B Equity

Equity - Policy benchmark

Domestic Equity

Domestic Equity - Policy benchmark

- Vanguard Total Stock Market Index Fund Institutional Shares
Spliced Total Stock Market Index
Multi-Cap Core Funds Average
- Vanguard PRIMECAP Fund Admiral Shares
S&P 500 Index
Multi-Cap Growth Funds Average
Russell 1000 Growth Index

Mkt value
(%)

45,434,591

34,196,254

24,293,815

12,130,980

6,085,760

% of Policy
portfolio benchmark

100.0 100.0

75.3 75.0

53.5 53.0

26.7 -

13.4 -

1 mo
(%)

4.77
4.77
4.90

5.19
5.28

5.25
5.32
5.32
5.32
5.46
4.77
4.54
6.14
4.43

3 mo
(%)

9.91
9.85
10.27

11.00
11.44

11.33
12.14
12.17
12.14
11.47
9.98
11.69
14.05
14.16

YTD
(%)

17.66
17.51
18.47

21.46
22.94

23.78
25.98
26.02
25.98
21.01
28.18
26.29
32.73
42.68

1yr
(%)

17.66
17.51
18.47

21.46
22.94

23.78
25.98
26.02
25.98
21.01
28.18
26.29
32.73
42.68

3 yrs
(%)

4.06
3.94
3.85

6.16
5.93

9.86
8.44
8.44
8.44
7.16
9.88
10.00
0.93
8.86

5 yrs
(%)

9.91
9.79
9.39

12.61
12.10

15.02
15.08
15.08
15.08
12.83
14.76
15.69
13.65
19.50

10 yrs
(%)

Since
inception

7.66
7.54
7.30

9.42
9.04

11.68
11.77
11.77
11.77
9.25

13.13
12.43
10.59
15.49

Inception
date

06/30/15
06/30/15
06/30/15

06/30/15
06/30/15

06/30/15
06/30/15
06/30/15
06/30/15
06/30/15
06/30/15
06/30/15
06/30/15
06/30/15

Source: Vanguard. See Benchmark allocation history for description of what the policy benchmark and asset-class benchmarks represent. Policy Benchmark is rebalanced monthly. Portfolio is generally rebalanced
quarterly, but may vary. All Returns greater than one year are annualized. Past performance is not a guarantee of future results. Diversification and asset allocation can not ensure profit or prevent loss. All returns
shown are time-weighted (TWR). Gross Portfolio returns include the deduction of all underlying fund expense ratios, but are gross of advisory, service fees, and purchase/redemption fees applied to the client portfolio.
Net Portfolio returns are net of all advisory and security-level fees and expenses. Both Gross and Net returns do reflect the reinvestment of dividends, capital gains, and interest but do not reflect the deduction of taxes.
Had those expenses been deducted then performance would have been lower. Indexes are unmanaged; therefore direct investment is not possible. Unless otherwise noted, index returns do not reflect deduction of fees
and expenses but do reflect reinvestment of dividends, capital gains, and interest. Read additional information in Benchmark and Disclosures sections.

For Institutional use only. Not for distribution to retail investors.
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Performance summary—-by securities (continued)

Episcopal Foundation of Dallas
For the periods ended December 31, 2023

- Vanguard Windsor Fund Admiral Shares
Russell 1000 Value Index

Multi-Cap Value Funds Average

International Equity

International Equity - Policy benchmark

Vanguard Total International Stock Index Fund Institutional Shares
Spliced Total International Stock Index

International Funds Average

Vanguard International Growth Fund Admiral Shares

Spliced International Index

International Funds Average

Vanguard International Value Fund

Spliced International Index

International Funds Average

Mkt value
(%)

6,077,074

9,902,439

4,921,161

2,532,121

2,449,157

% of

portfolio benchmark

13.4

21.8

10.8

5.6

5.4

Policy

22.0

1 mo
(%)

5.61
5.54
5.56
5.03
5.18
5.08
5.18
5.02
4.77
5.02
5.02
5.20
5.02
5.02

3 mo
(%)

10.99
9.50
9.73

10.17
9.77
9.97
9.77

10.06

11.37
9.75

10.06
9.27
9.75

10.06

YTD
(%)

15.03
11.46
12.52
15.55
15.79
15.52
15.79
16.40
14.81
15.62
16.40
16.15
15.62
16.40

1yr
(%)

15.03
11.46
12.52
15.55
15.79
15.52
15.79
16.40
14.81
15.62
16.40
16.15
15.62
16.40

3 yrs
(%)

12.67
8.86
9.73
-0.04
1.88
1.79
1.88
1.66
-7.61
1.70
1.66
3.47
1.70
1.66

5 yrs
(%)

14.95
10.91
10.95
8.49
7.46
7.37
7.46
7.70
10.62
7.18
7.70
17.77
7.18
7.70

10 yrs
(%)

Since
inception

9.86
8.41
7.75
5.73
4.80
4.73
4.80
4.49
8.29
4.57
4.49
4.67
4.57
4.49

Inception
date

06/30/15
06/30/15
06/30/15
06/30/15
06/30/15
06/30/15
06/30/15
06/30/15
06/30/15
06/30/15
06/30/15
06/30/15
06/30/15
06/30/15

Source: Vanguard. See Benchmark allocation history for description of what the policy benchmark and asset-class benchmarks represent. Policy Benchmark is rebalanced monthly. Portfolio is generally rebalanced
quarterly, but may vary. All Returns greater than one year are annualized. Past performance is not a guarantee of future results. Diversification and asset allocation can not ensure profit or prevent loss. All returns
shown are time-weighted (TWR). Gross Portfolio returns include the deduction of all underlying fund expense ratios, but are gross of advisory, service fees, and purchase/redemption fees applied to the client portfolio.
Net Portfolio returns are net of all advisory and security-level fees and expenses. Both Gross and Net returns do reflect the reinvestment of dividends, capital gains, and interest but do not reflect the deduction of taxes.
Had those expenses been deducted then performance would have been lower. Indexes are unmanaged; therefore direct investment is not possible. Unless otherwise noted, index returns do not reflect deduction of fees
and expenses but do reflect reinvestment of dividends, capital gains, and interest. Read additional information in Benchmark and Disclosures sections.

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

11

10



Performance summary—-by securities (continued)

Episcopal Foundation of Dallas
For the periods ended December 31, 2023

Fixed Income
Fixed Income - Policy benchmark

Domestic Fixed Income

Domestic Fixed Income - Policy benchmark
Vanguard Total Bond Market Index Fund Institutional Shares

Spliced Bloomberg U.S. Aggregate Float Adjusted Index

Spliced Intermediate Investment-Grade Debt Funds Average

Vanguard Intermediate-Term Investment-Grade Fund Admiral Shares
Bloomberg U.S. 5-10 Year Credit Bond Index

Spliced Core Bond Funds Average

Vanguard Short-Term Investment-Grade Fund Admiral Shares
Bloomberg U.S. 1-5 Year Credit Bond Index

1-5 Year Investment-Grade Debt Funds Average

Mkt value % of Policy
(%) portfolio benchmark
11,238,337 24.7 25.0
11,238,337 24.7 25.0
5,852,513 12.9 -
3,618,186 8.0 -
1,767,638 3.9 -

1 mo
(%)

3.52
3.75

3.52
3.75
3.70
3.75
3.80
4.07
4.16
3.80
1.79
1.81
1.35

3 mo
(%)

6.74
6.72

6.74
6.72
6.69
6.72
6.73
8.20
8.20
6.73
3.95
3.96
2.93

YTD
(%)

6.73
5.60

6.73
5.60
5.72
5.60
5.87
8.61
8.47
5.87
6.17
5.94
5.42

1yr
(%)

6.73
5.60

6.73
5.60
5.72
5.60
5.87
8.61
8.47
5.87
6.17
5.94
5.42

3 yrs
(%)

-2.53
-3.06

-2.56
-3.33

-2.51
-2.70
-3.32
-0.09
-0.17
-0.69

5 yrs
(%)

1.51
1.16

1.70
1.17

2.48
2.81
1.23
213
2.21
1.31

10 yrs
(%)

Since
inception

1.86
1.66

1.84
1.49
-3.89
-3.85
-4.04
2.47
2.74
1.40
1.96
2.01
1.27

Inception
date

06/30/15
06/30/15

06/30/15
06/30/15
10/31/21
10/31/21
10/31/21
06/30/15
06/30/15
06/30/15
06/30/15
06/30/15
06/30/15

Source: Vanguard. See Benchmark allocation history for description of what the policy benchmark and asset-class benchmarks represent. Policy Benchmark is rebalanced monthly. Portfolio is generally rebalanced
quarterly, but may vary. All Returns greater than one year are annualized. Past performance is not a guarantee of future results. Diversification and asset allocation can not ensure profit or prevent loss. All returns
shown are time-weighted (TWR). Gross Portfolio returns include the deduction of all underlying fund expense ratios, but are gross of advisory, service fees, and purchase/redemption fees applied to the client portfolio.
Net Portfolio returns are net of all advisory and security-level fees and expenses. Both Gross and Net returns do reflect the reinvestment of dividends, capital gains, and interest but do not reflect the deduction of taxes.
Had those expenses been deducted then performance would have been lower. Indexes are unmanaged; therefore direct investment is not possible. Unless otherwise noted, index returns do not reflect deduction of fees
and expenses but do reflect reinvestment of dividends, capital gains, and interest. Read additional information in Benchmark and Disclosures sections.

For Institutional use only. Not for distribution to retail investors.
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Investment expense summary

Episcopal Foundation of Dallas
As of December 31, 2023

Market value

% of portfolio

Expense ratio

Estimated expense

B  Total Equity $34,196,254.21 75.3% $60,614.26
® Domestic Equity $24,293,815.02 53.5% $39,520.96
Vanguard Total Stock Market Index Fund Institutional Shares $12,130,980.21 26.7% 0.030% $3,639.29
Vanguard PRIMECAP Fund Admiral Shares $6,085,760.36 13.4% 0.310% $18,865.86
Vanguard Windsor Fund Admiral Shares $6,077,074.44 13.4% 0.280% $17,015.81
International Equity $9,902,439.18 21.8% $21,093.30
Vanguard Total International Stock Index Fund Institutional Shares $4,921,160.93 10.8% 0.080% $3,936.93
Vanguard International Growth Fund Admiral Shares $2,532,121.30 5.6% 0.310% $7,849.58
Vanguard International Value Fund $2,449,156.96 5.4% 0.380% $9,306.80
Total Fixed Income $11,238,337.06 24.7% $7,434.20
Domestic Fixed Income $11,238,337.06 24.7% $7,434.20
Vanguard Total Bond Market Index Fund Institutional Shares $5,852,513.38 12.9% 0.035% $2,048.38
Vanguard Intermediate-Term Investment-Grade Fund Admiral Shares $3,618,186.03 8.0% 0.100% $3,618.19
Vanguard Short-Term Investment-Grade Fund Admiral Shares $1,767,637.66 3.9% 0.100% $1,767.64
Total $45,434,591.27 100.0% 0.150% $68,048.46

Estimated annual investment expenses are shown for public/liquid investments held in the portfolio. If any non-public/illiquid investments are held in the portfolio then they will be excluded due to the variability of fees
inherent in that space. Estimated annual investment expenses are forward looking and can be subject to change. Advisory fees paid by the portfolio for all investments held are captured in the Cash flow and market

value summary report.

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

13

18



Benchmark performance summary

Episcopal Foundation of Dallas
For the periods ended December 31, 2023

Dec-23 3 mon 1yr 3 yrs 5 yrs 10 yrs
(%) (%) (%) (%) (%) (%)
® Domestic Equity

CRSP U.S. Total Market Index 5.32 12.14 25.98 8.44 15.08 11.44
Russell 1000 Growth Index 4.43 14.16 42.68 8.86 19.50 14.86
Russell 1000 Value Index 5.54 9.50 11.46 8.86 10.91 8.40
S&P 500 Index 4.54 11.69 26.29 10.00 15.69 12.03
S&P MidCap 400 Index 8.72 11.67 16.44 8.09 12.62 9.27
S&P SmallCap 600 Index 12.80 15.12 16.05 7.28 11.03 8.66
International Equity
MSCI ACWI ex USA IMI Index Net 5.21 9.81 15.62 1.66 7.27 4.01
MSCI EAFE Index 5.31 10.42 18.24 4.22 8.29 4.34
Spliced Emerging Markets Index 3.56 6.77 9.55 -2.87 4.97 3.14
Global Equity
Spliced Total World Stock Index 5.19 11.16 22.03 5.82 11.89 8.17
Domestic Fixed Income
Bloomberg U.S. 0-5 Year Treasury Inflation Protected Securities Index 1.15 2.60 4.57 2.32 3.37 1.98
Bloomberg U.S. 5-10 Year Corporate Bond Index 4.24 8.44 8.84 -2.64 2.97 3.22
Bloomberg U.S. Aggregate Float Adjusted Index 3.75 6.72 5.60 -3.33 1.17 1.83
Bloomberg U.S. Corporate High Yield Bond Index 3.73 7.16 13.44 1.98 5.37 4.60
Bloomberg U.S. Long Government/Credit Float Adjusted Index 7.90 13.24 713 -8.69 1.12 3.22
Bloomberg U.S. Treasury Inflation Protected Securities Index 2.69 4.71 3.90 -1.00 3.15 2.42
Bloomberg U.S. Treasury Strips 20-30 Year Equal Par Bond Index 12.67 18.53 1.09 -16.70 -2.94 2.81
Spliced Bloomberg U.S. Long Treasury Index in USD 8.61 12.70 3.06 -11.41 -1.24 2.27

Source: Vanguard. Past performance is no guarantee of future results. Indexes are unmanaged; direct investment is not possible. Unless otherwise indicated, benchmark returns are shown do not reflect deduction
of fees and expenses but do reflect reinvestment of dividends, capital gains and interest. Please read additional information in Benchmark and Disclosures sections.

For Institutional use only. Not for distribution to retail investors. 14 20



Benchmark performance summary (continued)

Episcopal Foundation of Dallas
For the periods ended December 31, 2023

International Fixed Income

Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index Hedged
Bloomberg USD Emerging Markets Government RIC Capped Index

Global Fixed Income

Bloomberg Global Aggregate Bond Index
Bloomberg Global Aggregate Bond Index Hedged in USD

Domestic Real Estate

Real Estate Spliced Index

Dec-23

(%)

3.21
5.01

3.20
3.20

9.40

3 mon
(%)

6.38
9.79

5.99
5.99

18.18

1yr
(%)

8.75
10.46

7.15
7.15

11.96

3 yrs
(%)

-2.41
-3.47

-5.63
-2.11

5.15

5 yrs
(%)

1.02
1.65

-0.39
1.40

7.44

10 yrs

(%)

2.59
3.03

0.34
2.41

7.47

Source: Vanguard. Past performance is no guarantee of future results. Indexes are unmanaged; direct investment is not possible. Unless otherwise indicated, benchmark returns are shown do not reflect deduction

of fees and expenses but do reflect reinvestment of dividends, capital gains and interest. Please read additional information in Benchmark and Disclosures sections.

For Institutional use only. Not for distribution to retail investors.
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Portfolio monthly snapshot

Episcopal Foundation of Dallas - SJES Operating Reserves

As of December 31, 2023

Cash flow and market activity by portfolio

Current asset allocation by sub-asset class

One Month Year-to-Date One Year $1.000,000
800,000
Beginning Market Value $2,540,733.00 $2,340,292.58 $2,340,292.58 2600 000
N h Fl . -$16,641.7 -$16,641.7 ’
et Cash Flow $0.00 $16,641.76 $16,641.76 $400,000
Net Capital Appreciation $84,928.49 $257,491.99 $257,491.99 $200.000
Investment Income $25,680.29 $70,198.97 $70,198.97 $0
Ending Market Value $2,651,341.78 $2,651,341.78 $2,651,341.78 _
U.S. Equity Non-U.S. Equity U.S. Fixed Income Non-U.S. Fixed
Income
I
Current $923,524 $479,338 $300,464
Current % 34.83% 18.08% 11.33%
Policy % 31.00% 19.00% 12.00%
Difference 3.83% -0.92% -0.67%
Performance summary
1 mo 3 mo YTD 1yr 3 yrs Since Inception
(%) (%) (%) (%) (%) inception date
Client portfolio (gross) 4.35 8.89 14.06 14.06 - -0.51 07/31/21
Client portfolio (net) 4.35 8.84 13.91 13.91 - -0.62 07/31/21
Policy benchmark 4.44 8.96 14.09 14.09 - -0.68 07/31/21

Source: Vanguard. See Benchmark allocation history for description of what the policy benchmark represents. Policy Benchmark is rebalanced monthly. Portfolio is generally rebalanced quarterly, but may vary. Past
performance is not a guarantee of future results. Diversification and asset allocation can not ensure profit or prevent loss. All returns shown are time-weighted (TWR). Gross Portfolio returns include the deduction of
all underlying fund expense ratios, but are gross of advisory, service fees, and purchase/redemption fees applied to the client portfolio. Net Portfolio returns are net of all advisory and security-level fees and expenses.
Both Gross and Net returns do reflect the reinvestment of dividends, capital gains, and interest but do not reflect the deduction of taxes. Had those expenses been deducted then performance would have been lower.
Indexes are unmanaged; therefore direct investment is not possible. Index returns do not reflect deduction of fees and expenses but do reflect reinvestment of dividends, capital gains, and interest. Read additional
information in Benchmark and Disclosures sections.

For Institutional use only. Not for distribution to retail investors.
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Portfolio monthly snapshot

Episcopal Foundation of Dallas Consolidated

As of December 31, 2023

Cash flow and market activity by portfolio

One Year

Current asset allocation by sub-asset class

One Month Year-to-Date $25.000,000
20,000,000
Beginning Market Value $43,624,774.23 $40,039,111.59 $40,039,111.59 :15 000.000
N h Fl -$272,616.2 -$1,486,673.54  -$1,486,673.54 BN
et Cash Flow $272,616.28  -$1,486,673.5 $1.486,673.5 $10,000,000
Net Capital Appreciation $1,697,014.93 $5,915,965.78 $5,915,965.78 $5.000.000
Investment Income $385,419.39 $966,187.44 $966,187.44 $0
Ending Market Value $45,434,592.27 $45,434,592.27 $45,434,592.27
U.S. Equity Non-U.S. Equity U.S. Fixed Income
Current $24,293,815 $9,902,439 $11,238,337 $0
Current % 53.47% 21.79% 24.74% 0.00%
Policy % 53.00% 22.00% 25.00% 0.00%
Difference 0.47% -0.21% -0.26% 0.00%
Performance summary
1 mo 3 mo YTD 1yr 3 yrs 5 yrs 10 yrs Since Inception
(%) (%) (%) (%) (%) (%) (%) inception date
Client portfolio (gross) 4.77 9.91 17.66 17.66 4.06 9.91 7.36 8.09 12/31/09
Client portfolio (net) 4.77 9.85 17.51 17.51 3.94 9.67 7.02 7.84 12/31/09
Policy benchmark 4.90 10.27 18.47 18.47 3.85 9.39 7.01 8.31 12/31/09

Source: Vanguard. See Benchmark allocation history for description of what the policy benchmark represents. Policy Benchmark is rebalanced monthly. Portfolio is generally rebalanced quarterly, but may vary. Past
performance is not a guarantee of future results. Diversification and asset allocation can not ensure profit or prevent loss. All returns shown are time-weighted (TWR). Gross Portfolio returns include the deduction of
all underlying fund expense ratios, but are gross of advisory, service fees, and purchase/redemption fees applied to the client portfolio. Net Portfolio returns are net of all advisory and security-level fees and expenses.
Both Gross and Net returns do reflect the reinvestment of dividends, capital gains, and interest but do not reflect the deduction of taxes. Had those expenses been deducted then performance would have been lower.
Indexes are unmanaged; therefore direct investment is not possible. Index returns do not reflect deduction of fees and expenses but do reflect reinvestment of dividends, capital gains, and interest. Read additional

information in Benchmark and Disclosures sections.

For Institutional use only. Not for distribution to retail investors.
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Episcopal Foundation of Dallas - Aggregated Performance Summary
as-of December 31, 2023

Market Value* Portfolio Allocation Three-Month Year-to-Date One-Year Three-Year Five-Year Since Inception
Vanguard $45,434,591 100.00% 9.85% 17.51% 17.51% 3.94% 9.79% 7.54%
Vanguard Composite Benchmark 10.27% 18.47% 18.47% 3.85% 9.39% 7.30%
Aggregate Portfolio (net of EFD fee)* | $45,434,591 | 100.00% 9.70% 16.86% 16.86% 3.36% 9.34% 10.46%
Aggregate Composite Benchmark* 10.27% 18.47% 18.47% 3.85% 9.39% 8.31%

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 Flt-
Adj. Index/6% Barclays GA ex-USD Flt-Adj. RIC Capped Index Hedged/6% REIT Spliced Index and has been calculated as-of September 30, 2023. 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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VIAS advisory fee schedule

Fee schedule

Asset level

First $25m 0.25%

Next $25m 0.10%

Next $50M 0.09%

All-in fee review

Advisory fee* 0.178% $85,586
Fund expense ratio estimates 0.148% $71,167
Approximate all-in fees 0.326% $156,753

Notes:

*Estimated advisory fee and expense ratio based on assets as of 12/31/2023 of $48,085,933.

For institutional use only. Not for distribution to retail investors.
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2023 year In review

For institutional use only. Not for distribution to retail investors.
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2023 Performance and notable events
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—US Stocks Non-US Stocks =——US Bonds Non-US Bonds
1) December inflation announced 6.4% (1/12) 10) March inflation announced 4.9% (4/12) 19) August inflation announced 3.7% (9/13)
2) Fed raises rate by 25 bps (2/1) 11) First Republic Bank Failure (5/1) 20) UAW Strike Begins (9/15)
3) Spy Balloons Over the U.S. (2/3) 12) Writer's Strike Begins (5/2) 21) U.S. Federal Government averts shutdown (9/30)
4) January inflation announced 6.0% (2/14) 13) Fed raises rate by 25 bps (5/3) 22) Hamas attack on Israel (10/7)
5) 1-Year Anniversary of Russia-Ukraine War (2/24) 14) April inflation announced 4.0% (5/10) 23) September inflation announced 3.2% (10/12)
6) Silicon Valley Bank Failure (3/10) 15) May inflation announced 3.0% (6/13) 24) October inflation announced 3.2% (11/14)
7) Signature Bank Failure (3/12) 16) July inflation announced 3.2% (7/12) 25) U.S. Federal Government averts shutdown (11/16)
8) ChatGPT-4 is launched by OpenAl & February inflation announced 5.0% (3/14) 17) Fed raises rate by 25 bps (7/26) 26) November inflation announced 3.1% (12/12)
9) Fed raises rate by 25 bps (3/22) 18) July inflation announced 3.7% (8/10) 27) Fed held rates steady and signaled cuts in 2024 (12/13)

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: Vanguard. Data based on daily returns from 12/31/2022 - 12/31/2023. 2023 Total Returns in parentheses. Note: Inflation represent the 12-month percentage change to the Headline Consumer Price Index (CPI) as reported by the U.S.
Bureau of Labor Statistics. US Stocks (CRSP US Total Market), Non-US Stocks (FTSE Global All-Cap ex-US), US Bonds (Barclays US Aggregate Float-adjusted Bond Index), Non-US Bonds (Bloomberg Global Aggregate ex-USD Float Adjusted
RIC Cap Hedged).

For institutional use only. Not for distribution to retail investors. M 21
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Roller coaster of a year ending with an incredible rally during
the fourth quarter

Cumulative 2023 return for US stocks by month Cumulative 2023 return for US bonds by month 2023:
2023: o
30% T% +5.6%
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+3.0% +2.6%
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The performance data shown represent past performance, which is not a guarantee of future results. The performance of an index is not an exact representation of any particular
investment, as you cannot invest directly in an index.

Source: Vanguard.
Note: Cumulative performance, by month, from January 1st through December 31, 2023 for stocks and bonds. Stocks: CRSP US Total Market Index, Bonds: Bloomberg U.S. Aggregate Bond Float Adjusted Index.

For institutional use only. Not for distribution to retail investors. v
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In 2023, the markets put 2022’s challenges in the rear-view
mirror

a.) Distribution of annual stock performance (1928-2023) b.) Distribution of annual bond performance (1928-2023)
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c.) Distribution of annual 60-40 performance (1928-2023) d.) Distribution calendar year stock volatility (1928-2023)
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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.

Notes: Figures a. through c. show the cumulative performance from January through December each calendar year going back to 1928. Figure d. shows the annualized volatility for the year.

Sources: Figures a.-c.: Stocks: S&P 90 Index from 1928 through 3/3/1957; S&P 500 Index from 3/4/1957 through 1970; Wilshire 5000 from 1971 through April 22, 2005; MSCI US Broad Market Index through June 2, 2013; CRSP US Total
Market Index thereafter. Bonds: IA SBBI U.S. Intermediate-Term Government Bond Index through 1972; Bloomberg U.S. Government/Credit Intermediate-Term Index from 1973 through 1975; Bloomberg U.S. Aggregate Bond Index thereafter.

60-40: Simulated portfolio with 60% allocated to stocks and 40% allocated to bonds. Figure d.: S&P 500 from 1928 through December 31, 2023. V

For institutional use only. Not for distribution to retail investors. 23
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Interest Costs and the US National Debt

Federal debt continues to rise both in nominal terms and as a share of GDP
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Due to higher refinancing costs, interest payments on the debt are growing
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Interest payments in dollars (right)
Sources: Vanguard calculations, based on data from the Federal Reserve Bank of St. Louis.
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Notes: All charts use seasonally-adjusted quarterly data, with the exception of the surplus/deficit slide which depicts annual, not seasonally adjusted, data based on the Federal government’s fiscal year-end of 9/30. Charts depict Q1 1970

through Q3 2023.
For institutional use only. Not for distribution to retail investors.
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Inflation returned to more typical levels

Inflation continued to slow in 2023 as the Fed hiked rates
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Source: FactSet. CPI data as of December 2023. Note: Inflation represents the 12-month percentage change to the Headline Consumer Price Index (CPlI) as reported by the U.S. Bureau of Labor Statistics.

Both headline CPIl and core CPI slowed but remain above target Biggest contributors to CPI have changed from 2022 to 2023
m 2022
0,
7% = 2023
6% 12%
5% 6%
4% 0%
3%
-6%
2%
1% -12%
Transportation  Energy Energy  Food at Home New Vehicles Shelter
0% Services Services = Commodities
Jan Feb Mar Apr May Jun Ju Aug Sep Oct Nov Dec
= Headline CP!I = Core CPI Source: Bureau of Labor Statistics as of 12/31/2023. 2022 represents December 2021 to December 2022 CP!;
Source: Federal Reserve Bank of St. Louis. Data as of December 2023. 2023 represents December 2022 through December 2023 CPI.

*CPI contributors are the 2" level breakdown of CPI components, sorted from the highest of 2022 numbers.
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Al boom benefits IT sector and large cap/growth

Broad market returns (%) U.S. Size and style return (%)
26.0
Value Blend Growth
15.8 Large Cap 9.2 27.3
Mid Cap 9.8 16.0 23.2
Small Cap 15.9 18.1 21.3
U.S. Stocks Non-U.S. Stocks
Sector returns (%)
59.3
53.5 ¢ U.S. Stocks

¢ Non-U.S. Stocks

12.9
5.2
_— I
-0.4
-6.9
Information Communication  Consumer Industrials Financials Materials Real Estate Health Care Consumer Energy Utilities

Technology Services Discretionary Staples

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: FactSet and Vanguard. Data as of December 31, 2023.
US Stocks represented by CRSP US Total Market, Non-US stocks represented by FTSE Global All-Cap ex-US Index. Large-cap stocks represented by CRSP US Large Cap Value Index, CRSP Large Cap Index, and CRSP Large Cap Growth

Index. Mid-cap stocks represented by CRSP US Mid Cap Index, CRSP US Mid Cap Value Index, and CRSP Mid Cap Growth Index. Small-cap stocks represented by CRSP US Small Cap Index, CRSP US Small Cap Growth Index, and

CRSP US Small Cap Value Index. V 26
For institutional use only. Not for distribution to retail investors. o
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2023 Fixed income performance

US fixed income returns drifted back well into positive territory in 2023
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10-year/3-month Treasury spread negative since October 18t 2022
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Currency return created significant downside volatility in unhedged portfolios
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Rolling 12-month return

——Unhedged foreign currency return —Hedge return

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: Vanguard calculations, based on data from Barclays and Federal Reserve Bank of St. Louis

Notes: “Hedge return” is defined here as the currency return for the Barclays Global Aggregate ex-USD index, hedged to US dollars. “Unhedged foreign currency return” is defined here as the currency return for the Barclays Global Aggregate

ex-USD index, unhedged, in US dollars.
For institutional use only. Not for distribution to retail investors.
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Bond yields pull back in Q4, remain elevated from recent lows

Yield-to-maturity on U.S. Bloomberg Aggregate Index
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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. Charts show the Bloomberg U.S. Aggregate Bond Index from January 1, 2003, through December 31, 2023.

For institutional use only. Not for distribution to retail investors.
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Magnificent seven contributes to 54% of the Total Stock Market

Index Fund return in 2023

Total Stock Market Index Fund ending weight

- Amazon.com
0000000 ]
I

Meta
Tesla

Largest 7: 23.5% —

All other stocks

All others: 76.5%

The performance data shown represent past performance, which is not a guarantee of future results.

Source: Factset as of 12/31/2023.
Note: Return data can be referenced in the appendix.

For institutional use only. Not for distribution to retail investors.
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Contribution to Total Stock Market Index Fund return

All other stocks

Largest 7: +14.0%

All others: +11.9%
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The Magnificent Seven accounted for the difference in return
between the domestic and international equity markets

Cumulative return in 2023
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Source: Factset as of 12/31/2023. Total U.S. Stock is represented by the CRSP US Total Market Index. Total International Stock is represented by the FTSE Global All Cap ex US Index.
Note: Magnificent seven includes Apple, Microsoft, Alphabet, Amazon, NVIDIA, Tesla, and Meta.
The performance data shown represent past performance, which is not a guarantee of future results.
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Magnificent seven weighting in MSCI All Country World Index iIs
greater than next 4 largest countries after the United States

Weighting in the MSCI All Country World Index
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Source: Factset as of 12/31/2023.
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Vanguard monthly market and economic update

The views below are those of the global economics and markets team of Vanguard Investment Strategy Group as of January 28, 2024.

Key Highlights

* The last mile journey back to 2% inflation will be difficult

*  We foresee 2024 real U.S. GDP growth of 0.25%-0.75%.
« Stimulus will be needed for an economic revival in China.

Asset-class return outlooks

Our 10-year annualized nominal return and volatility forecasts are shown below. They are based on the September 30, 2023 running of the Vanguard Capital Markets Model® (VCMM). Equity returns
reflect a 2-point range around the 50th percentile of the distribution of probable outcomes. Fixed income returns reflect a 1-point range around the 50th percentile. More extreme returns are possible.

' Fixed income Return Median
Return Median projection volatility
Equities projection volatility
.S. 4.8%—5.8% 5.6%
U.S. equities 4.2%6.2% 17.1% U.S. aggregate bonds 0=o.8%0 0
U.S. Treasury bonds 4.4%-5.4% 5.9%
Global equities ex-U.S. (unhedged) 7.1%-9.1% 18.3% y ° ° °
Global bonds ex-U.S. (hedged) 4.7%-5.7% 4.4%

These probabilistic return assumptions depend on current market conditions and, as such, may change over time.

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 September 30, 2023. Results from the model may vary with each use and over time. For more information, see Important information page.
Source: Vanguard Investment Strategy Group.

For institutional use only. Not for distribution to retail investors. V
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Vanguard monthly market and economic update

Region-by-region outlook

United States

We expect the core Personal Consumption Expenditures index—the Fed’s preferred inflation measure, which excludes food and energy prices—to fall to 2.3% on a year-over-year basis by
the end of 2024. It was 3.2% in November. The last mile of the journey back to 2% inflation will be challenging, however, owing to the “sticky” nature of services inflation.

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

We believe that market expectations for a Federal Reserve interest rate cut in March are overly optimistic. It likely will be midyear before policymakers are confident that they have
reined in inflation sufficiently to start cutting their target for short-term interest rates.

In its latest Summary of Economic Projections (SEP), the Fed suggested it would trim its target for short-term interest rates with three 25-basis-point cuts in 2024. (A basis point is one-
hundredth of a percentage point.) Vanguard believes the Fed will go further. We foresee the equivalent of six to eight quarte r-point cuts—a total of 150 to 200 basis points—driven not by
a soft landing but by the onset of a mild recession late in the year.

A higher unemployment rate than the Fed envisions would be commensurate with a contraction in GDP growth. We foresee a 2024 year-end unemployment rate of 4.8%, higher than
the 4.1% envisioned in the SEP. For now, the labor market appears healthy.

We foresee full-year 2024 real (inflation-adjusted) U.S. GDP growth of 0.25%—0.75%.
What might shipping detours of more than 3,000 nautical miles mean for goods prices and broad inflation rates? Not a lot, for now. Shipping contracts are typically locked in for a year or

more, and shipping costs account for only about 1% of core goods prices. That said, freight rates for ships to move immediate ly out of Chinese ports have doubled in recent weeks, and
Middle East-related risks to the global inflation outlook remain elevated.
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Vanguard monthly market and economic update

As shipping companies avoid the Red Seq, container ship costs spike
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“The steady decrease in the pace of inflation around the world in recent months is encouraging for policymakers,” said Shaan Raithatha, a Vanguard senior economist. “However, should the

tensions in the Middle East escalate or continue for an extended period, the risk does increase for an upswing in inflation through higher goods prices, as well as through the potential for
energy supply disruption.”

Vanguard expects central banks in developed markets to cut policy interest rates in 2024, though only in the second half of the year. We believe that market expectations for earlier cuts

don’t acknowledge the challenges of bringing inflation down that last mile to many central banks’ 2% targets, given stickier wage-related services inflation. The risk of a new advance in
goods prices due to protracted geopolitical tensions could give central bankers something else to consider.

Notes: The Shanghai Containerized Freight Index is based on spot rates, or rates for immediate payment and delivery, in U.S. dollars per 40-foot-  equivalent units for U.S. destination ports and 20-
foot-equivalent units for other global destination ports.

Sources: Shanghai Shipping Exchange and Bloomberg as of January 12, 2024.

For institutional use only. Not for distribution to retail investors. V
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Vanguard monthly market and economic update

China

Amid weak domestic consumption and private investment, stimulus will need to play a role in the revival of China’s economy. An indication of the government’s approach came on January 2,
when the People’s Bank of China (PBOC) announced it had issued CNY 350 billion (USDA49 billion) in loans in December. The government chose to stimulate via its “pledged supplementary
lending” facility, which provides support during property downturns. Vanguard expects the funds will be used toward supply- side projects, such as social housing construction and urban
village renovation.

* We expect real (inflation-adjusted) economic growth of 4.5%-5.0% in 2024, near our expectation of a 5.0% government growth target.

* To mitigate deflationary pressure, we expect the PBOC to ease its policy interest rate from 2.5% to 2.2% in 2024, as well as to cut banks’ reserve requirement ratios. The PBOC left its one-
year medium term lending facility (MLF) policy rate unchanged at 2.5% on January 15. Vanguard doesn’t consider an unchanged policy rate surprising because a cut at this point would
have weighed on banks’ profitability. However, the volume of MLF operations increased, suggesting an injection of liquidity into the market.

*  We expect prices to climb out of deflationary territory over the course of 2024, with headline inflation in a range of 1.5%—2.0% and core inflation of 1.0%-1.5%, amid expectations of higher
food prices. Both would be below the PBOC’s 3.0% inflation target.

Emerging markets

Some central banks in Latin America, including those in Chile and Brazil, have already begun to cut policy interest rates, and we expect further cuts in 2024. But the gaps between high rates of
monetary policy and receding rates of inflation are wide, particularly in Latin America, meaning that monetary policies are restrictive. We expect them to remain so even amid rate cuts.

* In emerging Europe, where the gap between policy and inflation rates isn’t as large and policy is consequently less restrictive, we foresee first-half policy rate cuts amid economic growth
concerns that are greater than in Latin America.

* In emerging Asia, where inflation didn’t run as high and growth prospects appear brighter, we don’t foresee rate cuts until the second half of 2024.

*  We expect emerging markets GDP to grow mostly in line with consensus in 2024 and to a greater degree than that of developed markets. We anticipate real (inflation- adjusted) growth of
around 4.0% for emerging markets broadly—around 5.0% for emerging Asia and 2.0%—2.5% for emerging Europe and Latin America.

For institutional use only. Not for distribution to retail investors. V
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Vanguard monthly market and economic update

Euro area
High-frequency data suggest that a further mild contraction occurred in the euro area economy in the fourth quarter. A preliminary estimate of fourth-quarter GDP, scheduled to be released
January 30, could confirm that the economy fell into recession in the period after GDP contracted by 0.1% on a seasonally adjusted basis in the third quarter.

« The economy is slowing broadly in line with our expectations at this stage of policy tightening by the European Central Bank, and we continue to expect that a recession will be mild. We
foresee full-year 2024 real (inflation-adjusted) GDP growth of 0.5%-1.0%.

« Markets are pricing in ECB rate cuts totaling 140 basis points, beginning in the second quarter. We believe that rate cuts will total only 75 basis points and won’t begin until the middle of the
year. Our outlook is predicated on the ECB’s own forecasting model. A risk to our view is that the ECB’s reaction to GDP and inflation data could deviate from the past as the central bank
navigates a narrow path between inflation and recession risk.

« Vanguard cautions that only about 60% of the disinflationary process in core inflation is complete. Most of the progress still to be achieved is concentrated in stickier services inflation, as two-
thirds of the services basket continues to show inflation rates above 3%.

« We anticipate a softening in the labor market as economic activity falls below its potential amid restrictive monetary and fiscal policy. We expect the unemployment rate to rise to an above-
consensus range of 7.0%—7.5% in 2024, illustrating our skepticism that a “painless disinflation” is attainable.

United Kingdom

As in the euro area, economic growth in the U.K. continues to hover near zero. After modest growth in the first half of 2023, the U.K. economy contracted by 0.1% in the
third quarter, a second GDP estimate showed. That was a revision from a preliminary estimate of 0% growth.
High-frequency data suggest the economy stagnated or contracted minimally in the fourth quarter, in line with our outlook for a mild recession.

- For all of 2024, we foresee below-trend GDP growth in a range of 0.5%—1.0% as the effects of contractionary monetary and fiscal policy are fully felt. As inflation falls, however, we expect
economic activity to receive a modest boost from gains in real wage growth.

- We continue to foresee fewer and later Bank of England (BOE) rate cuts than the markets do. We expect 100 basis points of policy rate cuts in 2024 beginning in the middle of the year at the
earliest, compared with market expectations for 120 basis points of cuts beginning in May or June.

For institutional use only. Not for distribution to retail investors. V
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Vanguard’s 2024 economic forecasts

GDP growth Unemployment rate Core inflation Monetary policy
2024 2024 2024
Country/region Vanguard Trend Vanguard NAIRU Vanguard Year-end 2023 Year-end 2024 Nevutral rate
U.S. 0.25%-0.75% 1.8% 4.5%-5% 3.5%-4% 2.3% 5.5% 3.5%-4% 3%-3.5%
Euro area 0.5%-1% 1.2% 7%-7.5% 6.5%-7% 2.1% 4% 3.25% 2%-2.5%
U.K. 0.5%-1% 1% 4.5%-5% 3.5%-4% 2.8% 5.25% 4.25% 3%-3.5%
China 4.5%-5% 4.1% 4.5%-5% 4.5%-5% 1.2% 2.5% 2.2% 4.5%-5%

Notes: Forecasts are as of December 4, 2023. For the U.S., GDP growth is defined as the year-over-year change in fourth-quarter GDP. For all other countries/regions, GDP growth is defined as the annual change in GDP in the forecast year
compared with the previous year. Unemployment forecasts are the average for the fourth quarter of 2024. NAIRU is the nonaccelerating inflation rate of unemployment, a measure of labor market equilibrium. Core inflation excludes volatile food
and energy prices. For the U.S., euro area, and U.K., core inflation is defined as the year-over-year change in the fourth quarter compared with the previous year. For China, core inflation is defined as the average annual change compared with
the previous year. For the U.S., core inflation is based on the core Personal Consumption Expenditures Index. For all other countries/regions, core inflation is based on the core Consumer Price Index. For U.S. monetary policy, Vanguard's
forecast refers to the top end of the Federal Open Market Committee’s target range. The neutral rate is the equilibrium policy rate at which no easing or tightening pressures are being placed on an economy or its financial markets.

Source: Vanguard.
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Rate cuts in 2024, but zero rates are behind us
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Notes: Monthly data are from January 2005 through November 2023. Forecasts thereafter run through year-end 2024.
Sources: Vanguard calculations, based on data from Bloomberg, as of November 30, 2023.
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The U.S. neutral rate is likely to settle at a higher level

Higher r-star driven by:
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Notes: The chart depicts our estimate for the real U.S. neutral rate using our proprietary extended Laubach-Williams model; a similar pattern exists for other developed markets. If inflation were at the Federal Reserve’s 2% target and real r-star

were 1.5%, then nominal r-star would be 3.5%.
Sources: Vanguard calculations, based on data from the Federal Reserve Bank of New York, as of June 30, 2023. More information can be found at www.newyorkfed.org/research/policy/rstar.
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Higher interest rates will exert pressure on debt sustainability
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Notes: All debt-to-GDP projections are based on real economic growth of 2%, average inflation of 2%, and a primary deficit of 3.5%. “Low interest rate environment” assumes an average interest rate of 1.8%, consistent with the average 5-year
Treasury yield over the 2008-2019 period, “Medium interest rate environment” assumes an average interest rate of 3.5%, and “High interest rate environment” assumes an average interest rate of 5%. Maximum sustainable debt burden and
estimated fiscal space are calculated using Vanguard’s proprietary fiscal space methodology, detailed in Assessing U.S. Fiscal Space (Aliaga-Diaz, Patterson, and Raithatha, 2023).

Sources: Vanguard calculations, based on data from the Congressional Budget Office, as of June 30, 2023.
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Factors offsetting the impact of U.S. monetary policy

a. Growth has offset monetary policy impact ... b. ... driven by consumer strength and fiscal policy
2% 6% Forecast
- Forecast o (Dec. 2023-June 2025)
) - - : |
g Actual GDP / . g 4 B Other pandemic
E 0 \“\ E § factors
qg Neesctaa. SO0 2 I Investment
5 g5 M Household
"3 8 g: (balance sheets)
> Typical impact gd O
» -2 - ) e 2 B Household
z of Fed rate hikes o O : h
o ,F_J 5 (income growth)
8 E B Fiscalimpulse
— (O Net difference
-4 I \ | -4 I | | |
2022 2023 2024 2025 Sept. Sept. Sept. June

2022 2023 2024 2025

Notes: This simulation of the impact of the current U.S. rate hiking cycle on U.S. GDP was performed using a proprietary vector autoregression model with a combination of short- and long-run drivers including inflation, short-term and long-term
interest rates, potential GDP, real disposable income, and commodity prices. The offset factors were measured using a growth decomposition model to assess the impacts of labor income, liquid asset balances, residential and business
investment, and the fiscal impulse estimate using Congressional Budget Office (CBO) budgetary projections. The bars in Chart B reflect differences between actual and trend, or expected, growth for various growth drivers. We project the drivers’
effects to wane in 2024 and 2025, when we foresee growth falling below trend.

Sources: Vanguard calculations, based on data from the CBO, as of September 30, 2023.
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Emerging markets are leading the monetary policy cycle
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Notes: The emerging markets policy rate is a GDP-weighted average of the following countries, listed in order of GDP: India, Brazil, Mexico, South Korea, Indonesia, Turkey, Poland, Israel, Thailand, Philippines, South Africa, Colombia,
Romania, Chile, Czech Republic, Peru, and Hungary.

Sources: Vanguard calculations, based on data from Refinitiv, as of October 31, 2023.
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U.S. equity valuations need to fall to return to fair value
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Notes: The chart shows the cyclically adjusted price/earnings (CAPE) ratio for U.S. equities, measured by the MSCI US Broad Market Index. CAPE reflects contemporaneous real equity prices and 10-year average historical real earnings. The
chart also shows our estimates of fair value, considering inflation and interest rates. Our historical fair-value estimates are based on actual levels of inflation and interest rates and reflect underlying data since January 31, 1940, while our 10-year
fair-value forecast considers our expectations for inflation and rates.

The table reflects the distribution of 10,000 Vanguard Capital Markets Model (VCMM) simulations of annualized nominal equity returns, in U.S. dollars, over the 10-year period ending September 30, 2033. Nominal returns do not reflect
investment expenses, taxes, or inflation.

Sources: Vanguard calculations, based on data from Refinitiv and Global Financial Data, as of September 30, 2023.

IMPORTANT: The projections and other information generated by the 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. Distribution of return outcomes from the VCMM are derived from 10,000 simulations for each modeled asset class.
Simulations as of September 30, 2023. Results from the model may vary with each use and over time.

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.
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Profit-margin-driven earnings growth has started to reverse
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Notes: In the chart, five-year annualized earnings growth figures, actual and predicted, reflect the aggregate results of Standard & Poor’s 500 Index constituents, including loss-making companies, as of June 30, 2023. Predicted earnings reflect
the median forecast of a proprietary Vanguard model of corporate earnings, which is detailed in “From Economics to Earnings: A Macro-Based Equity Earnings Growth Forecasting Model,” an article published in the February 2023 issue of The
Journal of Investing.

The table reflects the distribution of 10,000 Vanguard Capital Markets Model (VCMM) simulations of annualized hominal equity returns, in U.S. dollars, for the 10 years ending September 30, 2033. Nominal returns do not reflect investment
expenses, taxes, or inflation.

Sources: Vanguard calculations, based on data from Bloomberg, Refinitiv, and the Federal Reserve Bank of St. Louis FRED database.

IMPORTANT: The projections and other information generated by the 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. Distribution of return outcomes from the VCMM are derived from 10,000 simulations for each modeled asset class.
Simulations as of September 30, 2023. Results from the model may vary with each use and over time.

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.
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The U.S. dollar: Stronger than fundamentals warrant
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Notes: Our U.S. dollar index and fair-value estimates are proprietary measures that compare the U.S. dollar with an equity market-capitalization-weighted basket of the euro, the Japanese yen, the British pound, the Canadian dollar, and the
Australian dollar. The non-U.S. dollar currencies’ index weights reflect the relative weights of MSCI World Index constituent regions and countries that typically trade goods, services, and securities in those currencies. The fair-value estimates are
based on the portion of exchange rate movements that can be explained through differentials in relative economic strength, measured by productivity (GDP per capita at purchasing power parity) and long-term real rates.

The table reflects the distribution of 10,000 Vanguard Capital Markets Model (VCMM) simulations of annualized nominal equity returns, in U.S. dollars, during the 10 years ending September 30, 2033. Nominal returns do not reflect investment
expenses, taxes, or inflation.

Sources: Vanguard calculations, based on data from Refinitiv and the International Monetary Fund, as of September 30, 2023.

IMPORTANT: The projections and other information generated by the 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. Distribution of return outcomes from the VCMM are derived from 10,000 simulations for each modeled asset class.
Simulations as of September 30, 2023. Results from the model may vary with each use and over time.

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.
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Rising rates mean higher returns for long-term investors
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Notes: The chart shows actual returns for the Bloomberg U.S. Aggregate Bond Index along with Vanguard’s forecast for cumulative returns over the subsequent 10 years as of December 31, 2021, and September 30, 2023. The dotted lines
represent the 10th and 90th percentiles of the forecasted distribution. A hypothetical investor who had a lump sum invested in a bond portfolio similar to the Bloomberg U.S. Aggregate Bond Index at the end of 2021 would have had steep

declines in 2022. But according to our model, that portfolio would “break even” in early 2030 (where the solid lines intersect) with a hypothetical portfolio in a world where interest rates remained low and bond prices didn’t suffer steep declines.

Investing new money would mean arriving at that breakeven point earlier.

Sources: Vanguard calculations, based on data from Bloomberg, as of September 30, 2023.

IMPORTANT: The projections and other information generated by the 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. Distribution of return outcomes from the VCMM are derived from 10,000 simulations for each modeled asset class.
Simulations as of December 31, 2021, and September 30, 2023. Results from the model may vary with each use and over time.

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.
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Opportunities and cautionary signals for long-term investors

Valuation percentile relative to fair value

Undervalued

Equities 90% (70%) U.S. equities
53% (47%) Ex-U.S. developed markets
42% (42%) Global ex-U.S. equities
21% (31%) Emerging markets
Factor valuations are  70% (64%) Growth
relative to broad U.S.
54% (57%) L -
equities; 50%, for example, ( ) Large-cap
is as equally overvalued as  43% (58%) Value
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Notes: The U.S. equity valuation measure is the current cyclically adjusted price/earnings ratio
(CAPE) percentile relative to our fair-value CAPE estimate for the MSCI US Broad Market
Index. Factor valuations are relative to U.S. equities as the base at the 50th percentile.
Growth, value, and small-cap valuation measures are all based on the percentile rank based
on our fair-value model relative to the market. The large-cap valuation measure is a composite
valuation measure of the style factor to U.S. relative valuations and the current U.S. CAPE
percentile relative to its fair-value CAPE. The emerging markets valuation measure is based on
the percentile rank based on our fair-value model relative to the market. The ex-U.S.

developed markets and global ex-U.S. equity valuation measures are the market-capitalization-

weighted CAPE percentiles relative to our fair-value CAPE estimate for the MSCI EMU Index,
MSCI UK Index, MSCI Japan Index, MSCI Canada Index, MSCI Australia Index, and MSCI
Emerging Markets Index; the MSCI Emerging Markets Index is used only for global ex-U.S.
equities.

Aggregate bond valuation measures are market-capitalization-weighted averages of
intermediate-term credit and Treasury valuation percentiles for the U.S. and global ex-U.S.
(market-capitalization-weighted averages of the euro area, the U K., Japan, Canada, and
Australia). Treasury valuation measures are the key rate duration-weighted average of our fair-
value model. Intermediate credit, high-yield credit, mortgage-backed securities (MBS), and
emerging markets sovereign debt valuation measures are based on current spreads relative to
the VCMM simulation of spreads in year 30 of our forecast. The Treasury Inflation-Protected
Securities (TIPS) valuation measure is based on the 10-year annualized inflation forecast
relative to our equilibrium forecast for inflation. The valuation percentiles are as of September
30, 2023, and September 30, 2022 (in parentheses).

Sources: Vanguard calculations, based on data from Robert Shiller's website at
aida.wss.yale.edu/~shiller/data.htm, the U.S. Bureau of Labor Statistics, the Federal Reserve
Board, and Refinitiv, as of September 30, 2023.

IMPORTANT: The projections and other information generated by the 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. Distribution of return
outcomes from the VCMM are derived from 10,000 simulations for each modeled asset
class. Simulations as of September 30, 2023, and September 30, 2022. Results from the
model may vary with each use and over time.
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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 VCMM 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.
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Indexes for VCMM simulations

The long-term returns of our hypothetical portfolios are based on data for the appropriate market indexes through September 30, 2023. We chose these benchmarks to provide the most complete history possible, and we apportioned the global
allocations to align with Vanguard’s guidance in constructing diversified portfolios. Asset classes and their representative forecast indexes are as follows:
U.S. equities: MSCI US Broad Market Index.

Global ex-U.S. equities: MSCI All Country World ex USA Index.

Global ex-U.S. developed market equities: MSCI World ex USA Index.

Emerging markets equities: MSCI Emerging Markets Index.

U.S. REITs: FTSE/NAREIT US Real Estate Index.

U.S. Treasury bonds: Bloomberg U.S. Treasury Index.

U.S. short-term Treasury bonds: Bloomberg U.S. 1-5 Year Treasury Bond Index.

U.S. intermediate-term Treasury bonds: Bloomberg U.S. 5-10 Year Treasury Bond Index.

U.S. long-term Treasury bonds: Bloomberg U.S. Long Treasury Bond Index.

U.S. intermediate credit bonds: Bloomberg U.S. Credit Bond Index.

U.S. high-yield corporate bonds: Bloomberg U.S. High Yield Corporate Bond Index.

U.S. bonds: Bloomberg U.S. Aggregate Bond Index.

Global ex-U.S. bonds: Bloomberg Global Aggregate ex-USD Index USD Hedged.

U.S. TIPS: Bloomberg U.S. Treasury Inflation Protected Securities Index.

Emerging-market sovereign bonds: Bloomberg Emerging Markets USD Sovereign Bond Index—10% Country Capped.

Mortgage-backed securities (MBS): Bloomberg U.S. Mortgage Backed Securities Index.

All equity indexes below are weighted by market capitalization:

Small-cap equities: Stocks with a market cap in the lowest two-thirds of the Russell 3000 Index.
Large-cap equities: Stocks with a market cap in the highest one-third of the Russell 1000 Index.
Growth equities: Stocks with a price/book ratio in the highest one-third of the Russell 1000 Index.
Value equities: Stocks with a price/book ratio in the lowest one-third of the Russell 1000 Index.
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Notes on risk

All investing is subject to risk, including the possible loss of the money you invest. Past performance is no guarantee of future returns. Diversification does not ensure a profit or protect against a loss. 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. The performance of an index is not an exact representation of any particular investment, as you cannot invest directly in an index.

U.S. government backing of Treasury or agency securities applies only to the underlying securities and does not prevent price fluctuations. Unlike stocks and bonds, U.S. Treasury bills are guaranteed as to the timely payment of principal and

interest. Investments that concentrate on a relatively narrow market sector face the risk of higher price volatility. Investments in stocks and 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.

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 U.S. Treasury obligations held in the fund is subject to federal income
tax, some or all of that income may be exempt from state and local taxes.
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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, commadities, 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. V
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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. 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.

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 and Trusts are subject to the risks of their underlying funds. The year in the fund or trust 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/trust will gradually shift its emphasis from more aggressive investments to more conservative ones based on its target date. The Income Trust/Fund and Income and Growth Trust have fixed investment allocations and are
designed for investors who are already retired. An investmentin a Target Retirement Fund or Trust is not guaranteed at any time, including on or after the target date.

Vanguard is responsible only for selecting the underlying funds and periodically rebalancing the holdings of target-date investments. The asset allocations Vanguard has selected for the Target Retirement Funds are based on our investment
experience and are geared to the average investor. Investors should regularly check the asset mix of the option they choose to ensure it is appropriate for their current situation.

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.

Vanguard Digital Advisor® and Vanguard Personal Advisor® services are provided solely by Vanguard Advisers, Inc. (VAI), a registered investment advisor. Please review the Vanguard Digital Advisor and Personal Advisor brochure
(https://personal.vanguard.com/pdffvanguard-digital-advice-brochure.pdf) for important details about these services, including Personal Advisor’s asset-based service levels. Vanguard Digital Advisor's and Personal Advisor's financial planning
tools provide projections and goal forecasts, which are hypothetical in nature, do not reflect actual investment results, and are not guarantees of future results. Vanguard Situational Advisor™ is provided by Vanguard Advisers, Inc. (VAI), a
federally registered investment advisor. Eligibility restrictions may apply.

VAl is a subsidiary of The Vanguard Group, Inc., and an affiliate of Vanguard Marketing Corporation. Neither VAI nor its affiliates guarantee profits or protection from losses.
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The Factor Funds are subject to investment style risk, which is the chance that returns from the types of stocks in which a Factor Fund invests will trail returns from U.S. stock markets. The Factor Funds are also subject to manager risk, which is
the chance that poor security selection will cause a Factor Fund to underperform its relevant benchmark or other funds with a similar investment objective, and sector risk, which is the chance that significant problems will affect a particular sector
in which a Factor Fund invests, or that returns from that sector will trail returns from the overall stock market.

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.

Schwab Personal Choice Retirement Account® (PCRA) is offered through Charles Schwab & Co., Inc. (Member SIPC), the registered broker/dealer, which also provides other brokerage and custody services to its customers.
Charles Schwab & Co., Inc., and Vanguard are not affiliated and are not responsible for the products and services provided by the other. CFA® and Chartered Financial Analyst® are trademarks owned by CFA Institute.

The Vanguard Group has partnered with Financial Engines Advisors L.L.C. (FEA) to provide subadvisory services to the Vanguard Managed Account Program and Personal Online Advisor. FEA is an independent, federally registered investment
advisor that does not sell investments or receive commission for the investments it recommends with respect to the services which it is engaged in as subadvisor for Vanguard Advisers, Inc. (VAI). Advice is provided by Vanguard Advisers, Inc.
(VAI), a federally registered investment advisor and an affiliate of The Vanguard Group, Inc. (Vanguard). Vanguard is owned by the Vanguard funds, which are distributed by Vanguard Marketing Corporation, a registered broker-dealer affiliated
with VAl and Vanguard. Neither Vanguard, FEA, nor their respective affiliates guarantee future results. Vanguard will use your information in accordance with Vanguard’s Privacy Policy.

Edelman Financial Engines® is a registered trademark of Edelman Financial Engines, LLC. All rights reserved. Used with permission.

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, © 2023 American Bankers Association. “CUSIP” is a registered trademark of the American Bankers Association.

"Bloomberg®" is a service mark of Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services Limited ("BISL"), the administrator of the index (collectively, "Bloomberg") and have been licensed for use for certain purposes by
Vanguard. Bloomberg is not affiliated with Vanguard, and Bloomberg does not approve, endorse, review, or recommend the Vanguard funds. Bloomberg does not guarantee the timeliness, accurateness, or completeness of any data or
information relating to the Vanguard funds.

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.

Morningstar data © 2023 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.

Private investments involve a high degree of risk and, therefore, should be undertaken only by prospective investors capable of evaluating and bearing the risks such an investment represents. Investors in private equity generally must meet
certain minimum financial qualifications that may make it unsuitable for specific market participants.

Vanguard Annuity Access is offered in collaboration with Hueler Investment Services, Inc., through the Income Solutions platform. Income Solutions® is a registered trademark of Hueler Investment Services, Inc., and used under license. United
States Patent No. 7,653,560. Vanguard Annuity Access is provided by Vanguard Marketing Corporation, d/b/a VMC Insurance Services in California.
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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.

Center for Research in Security Prices, LLC (CRSP®) and its third-party suppliers have exclusive proprietary rights in the CRSP® Index Data, which has been licensed for use by Vanguard but is and shall remain valuable intellectual property
owned by, and/or licensed to, CRSP®. The Vanguard Funds are not sponsored, endorsed, sold, or promoted by CRSP®, The University of Chicago, or The University of Chicago Booth School of Business, and neither CRSP®, The University of
Chicago, nor The University of Chicago Booth School of Business makes any representation regarding the advisability of investing in the Vanguard Funds.

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 fitness 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.

Vanguard Marketing Corporation, Distributor of the Vanguard Funds.

© 2024 The Vanguard Group, Inc. All rights reserved.
Rev_012024
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