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NAA Investment Review Summary
Topics

Performance Review

Portfolios performing in line with benchmarks foPortfolios performing in line with benchmarks for the quarter and full year adjusting for fees

Competitive Performance Review

Definitive comparisons made challenging by diffDefinitive comparisons made challenging by different equity allocations amongst competitors

National ABLE plan is performing in the middle National ABLE plan is performing in the middle of the pack in comparison to other ABLE plans

The diversified allocation of the portfolio has been outperformed by peers over the last The diversified allocation of the portfolio has been outperformed by peers over the last three years with very strong equity returns

Real Estate performance has dragged down the equity returns over the last few years.  Real Estate performance has dragged down the equity returns over the last few years. Real Estate does help protect returns in down markets, but high interest rates have increased credit risk limiting returns.
down markets, but high interest rates ha

Over the past year the allocation to International Equities and High Yield Bonds weOver the past year the allocation to International Equities and High Yield Bonds were the biggest contributors to relative performance against peers


Fee and Benchmark Studies

Benchmarks providing ad- Benchmarks providing adequate breadth and depth of market exposure

Fees for underlying passive funds all 4- Fees for underlying passive funds all 4th percentile or better

Active High Yield fund 6ᵗʰ percentileth percentile

Annual Asset Allocation Process

Process rooted in mean-variance optimization techniques

Annual review based on updatAnnual review based on updated Capital Market Assumptions and proprietary Monte Carlo tools
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Portfolio Level Asset Allocation by State
Total Assets: $825,192,457
As of 03/31/26

4 Most 
Aggressive 
Portfolios 
Allocation

4 Most 
Conservative 

Portfolios 
Allocation Plan Name Total Assets

57.27% 42.73% NC ABLE ggress 19.74% 13.40% 14.55% 9.59% ely Con 6.14% 11.11% 2.66% 22.81% ETotal $45,207,979
53.06% 46.94% PA ABLE ggress 16.02% 11.68% 14.40% 10.96% ely Con 8.43% 16.24% 2.14% 20.13% ETotal $200,772,337
55.27% 44.73% DC ABLE ggress 23.79% 16.34% 11.45% 3.69% ely Con 3.30% 14.11% 1.94% 25.38% ETotal $5,234,746
48.77% 51.23% INvestABLE Indiana anaAg 15.17% 10.87% 14.04% 8.70% derate 8.26% 13.30% 3.23% 26.44% ndiana $32,768,999
46.55% 53.45% Illinois ABLE Aggre 15.57% 11.40% 11.86% 7.73% ately C 4.76% 27.03% 2.05% 19.61% BLETot $120,201,345
45.24% 54.76% MI ABLE ggressi 17.41% 9.89% 10.68% 7.26% ely Con 4.74% 15.86% 2.28% 31.88% ETotal $87,429,578
44.08% 55.92% RI's ABLE ggress 12.03% 7.78% 12.43% 11.83% ely Co 7.44% 21.67% 1.66% 25.15% LETota $8,723,010
43.38% 56.62% Minnesota ABLE Plan PlanA 9.38% 9.67% 12.70% 11.64% derat 9.96% 16.57% 2.21% 27.88% BLE Pla $74,242,840
42.80% 57.20% DEPENDABLE EAggre 12.84% 10.05% 9.65% 10.26% ately C 6.30% 8.87% 2.35% 39.68% BLETo $9,278,733
42.06% 57.94% Alaska ABLE Plan anAgg 11.05% 10.05% 10.89% 10.06% erately 10.04% 22.21% 1.91% 23.78% E PlanT $19,681,217
42.26% 57.74% Mississippi ABLE LEAgg 13.12% 11.31% 11.70% 6.13% erately 4.67% 19.47% 1.99% 31.62% ABLET $5,446,735
40.91% 59.09% Kansas ABLE Savings Plan gs Plan 10.88% 10.34% 11.14% 8.55% Moder 4.87% 17.01% 15.77% 21.44% vings P $42,427,026
41.55% 58.45% NJ ABLE ggressi 11.66% 9.56% 12.56% 7.77% ly Con 6.89% 20.77% 4.17% 26.61% ETotal $55,387,582
40.98% 59.02% IAble ressiv 11.50% 8.18% 12.14% 9.16% y Cons 8.38% 20.48% 3.15% 27.00% Total A $47,449,340
38.23% 61.77% ABLE CT ggressi 10.64% 10.40% 9.24% 7.96% ly Con 7.71% 23.82% 7.00% 23.24% TTotal $16,863,637
36.44% 63.56% NH ABLE ggress 11.82% 6.21% 12.42% 6.00% ely Con 5.45% 16.21% 7.18% 34.71% ETotal $3,976,300
34.22% 65.78% Montana ABLE EAggre 6.99% 4.88% 11.09% 11.25% rately 15.32% 16.48% 2.17% 31.82% ABLETo $14,119,552
32.94% 67.06% ABLE Nevada aAggre 12.44% 7.36% 6.79% 6.35% ately C 5.78% 39.22% 1.06% 20.99% adaTo $25,405,602
32.75% 67.25% AR ABLE ggress 10.77% 7.31% 7.79% 6.88% ely Con 6.14% 35.84% 2.59% 22.68% ETotal $10,575,901

46.27% 53.73% National ABLE 14.23% 10.49% 12.37% 9.18% 7.15% 19.23% 3.20% 24.15% $825,192,457
45.84% 54.16% National ABLE 13.51% 10.42% 12.47% 9.43% 7.38% 19.60% 1.15% 26.04% $616,374,780

For National ABLE Alliance purposes only. Not intended for use with the general public. 5 20251021-4918
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For National ABLE Alliance purFor National ABLE Alliance purposes only. Not intended for use with the general public. 6

Portfolio Level Performance
Total Assets: $825,192,457
As of 03/31/26

Fund Name Market Value % of Plan 3 Months YTD 1 Year 3 Year 5 Year 10 Year Inception
Inception 

Date
Aggressive Option $117,417,888 14.23% (1.26) (1.26) 18.15 14.54 7.34 9.66 12/15/16
ABLE Aggressive Custom Benchmark (1.85) (1.85) 17.91 14.63 7.47 9.96
Variance 0.59 0.59 0.24 (0.09) (0.13) (0.30)

Moderatel y Aggres s i ve Opti on $86,543,244 10.49% (1.02) (1.02) 15.70 12.75 6.43 8.51 12/15/16
ABLE Moderately Aggressive Custom Benchmark (1.47) (1.47) 15.48 12.86 6.58 8.80
Variance 0.45 0.45 0.22 (0.11) (0.15) (0.29)

Growth Opti on $102,070,280 12.37% (0.82) (0.82) 13.46 10.98 5.51 7.33 12/15/16
ABLE Growth Custom Benchmark (1.07) (1.07) 13.21 11.15 5.68 7.63
Variance 0.25 0.25 0.25 (0.17) (0.17) (0.30)

Moderate Opti on $75,748,942 9.18% (0.51) (0.51) 11.12 9.21 4.57 6.13 12/15/16
ABLE Moderate Custom Benchmark (0.69) (0.69) 10.82 9.40 4.73 6.40
Variance 0.18 0.18 0.30 (0.19) (0.16) (0.27)

Moderatel y Cons ervati ve Opti on $58,967,100 7.15% (0.13) (0.13) 8.52 7.53 3.97 4.86 12/15/16
ABLE Moderately Conservative Custom Benchmark (0.19) (0.19) 8.48 7.85 4.22 5.14
Variance 0.06 0.06 0.04 (0.32) (0.25) (0.28)

Conservative Option $158,718,554 19.23% 0.38 0.38 5.49 5.29 3.11 3.08 12/15/16
ABLE Conservative Custom Benchmark 0.43 0.43 5.52 5.79 3.48 3.38
Variance (0.05) (0.05) (0.03) (0.50) (0.37) (0.30)

Money Market Option $26,423,621 3.20% 0.77 0.77 3.75 3.83 12/13/24
ABLE Money Market Benchmark 0.88 0.88 4.12 4.16
Variance (0.11) (0.11) (0.37) (0.33)

Checking Account Option $199,302,828 24.15% 03/30/17

Past Performance is not indicative of future results Source: Custom Benchmark performance data from Morningstar Direct 6 20251021-4918
20251021-
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Underlying Product Performance
Total Assets: $825,192,457
As of 03/31/26

Underlying Fund Name
Underlying Fund

Expense Total Ret 3 Mo
Total Ret 

YTD Total Ret 1 Yr 
Total Ret 

Annlzd 3 Yr
Total Ret 

Annlzd 5 Yr
Total Ret 

Annlzd 10 Yr

Vanguard Total Stock Mkt Idx Instl Pls 0.02% -3.96% -3.96% 18.20% 17.87% 10.78% 13.69%

CRSP US Total Market TR USD -3.96% -3.96% 18.21% 17.86% 10.78% 13.68%

Performance Variance 0.00% 0.00% -0.01% 0.01% 0.00% 0.01%

Schwab US REIT ETF™ 0.07% 3.48% 3.48% 3.08% 6.67% 3.83% 3.25%

Schwab Spliced REIT Index 3.53% 3.53% 3.15% 6.76% 3.91% 3.32%

Performance Variance -0.05% -0.05% -0.07% -0.09% -0.08% -0.07%

Vanguard Developed Markets Index Instl 0.03% 2.52% 2.52% 29.66% 15.98% 8.81% 9.22%

Vanguard Spliced Developed ex US Index 0.21% 0.21% 27.70% 15.26% 8.32% 8.93%

Performance Variance 2.31% 2.31% 1.96% 0.72% 0.49% 0.29%

Vanguard Emerging Mkts Stock Idx Instl 0.06% -0.21% -0.21% 21.97% 13.38% 3.89% 7.56%

Vanguard Spliced Emerging Markets Index -2.73% -2.73% 19.66% 12.84% 3.73% 7.39%

Performance Variance 2.52% 2.52% 2.31% 0.54% 0.16% 0.17%

Past Performance is not indicative of future results Source: Performance data from Morningstar Direct 7 20251021-4918
20251021-



Source: Performance data from Morningstar Direct.

Underlying Product Performance
Total Assets: $825,192,457
As of 03/31/26

Underlying Fund Name
Underlying Fund

Expense Total Ret 3 Mo
Total Ret 

YTD Total Ret 1 Yr 
Total Ret 

Annlzd 3 Yr
Total Ret 

Annlzd 5 Yr
Total Ret 

Annlzd 10 Yr
Vanguard Total Bond Market Index InstlPls 0.02% 0.06% 0.06% 4.34% 3.63% 0.35% 1.71%

Vanguard Spliced Bloomberg US Aggregate Index -0.07% -0.07% 4.26% 3.63% 0.34% 1.73%

Performance Variance 0.13% 0.13% 0.08% 0.00% 0.01% -0.02%

Vanguard Short-Term Bond Index Fund - Institutional Plus Shares 0.02% 0.12% 0.12% 4.12% 4.29% 1.69% 1.98%

Vanguard Spliced Bloomberg US 1-5 Yr Index 0.14% 0.14% 4.15% 4.33% 1.71% 2.02%

Performance Variance -0.02% -0.02% -0.03% -0.04% -0.02% -0.04%

Vanguard Short-Term Inflation-Protected Securities Index Fund -
Institutional Shares 0.02% 0.97% 0.97% 3.92% 4.69% 3.51% 3.07%

Bloomberg US TIPS 0-5 Year TR USD 0.93% 0.93% 3.90% 4.68% 3.51% 3.09%

Performance Variance 0.04% 0.04% 0.02% 0.01% 0.00% -0.02%

American Funds High Income F3 0.36% 0.11% 0.11% 7.50% 9.29% 5.36% 6.72%

Bloomberg US HY 2% Issuer Cap TR USD -0.50% -0.50% 7.01% 8.60% 4.22% 6.12%

Performance Variance 0.61% 0.61% 0.49% 0.69% 1.14% 0.60%

iShares Core International Aggregate Bond ETF 0.07% -0.24% -0.24% 2.93% 4.39% 0.97% 2.21%

Bloomberg Gbl Agg xUSD 10% IC TR Hdg USD -0.17% -0.17% 3.04% 4.57% 1.07% 2.33%

Performance Variance -0.07% -0.07% -0.11% -0.18% -0.10% -0.12%

Vanguard Cash Reserve Federal Money Market Admiral* 0.10% 0.90% 0.90% 4.06% 4.79% 3.39% 2.33%

Bloomberg US Treasury Bill 1-3 Mon TR 0.88% 0.88% 4.12% 4.84% 3.42% 2.26%

Performance Variance 0.02% 0.02% -0.06% -0.05% -0.03% 0.07%

Past Performance is not indicative of future results

20251021-4918088


*Current Yield is 3.57% For National ABLE Alliance purposes only. Not For National ABLE Alliance purposes only. Not intended for use with the general public.
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ABLE Plan Comparison
80%-100% Equity as of 3/31/26


For Institutional Investor Use Only 

Asset Allocation Expenses Performance

Plan Fund Equity Bonds Cash
Underlyng 
Fund Fees

Portfolio 
Fees Total Fees 1 Year 3 Year 5 Year

California ABLE CA Growth Portfolio 100.00% 0.00% 0.00% 0.03% 0.38% 0.41% 20.58%
Colorado ABLE CO ABLE Aggressive 90.00% 9.50% 0.50% 0.04% 0.26% 0.30% 19.01% 15.00% 7.61%
National ABLE NAA Aggressive 90.00% 10.00% 0.00% 0.04% 0.26% 0.30% 18.15% 14.54% 7.34%
Massachusetts ABLE MA ABLE Aggressive Growth 85.00% 15.00% 0.00% 0.60% 0.15% 0.75% 21.01% 14.28% 7.81%
Massachusetts ABLE MA ABLE Multi-Asset Index 85.00% 15.00% 0.00% 0.08% 0.07% 0.15% 18.52%
NY ABLE NY Aggressive Option 85.00% 15.00% 0.00% 0.03% 0.32% 0.35% 18.31% 14.77% 8.17%
Maryland ABLE Savings Plan MD ABLE Aggressive 84.00% 16.00% 0.00% 0.05% 0.30% 0.35% 18.69% 13.82% 7.26%
Louisiana ABLE LA Vanguard LifeStrategy Growth 80.00% 20.00% 0.00% 0.10% 0.00% 0.10% 18.45% 14.25% 7.69%
Texas ABLE TX Aggressive Allocation Option 80.00% 15.00% 5.00% 0.12% 0.25% 0.37% 18.23% 14.20% 7.70%
OH Stable Accounts STABLE Growth Option 80.00% 20.00% 0.00% 0.10% 0.19% 0.29% 18.23% 14.40% 7.48%
Oregon ABLE Savings Plan OR ABLE Aggressive 80.00% 20.00% 0.00% 0.03% 0.30% 0.33% 17.93% 13.70% 7.17%
Washington ABLE Savings Plan WA ABLE Aggressive 80.00% 20.00% 0.00% 0.05% 0.30% 0.35% 17.55% 13.39% 6.91%
ENABLE NE Growth Option 80.00% 20.00% 0.00% 0.04% 0.40% 0.44% 17.11% 14.00% 7.63%
California ABLE CA Moderate Growth Portfolio 80.00% 20.00% 0.00% 0.03% 0.38% 0.41% 17.03% 13.92%
Alabama ABLE AL ABLE Aggressive 80.00% 20.00% 0.00% 0.03% 0.30% 0.33% 16.69%
Florida ABLE FL ABLE Growth 80.00% 20.00% 0.00% 0.03% 0.30% 0.33% 16.38% 13.98% 8.03%
Virginia ABLE NOW VA Aggressive Growth Portfolio 80.00% 20.00% 0.00% 0.03% 0.15% 0.18%

Best Performer 2nd Best Performer 3rd Best Performer



For Institutional Investor Use Only - Prepared at the request of the National ABLE Alliance Oversight Committee
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ABLE Plan Comparison
60%-79% Equity as of 3/31/26


For Institutional Investor Use Only 

Plan Fund Equity Bonds Cash
Underlyng 
Fund Fees

Portfolio 
Fees Total Fees 1 Year 3 Year 5 Year

Colorado ABLE CO ABLE Moderately Aggressive 75.00% 23.75% 1.25% 0.04% 0.26% 0.30% 16.43% 13.17% 6.67%
National ABLE NAA Moderately Aggressive 75.00% 25.00% 0.00% 0.04% 0.26% 0.30% 15.70% 12.75% 6.43%
Massachusetts ABLE MA ABLE Growth 70.00% 25.00% 5.00% 0.59% 0.15% 0.74% 18.09% 12.40% 6.67%
Massachusetts ABLE MA ALE Moderate Growth 60.00% 35.00% 5.00% 0.60% 0.15% 0.75% 16.07% 11.15% 5.78%
Louisiana ABLE LA Vanguard LifeStrategy Moderate Growth 60.00% 40.00% 0.00% 0.10% 0.00% 0.10% 14.77% 11.57% 5.86%
OH Stable Accounts STABLE Moderate Option 60.00% 40.00% 0.00% 0.10% 0.19% 0.29% 14.56% 11.67% 5.66%
Texas ABLE TX Moderate Allocation Option 60.00% 30.00% 10.00% 0.20% 0.25% 0.45% 14.48% 11.84% 6.20%
NY ABLE NY Moderate Option 60.00% 35.00% 5.00% 0.03% 0.32% 0.35% 13.90% 11.48% 6.15%
Colorado ABLE CO ABLE Growth 60.00% 35.00% 5.00% 0.04% 0.26% 0.30% 13.88% 11.27% 5.67%
ENABLE NE Moderate Option 60.00% 35.00% 5.00% 0.04% 0.40% 0.44% 13.79% 11.38% 5.96%
California ABLE CA Conservative Growth Portfolio 60.00% 40.00% 0.00% 0.03% 0.38% 0.41% 13.62%
National ABLE NAA Growth 60.00% 40.00% 0.00% 0.04% 0.26% 0.30% 13.46% 10.98% 5.51%
Alabama ABLE AL ABLE Moderate 60.00% 40.00% 0.00% 0.03% 0.30% 0.33% 13.16%
Florida ABLE FL ABLE Moderate 60.00% 40.00% 0.00% 0.03% 0.30% 0.33% 13.10% 11.42% 6.15%
Virginia ABLE NOW VA Moderate Growth Portfolio 60.00% 40.00% 0.00% 0.03% 0.15% 0.18%

Best Performer 2nd Best Performer 3rd Best Performer



For Institutional Investor Use Only - Prepared at the request of the National ABLE Alliance Oversight Committee
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ABLE Plan Comparison
40%-59% Equity as of 3/31/26


For Institutional Investor Use Only 

Asset Allocation Expenses Performance

Plan Fund Equity Bonds Cash
Underlyng 
Fund Fees

Portfolio 
Fees Total Fees 1 Year 3 Year 5 Year

Massachusetts ABLE MA ABLE Balanced Portfolio 50.00% 40.00% 10.00% 0.51% 0.15% 0.66% 14.35% 10.03% 5.11%
Maryland ABLE Savings Plan MD ABLE Moderate 50.00% 50.00% 0.00% 0.04% 0.30% 0.34% 12.74% 9.58% 4.39%
Washington ABLE Savings Plan WA ABLE Moderate 50.00% 50.00% 0.00% 0.05% 0.30% 0.35% 12.47% 9.60% 4.41%
Oregon ABLE Savings Plan OR ABLE Moderate 50.00% 50.00% 0.00% 0.03% 0.30% 0.33% 12.45% 9.79% 4.56%
California ABLE CA Balanced Portfolio 50.00% 50.00% 0.00% 0.03% 0.38% 0.41% 12.02% 9.98%
Colorado ABLE CO ABLE Moderate 45.00% 47.50% 7.50% 0.04% 0.26% 0.30% 11.39% 9.46% 4.71%
National ABLE NAA Moderate 45.00% 55.00% 0.00% 0.04% 0.26% 0.30% 11.12% 9.21% 4.57%
Massachusetts ABLE MA ABLE Moderate Income 40.00% 45.00% 15.00% 0.48% 0.15% 0.63% 12.39% 8.82% 4.43%
Louisiana ABLE LA Vanguard LifeStrategy Conservative Growth 40.00% 60.00% 0.00% 0.10% 0.00% 0.10% 11.12% 8.93% 4.04%
OH Stable Accounts STABLE Conservartive Growth Option 40.00% 60.00% 0.00% 0.10% 0.19% 0.29% 10.91% 8.98% 3.83%
California ABLE CA Income and Growth Portfolio 40.00% 60.00% 0.00% 0.04% 0.38% 0.42% 10.51%
Florida ABLE FL ABLE Conservative 40.00% 50.00% 10.00% 0.03% 0.30% 0.33% 10.15% 8.93% 4.55%

Best Performer 2nd Best Performer 3rd Best Performer



For Institutional Investor Use Only - Prepared at the request of the National ABLE Alliance Oversight Committee
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ABLE Plan Comparison
20%-39% Equity as of 3/31/26


For Institutional Investor Use Only 

Asset Allocation Expenses Performance

Plan Fund Equity Bonds Cash
Underlyng 
Fund Fees

Portfolio 
Fees Total Fees 1 Year 3 Year 5 Year

NY ABLE NY Intermediate Option 35.00% 40.00% 25.00% 0.02% 0.33% 0.35% 9.61% 8.31% 4.45%
Massachusetts ABLE MA ABLE Income 30.00% 50.00% 20.00% 0.47% 0.15% 0.62% 10.46% 7.62% 3.68%
Colorado ABLE CO ABLE Moderately Conservative 30.00% 45.00% 25.00% 0.03% 0.26% 0.29% 8.73% 7.60% 4.01%
ENABLE NE Conservative Option 30.00% 55.00% 15.00% 0.04% 0.40% 0.44% 8.68% 7.71% 4.09%
National ABLE NAA Moderately Conservative 30.00% 45.00% 25.00% 0.05% 0.26% 0.31% 8.52% 7.53% 3.97%
Alabama ABLE AL ABLE Conservative 30.00% 70.00% 0.00% 0.03% 0.30% 0.33% 8.30%
Texas ABLE TX Moderately Conservative Allocation Option 25.00% 60.00% 15.00% 0.31% 0.25% 0.56% 8.40% 7.67% 3.30%
Massachusetts ABLE MA ABLE Conservative Income 20.00% 50.00% 30.00% 0.46% 0.15% 0.61% 8.51% 6.42% 3.04%
Maryland ABLE Savings Plan MD ABLE Conservative 20.00% 80.00% 0.00% 0.04% 0.30% 0.34% 7.58% 6.21% 2.53%
California ABLE CA Conservative Portfolio 20.00% 80.00% 0.00% 0.05% 0.38% 0.43% 7.50% 6.64%
Oregon ABLE Savings Plan OR ABLE Conservative 20.00% 80.00% 0.00% 0.03% 0.30% 0.33% 7.44% 6.31% 2.60%
Washington ABLE Savings Plan WA ABLE Conservative 20.00% 80.00% 0.00% 0.05% 0.30% 0.35% 7.43% 6.17% 2.55%
Louisiana ABLE LA Vanguard LifeStrategy Income 20.00% 80.00% 0.00% 0.10% 0.00% 0.10% 7.40% 6.25% 2.15%
OH Stable Accounts STABLE Income Option 20.00% 80.00% 0.00% 0.10% 0.19% 0.29% 7.20% 6.27% 1.96%
Virginia ABLE NOW VA Conservative Income Portfolio 20.00% 80.00% 0.00% 0.03% 0.15% 0.18%

Best Performer 2nd Best Performer 3rd Best Performer



For Institutional Investor Use Only - Prepared at the request of the National ABLE Alliance Oversight Committee



MD ABLE Fixed Income 0.00% 100.00% 0.00% 0.04% 0.30% 0.34% 3.90% 3.66% 
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ABLE Plan Comparison
1%-19% Equity as of 3/31/26


For Institutional Investor Use Only 

Asset Allocation Expenses Performance

Plan Fund Equity Bonds Cash
Underlyng 
Fund Fees

Portfolio 
Fees Total Fees 1 Year 3 Year 5 Year

NY ABLE NY Conservative Option 15.00% 35.00% 50.00% 0.01% 0.34% 0.35% 6.02% 5.73% 3.15%
Texas ABLE TX Conservative Allocation Option 10.00% 75.00% 15.00% 0.35% 0.25% 0.60% 5.75% 5.76%
National ABLE NAA Conservative 10.00% 30.00% 60.00% 0.07% 0.26% 0.33% 5.49% 5.29% 3.11%
Colorado ABLE CO ABLE Conservative 10.00% 30.00% 60.00% 0.01% 0.26% 0.27% 5.41% 5.24% 3.07%
California ABLE CA Income Portfolio 0.00% 80.00% 20.00% 0.07% 0.38% 0.45% 4.18%
Maryland ABLE Savings Plan MD ABLE Fixed Income 0.00% 100.00% 0.00% 0.04% 0.30% 0.34% 3.90% 3.66%

Best Performer 2nd Best Performer 3rd Best Performer



For Institutional Investor Use Only - Prepared at the request of the National ABLE Alliance Oversight Committee
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Savings Option Yield Comparison
as of 3/31/26

For Institutional Investor Use Only 

Plan Portfolio
Savings 

Option Yield
Florida ABLE State Investment Pool 3.80%
Virginia ABLE NOW Money Market Portfolio 3.65%
Louisiana ABLE Short Term Liquidity 3.63%
NY ABLE Savings Option 3.62%
Oregon ABLE Savings Plan Cash Option 3.61%
Washington ABLE Savings Plan Cash Option 3.61%
Alabama ABLE Cash Option 3.61%
Florida ABLE FDIC Savings Fund 3.60%
National ABLE Money Market Option 3.58%
Maryland ABLE Savings Plan Cash Option 3.53%
OH Stable Accounts BankSafe Option 3.48%
ENABLE Bank Savings Option 3.22%
Massachuse tts ABLE Mone y Marke t Portfol i o 3.19%
Texas ABLE Bank Option 2.88%
California ABLE FDIC Account Portfolio 1.46%

For Institutional Investor Use Only - Prepared at the request of the National ABLE Alliance Oversight Committee
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Fee Study as
of 3/31/26

Fee Study for underlying funds Fee Study for underlying funds (as of 3/31/26)

For Institutional Investor Use Only 

Underlying Fund Names Asset Category
Underlying 

Expense AUM

Funds in 
Asset 

Category
Cheaper 

Alternatives

Percentile 
among 

available 
alternatives

Vanguard Total Stock Market Index Fund - Institutional Plus Large Blend 0.02% $169.4 M 1416 6 1%
Schwab U.S. REIT ETF Real Estate 0.07% $26.9 M 221 0 1%
Vanguard Developed Market Index Instl Foreign Large Blend (future) 0.03% $72.4 M 725 1 1%
Vanguard Emerging Markets Stock Index Instl Emerging Markets (future) 0.09% $30.8 M 759 1 1%
Vanguard Total Bond Market Index Fund - Institutional Plus Shares Intermediate Term Bond 0.02% $111.8 M 466 2 1%
Vanguard Short-Term Bond Index Fund - Institutional Plus Shares Short Term Bond 0.03% $23.2 M 566 0 1%
Vanguard Short-Term Inflation-Protected Securities Index Fund - Institutional Shares Inflation Protected Bonds 0.03% $23.2 M 228 0 1%
American Funds High Income F3 High Yield 0.32% $12.9 M 638 40 6%
iShares® Core International Aggregate Bond ETF World Bond 0.07% $19.0 M 111 3 4%
Vanguard Cash Reserve Federal Money Market  - Admiral Money Market Taxable 0.10% $136.4 M 660 8 1%

For Institutional Investor Use Only - Prepared at the request of the National ABLE Alliance Oversight Committee
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Asset Allocation Study
as of 3/31/26

NAA Portfolios Versus Peer Groups

For Institutional Investor Use Only 

Fund Name
Equity 

Percentage Peer Category

Percentile through 3/31/26

1 Year 3 Year 5 Year
Aggressive Option 90% Aggressive Allocation 43 39 48
Moderately Aggressive Option 75% Moderately Aggressive Allocation 23 30 58
Growth Option 60% Moderate Allocation 20 28 52
Moderate Option 45% Moderate Allocation 49 68 73
Moderately Conservative Option 30% Moderately Conservative Allocation 66 68 46
Conservative Option 10% Consrevative Allocation 50 42 18
Money Market Option 0% Money Market Taxable 62

Average 45 46 49

Peer Category
Equity Allocation 

Range
Aggressive Allocation                                                     80%+
Moderately Aggressive Allocation 60%+-80%
Moderate Allocation 40%+-60%
Moderately Conservative Allocation 20%+-40%
Conservative Allocation Below 20%

For Institutional Investor Use Only - Prepared at the request of the National ABLE Alliance Oversight Committee
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Benchmark Study as
of 3/31/26

Underlying Benchmarks Versus Morningstar Peer Groups

For Institutional Investor Use Only 

Benchmarks as of 3/31/26 
Benchmark Morningstar Peer Group Percentile through 3/31/26 

1 Year 3 Year 5 Year 
CRSP US Total Market TR USD Large Blend 27 37 48 

Vanguard Spliced Developed ex US Index Foreign Large Blend 20 33 30 

Vanguard Spliced Emerging Markets Index Diversified Emerging Mkts 89 76 61 

Schwab Spliced REIT Index Real Estate 44 41 42 

Vanguard Spliced Bloomberg US Aggregate Index Intermediate Core Bond 54 54 40 

Vanguard Spliced Bloomberg US 1-5 Yr Index Short-Term Bond 68 83 84 

Bloomberg US TIPS 0-5 Year TR USD Short-Term Inflation-Protected Bond 21 23 20 

Bloomberg US HY 2% Issuer Cap TR USD High Yield Bond 33 20 31 

Bloomberg Gbl Agg xUSD 10% IC TR Hdg USD Global Bond-USD Hedged 62 31 26 

Bloomberg US Treasury Bill 1-3 Mon TR Money Market-Taxable 1 1 1 

Average 42 40 38 

Average Equity 45 47 45 

Average Fixed Income 40 35 34 

For Institutional Investor Use Only - Prepared at the request of the National ABLE Alliance Oversight Committee



Annual Asset Allocation Process
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Asset Allocation Design

Portfolio asset allocation recommendations are based on updated capital market 

Other considerations include availability of products in the marketplace and the unique 
needs of the ABLE savers

and asset managers

Multi-

Strategic Asset Allocation is foundation

Based on longer-term optimization models

AIA focus is medium/long term so less focus on short-term market swings

For Institutional Investor Use Only For Institutional Investor Use Only - Prepared at the request of the National ABLE Alliance Oversight Committee



5.52% 17.31% 0.32 
5.51% 16.82% 0.33 
5.32% 18.14% 0.29 
6.03% 20.70% 0.29 

6.26% 17.84% 0.35 
7.04% 16.83% 0.42 
6.44% 21.33% 0.30 
4.37% 5.23% 0.84 
4.54% 5.28% 0.86 
3.33% 1.66% 2.01 
5.88% 7.15% 0.82 
4.08% 5.14% 0.79 
4.12% 4.60% 0.89 
3.43% 1.01% 3.40 
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Capital Market Expectations
10+Year CMAs

For Institutional Investor Use Only 

2026

Asset Class
Exp ec t ed 
Ret u r n

Standard 
Devi at i on

Ret u r n / 
Ri s k

Exp ec t ed 
Ret u r n

Standard 
Devi at i on

Ret u r n / 
Ri s k

US Equi ty 5.52% 17.31% 0.32 US Equi ty 6.58% 17.50% 0.38
Large Cap 5.51% 16.82% 0.33 Large Cap 6.80% 17.10% 0.40
Mi d Cap 5.32% 18.14% 0.29 Mi d Cap 6.09% 19.42% 0.31
Smal l Cap 6.03% 20.70% 0.29 Smal l Cap 7.07% 21.74% 0.33
Utilities /Infrastructure 6.07% 12.93% 0.47
US Real Estate 6.26% 17.84% 0.35 US Real Estate 6.52% 17.37% 0.38
Intl Dev Mkts 7.04% 16.83% 0.42 Intl Dev Mkts 8.15% 17.27% 0.47
Emergi ng Markets 6.44% 21.33% 0.30 Emergi ng Markets 8.25% 21.87% 0.38
Intermedi ate Term Bond 4.37% 5.23% 0.84 Intermedi ate Term Bond 4.57% 4.72% 0.97
TIPS 4.54% 5.28% 0.86 TIPS 4.28% 5.91% 0.72
Short Term Bond 3.33% 1.66% 2.01 Short Term Bond 3.91% 1.58% 2.47
Hi gh Yi el d 5.88% 7.15% 0.82 Hi gh Yi el d 6.15% 8.74% 0.70
US Govt Bond 4.08% 5.14% 0.79 US Govt Bond 4.28% 6.96% 0.61
International Bond 4.12% 4.60% 0.89 International Bond 4.98% 7.03% 0.71
Capi tal Preservati on 3.43% 1.01% 3.40 Capi tal Preservati on 3.52% 0.61% 5.79

Asset Class

2025

USEquity 6.58% 17.50% 0.38 

Large Cap 6.80% 17.10% 0.40 

Mid Cap 6.09% 19.42% 0.31 

Small Cap 7.07% 21.74% 0.33 

USReal Estate 6.52% 17.37% 0.38 
Intl Dev Mkts 8.15% 17.27% 0.47 

Emerging Markets 8.25% 21.87% 0.38 
Intermediate Term Bond 4.57% 4.72% 0.97 
TIPS 4.28% 5.91% 0.72 
Short Term Bond 3.91% 1.58% 2.47 

High Yield 6.15% 8.74% 0.70 
USGovt Bond 4.28% 6.96% 0.61 
International Bond 4.98% 7.03% 0.71 

Capital Preservation 3.52% 0.61% 5.79 

For Institutional Investor Use Only - Prepared at the request of the National ABLE Alliance Oversight Committee



Simulation use in Optimizing portfolios
As part of the process to determine asset class allocations, we incorporate a highly quantitative 
return simulation process to optimize both risk and return for each portfolio

this includes expected return and volatility for each asset 
class, as well as covariances between asset classes (covariance can explain how each asset 
class interacts with each other and help determine ideal diversification)

Using all this data, the strategy simulates how markets may move, we run his simulation 5,000 

For Institutional Investor Use Only 23

Large Mid Small
US Real 
Estate Utilities

Intl Dev 
Mark ets

Emerging 
Mark ets

Int Term 
Bond TIPS

High 
Yield

Short 
Term 
Bond

Internatio
nal Bond

Capital 
Preservat

ion
Geometric Return Asset Class Standard Deviation 16.82% 18.14% 20.70% 17.84% 12.93% 16.83% 21.33% 5.23% 5.28% 7.15% 1.66% 4.60% 1.01%

5.51% Large 16.82% 1.00 0.94 0.87 0.85 0.70 0.83 0.68 0.63 0.66 0.85 0.60 0.71 0.42
5.32% Mid 18.14% 0.94 1.00 0.97 0.86 0.67 0.81 0.63 0.57 0.61 0.83 0.56 0.64 0.38
6.03% Small 20.70% 0.87 0.97 1.00 0.81 0.58 0.75 0.59 0.53 0.56 0.79 0.53 0.59 0.35
6.26% US Real Estate 17.84% 0.85 0.86 0.81 1.00 0.71 0.80 0.61 0.69 0.72 0.79 0.62 0.71 0.35
6.07% Utilities 12.93% 0.70 0.67 0.58 0.71 1.00 0.68 0.51 0.52 0.60 0.58 0.46 0.53 0.24
7.04% Intl Dev Markets 16.83% 0.83 0.81 0.75 0.80 0.68 1.00 0.84 0.75 0.71 0.84 0.75 0.76 0.53
6.44% Emerging Markets 21.33% 0.68 0.63 0.59 0.61 0.51 0.84 1.00 0.66 0.52 0.69 0.67 0.65 0.54
4.37% Int Term Bond 5.23% 0.63 0.57 0.53 0.69 0.52 0.75 0.66 1.00 0.82 0.76 0.94 0.95 0.63
4.54% TIPS 5.28% 0.66 0.61 0.56 0.72 0.60 0.71 0.52 0.82 1.00 0.77 0.80 0.83 0.45
5.88% High Yield 7.15% 0.85 0.83 0.79 0.79 0.58 0.84 0.69 0.76 0.77 1.00 0.80 0.84 0.63
3.33% Short Term Bond 1.66% 0.60 0.56 0.53 0.62 0.46 0.75 0.67 0.94 0.80 0.80 1.00 0.92 0.80
4.12% International Bond 4.60% 0.71 0.64 0.59 0.71 0.53 0.76 0.65 0.95 0.83 0.84 0.92 1.00 0.67
3.43% Capital Preservation 1.01% 0.42 0.38 0.35 0.35 0.24 0.53 0.54 0.63 0.45 0.63 0.80 0.67 1.00

For Institutional Investor Use Only - Prepared at the request of the National ABLE Alliance Oversight Committee



For National ABLE Alliance pur

5 Year Risk Return Charts
As of 03/31/26

NAA Aggressive

NAA Moderately Aggressive
NAA Growth

NAA Moderate

NAA Moderately Conservative
NAA Conservative

Aggressive Peer Group

Moderately Aggressive Peer Group

Moderate Peer Group

Moderately Conservative Peer 
Group

Conservative Peer Group

0.00
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2.00
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4.00

5.00

6.00

7.00

8.00

0.00 2.00 4.00 6.00 8.00 10.00 12.00 14.00 16.00

National ABLE

Morningstar Target Risk Category

Poly. (National ABLE)

Poly. (Morningstar Target Risk Category)

Morningstar Category Name Asset 
Alloc

Equity 
% (Net)

Asset 
Alloc 

Bond % 
(Net)

Asset 
Alloc 

Cash % 
(Net)

Aggressive Allocation NAA Aggressive 90.00 10.00 0.00
US Fund Aggressive Allocation 92.13 4.44 3.43

Moderately Aggressive Allocation NAA Moderately Aggressive 75.00 25.00 0.00
US Fund Moderately Aggressive Allocation 81.99 15.18 2.83

Moderate Allocation NAA Growth 60.00 40.00 0.00
US Fund Moderate Allocation 62.22 35.05 2.73

Moderately Conservative Allocation
NAA Moderate 45.00 55.00 0.00
NAA Moderately Conservative 30.00 45.00 25.00
US Fund Moderately Conservative Allocation 41.28 53.84 4.88

Conservative Allocation NAA Conservative 10.00 30.00 60.00
US Fund Conservative Allocation 22.58 68.28 9.14

Source for Category returns, allocation, and standard deviation is Morningstar Direct.For National ABLE Alliance purposes only. Not intended for use with the general public. Source for Category returns, allocation, and standard deviation is Morningstar Direct 24
20251021-49180



Extra Slides



Confidential. For Ascensus internal purposes only. Not intende 26

National ABLE Alliance - Asset Allocation for Risk Based Portfolios
As of 12/31/24

Confidential. For Ascensus internal purposes only. Not intended for use with or distribution to clients or the public.
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Portfolio Benchmark Allocation Review
Allocations since 12/13/24*

ABLE Consortium Custom Benchmarks

Aggressive Custom 
Benchmark

Moderately 
Aggressive Custom 

Benchmark
Growth Custom 

Benchmark
Moderate Custom 

Benchmark

Moderately 
Conservative 

Custom Benchmark
Conservative 

Custom Benchmark
Money Market 

Benchmark

CRSP US Total Market TR USD 51.00% 42.00% 34.00% 25.00% 17.00% 6.00%

Schwab Spliced REIT Index 8.00% 7.00% 5.00% 4.00% 3.00% 1.00%

Vanguard Spliced Developed ex US Index 22.00% 18.00% 15.00% 11.00% 7.00% 2.00%

Vanguard Spliced Emerging Markets Index 9.00% 8.00% 6.00% 5.00% 3.00% 1.00%

Vanguard Spliced BBgBarc US Aggregate Index 5.00% 13.75% 24.00% 33.00% 27.00% 18.00%

Vanguard Spliced BBgBarc US 1-5 Yr Index 0.50% 2.50% 4.00% 6.88% 6.75% 4.50%

Bloomberg US TIPS 0-5 Year TR USD 0.50% 2.50% 4.00% 6.88% 6.75% 4.50%

Bloomberg US HY 2% Issuer Cap TR USD 3.00% 3.75% 4.00% 2.75% 0.00% 0.00%

Bloomberg Gbl Agg xUSD 10% IC TR Hdg USD 1.00% 2.50% 4.00% 5.50% 4.50% 3.00%

Bloomberg US Treasury Bill 1-3 Mon TR 0.00% 0.00% 0.00% 0.00% 25.00% 60.00% 100.00%

100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

* Allocations were different prior to 12/132/24
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Spliced Bloom
berg U.S. Aggregate Float Adjusted Index: Bloom

berg U.S. Aggregate Bond Index through D
ecem

ber 31, 2009; Bloom
berg U.S. Aggregate Float Adjusted Index 

m
arket-w

eighted bond index. 

Investm
ent strategy

securities in the United States—
including  

governm
ent, corporate, and international  

invests by sam
pling the index, m

eaning that it holds  
a range of securities that, in the aggregate,  
approxim

ate the full index in term
s of key risk  

Vanguard Total Bond M
arket Index Fund seeks to 

track the perform
ance of a broad, 

dollar-denom
inated bonds, as w

ell as  
m

ortgage-backed and asset-backed securities, all  
w

ith m
aturities of m

ore than 1 year. The fund  

m
aintains a dollar-w

eighted average m
aturity  

consistent w
ith that of the index, w

hich currently  

The fund em
ploys an indexing investm

ent approach  
designed to track the perform

ance of the  
Bloom

berg U.S. Aggregate Float Adjusted Bond  
Index. This index m

easures a w
ide spectrum

 of  
public, investm

ent-grade, taxable, fixed incom
e  

be invested in bonds held in the index. The fund  

market-weighted Vanguard track the performance Total bond Bond index. of a Market broad, Index 
Fund 
seeks to 

Total net 
assets 

as of 04/29/25 
Expense ratio   

04/29/25 ratio 
sym

bol  
Ticker 

rate 
Turnover 

date  
Inception 

num
ber  

Fund 

$35,705 M
M

  
0.02 

MM 

%
VBM

PX 
37.6 %

02/05/10 
0850  

facts

Fund




Investment 
strategy 

objective


 $12,203 
       Fund as of 12/31/25 

thereafter.  

factors and other characteristics. All of the fund’s  
investm

ents w
ill be selected through the sam

pling  
process, and at least 80%

 of the fund’s assets w
ill  

ranges betw
een 5

and 10 years. 

2016 
2017 

2018 
2019 

2020 
2021 

2022 
2023 

2024 
2025 

Institutional 
Plus 
Shares 

issuer-bonds


returns are net of expenses. 

investm
ent, as you cannot invest directly in an index. 

Figures for periods of less than one year are cum
ulative returns. All other figures represent average annual 

returns. Perform
ance figures include the reinvestm

ent of all dividends and any capital gains distributions. All 

Benchm
ark 

For perform
ance data current to the m

ost recent m
onth-end, visit our w

ebsite at  

-0.07%
 

-0.07%
 

4.26%
 

3.63%
 

0.34%
 

1.73%
 

less than their original cost. Current perform
ance m

ay be low
er or higher than the perform

ance data cited. 

The perform
ance of an index is not an exact representation of any particular 

The perform
ance data show

n represent past perform
ance, w

hich is not a guarantee of future results. 
Investm

ent returns and principal value w
ill fluctuate, so investors’ shares, w

hen sold, m
ay be w

orth m
ore or 

Q
uarter 

Year to date 
O

ne year 
Three years 

Five years 
Ten years 

Year 
to 

date 

One 
year 

Three 
years 

Five 
years 

Ten 
years 

Fund 
0.06%

 
0.06%

 
4.34%

 
3.63%

 
0.35%

 
1.71%

 

Benchmark 

-0.07% 

-0.07% 

4.26% 

3.63% 

0.34% 

1.73% 

returns
2026



Annual returns
2016 

2017 
2018 

2019 
2020 

2021 
2022 

2023 
2024 

2025 

   Fund 
2.62 

3.58 
-0.01 

8.74 
7.74 

-1.65 
-13.14 

5.72 
1.26 

7.17 

   Benchm
ark 

2.75 
3.63 

-0.08 
8.87 

7.75 
-1.58 

-13.07 
5.60 

1.33 
7.21 

Total returns

vanguard.com
/perform

ance . 

  $12,250 
       Benchm

ark 
       as of 12/31/25 

returns


2015-December








2025




Spliced Bloom
berg U.S. Aggregate Float Adjusted Index 

Benchmark


Treasury/Agency 
49.4%

 
G

overnm
ent M

ortgage-Backed 

Mortgage-Backed 

19.3 
Industrial 

14.6 
Finance 

8.1 
Foreign 

3.4 

Utilities 
2.6 

Com
m

ercial M
ortgage-Backed 

Mortgage-Backed 

1.6 
O

ther 
0.6 

Asset-Backed 
0.5 
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B

ond fund | Institutional Plus Shares

C
onnect w

ith V
anguard  ®

•   vanguard.com
 

tions:

m
 bonds.

uld also increase the fund’s portfolio turnover rate.  

 unanticipated proceeds at low
er interest rates,  

d subsequent reinvestm
ents w

ould also increase the fund’s portf

estm
ent-grade quality.

unusual m
arket cond

the fund and, as a result, the fund’s shareholders. 
Liquidity risk,

Visit  vanguard.com
 to obtain a prospectus or, if available, a sum

m
ary prospectus 

about a fund are contained in the prospectus; read and consider it carefully before investing 
Investm

ent objectives, risks, charges, expenses, and other im
portant inform

ation 

vanguard.com 

For m
ore inform

ation about Vanguard funds or to obtain a prospectus, see below
 for w

hich situation is right for you .
accurateness, or com

pleteness of any data or inform
ation relating to the products. 

of tem
porary negative cash balances or gross exposures greater than 100%

.    
“Bloom

berg®” is a service m
ark of Bloom

berg Finance L.P. and its affiliates, including Bloom
berg Index Services Lim

ited (“BISL”)
use for certain purposes by Vanguard. Bloom

berg is not affiliated w
ith Vanguard, and Bloom

berg does not approve, endorse, review
, or recom

m
end the products. Bloom

berg does not guarantee the tim
eliness, 

, the adm
inistrator of the index (collectively, “Bloom

berg”) and have been licensed for 

Frequent trading policies m
ay apply to those funds offered as investm

ent options w
ithin your plan. Please log on to  

(M
oody’s), Fitch Ratings (Fitch), and Standard & Poor’s (S&P), or directly from

 M
oody’s and S&P. Credit-quality ratings obtained

m
ethodologies: W

hen ratings from
 all three agencies are available, the m

edian rating is used; w
hen ratings from

 only tw
o of the

vanguard.com
 

Participant Services at 800-523-1188 for additional inform
ation. 

 
†Credit-quality ratings are m

easured on a scale that generally ranges from
 AAA (highest) to D

 (low
est). “N

R” is used to classify 
available. N

R securities m
ay include internal m

oney m
arket funds, derivatives, and futures. U.S. Treasury, U.S. agency, and U.S. agency m

ortgage-backed securities 
appear under “U.S. G

overnm
ent.” Credit-quality ratings for each issue are either obtained from

 Bloom
berg using ratings derived from

 M
oody’s Investors Service 

 from
 Bloom

berg use the follow
ing 

 for your em
ployer plans or contact 

securities for w
hich a rating is not 

 agencies are available, the low
er rating 

is used; and w
hen one rating is available, that rating is used. Credit-quality ratings obtained directly from

 M
oody’s and S&P use the higher rating for each issue. 

Exposures are calculated using investm
ent book of record positions, w

hich is based on w
hen transactions occur, not w

hen they settle, w
hich can lead to the appearance 

 

N
ote on frequent trading restrictions  

Index sam
pling risk,

m
anagem

ent risk is the chance that the fund

that the fund’s perform
ance w

ill deviate from
 the perfor

 w
hich is the chance that the securities se

Index sam
pling risk for the fund is expected to be low

.
Index-related risks:

’s use of an indexing strategy w
ill negat

m
ance of its target index. Tracking

itions. Index provider risk is the chance that the fund
associated w

ith or resulting from
 an error m

ade by the index prov
 w

hich is the chance that the fund m
ay not be able to sell a security in a tim

ely m
anner at a desired price. 

lected for the fund, in the 

ider w
ill generally be borne by 

aggregate, w
ill not provide investm

ent perform
ance m

atch

ively im
pact the fund’s perform

ance. Becaus

 error risk m
ay be heightened during tim

es of increased m
arket volatility or under other  

 w
ill be negatively im

pacted by changes or errors m
ade by the index provider. Any gains, losses, or costs  

 The fund is subject to risks associated w
ith index investing, w

hich include passive m
anagem

ent risk, tracking error risk, and index provider risk. Passive  
e the fund seeks to track the perform

ance of its  
target index regardless of how

 that index is perform
ing, the fund’s perform

ance m
ay be low

er than it w
ould be if the fund w

ere actively m
anaged. Tracking error risk is the chance  

ing that of the fund’s target index.  

Credit risk, 
cause the price of that bond to decline. Credit risk should be 

w
hich is the chance that a bond issuer w

ill fail to pay interest or principal in a tim
ely m

anner or that 
low

 for the fund because it purchases only bonds that are of inv
negative perceptions of the issuer’s ability to m

ake such paym
ents w

ill  

resulting in a decline in the fund’s incom
e. Such redem

ptions an
because it invests only a sm

all portion of its assets in callable bonds.

Call risk, w
hich is the chance that during periods 

m
aturity dates. The fund w

ould then lose any price appreciation above

m
ortgages at slow

er rates. Extension risk should be m
oderate for the fund.

of falling interest rates, issuers of ca
 the bond’s call price and w

oul
llable bonds m

ay call (re
d be forced to reinvest the

deem
) securities w

itholio turnover rate. Call risk should be low
 for the fund  

 higher coupon rates or interest rates before their  

sensitive to changes in interest rates. For funds that invest 

Prepaym
ent risk should be m

oderate for the fund.
Extension risk,  w

hich is the chance that during periods of

in m
ortgage-backed securities, there is a chance that during peri

 rising interest rates, certain debt secu
of those securities m

ay fall. This w
ill lengthen the duration or average life of those securities and delay a fund’s ability to

rities w
ill be paid off substantially m

ore 

ods of rising interest rates, hom
eow

ners w
ill repay their  

 reinvest proceeds at higher interest rates, m
aking a fund m

ore  
slow

ly than originally anticipated, and the value  

Prepaym
ent risk, w

hich is the chance that during periods 
m

ortgage-backed securities held by the fund. The fund w
ould then lose any price appreciation above the m

ortgage’s principal and

interm
ediate-term

 bond funds, so investors should exp
of falling interest rates, 

ect the fund’s m
onthly incom

e to fluctuate accordingly.
hom

eow
ners w

ill refinance their m
ortgages before their m

atu
 w

ould be forced to reinvest the unanticipated  
rity dates, resulting in prepaym

ent of  

proceeds at low
er interest rates, resulting in a decline in the fund’s incom

e. Such prepaym
ents and subsequent reinvestm

ents w
o

Incom
e risk, w

hich is the chance that the fund’s incom
e w

ill decline because of falling interest rates. Incom
e risk is generally high for short-term

 bond funds and m
oderate for  

Interest rate risk, w
hich is the chance that bond prices over

in short- and interm
ediate-term

 bonds, w
hose prices are less sens

all w
ill decline because of rising interest rates. Intere

itive to interest rate changes than are the prices of long-ter
st rate risk should be m

oderate for the fund because it invests prim
arily  

subject to the follow
ing risks, w

h
An investm

ent in the fund could lose m
oney over short or long 

ich could affect the fund’s perform
ance, and the level of risk m

ay vary based on m
arket condi

periods of tim
e. You should expect the fund’s share price and total return to fluctuate w

ithin a w
ide range. The fund is  
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Financial advisor clients: For m
ore inform

ation about Vanguard funds, contact your financial advisor to obtain a prospectus. 

If you receive your retirem
ent plan statem

ent from
 a service provider other than Vanguard or log on to a recordkeeper’s w

ebsite that is not Vanguard to view
 your plan, 

If you receive your retirem
ent plan statem

ent from
 Vanguard or log on to Vanguard’s w

ebsite to view
 your plan, visit  vanguard.com

 or call  800-523-1188 .

please call  855-402-2646 .
.

.   

vanguard.com 

Participant Frequent Services trading 
at policies 800-523-1188 may apply 
for those to additional funds 
offered information. as investment 

options 
within 
your 
plan. 
Please 
log on to 

for your 
employer 
plans 

or contact 

vanguard.com 

Plain talk about risk 
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69.2%
 

AAA 
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A
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B
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er 

or 
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1–5 Year G
overnm

ent/Credit Float Adjusted Index thereafter. 
Spliced Bloom

berg U.S. 1-5 Year G
overnm

ent/Credit Float Adjusted Index: Bloom
berg U.S. 1–5 Year G

overnm
ent/Credit Bond Index through D

ecem
ber 31, 2009; Bloom

berg U.S. 

m
aturity. 

track the perform
ance of a m

arket-w
eighted bond 

Investm
ent strategy

index w
ith a short-term

 dollar-w
eighted average 

The fund em
ploys an indexing investm

ent approach  
designed to track the perform

ance of the  
Bloom

berg 1–5 Year U.S. G
overnm

ent/Credit Float  
Adjusted Bond Index. This index includes all m

edium
  

and larger issues of U.S. governm
ent,  

investm
ent-grade corporate, and investm

ent-grade  
international dollar-denom

inated bonds that have  
m

aturities of betw
een 1 and 5 years and are  

publicly issued. The fund invests by sam
pling the  

index, m
eaning that it holds a range of securities  

that, in the aggregate, approxim
ates the full index  

in term
s of key risk factors and other  

characteristics. All of the fund’s investm
ents w

ill be  
selected through the sam

pling process, and at least  

Vanguard Short-Term
 Bond Index Fund seeks to 

Total net 
assets 

as of 02/02/26 
Expense ratio   

02/02/26 ratio 
sym

bol  
Ticker 

rate 
Turnover 

date  
Inception 

num
ber  

Fund 

$7,728 M
M

  
0.02 

MM 

%
VBIPX 

54.8 %
09/29/11 

0733  

facts

Fund




Investment 
strategy 

objective


 $12,354 
       Fund as of 12/31/25 

 

80%
 of the fund’s assets w

ill be invested in bonds  
held in the index. Under norm

al circum
stances, the  

fund’s dollar-w
eighted average m

aturity is not  
expected to exceed 3

years. 

2016 
2017 

2018 
2019 

2020 
2021 

2022 
2023 

2024 
2025 

issuer-bonds


investm
ent, as you cannot invest directly in an index. 

returns are net of expenses. 

Figures for periods of less than one year are cum
ulative returns. All other figures represent average annual 

returns. Perform
ance figures include the reinvestm

ent of all dividends and any capital gains distributions. All 

Benchm
ark 

For perform
ance data current to the m

ost recent m
onth-end, visit our w

ebsite at  

0.14%
 

0.14%
 

4.15%
 

4.33%
 

1.71%
 

2.02%
 

less than their original cost. Current perform
ance m

ay be low
er or higher than the perform

ance data cited. 

The perform
ance of an index is not an exact representation of any particular 

The perform
ance data show

n represent past perform
ance, w

hich is not a guarantee of future results. 
Investm

ent returns and principal value w
ill fluctuate, so investors’ shares, w

hen sold, m
ay be w

orth m
ore or 

Q
uarter 

Year to date 
O

ne year 
Three years 

Five years 
Ten years 

Year 
to 

date 

One 
year 

Three 
years 

Five 
years 

Ten 
years 

Fund 
0.12%

 
0.12%

 
4.12%

 
4.29%

 
1.69%

 
1.98%

 

Benchmark 

0.14% 

0.14% 

4.15% 

4.33% 

1.71% 

2.02% 

returns
2026



Annual returns
2016 

2017 
2018 

2019 
2020 

2021 
2022 

2023 
2024 

2025 

   Fund 
1.52 

1.21 
1.38 

4.89 
4.72 

-1.05 
-5.51 

4.90 
3.76 

6.11 

   Benchm
ark 

1.57 
1.27 

1.38 
5.01 

4.71 
-0.97 

-5.50 
4.89 

3.76 
6.11 

Total returns

vanguard.com
/perform

ance . 

  $12,390 
       Benchm

ark 
       as of 12/31/25 

returns


2015-December








2025




Spliced Bloom
berg U.S. 1-5 Year G

overnm
ent/Credit Float Adjusted Index 

Benchmark


Treasury/Agency 
70.4%

 
Industrial 

12.7 
Finance 

10.1 

Foreign 
4.7 

Utilities 
1.7 

O
ther 

0.3 
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Call risk:

decline in the fund’s incom
e. Such redem

ptions and subsequent re

t-grade quality.

unusual m
arket cond

Financial advisor clients: For m
ore inform

ation about Vanguard funds, contact your financial advisor to obtain a prospectus. 

Visit  vanguard.com
 to obtain a prospectus or, if available, a sum

m
ary prospectus 

about a fund are contained in the prospectus; read and consider it carefully before investing 
Investm

ent objectives, risks, charges, expenses, and other im
portant inform

ation 

vanguard.com 

If you receive your retirem
ent plan statem

ent from
 a service provider other than Vanguard or log on to a recordkeeper’s w

ebsite that is not Vanguard to view
 your plan, 

If you receive your retirem
ent plan statem

ent from
 Vanguard or log on to Vanguard’s w

ebsite to view
 your plan, visit  

or call  800-523-1188 .

vanguard.com 

For m
ore inform

ation about Vanguard funds or to obtain a prospectus, see below
 for w

hich situation is right for you .
accurateness, or com

pleteness of any data or inform
ation relating to the products. 

“Bloom
berg®” is a service m

ark of Bloom
berg Finance L.P. and its affiliates, including Bloom

berg Index Services Lim
ited (“BISL”)

use for certain purposes by Vanguard. Bloom
berg is not affiliated w

ith Vanguard, and Bloom
berg does not approve, endorse, review

, or recom
m

end the products. Bloom
berg does not guarantee the tim

eliness, 
, the adm

inistrator of the index (collectively, “Bloom
berg”) and have been licensed for 

Liquidity risk: 
associated w

ith or resulting from

of tem
porary negative cash balances or gross exposures greater than 100%

. 

 an error m
ade by the index provider w

ill generally be borne by the fund and, as a result, the
The chance that the fund m

ay not be able to sell a security in a tim
ely m

anner at a desired price.
 

 fund’s shareholders.

†Credit-quality ratings are m
easured on a scale that generally ranges from

 AAA (highest) to D
 (low

est). “N
R” is used to classify 

Exposures are calculated using investm
ent book of record positions, w

hich is based on w
hen transactions occur, not w

hen they se securities for w
hich a rating is not 

available. N
R securities m

ay include internal m
oney m

arket funds, derivatives, and futures. U.S. Treasury, U.S. agency, and U.S. agency m
ortgage-backed securities 

appear under “U.S. G
overnm

ent.” Credit-quality ratings for each issue are either obtained from
 Bloom

berg using ratings derived from
 M

oody’s Investors Service 
(M

oody’s), Fitch Ratings (Fitch), and Standard &
Poor’s (S&P), or directly from

 M
oody’s and S&P. Credit-quality ratings obtained from

 Bloom
berg use the follow

ing 
m

ethodologies: W
hen ratings from

 all three agencies are available, the m
edian rating is used; w

hen ratings from
 only tw

o of the agencies are available, the low
er rating 

is used; and w
hen one rating is available, that rating is used. Credit-quality ratings obtained directly from

 M
oody’s and S&P use the higher rating for each issue. 

ttle, w
hich can lead to the appearance 

   

 

vanguard.com
 

please call  855-402-2646 .
.

.   

Liquidity 
risk: The 
chance 
that the fund may not be able to sell 

a security 
in a timely 
manner 
at 
a desired 
price. 

the fund should be low
.

Index-related risks: 

that the fund’s perform
ance w

ill deviate from
 the perfor

m
anagem

ent risk is the chance that the fund

itions. Index provider risk is the chance that the fund

’s use of an indexing strategy w
ill negat

m
ance of its target index. Tracking

ively im
pact the fund’s perform

ance. Becaus

 error risk m
ay be heightened during

 w
ill be negatively im

pacted by changes or errors m
ade by the index provider. Any gains, losses, or costs  

The fund is subject to risks associated w
ith index investing, w

hich include passive m
anagem

ent risk, tracking error risk, and index provider risk. Passive  

 tim
es of increased m

arket volatility or under other  

e the fund seeks to track the perform
ance of its  

target index regardless of how
 that index is perform

ing, the fund’s perform
ance m

ay be low
er than it w

ould be if the fund w
ere actively m

anaged. Tracking error risk is the chance  

Index sam
pling risk: The chance that the securities selected for the fund, in the aggregate, w

ill not provide investm
ent perform

ance m
atching that of the index. Index sam

pling risk for  

Credit risk:
the price of that bond to decline. Credit risk should be low

 fo
 The chance that a bond issuer w

ill fail to pay interest or principal in a tim
ely m

anner or that neg
r the fund because it purchases only bonds that are of investm

en
ative perceptions of the issuer’s ability to m

ake such paym
ents w

ill cause  

Incom
e risk: The chance that the fund’s

 The chance that during periods of falling in
 incom

e w
ill decline becaus

dates. The fund w
ould then lose any price appreciation above the bo

terest rates, issuers of 
e of falling interest rates.

callable bonds m
ay call (redeem

nd’s call price and w
ould be forced to reinvest the unantici

) securities w
ith higher c

investm
ents w

ould also increase the fund’s portfolio turnover rate.
pated proceeds at low

er interest rates, resulting in a  
oupon rates or interest rates before their m

aturity  

risk: The 
chance 
that the fund's 
income will decline 
because 

of falling 
interest 
rates. 

Interest rate risk:
w

hose prices are m
uch less sensitive to interest ra

 The chance that bond prices w
ill decline because of risin
te changes than are the prices of long-term

 bonds.
g interest rates. Interest rate risk should be low

 for the fund because it invests prim
arily in short-term

 bonds,  
The fund is designed for investors w

ith a low
 tolerance for risk; how

ever, the fund’s perform
ance could be hurt by:

Plain talk about risk 

©
 20

26 The V
anguard G

roup, Inc. A
ll rights reserved. V

anguard M
arketing C

orporation, D
istributor. 
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than five years. 
Bloom

berg U.S. 0-5 Year Treasury Inflation Protected Securities Index: Includes inflation-protected public obligations issued by the U.S. Treasury w
ith rem

aining m
aturities of less 

m
aturities of less than five years. 

Investm
ent strategy

The fund em
ploys an indexing investm

ent approach  
designed to track the perform

ance of the  
Bloom

berg U.S. Treasury Inflation-Protected  
Securities (TIPS) 0–5 Year Index. The index is a  
m

arket-capitalization-w
eighted index that includes  

all inflation-protected public obligations issued by  
the U.S. Treasury w

ith rem
aining m

aturities of less  
than five years. The fund attem

pts to replicate the  
target index by investing all, or m

ost, of its assets in  
the securities that m

ake up the index, holding each  
security in approxim

ately the sam
e proportion as  

its w
eighting in the index. 

2016 
2017 

2018 
2019 

2020 
2021 

2022 
2023 

2024 
2025 

Investment 
strategy 

Investm
ent objective

Vanguard Short-Term
 Inflation-Protected 

obligations of the U.S. Treasury w
ith rem

aining 

Securities Index Fund seeks to track the 
perform

ance of a benchm
ark index that m

easures 
the investm

ent return of inflation-protected public 

Total net 
assets 

as of 02/02/26 
Expense ratio   

02/02/26 ratio 
sym

bol  
Ticker 

rate 
Turnover 

date  
Inception 

num
ber  

Fund 

$24,498 M
M

  
0.02 

MM 

%
VTSPX 

25.0 %
10/17/12 

1867  

facts

Inflation-Protected


Fund

Investment 
objective 

B
ond fund | Institutional Shares

 $13,646 
       Fund as of 12/31/25 

 

Institutional 
Shares 

issuer-bonds


returns are net of expenses. 

investm
ent, as you cannot invest directly in an index. 

Figures for periods of less than one year are cum
ulative returns. All other figures represent average annual 

returns. Perform
ance figures include the reinvestm

ent of all dividends and any capital gains distributions. All 

Benchm
ark 

For perform
ance data current to the m

ost recent m
onth-end, visit our w

ebsite at  
The perform

ance of an index is not an exact representation of any particular 

0.93%
 

0.93%
 

3.90%
 

4.68%
 

3.51%
 

3.09%
 

less than their original cost. Current perform
ance m

ay be low
er or higher than the perform

ance data cited. 

The perform
ance data show

n represent past perform
ance, w

hich is not a guarantee of future results. 
Investm

ent returns and principal value w
ill fluctuate, so investors’ shares, w

hen sold, m
ay be w

orth m
ore or 

Q
uarter 

Year to date 
O

ne year 
Three years 

Five years 
Ten years 

Year 
to 

date 

One 
year 

Three 
years 

Five 
years 

Ten 
years 

Fund 
0.97%

 
0.97%

 
3.92%

 
4.69%

 
3.51%

 
3.07%

 

Benchmark 

0.93% 

0.93% 

3.90% 

4.68% 

3.51% 

3.09% 

returns
2026



Annual returns
2016 

2017 
2018 

2019 
2020 

2021 
2022 

2023 
2024 

2025 

   Fund 
2.76 

0.83 
0.59 

4.82 
4.99 

5.32 
-2.80 

4.61 
4.75 

6.06 

   Benchm
ark 

2.81 
0.88 

0.59 
4.85 

5.07 
5.34 

-2.74 
4.57 

4.69 
6.07 

  $13,674 
       Benchm

ark 
       as of 12/31/25 

returns


2015-December








2025




Bloom
berg U.S. 0-5 Year Treasury Inflation Protected Securities Index 

Benchmark


F1867 0
320

26 

Total returns

vanguard.com
/perform

ance . 

Treasury/Agency 
100.0%
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investor sentim
ent and expectations regarding these factors can 

ng different industries and sectors as w
ell as different  

Visit  vanguard.com
 to obtain a prospectus or, if available, a sum

m
ary prospectus 

about a fund are contained in the prospectus; read and consider it carefully before investing 
Investm

ent objectives, risks, charges, expenses, and other im
portant inform

ation 

vanguard.com 

If you receive your retirem
ent plan statem

ent from
 a service provider other than Vanguard or log on to a recordkeeper’s w

ebsite that is not Vanguard to view
 your plan, 

For m
ore inform

ation about Vanguard funds or to obtain a prospectus, see below
 for w

hich situation is right for you .
accurateness, or com

pleteness of any data or inform
ation relating to the products. 

of tem
porary negative cash balances or gross exposures greater than 100%

.    
“Bloom

berg®” is a service m
ark of Bloom

berg Finance L.P. and its affiliates, including Bloom
berg Index Services Lim

ited (“BISL”)
use for certain purposes by Vanguard. Bloom

berg is not affiliated w
ith Vanguard, and Bloom

berg does not approve, endorse, review
, or recom

m
end the products. Bloom

berg does not guarantee the tim
eliness, 

, the adm
inistrator of the index (collectively, “Bloom

berg”) and have been licensed for 

and, as a result, the fund’s shareholders.
 

from
 M

oody’s Investors Service 
(M

oody’s), Fitch Ratings (Fitch), and Standard & Poor’s (S&P), or directly from
 M

oody’s and S&P. Credit-quality ratings obtained

provider or by errors m
ade by the index provider. Any gains, losses, or costs associated w

ith or resulting from
 an error m

ade b

. agency m
ortgage-backed securities 

appear under “U.S. G
overnm

ent.” Credit-quality ratings for each issue are either obtained from
 Bloom

berg using ratings derived 

m
ethodologies: W

hen ratings from
 all three agencies are available, the m

edian rating is used; w
hen ratings from

 only tw
o of the

available. N
R securities m

ay include internal m
oney m

arket funds, derivatives, and futures. U.S. Treasury, U.S. agency, and U.S

y the index provider w
ill genera

†Credit-quality ratings are m
easured on a scale that generally ranges from

 AAA (highest) to D
 (low

est). “N
R” is used to classify 

lly be borne by the fund  

securities for w
hich a rating is not 

 agencies are available, the low
er rating 

is used; and w
hen one rating is available, that rating is used. Credit-quality ratings obtained directly from

 M
oody’s and S&P use the higher rating for each issue. 

Exposures are calculated using investm
ent book of record positions, w

hich is based on w
hen transactions occur, not w

hen they settle, w
hich can lead to the appearance 

funds.
Index Investing.

included in the target index, it m
ay be unable to do so. In addi

perform
ance of the fund’s investm

ents, in the aggregate, m
ay not m

atch the investm
ent perform

ance of the target index. This ris

 The fund is subject to risks associated w
ith index investing.

tion, the fund could be prevented from
 holding one or m

ore secu

throughout the U.S. econom
y decline over tim

e (a period of deflation), w
hich could result in a loss to the fund and/or cause the fund’s perform

ance to lag that of conventional bond  

 Because the fund generally seeks to track the perform
ance of the target index regardless of how

 the  
target index is perform

ing, the fund’s perform
ance m

ay be low
er than it w

ould be if it w
ere actively m

anaged. Although the fund

k, know
n as tracking error risk, m

ay be heightened  
during tim

es of increased m
arket volatility or under other unusual m

arket conditions. The fund also could be negatively im
pacted by changes to the target index m

ade by the index  

 seeks to hold substantially all of the securities  
rities in the sam

e proportion as in the target index. The  

conditions, the fund m
ay not have incom

e to
investm

ent in such securities, the fund’s incom
e distributions 

certain debt securities, w
hich could m

ake them
 m

ore difficult to value or sell.
Inflation-Indexed Securities.

f inflation-indexed securities also are subject to decline if prices  
 distribute at all. Although the prices of inflation-indexed securities are not m

ean
interest rates, their prices m

ay decline w
hen “real” (adjusted for inflation) interest rates rise, and vice versa. The prices o

are likely to fluctuate considerably m
ore than the incom

e distri
ingfully affected by changes in “nom

inal” (stated)  

 Because they are adjusted for inflation, TIPS and other inflation-indexed securities typically have low
er yields than conventional bonds. As a result of its  

butions of a conventional bond fund. In fact, under certain  

Bond Liquidity Risk. If the fund is unable to sell a security at an advantageous tim
e or price, its returns m

ay be reduced. There m
ay be lim

ited trading in the secondary m
arket for  

Incom
e Risk. D

uring periods of falling interest rates, the fund’s incom
e m

ay decline. The incom
e paid by shorter-term

 bonds is subject to a higher degree of fluctuation than the  

Interest Rate Risk.
sensitive to changes in interest rates than the prices of shorter-term

 bonds.
 D

uring periods of rising interest rates, bond prices overall m
ay decline, w

hich could result in a decline in the fund’s value. The prices of longer-term
 bonds are m

ore  

on the overall m
arket and m

ay expose the 
s and the overall credit quality, average m

aturity, and/or  
average duration of its bond holdings.

pressures, and changes in general m
arket an

types of securities, m
ay react differently to factors that aff

bond m
arkets in particular to heightened volatility and 

fund’s investm
ents, thereby resulting in potential losses to the fund over short or long periods.

Investing in Bond M
arkets. The fund m

ay be im
pacted by the general condition of the bond m

a

risks m
ay vary based on factors disclosed in its principal investm

ent strategies, such as the types of bonds in w
hich it invest

rkets and by factors that affect that fall below
 zero, could have unpredictable effects  

 bonds and bond issuers. For e
bond prices and interest rates m

ove in opposite directions. W
hen interest rates rise, bond prices tend to fall, and w

hen interest rates fall, bond prices tend to go up. Bond incom
e also is  

affected by changes in interest rates. Interest rates can rise or fall for a num
ber of reasons, including, but not lim

ited to, central bank m
onetary policy, inflationary or deflationary  

d econom
ic conditions. Changing interest rates, including, but not lim

ited to, rates
potential illiquidity. The degree to w

hich the fund is im
pacted by certain bond m

arket  

xam
ple, as a general rule,  

principal risks of investing in the fund are sum
m

arized below
. ect the m

arket. These factors can contribute to m
arket uncertaint

G
eneral M

arket Risk. The m
arkets in w

hich the fund invests can be affected by a varie

also im
pact the m

arkets. D
ifferent parts of the m

arket, includi

Each of the follow
ing risks could affect the fund’s perform

ance:
ty of factors. These factors, w

hich can be real or perceived, m
ay include econom

ic, m
arket,  

political, and regulatory conditions and developm
ents as w

ell as local, regional, or global events such as w
ars, m

ilitary conflicts, natural disasters, and public health issues. In addition,  

y, m
arket volatility, and fluctuations in the value of the  

As w
ith any investm

ent, an investm
ent in the fund could lose m

oney over any tim
e period. The fund’s share price and total return m

ay fluctuate, potentially w
ithin a w

ide range. The  

©
 20

26 The V
anguard G

roup, Inc. A
ll rights reserved. V

anguard M
arketing C

orporation, D
istributor. 

F1867 0
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26 

Financial advisor clients: For m
ore inform

ation about Vanguard funds, contact your financial advisor to obtain a prospectus. 

If you receive your retirem
ent plan statem

ent from
 Vanguard or log on to Vanguard’s w

ebsite to view
 your plan, visit  

or call  800-523-1188 .

vanguard.com 
extent, those w

ith higher credit quality ratings generally pose

incom
e paid by longer-term

 bonds.
Credit Risk. Credit risk refers to the chance that an 

perceptions of an issuer’s ability 
 less credit risk than those w

ith low
er credit quality ratings.

issuer w
ill default (fail to m

eet its credit ob
fund. In addition, negative 

to m
ake paym

ents can cause the price of a security to decline. W
ligations) or fail to m

ake paym
ents in

hile all debt securities are subject to credit risk to som
e  

 from
 Bloom

berg use the follow
ing 

 

vanguard.com
 

please call  855-402-2646 .
.

.   

 a tim
ely m

anner, w
hich could result in a loss to the  

risk

Investm
ent Products: N

ot FD
IC

 Insured • N
o B

ank G
uarantee • M

ay Lose V
alue 

Institutional 
Shares 

D
istribution by credit quality† 

F1867 
032026 

U.S. G
overnm

ent 
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N
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D
om

estic stock fund | Institutional Plus Shares

m
arket. 

Investm
ent strategy

The fund em
ploys an indexing investm

ent approach  
designed to track the perform

ance of the CRSP US  
Total M

arket Index, w
hich represents  

approxim
ately 100%

 of the investable U.S. stock  
m

arket and includes large-, m
id-, sm

all-, and  
m

icro-cap stocks regularly traded on the N
ew

 York  
Stock Exchange and N

asdaq. The fund invests by  
sam

pling the index, m
eaning that it holds a

broadly  
diversified collection of securities that, in the  
aggregate, approxim

ates the full Index in term
s of  

key characteristics. These key characteristics  
include industry w

eightings and m
arket  

capitalization, as w
ell as certain financial m

easures,  
such as price/earnings ratio and dividend yield. 

2016 
2017 

2018 
2019 

2020 
2021 

2022 
2023 

2024 
2025 

m
easures the investm

ent return of the overall stock 
track the perform

ance of a benchm
ark index that 

Vanguard Total Stock M
arket Index Fund seeks to 

Total net 
assets 

as of 04/29/25 
Expense ratio   

04/29/25 ratio 
sym

bol  
Ticker 

rate 
Turnover 

date  
Inception 

num
ber  

Fund 

$839,569 M
M

  
0.02 

MM 

%
VSM

PX 
2.6 %

04/28/15 
1871  

facts

Fund




 $37,928 
       Fund as of 12/31/25 

CRSP U.S. Total M
arket Index: Consists of large-, m

id-, sm
all-, and m

icro-cap stocks representing nearly 100%
 of the investable U.S. stock m

arket  

      

Total returns

Investment 
strategy 

objective


Benchm
ark 

-3.96%
 

-3.96%
 

18.21%
 

17.86%
 

10.78%
 

13.68%
 

The perform
ance data show

n represent past perform
ance, w

hich is not a guarantee of future results. 
Investm

ent returns and principal value w
ill fluctuate, so investors’ shares, w

hen sold, m
ay be w

orth m
ore or 

less than their original cost. Current perform
ance m

ay be low
er or higher than the perform

ance data cited. 
For perform

ance data current to the m
ost recent m

onth-end, visit our w
ebsite at  

vanguard.com
/perform

ance 

Q
uarter 

Year to date 
O

ne year 
Three years 

Five years 
Ten years 

Year 
to 

date 

One 
year 

Three 
years 

Five 
years 

Ten 
years 

Fund 
-3.96%

 
-3.96%

 
18.20%

 
17.87%

 
10.78%

 
13.69%

 

Benchmark 

-3.96% 

-3.96% 

18.21% 

17.86% 

10.78% 

13.68% 

returns
2026



Annual returns
2016 

2017 
2018 

2019 
2020 

2021 
2022 

2023 
2024 

2025 

Fund 
12.69 

21.19 
-5.15 

30.82 
21.02 

25.74 
-19.51 

26.03 
23.76 

17.15 

Benchm
ark 

12.68 
21.19 

-5.17 
30.84 

20.99 
25.72 

-19.49 
25.98 

23.77 
17.15 

  $37,902 
       Benchm

ark 
       as of 12/31/25 

returns


2015-December








2025




CRSP U.S. Total M
arket Index 

Benchmark


F1871 0
320

26 

. The perform
ance of an index is not an exact representation of any particular 

investm
ent, as you cannot invest directly in an index. 

Figures for periods of less than one year are cum
ulative returns. All other figures represent average annual 

returns. Perform
ance figures include the reinvestm

ent of all dividends and any capital gains distributions. All 
returns are net of expenses. 
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Visit  vanguard.com
 to obtain a prospectus or, if available, a sum

m
ary prospectus 

about a fund are contained in the prospectus; read and consider it carefully before investing 
Investm

ent objectives, risks, charges, expenses, and other im
portant inform

ation 

vanguard.com 

For m
ore inform

ation about Vanguard funds or to obtain a prospectus, see below
 for w

hich situation is right for you .
School of Business and neither CRSP®, The University of Chicago, or The University of Chicago Booth School of Business, m

ake an

Center for Research in Security Prices, LLC (CRSP®) and its third-party suppliers have exclusive proprietary rights in the CRSP
valuable intellectual property ow

ned by, and/or licensed to, CRSP®. The Vanguard Funds are not sponsored, endorsed, sold or prom
oted by CRSP®, The University of Chicago, or The University of Chicago Booth 

y representation regarding the advisability of investing in the Vanguard Funds. 

® Index D
ata, w

hich has been licensed for use by Vanguard but is and shall rem
ain 

Frequent trading policies m
ay apply to those funds offered as investm

ent options w
ithin your plan. Please log on to  vanguard.com 

N
ote on frequent trading restrictions  

m
anagem

ent risk is the chance that the fund

that the fund’s perform
ance w

ill 

shares m
ay experience significant fluctuations in value.

Index-related risks:

itions. Index provider risk is the chance that the fund
 an error m

ade by the index prov

’s use of an indexing strategy w
ill negat

ider w
ill generally be borne by 

ively im
pact the fund’s

 error risk m
ay be

 w
ill be negatively im

pacted by changes or errors m
ad

the fund and, as a result, the

 perform
ance. Becaus

 heightened during tim
es of increased m

arket volatility or under other  
e by the index provider. Any gains, losses, or costs  

 The fund is subject to risks associated w
ith index investing, w

hich include passive m
anagem

ent risk, tracking error risk, and index provider risk. Passive  
e the fund seeks to track the perform

ance of its  
target index regardless of how

 that index is perform
ing, the fund’s perform

ance m
ay be low

er than it w
ould be if the fund w

ere actively m
anaged. Tracking error risk is the chance  

N
ondiversification risk:

short product cycles, rapid obsolescence of products, com
petition, and governm

ent regulation.

Investm
ent Com

pany Act of 1940. The fund’s perform
ance m

ay be hurt disproportionately by the poor perform
ance of relatively few

 Because the fund seeks to closely track the com
position of the fund’s target index, from

 tim
e to tim

e, m
ore than 25%

 of the fund’s total assets m
ay be  

uld result in the fund being nondiversified under the  
invested in issuers representing m

ore than 5%
 of the fund’s total assets due to an index rebalance or m

arket m
ovem

ent, w
hich w

o

the fund should be low
.

Sector risk: The chance that significant problem
s w

ill affect a particular s

, am
ong other things, overall econom

ic conditions,  

ector, or that return
specific m

arket sectors are often m
ore extrem

e or volatile than fluctuations in the overall m
arket. Because a significant porti

ector. Com
panies in the technology sector could be affected by

s from
 that sector w

ill trail returns from
on of the fund’s assets are in the technology sector, the  

 the overall stock m
arket. D

aily fluctuations in  

fund’s perform
ance is im

pacted by the general condition of that s

 stocks, or even a single stock, and the fund’s  

deviate from
 the perform

ance of its target index. Tracking
unusual m

arket cond
associated w

ith or resulting from
 fund’s shareholders. 

vanguard.com
  for your em

ployer plans or contact 
Participant Services at 800-523-1188 for additional inform

ation. 
      

 

Index sam
pling risk: The chance that the securities selected for the fund, in the aggregate, w

ill not provide investm
ent perform

ance m
atching that of the index. Index sam

pling risk for  

Stock m
arket risk:  The chance that stock prices overall w

ill d
fund’s target index m

ay, at tim
es, becom

e focused in stocks of a particular sector, category, or group of com
panies.

ecline. Stock m
arkets tend to m

ove in cycles, w
ith periods of rising stock prices and periods of falling stock prices. The  

An investm
ent in the fund could lose m

oney over short or even 
fluctuations of the overall stock m

arket. The fund’s perform
ance could be hurt by:

long periods. You should expect the fund’s share price and total return to fluctuate w
ithin a w

ide range, like the  

* The holdings listed exclude any tem
porary cash 

investm
ents and equity index products. 

holdings

©
 20

26 The V
anguard G

roup, Inc. A
ll rights reserved. V

anguard M
arketing C

orporation, D
istributor. 

F1871 0
320

26 

Financial advisor clients: For m
ore inform

ation about Vanguard funds, contact your financial advisor to obtain a prospectus. 

If you receive your retirem
ent plan statem

ent from
 Vanguard or log on to Vanguard’s w

ebsite to view
 your plan, visit  vanguard.com

 
If you receive your retirem

ent plan statem
ent from

 a service provider other than Vanguard or log on to a recordkeeper’s w
ebsite t

or call  800-523-1188 .
hat is not Vanguard to view

 your plan, 
please call  855-402-2646 .

.
.   

vanguard.com 
risk

Top 10 as %
 of total net assets 

33.4%
 

10  Eli Lilly & Co. 

9  
Berkshire H

athaw
ay Inc. 

8  
Tesla Inc. 

7  
M

eta Platform
s Inc. 

6  
Broadcom

 Inc. 

5  
Am

azon.com
 Inc. 

Amazon.com 

4  
M

icrosoft Corp. 

3  
Alphabet Inc. 

2  
Apple Inc. 

1  
N

VID
IA Corp. 

Investm
ent Products: N

ot FD
IC

 Insured • N
o B

ank G
uarantee • M

ay Lose V
alue 

Diversification


Technology 
36.3%

 
Consum

er D
iscretionary 

Discretionary 

13.6 
Industrials 

12.6 
Financials 

10.7 
H

ealth Care Care 

9.7 
Energy 

4.3 

the “O
ther” category (if applicable), w

hich includes securities that have not been provided an 
Sector categories are based on the Industry Classification Benchm

ark system
 (“ICB”), except for 

Consum
er Staples 

Staples 

3.7 
Utilities 

2.8 
Real Estate 

Estate 

2.4 
Telecom

m
unications 

2.1 
Basic M

aterials 

Materials 

1.8 
O

ther 
0.0 

F1871 
032026 

ICB classification as of the effective reporting period. 
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Effective April 4, 2014, Vanguard D
eveloped M

arkets Index Fund m
erged into Vanguard Tax-M

anaged International Fund, and the com

perform
ance, portfolio m

anager, and risks as it did prior to its reorganization. 
D

eveloped M
arkets Index Fund. Perform

ance prior to April 4, 2014, is that of the form
er Vanguard Tax-M

anaged International Fund

Transition Index through M
ay 31, 2016; FTSE D

eveloped All Cap ex US Index thereafter. Benchm
ark returns are adjusted for w

ithho
Spliced D

eveloped ex US Index: M
SCI EAFE Index through M

ay 28, 2013; FTSE D
eveloped ex N

orth Am
erica Index through D

ecem
ber 20,

lding taxes. 

. The fund retains the sam
e historical 

bined fund w
as renam

ed Vanguard 

 2015; FTSE D
eveloped All Cap ex US 

m
arkets of Europe and the Pacific region. 

Investm
ent strategy

The fund em
ploys an indexing investm

ent approach  
designed to track the perform

ance of the FTSE  
D

eveloped All Cap ex US Index, a  
m

arket-capitalization-w
eighted index that is m

ade  
up of approxim

ately 3,700 com
m

on stocks of  
large-, m

id-, and sm
all-cap com

panies located in  
Canada and the m

ajor m
arkets of Europe and the  

Pacific region. The fund attem
pts to replicate the  

target index by investing all, or substantially all, of  
its assets in the stocks that m

ake up the index,  
holding each stock in approxim

ately the sam
e  

proportion as its w
eighting in the index. 

2016 
2017 

2018 
2019 

2020 
2021 

2022 
2023 

2024 
2025 

Investm
ent objective

track the perform
ance of a benchm

ark index that 
Vanguard D

eveloped M
arkets Index Fund seeks to 

Total net 
assets 

as of 04/29/25 
Expense ratio   

04/29/25 ratio 
sym

bol  
Ticker 

rate 
Turnover 

date  
Inception 

num
ber  

Fund 

$16,639 M
M

  
0.03 

MM 

%
VTM

N
X 

4.1 %
01/04/01 

0137  

facts

Fund





Investment 
strategy 

Investment 
objective 

International stock fund | Institutional Shares

m
easures the investm

ent return of stocks issued by 
com

panies located in Canada and the m
ajor 

 $23,096 
       Fund as of 12/31/25 

 

allocation-stocks


returns are net of expenses. 

investm
ent, as you cannot invest directly in an index. 

Figures for periods of less than one year are cum
ulative returns. All other figures represent average annual 

returns. Perform
ance figures include the reinvestm

ent of all dividends and any capital gains distributions. All 

Benchm
ark 

For perform
ance data current to the m

ost recent m
onth-end, visit our w

ebsite at  
The perform

ance of an index is not an exact representation of any particular 

0.21%
 

0.21%
 

27.70%
 

15.26%
 

8.32%
 

8.93%
 

less than their original cost. Current perform
ance m

ay be low
er or higher than the perform

ance data cited. 

The perform
ance data show

n represent past perform
ance, w

hich is not a guarantee of future results. 
Investm

ent returns and principal value w
ill fluctuate, so investors’ shares, w

hen sold, m
ay be w

orth m
ore or 

Periods ended M
arch 31, 2026 

ended 
March 
31, 

2026 

Q
uarter 

Year to date 
O

ne year 
Three years 

Five years 
Ten years 

Year 
to 

date 

One 
year 

Three 
years 

Five 
years 

Ten 
years 

Fund 
2.52%

 
2.52%

 
29.66%

 
15.98%

 
8.81%

 
9.22%

 

Annual returnsBenchmark 

0.21% 

0.21% 

27.70% 

15.26% 

8.32% 

8.93% 

2016 
2017 

2018 
2019 

2020 
2021 

2022 
2023 

2024 
2025 

   Fund 
2.46 

26.46 
-14.49 

22.14 
10.27 

11.44 
-15.34 

17.84 
3.00 

35.16 

   Benchm
ark 

2.29 
26.31 

-14.79 
22.34 

10.00 
11.58 

-15.58 
17.96 

3.36 
34.86 

Total returns

Total returns

vanguard.com
/perform

ance . 

  $22,945 
       Benchm

ark 
       as of 12/31/25 

returns


2015-December








2025




Spliced D
eveloped ex US Index 

Benchmark


Japan 
20.9%

 
United Kingdom

 

Kingdom 

12.0 
Canada 

11.3 
France 

7.4 
Sw

itzerland 
7.2 

Korea 
6.7 

G
erm

any 
6.7 

Australia 
6.0 

N
etherlands 

3.7 
Spain 

2.9 

F0
137 0

320
26 
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fund’s target index m
ay, at tim

es, becom
e focused in stocks of a particular m

arket sector, w
hich w

ould subject the fund  

Japan and the United Kingdom
 (U.K.) subject the  

m
id-size com

panies tend to experience greater volatility because, am
ong other things, these co

 to changing econom
ic conditions.

Visit  vanguard.com
 to obtain a prospectus or, if available, a sum

m
ary prospectus 

about a fund are contained in the prospectus; read and consider it carefully before investing 
Investm

ent objectives, risks, charges, expenses, and other im
portant inform

ation 

vanguard.com 

If you receive your retirem
ent plan statem

ent from
 a service provider other than Vanguard or log on to a recordkeeper’s w

ebsite that is not Vanguard to view
 your plan, 

For m
ore inform

ation about Vanguard funds or to obtain a prospectus, see below
 for w

hich situation is right for you .

Participant Services at 800-523-1188 for additional inform
ation. 

      
London Stock Exchange G

roup com
panies include FTSE International Lim

ited (“FTSE”), Frank Russell Com
pany (“Russell”), M

TS N
ext 

Exchange G
roup com

panies and are used by FTSE, M
TS, FTSE TM

X and Russell under license. All inform
ation is provided for inform

a
Stock Exchange G

roup com
panies nor its licensors for any errors or for any loss from

 use of this publication. N
either the Londo

w
arranty or representation w

hatsoever, expressly or im
pliedly, either as to the results to be obtained from

 the use of the FTSE n Stock Exchange G
roup com

panies nor any of its licensors m
ake any claim

, prediction, 
tion purposes only. N

o responsibility or liability can be accepted by the London 

Lim
ited (“M

TS”), and FTSE TM
X G

lobal D
ebt Capital M

arkets Inc. (“FTSE 
TM

X”). All rights reserved. “FTSE®”, “Russell®”, “M
TS®”, “FTSE TM

X®” and “FTSE Russell” and other service m
arks and tradem

arks related to the FTSE or Russell indexes are tradem
arks of the London Stock 

 Indexes or the fitness or suitability of the Indexes for any particular purpose to w
hich 

restrictions


that the fund’s perform
ance w

ill 

Currency risk

m
anagem

ent risk is the chance that the fund

associated w
ith or resulting from

, w
hich is the chance that the value of a foreign investm

ent, m
e

’s use of an indexing strategy w
ill negat

m
ance of its target index. Tracking

itions. Index provider risk is the chance that the fund
 an error m

ade by the index provider w
ill generally be borne by 

asured in U.S. dollars, w
ill decr

ively im
pact the fund’s perform

ance. Becaus

 error risk m
ay be

 w
ill be negatively im

pacted by changes or errors m
ad

ease because of unfavorable ch

e by the index provider. Any gains, losses, or costs  

Index-related risks: The fund is subject to risks associated w
ith index investing, w

hich include passive m
anagem

ent risk, tracking error risk, and 
anges in currency exchange rates.

index provider risk. Passive  
e the fund seeks to track the perform

ance of its  
target index regardless of how

 that index is perform
ing, the fund’s perform

ance m
ay be low

er than it w
ould be if the fund w

ere actively m
anaged. Tracking error risk is the chance  

deviate from
 the perfor

 heightened during tim
es of increased m

arket volatility or under other  
unusual m

arket cond
the fund and, as a result, the fund’s shareholders.

Frequent trading policies m
ay apply to those funds offered as investm

ent options w
ithin your plan. Please log on to  vanguard.com

 

they m
ight be put.  

risk, which is the 
chance 
that the value a of 

foreign 
investment, 
measured 
in U.S. 
dollars, 
will decrease 
because 
of unfavorable 

changes 
in currency 
exchange 
rates. 

Investm
ent style risk, w

hich is the chance that returns from
 no

m
id-cap stocks have been m

ore volatile in price than the large-c

Index and the fund to proportionately higher exposure to Japanese and U.K. country risk.
n-U.S. sm

all and m
id-capitalization stocks 

m
panies tend to be m

ore sensitive
ap stocks that dom

inate the global m
arkets, and they often perf

w
ill trail returns from

 global stock m
arke

orm
 quite differently. The stock prices of sm

all and  
ts. Historically, non-U.S. sm

all- and  

to proportionately higher exposure to the risks of that sector.
Country/regional risk, w

hich is the chance that w
orld events—

such as political upheaval, financial
com

panies in foreign countries or regions. Because the fund m
ay invest a large portion of its assets in securities of com

panies
 troubles, or na

perform
ance m

ay be hurt disproportionately by the poor perform
ance of its investm

ents in that area. Significant investm
ents in 

tural disasters—
w

ill adversely aff
 located in any one country or region, the fund’s  

ect the value of securities issued by  

of U.S. stocks m
ay m

ove in opposite directions. In addition, the 

subject to the follow
ing risks, w

hich 
Stock m

arket risk, w
hich is the chance that stock prices overall w

ill decline. Stoc
could affect the fund’s perform

ance:

investm
ents in foreign stocks can be riskier than U.S. stock investm

ents. Foreign stocks m
ay be m

ore volatile and less liquid t
k m

arkets tend to m
ove in cycles, w

ith periods of rising prices and periods of falling prices. The fund’s  
han U.S. stocks. The prices of foreign stocks and the prices  

An investm
ent in the fund could lose m

oney over short or long periods of tim
e. You should expect the fund’s share price and total return to fluctuate w

ithin a w
ide range. The fund is  

* The holdings listed exclude any tem
porary cash 

investm
ents and equity index products. 

Top 10 as %
 of total net assets 

11.5%
 

9  
N

estle SA 

8  
Shell plc 

10  Royal Bank of Canada 

7  
H

SBC H
oldings plc 

6  
Roche H

olding AG
 

5  
AstraZeneca plc 

Royal Bank o as Bank of C % of tota % 

k of Canada f Canada 

4  
N

ovartis AG
 

3  
SK hynix Inc. 

2  
ASM

L H
olding N

V 

1  
Sam

sung Electronics Co. Ltd. 

holdings

©
 20

26 The V
anguard G

roup, Inc. A
ll rights reserved. V

anguard M
arketing C

orporation, D
istributor. 
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Financial advisor clients: For m
ore inform

ation about Vanguard funds, contact your financial advisor to obtain a prospectus. 

If you receive your retirem
ent plan statem

ent from
 Vanguard or log on to Vanguard’s w

ebsite to view
 your plan, visit  vanguard.com

 or call  800-523-1188 .

please call  855-402-2646 .
.

.   

vanguard.com  for your em
ployer plans or contact 

vanguard.com 

Index replicating risk, w
hich is the chance that the fund m

ay be prevented from
 holding one or m

ore securities in the sam
e proportion as in its target index. 

risk

Investm
ent Products: N

ot FD
IC

 Insured • N
o B

ank G
uarantee • M

ay Lose V
alue 

Diversification


the “O
ther” category (if applicable), w

hich includes securities that have not been provided an 
Sector categories are based on the Industry Classification Benchm

ark system
 (“ICB”), except for 

Financials 
23.2%

 
Industrials 

18.2 
Consum

er D
iscretionary 

Discretionary 

9.7 
Technology 

9.2 
H

ealth Care Care 

8.8 
Basic M

aterials 

Materials 

7.6 

Energy 
6.2 

Consum
er Staples 

Staples 

5.7 
Telecom

m
unications 

4.8 
Utilities 

3.8 
Real Estate 

Estate 

2.6 
O

ther 
0.0 

F0137 
032026 

ICB classification as of the effective reporting period. 
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M

oney m
arket fund | A

dm
iral™

 Shares

facts

Total net 
assets 

Expense ratio   
as of 12/19/25 

sym
bol  

Ticker 
date  

Inception 
num

ber  
Fund 

$120,543 M
M

  
0.10 %

VM
RXX 

10/03/89 
0066  

 $12,493 
       Fund as of 12/31/25 

D
erived from

 data provided by Lipper, a Thom
son Reuters Com

pany. 
This fund m

ay earn incom
e from

 investm
ents in repurchase agreem

ents and certain other securities that are generally subject to 

Spliced U.S. G
overnm

ent M
oney M

arket Funds Average: M
oney M

arket Funds Average through N
ovem

ber 30, 2020; U.S. G
overnm

ent M
oney M

arket Funds Average thereafter. 
 

Im
portant N

ote: 
state and local taxes. 

collateralized solely by U.S. governm
ent securities  

risk based in part on a
consideration of m

aturity,  
portfolio diversification, portfolio liquidity, and  
credit quality. The fund invests m

ore than 25%
 of  

its assets in securities issued by com
panies in the  

financial services industry, w
hich includes, w

ithout  
lim

itation, securities issued by certain  
governm

ent-sponsored enterprises. The fund  
m

aintains a
dollar-w

eighted average m
aturity of  

and therefore w
ill satisfy the 99.5%

 requirem
ent  

for designation as a
governm

ent m
oney m

arket  
fund. 

N
ote : Effective Septem

ber 29, 2020, the fund changed  
its nam

e from
 Vanguard Prim

e M
oney M

arket Fund to  
Vanguard Cash Reserves Federal M

oney M
arket Fund,  

and revised its strategy to focus alm
ost exclusively on  

investm
ents in cash, U.S. governm

ent securities, and/or  
repurchase agreem

ents that are collateralized solely by  
cash or U.S. governm

ent securities. The fund is now
  

designated as a
governm

ent m
oney m

arket fund.  
Inform

ation for the periods prior to Septem
ber 29,  

2020 is based on the investm
ent strategy utilized by  

the fund prior to Septem
ber 29, 2020, under the nam

e  
Vanguard Prim

e M
oney M

arket Fund. 

2016 
2017 

2018 
2019 

2020 
2021 

2022 
2023 

2024 
2025 

      

Total returns
Periods ended M

arch 31, 2026 

governm
ent securities). The fund generally invests  

100%
 of its assets in U.S. governm

ent securities  

invest at least 99.5%
 of their total assets in cash,  

U.S. governm
ent securities, and/or repurchase  

agreem
ents that are collateralized solely by U.S.  

governm
ent securities or cash (collectively,  

60 days or less and a dollar-w
eighted average life  

of 120 days or less. 

G
overnm

ent m
oney m

arket funds are required to  

Vanguard Cash Reserves Federal M
oney M

arket 
Fund seeks to provide current incom

e w
hile 

Investm
ent strategy

governm
ent and its agencies and instrum

entalities,  
including repurchase agreem

ents that are  

or cash. Although these securities are high-quality,  
som

e of the securities held by the fund are neither  
guaranteed by the U.S. Treasury nor supported by  

m
aintaining liquidity and a stable share price of $1. 

The fund invests prim
arily in high-quality,  

short-term
 m

oney m
arket instrum

ents. Under  
norm

al circum
stances, at least 80%

 of the fund’s  
assets are invested in securities issued by the U.S.  

the full faith and credit of the U.S governm
ent. To  

be considered high quality, a security m
ust be  

determ
ined by Vanguard to present m

inim
al credit  

maintaining seeks Vanguard Fund 
to Cash liquidity provide Reserves and current a stable Federal share income Money price while Market of $1. 

12/19/25 ratio 

MM 

Investment 
strategy 

objective


Total returns

returns are net of expenses. 

7-D
ay SEC 

Yield 

vanguard.com
/perform

ance . 
investm

ent, as you cannot invest directly in an index. 

cited. For perform
ance data current to the m

ost recent m
onth-end, visit our w

ebsite at  
The perform

ance of an index is not an exact representation of any particular 

The SEC yield for a m
oney m

arket fund is calculated by annualizing its daily incom
e distributions for the 

incom
e distributions from

 the fund m
ay be higher or low

er than im
plied by the SEC yield. 

Q
uarter Year to date 

O
ne year 

Three years 
Five years 

Ten years 

Fund 

Seven-day current yield net of expenses. The yield quotation m
ore closely reflects the current earnings of the 

fund than the total return quotation. 
A non-m

oney-m
arket fund’s SEC yield is based on a form

ula m
andated by the Securities and Exchange 

Com
m

ission (SEC) that calculates a fund’s hypothetical annualized incom
e as a percentage of its assets. A 

security’s incom
e, for the purpose of this calculation, is based on the current m

arket yield to m
aturity (in the 

case of bonds) or projected dividend yield (for stocks) of the fund’s holdings over a trailing 30-day period. 
This hypothetical incom

e w
ill differ (at tim

es, significantly) from
 the fund’s actual experience; as a result, 

Figures for periods of less than one year are cum
ulative returns. All other figures represent average annual 

returns. Perform
ance figures include the reinvestm

ent of all dividends and any capital gains distributions. All 

3.60%
 

0.90%
 

0.90%
 

4.06%
 

4.79%
 

3.39%
 

2.33%
 

Benchm
ark 

—
 

0.78%
 

0.78%
 

3.59%
 

4.30%
 

3.02%
 

1.95%
 

The perform
ance data show

n represent past perform
ance, w

hich is not a guarantee of future results. 
Investm

ent returns w
ill fluctuate. Current perform

ance m
ay be low

er or higher than the perform
ance data 

Annual returns

Yield SEC 

Quarter 
Year 
to 

date 

One 
year 

Three 
years 
Five 

years 
Ten 

years 

Fund 

3.60% 

0.90% 

0.90% 

4.06% 

4.79% 

3.39% 

2.33% 

Benchmark 

- 

0.78% 

0.78% 

3.59% 

4.30% 

3.02% 

1.95% 

2016 
2017 

2018 
2019 

2020 
2021 

2022 
2023 

2024 
2025 

Fund 
0.55 

1.08 
2.01 

2.29 
0.57 

0.02 
1.56 

5.10 
5.24 

4.23 

Benchm
ark 

0.12 
0.60 

1.52 
1.86 

0.36 
0.02 

1.25 
4.60 

4.73 
3.77 

  $12,033 
       Benchm

ark 
       as of 12/31/25 

returns


2015-December








2025




Spliced U.S. G
overnm

ent M
oney M

arket Funds Average 

Benchmark


F0
0

66 0
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previous seven days. 
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Visit  vanguard.com
 to obtain a prospectus or, if available, a sum

m
ary prospectus 

about a fund are contained in the prospectus; read and consider it carefully before investing 
Investm

ent objectives, risks, charges, expenses, and other im
portant inform

ation 

vanguard.com 

If you receive your retirem
ent plan statem

ent from
 a service provider other than Vanguard or log on to a recordkeeper’s w

ebsite that is not Vanguard to view
 your plan, 

 any other governm
ent agency. The 

on the overall condition of, and is m
ore susceptible to events affecting, this industry.

    

An investm
ent in the fund is not a bank account and is not insured or guaranteed by the Federal D

eposit Insurance Corporation or
fund’s sponsor is not required to reim

burse the fund for losses, and you should not expect that the sponsor w
ill provide financ

You could lose m
oney by investing in the fund. Although the fund seeks to preserve the value of your investm

ent at $1.00 per shial support to the fund at any tim
e, 

are, it cannot guarantee it w
ill do so. 

Industry Concentration. The fund concentrates its investm
ents in securities of issuers in the financial services industry. As a result, the fund’s perform

ance depends to a greater extent  

Active M
anagem

ent. 
other funds w

ith a sim
ilar investm

ent objective.
The fund is actively m

anaged. The advisor’s security selection and/or strategy execution could cause the fund to underperform
 relevant securities m

arkets or  

holding or selling the security.
Variable and Floating Rate Securities. 

tim
e the fund w

ishes to dispose of them
.

As a result, the value of the fund’s investm
ents in such securities is subject to decline. In addition, an active m

arket for va
interest rates, or m

ay yield less than is appropriate to com
pe

The fund m
ay invest in securities that pay variable or floating rates of interest. At any given tim

e, the current interest rate of a variable or  

riable and floating rate securities m
ay not alw

ays exist at the  
floating rate security m

ay not accurately reflect current m
arket 

certain debt securities, w
hich could m

ake them
 m

ore difficult to value or sell.
Repurchase Agreem

ents. 
resell the security to the seller at an agreed-upon price on a specific date. If the seller does not fulfill its obligation, th

The fund invests in repurchase agreem
ents, w

hich are agreem
ents under w

hich the fund acquires a security from
 a seller w

hile si
e fund could lose m

oney, suffer delays, or incur costs arising from
  

m
ultaneously agreeing to  

Bond Liquidity Risk. If the fund is unable to sell a security at an advantageous tim
e or price, its returns m

ay be reduced. There m
ay be lim

ited trading in the secondary m
arket for  

fund. In addition, negative 
extent, those w

ith higher credit quality ratings generally pose

m
aintaining a stable NAV of $1.

Credit risk refers to the chance that an i

 less credit risk than those w
ith low

er credit quality ratings.

ssuer w
ill default (fail to m

eet its credit obligrice of a security to decline. W
ations) or fail to m

ake paym
ents in 

hile all debt securities are subject to credit risk to som
e  

a tim
ely m

anner, w
hich could result in a loss to the  

rates. In addition, interest rate changes coul

M
oney M

arket funds and Interest Rates. 

the fund m
ay be subject to loss if interest rates increase substantially and/or rapidly. D

epending on the duration and severity, a period of low
 or negative interest rates could prevent  

the fund from
, am

ong other things, providing a positive yield to its shareholders, paying expenses out of current incom
e, and/o

In general, the prices of m
oney m

arket instrum
ents are less sensit

negative interest rates, periods of high redem
ption activity, or other factors could affect the fund’s ability to m

aintain a stable NAV.
ive to changes in interest rates than the prices of longer-te

securities. How
ever, m

oney m
arket fund incom

e is based on short-term
 interest rates, w

hich m
eans the fund’s incom

e m
ay fluctuate significantly over short periods and m

ay decline  
rm

 debt  

types of securities, m
ay react differently to factors that aff

could affect the fund’s perform
ance:

G
eneral M

arket Risk. 

fund’s investm
ents, thereby resulting in potential losses to the fund over short or long periods.

The m
arkets in w

hich the fund invests can be affected by a variety

also im
pact the m

arkets. D
ifferent parts of the m

arket, includi
ect the m

arket. These factors can contribute to m
arket uncertaint

 of factors. These factors, w
hich can be real or perceived, m

ay include econom
ic, m

arket,  
political, and regulatory conditions and developm

ents as w
ell as local, regional, or global events such as w

ars, m
ilitary conflicts, natural disasters, and public health issues. In addition,  

investor sentim
ent and expectations regarding these factors can 

ng different industries and sectors as w
ell as different  

y, m
arket volatility, and fluctuations in the value of the  

As w
ith any investm

ent, an investm
ent in the fund could lose m

oney over any tim
e period. The principal risks of investing in the fund are sum

m
arized below

. Each of the follow
ing risks  

©
 20

26 The V
anguard G

roup, Inc. A
ll rights reserved. V

anguard M
arketing C

orporation, D
istributor. 
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Financial advisor clients: For m
ore inform

ation about Vanguard funds, contact your financial advisor to obtain a prospectus. 

If you receive your retirem
ent plan statem

ent from
 Vanguard or log on to Vanguard’s w

ebsite to view
 your plan, visit  

or call  800-523-1188 .

vanguard.com 

For m
ore inform

ation about Vanguard funds or to obtain a prospectus, see below
 for w

hich situation is right for you .

Stable N
AV. There can be no assurance that the fund w

ill be successful in m
aintaining a stable NAV. A w

ide variety of factors, such as significant m
arket volatility, very low

 or  

to heightened volatility an
Changing interest rates, including, but not lim

ited to, rates that fall below
 zero, could have unpredictable effects on the ove

d potential illiquidity. The 
strategies, such as the types of bonds in w

hich it invests and 

condition of the bond m
arkets and by factors that affect bonds an

fall for a num
ber of reasons, including, but not lim

ited to, central bank m
onetary policy, inflationary or deflationary pressur

Investing in Bond M
arkets. 

is im
pacted by certain bond m

arket risks m
ay v

d bond issuers. For exam
ple, as a general rule, bond prices an

ation of its bond holdings.

es, and changes in general m
arket and econom

ic conditions.  

The fund invests in m
oney m

arket instrum
ents, w

hich are high quality, short-term
 debt securities. As a result, the fund m

ay be 

interest rates rise, bond prices tend to fall, and w
hen interest rates fall, bond prices tend to go up. Bond incom

e also is aff

ary based on factors disclosed in its principal investm
ent  

im
pacted by the general  

d interest rates m
ove in opposite directions. W

hen  
ected by changes in interest rates. Interest rates can rise or  

rall m
arket and m

ay expose the bond m
arkets in particular  

degree to w
hich the fund 

the overall credit quality, average m
aturity, and/or average dur

during periods of falling interest 
d have unpredictable im

pacts on the overall m
arket, w

hich could negatively im
pact the fund. For exam

ple,  

r achieving its investm
ent objective, including  

Credit Risk. 
perceptions of an issuer’s ability to m

ake paym
ents can cause the p

nsate the investor for the issuer’s current credit quality.  

including during periods of m
arket stress.  

vanguard.com
 

please call  855-402-2646 .
.

.   

risk

Investm
ent Products: N

ot FD
IC

 Insured • N
o B

ank G
uarantee • M

ay Lose V
alue 

issuer-bonds


U.S. G
ovt. O

bligations 

Govt. 

Obligations 

41.9%
 

U.S. Treasury Bills 

Treasury 
Bills 

38.3 
Repurchase Agreem

ents 

Agreements 

19.8 
Bankers Acceptances 

Acceptances 

0.0 

Certificates of D
eposit 

of 

Deposit 

0.0 
U.S. Com

m
ercial Paper 

Commercial 
Paper 

0.0 
O

ther 
0.0 

F0066 
032026 
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M
arkets All Cap China A Inclusion Index thereafter. Benchm

ark returns are adjusted for w
ithholding taxes. 

through June 27, 2013; FTSE Em
erging Index through N

ovem
ber 1, 2015; FTSE Em

erging M
arkets All Cap China A Transition Index thro

Spliced Em
erging M

arkets Index: Select Em
erging M

arkets Index through August 23, 2006; M
SCI Em

erging M
arkets Index through Januugh Septem

ber 18, 2016; and FTSE Em
erging 

ary 9, 2013; FTSE Em
erging Transition Index 

m
arket countries. 

Investm
ent strategy

The fund em
ploys an indexing investm

ent approach  
designed to track the perform

ance of the FTSE  
Em

erging M
arkets All Cap China A Inclusion Index, a  

m
arket-capitalization-w

eighted index that is m
ade  

up of approxim
ately 3,500 com

m
on stocks of  

large-, m
id-, and sm

all-cap com
panies located in  

em
erging m

arkets around the w
orld. The fund  

invests by sam
pling the index, m

eaning that it holds  
a

broadly diversified collection of securities that, in  
the aggregate, approxim

ates the index in term
s of  

key characteristics. These key characteristics  
include industry w

eightings and m
arket  

capitalization, as w
ell as certain financial m

easures,  
such as price/earnings ratio and dividend yield. 

2016 
2017 

2018 
2019 

2020 
2021 

2022 
2023 

2024 
2025 

Investm
ent objective

seeks to track the perform
ance of a benchm

ark 
Vanguard Em

erging M
arkets Stock Index Fund 

index that m
easures the investm

ent return of 
stocks issued by com

panies located in em
erging 

Total net 
assets 

as of 02/27/26 
Expense ratio   

02/27/26 ratio 
sym

bol  
Ticker 

rate 
Turnover 

date  
Inception 

num
ber  

Fund 

$8,966 M
M

  
0.06 

MM 

%
VEM

IX 
5.9 %

06/22/00 
0239  

facts

Fund





Investment 
strategy 

Investment 
objective 

International stock fund | Institutional Shares $21,878 
       Fund as of 12/31/25 

 

Institutional 
Shares allocation-stocks



returns are net of expenses. 

investm
ent, as you cannot invest directly in an index. 

Figures for periods of less than one year are cum
ulative returns. All other figures represent average annual 

returns. Perform
ance figures include the reinvestm

ent of all dividends and any capital gains distributions. All 

vanguard.com
/perform

ance . The perform
ance of an index is not an exact representation of any particular 

Benchm
ark 

For perform
ance data current to the m

ost recent m
onth-end, visit our w

ebsite at  

-2.73%
 

-2.73%
 

19.66%
 

12.84%
 

3.73%
 

7.39%
 

less than their original cost. Current perform
ance m

ay be low
er or higher than the perform

ance data cited. 

The perform
ance data show

n represent past perform
ance, w

hich is not a guarantee of future results. 
Investm

ent returns and principal value w
ill fluctuate, so investors’ shares, w

hen sold, m
ay be w

orth m
ore or 

Q
uarter 

Year to date 
O

ne year 
Three years 

Five years 
Ten years 

Year 
to 

date 

One 
year 

Three 
years 

Five 
years 

Ten 
years 

Fund 
-0.21%

 
-0.21%

 
21.97%

 
13.38%

 
3.89%

 
7.56%

 

Benchmark 

-2.73% 

-2.73% 

19.66% 

12.84% 

3.73% 

7.39% 

returns
2026



Annual returns
2016 

2017 
2018 

2019 
2020 

2021 
2022 

2023 
2024 

2025 

   Fund 
11.76 

31.43 
-14.54 

20.37 
15.26 

0.92 
-17.74 

9.23 
11.00 

24.79 

   Benchm
ark 

11.77 
31.06 

-14.77 
20.41 

15.51 
1.48 

-17.58 
9.55 

11.63 
24.50 

Total returns

  $22,114 
       Benchm

ark 
       as of 12/31/25 

returns


2015-December








2025




Spliced Em
erging M

arkets Index 

Benchmark


China 
30.5%

 
Taiw

an 
26.2 

India 
16.3 

Brazil 
5.1 

South Africa 

Africa 

4.2 

Saudi Arabia 

Arabia 

3.6 
M

exico 
2.3 

M
alaysia 

1.9 
Thailand 

1.8 
United Arab Em

irates 

Arab 
Emirates 

1.6 

F0
239 0

320
26 
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Sector D
iversification Technology 

29.7%
 

Financials 
20.7 

Consum
er D

iscretionary 
10.3 

Industrials 
9.0 

Basic M
aterials 

7.7 
Energy 

5.1 

Telecom
m

unications 
4.2 

Consum
er Staples 

3.9 
H

ealth Care 
3.9 

Utilities 
3.1 

Real Estate 
2.4 

O
ther 

0.0 
Sector categories are based on the Industry Classification Benchm

ark system
 (“ICB”), except for 

the “O
ther” category (if applicable), w

hich includes securities that have not been provided an 
ICB classification as of the effective reporting period. 

Ten largest holdings *

1  
Taiw

an Sem
iconductor M

anufacturing Co. Ltd. 

2  
Tencent H

oldings Ltd. 

3  
Alibaba G

roup H
olding Ltd. 

4  
Reliance Industries Ltd. 

5  
China Construction Bank Corp. 

6  
H

D
FC Bank Ltd. 

7  
D

elta Electronics Inc. 

8  
Petroleo Brasileiro SA -Petrobras 

9  
PD

D
 H

oldings Inc. 

10  Industrial &
Com

m
ercial Bank of China Ltd. 

Top 10 as %
of total net assets 

25.4%
 

* The holdings listed exclude any tem
porary cash 

investm
ents and equity index products. 

C
onnect w

ith V
anguard  ®

•   vanguard.com
 

Plain talk about risk 
As w

ith any investm
ent, an investm

ent in the fund could lose m
oney over any tim

e period. The fund’s share price and total return m
ay fluctuate, potentially w

ithin a w
ide range. The 

principal risks of investing in the fund are sum
m

arized below
. Each of the follow

ing risks could affect the fund’s perform
ance:

G
eneral M

arket Risk. The m
arkets in w

hich the fund invests can be affected by a variety of factors. These factors, w
hich can be real or perceived, m

ay include econom
ic, m

arket, 
political, and regulatory conditions and developm

ents as w
ell as local, regional, or global events such as w

ars, m
ilitary conflicts, natural disasters, and public health issues. In addition, 

investor sentim
ent and expectations regarding these factors can also im

pact the m
arkets. D

ifferent parts of the m
arket, including different industries and sectors as w

ell as different 
types of securities, m

ay react differently to factors that affect the m
arket. These factors can contribute to m

arket uncertainty, m
arket volatility, and fluctuations in the value of the 

fund’s investm
ents, thereby resulting in potential losses to the fund over short or long periods.

Investing in Foreign M
arkets. Foreign m

arkets can perform
 differently than U.S. m

arkets. W
orld events could adversely affect the value and/or liquidity of securities of foreign 

com
panies or foreign issuers, potentially in w

ays that differ from
 im

pacts to U.S. com
panies or issuers. Further, global econom

ies and financial m
arkets are becom

ing increasingly 
interconnected, w

hich increases the possibility that conditions in one country or region could adversely im
pact a different country or region. In addition, the rights and rem

edies 
associated w

ith investm
ents in a fund that invests in foreign securities m

ay be different than a fund that invests in dom
estic securities. To the extent that the fund invests a large 

portion of its assets in securities of issuers located prim
arily in one country or region, the fund’s perform

ance m
ay be hurt disproportionately by the poor perform

ance of its 
investm

ents in such country or region.
Investing in Em

erging M
arkets. Investm

ents in em
erging m

arkets are subject to higher degrees of risk and volatility than investm
ents in developed m

arkets. Com
pared w

ith 
developed m

arkets, em
erging m

arkets can have greater custodial and operational risks; less developed legal, tax, regulatory, financial reporting, accounting, and recordkeeping 
system

s; and greater political, social, and econom
ic instability than developed m

arkets. In addition, em
erging m

arkets generally have less efficient trading m
arkets w

ith low
er overall 

liquidity and m
ore volatile currency exchange rates. Each of these risks can cause losses to the fund’s investm

ents and/or im
pact the fund’s perform

ance.
Currency Risk. The fund is subject to the risk that foreign currency w

ill perform
 differently than U.S. dollars and increase the potential loss to the fund. Currency exchange rates m

ay 
be volatile, m

ove rapidly, and change as a result of changes in interest rates, inflation rates, governm
ent surpluses or deficits, and m

onetary policy or currency controls im
posed by 

local governm
ents or supranational entities such as the International M

onetary fund. Changes in currency exchange rates can affect the value of the fund’s holdings.
Investm

ents Econom
ically Tied to China. The risks described under Investing in Foreign M

arkets, Investing in Em
erging M

arkets, and Currency Risk apply to, and m
ay be heightened 

w
ith respect to, the fund’s investm

ents in com
panies or issuers econom

ically tied to China. The fund also is subject to unique risks due to the considerable degrees of social and 
hum

anitarian, legal, regulatory, political, and econom
ic uncertainty associated w

ith investm
ents in com

panies or issuers econom
ically tied to China. All of these factors, am

ong others, 
could have negative im

pacts on the fund. For exam
ple, the fund m

ay not be able to access its desired am
ount of shares of com

panies incorporated in China that trade on the 
Shanghai and Shenzhen Stock Exchanges (A-shares) and/or the Hong Kong Stock Exchange (H-shares), w

hich m
ay cause the fund to m

iss out on investm
ent opportunities. 

Investm
ents econom

ically tied to China m
ay be (or becom

e in the future) restricted or sanctioned by the U.S. governm
ent, w

hich could cause these securities to decline in value or 
becom

e less liquid. If the fund’s holdings becom
e im

pacted by restrictions or sanctions, the fund m
ay incur losses. Additionally, the fund m

ay gain exposure to certain com
panies in 

China through legal structures know
n as variable interest entities (VIEs), w

hich provide exposure to Chinese com
panies through contractual arrangem

ents instead of equity 
ow

nership. Investing through a VIE does not offer the sam
e level of investor protection as direct ow

nership and is subject to risks including breach of the contractual arrangem
ents, 

difficulty in enforcing the contractual arrangem
ents outside of the United States, and intervention by the U.S. governm

ent. These risks could significantly affect a VIE’s m
arket value, 

w
hich in turn could im

pact the fund’s perform
ance.

Investing in Equity M
arkets. The fund invests in the equity m

arkets. Equity m
arkets have historically been cyclical, having periods of tim

e w
hen stock values rise and fall. M

arket 
volatility can lead to significant fluctuations in stock values, resulting in potential losses to the fund.
M

arket Capitalization (M
arket Cap). Com

panies are generally classified into three types of m
arket cap depending on their size: sm

all-, m
id-, and large-cap. Com

panies can be further 
classified into m

icro- or m
ega-cap. D

ifferent factors can affect each m
arket cap uniquely, and historically sm

all-and m
id-cap stocks have typically been m

ore volatile due to the 
effects of changing econom

ic conditions. Large com
panies m

ay not reach the sam
e levels of grow

th or perform
ance as sm

aller com
panies, and they m

ay be slow
er to react to 

com
petitive challenges. The perform

ance of funds that invest in a subset of m
arket caps could diverge from

 the perform
ance of a fund that is focused on a broader representation of 

the stock m
arket.

Index Investing. The fund is subject to risks associated w
ith index investing. Because the fund generally seeks to track the perform

ance of the target index regardless of how
 the 

target index is perform
ing, the fund’s perform

ance m
ay be low

er than it w
ould be if it w

ere actively m
anaged. Additionally, because the fund does not hold all of the securities included 
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in the target index, it is subject to the risk that the representative sam
ple of securities selected by the advisor w

ill, in the aggregate, vary from
 the investm

ent profile of the full target 
index. The perform

ance of the fund’s investm
ents, in the aggregate, m

ay not m
atch the investm

ent perform
ance of the target index. This risk, know

n as tracking error risk, m
ay be 

heightened during tim
es of increased m

arket volatility or under other unusual m
arket conditions. The fund also could be negatively im

pacted by changes to the target index m
ade by 

the index provider or by errors m
ade by the index provider. Any gains, losses, or costs associated w

ith or resulting from
 an error m

ade by the index provider w
ill generally be borne by 

N
ondiversification.

please call  855-402-2646 .
to obtain a prospectus or, if available, a sum

m
ary prospectus .Investm

ent objectives, risks, charges, expenses, and other im
portant inform

ation  
about a fund are contained in the prospectus; read and consider it carefully before investing .   
Financial advisor clients: For m

ore inform
ation about Vanguard funds, contact your financial advisor to obtain a prospectus. 

vanguard.com
 

For m
ore inform

ation about Vanguard funds or to obtain a prospectus, see below
 for w

hich situation is right for you 
If you receive your retirem

ent plan statem
ent from

 Vanguard or log on to Vanguard’s w
ebsite to view

 your plan, visit  
If you receive your retirem

ent plan statem
ent from

 a service provider other than Vanguard or log on to a recordkeeper’s w
ebsite t

or call  800-523-1188 .
hat is not Vanguard to view

 your plan,  

vanguard.com .

Participant Services at 800-523-1188 for additional inform
ation.       

London Stock Exchange G
roup com

panies include FTSE International Lim
ited (“FTSE”), Frank Russell Com

pany (“Russell”), M
TS N

ext 

Exchange G
roup com

panies and are used by FTSE, M
TS, FTSE TM

X and Russell under license. All inform
ation is provided for inform

ation purposes only. N
o responsibility or liability can be accepted by the London  

Stock Exchange G
roup com

panies nor its licensors for any errors or for any loss from
 use of this publication. N

either the Londo
w

arranty or representation w
hatsoever, expressly or im

pliedly, either as to the results to be obtained from
 the use of the FTSE n Stock Exchange G

roup com
panies nor any of its licensors m

ake any claim
, prediction,  

Lim
ited (“M

TS”), and FTSE TM
X G

lobal D
ebt Capital M

arkets Inc. (“FTSE  
TM

X”). All rights reserved. “FTSE®”, “Russell®”, “M
TS®”, “FTSE TM

X®” and “FTSE Russell” and other service m
arks and tradem

arks related to the FTSE or Russell indexes are tradem
arks of the London Stock  

 Indexes or the fitness or suitability of the Indexes for any particular purpose to w
hich  

restrictions


of industries, its perform
ance could be negatively im

pacted by

experience significant fluctuations in value.
Concentration Risk. Except as m

ay be necessary to approxim
ate the com

position of it

 the industry or industries in w
hich it is concentrated. 

s target index, the fund w
ill 

principal business activities are in the sam
e industry or group of industries. If the target index becom

es concentrated and the
not concentrate its investm

ents in the securities of issuers w
hose 

 fund needs to concentrate in the sam
e industry or group 

the fund and, as a result, the fund’s shareholders.
 By tracking its broad-based target index, the fund could beco

index rebalance or m
arket m

ovem
ent. The perform

ance of nondiversified funds m
ay be negatively im

pacted by relatively few
 securities or even a single security and their shares m

ay 
m

e nondiversified, as defined under the Investm
ent Com

pany Act of 1940, due to events such as an 
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ment Investors objectives, should 
risks, consider charges, carefully and expenses. information 

You Please can contained read and view the in it carefully download prospectus 
before a or, investing. prospectus available, if 

by the visiting summary 
prospectus, 
including 
invest- 

www.schwabassetmanagement.com/prospectus. were Real of loads, category this Rank 99/207, Estate sales and Fund's within its total 95/197, funds charges, figures annual category is for or 93/190, the taxes. not are return independently and one-, of As to 137/149, three-, 03/31/26, adjusted that of five- for other calculated and the any fees funds and respectively. ten-year quartile and the in compares periods ranking expenses, same 

three-, Overall The ten-year for the Source: five- Rating ratings periods total Morningstar, and is reflect number ten-year derived historical 95/197, of Real As Inc. were 

from of Morningstar weighted a risk-adjusted 93/190, funds 03/31/26, Estate 

Rating and for the average the metrics. of performance 137/149 three-, Morningstar the Fund's and the respectively. and five- Rating 

Total 
net 
assets 

$9,150,118,171 

Inception 
date 

01/13/11 

Total 
Expense 

Ratio¹ 

0.07% 

Ticker 
symbol 

SCHH 

Number 
of 

securities 
119 

Distribution 
frequency 

Quarterly 

CUSIP 

808524847 

Index 
Bloomberg 

ticker 

DJERCUT 

Index 
name 

Capped Dow Jones Index Equity 
All 
REIT 

(1-year Portfolio 
trailing) turnover 

rate 

8.38% 

Exchange 

NYSE 
Arca 

Fund 
details 

Fund 
highlights classified The fund's 

as goal equities. to is track 
as closely 
as possible, 
before 
fees 

and expenses, 
the 
total 
return 
of an 
index 

composed 
of U.S. 
real 
estate 
investment 
trusts 

Investment 
objective 

Quartile 
rankings 
within 

Morningstar 
category³ 

Morningstar 
Rating™ 
and 

Style 
Box2 

A 

straightforward, 
low-cost 
fund 

offering 
potential 
tax-efficiency 

The 
fund 
can 
serve 
as part of the 
core or 

complement 
in a 

diversified 
portfolio 

Simple 
access 
to 
REITs, 
excluding 
non-REIT 
stocks 
that 
may be 
included 
in other 
real 
estate 
indices 

Index 
excludes 

mortgage 
REITs 
and 

hybrid 
REITs 

Asset earned shown the 30-day Value Distribution by as current SEC the an (NAV), Yield fund annualized income yield sums over was excluding the the generated created any trailing most percentage by by capital recent of the the gains 12-month's day 30 fund's securities help to the SEC 

distributed. income period offering fund's a investors in by distributions maximum price. It portfolio more the 

from calculated a over easily is fund offering by 30-day evaluate a 

and price the divides per dividing period yields by share net the after of month's date investment deduction comparable the on the last the 

last of funds. ending the of income expenses, approximates It 

per Net period. share and is 

30-day 
SEC 

yield 

3.54% 

Distribution 
yield 

3.03% 

Yields 
as 

of 3/31/26 
provided first The 
for index comparative for listed 
the purposes. fund is the fund's 

primary 
benchmark, 
as shown 
in 

the prospectus. 
Additional 
indices 
shown are 

They Index assume performance dividends and do returns distributions reflect not 
were any reinvested. management 
Indices fees, 

are transaction unmanaged costs 
and or cannot expenses, 
be invested which in would 

directly. lower performance. 

performance NAV (Net is Asset primarily Value) is used per a 
to evaluate share the valuation fund of and the its securities managers in an 

and ETF may officially not reflect calculated the actual once per return day. for NAV the investor. price 

you the returns. Market would Official An Price receive Closing ETF's the is if Market price shares Price of Price at were the which traded primary may be investors other listing higher at or buy times. exchange lower sell and than (generally, the ETF NAV shares 4:00 at in p.m. any the given stock Eastern point market. time) in ETF and time. may Market Market 
not Price represent returns determines are 

the based returns upon investor 

please higher lower individually an that return, Performance visit than than investor's which the performance net redeemable shares, assumes quoted reinvestment represents
data 

asset data value directly when quoted. (NAV). with sold 
To or of past obtain Brokerage ETF. the redeemed, dividends performance Shares and performance commissions ETFs of may be distributions. no is and will are worth information reduce bought more or Investment guarantee and less of current returns. sold than future the Current their returns to at most market original and results. recent performance price, cost. principal Returns which month may may Shares value are end, be be of will based lower higher ETFs fluctuate total on or or not are so 

www.schwabassetmanagement.com. 
Annual 
total 
returns 
(%) as 
of 12/31 

3/31/26 Performance as 
of 

(%) 

Cumulative 

Annualized 

Months 3 
Date Year 

to 

Year 1 

Years 3 

Years 5 

Years 10 

Inception Since 

Fund 
(NAV 
Returns) 

3.48 

3.48 

3.08 

6.67 

3.83 

3.25 

6.42 

Fund 
(Market 
Price 

Returns) 

3.43 

3.43 

3.03 

6.65 

3.82 

3.26 

6.42 

Dow 
Jones 

Equity 
All 
REIT 

Capped 
Index³, 

3.53 

3.53 

3.15 

6.76 

3.91 

- 

- 

REIT 
Spliced 

Index⁵ 

3.53 

3.53 

3.15 

6.76 

3.91 

3.32 

6.51 

Category 
Average³ 

2.31 

2.31 

2.75 

6.76 

3.58 

4.74 

- 

Schwab 
Asset Management 
schwabassetmanagement.com 

Schwab 
U.S. 
REIT 
ETF 

https://www.schwabassetmanagement.com/prospectus
https://www.schwabassetmanagement.com


Schwab 
U.S. 
REIT ETF 

©2026 Co. Schwab Charles (SIDCO). Asset 
Schwab Schwab Management® Asset Investment Management is the dba Management, a is for name Inc. separate Charles All but rights affiliated Schwab reserved. company Investment 

SLS88569-42 and Management, (SEI subsidiary of The Inc., the 3652493.6 Charles 0725-4XW2) Schwab investment adviser (04/26) Corporation, for Schwab and is not ETFs. affiliated Schwab with ETFs are SIDCO. distributed 
by SEI 

Investments 
Distribution 

guarantee warranted 2026 © future be Morningstar, of to results. accurate, Inc. All complete, rights timely. reserved. or 
The Neither information Morningstar nor contained 
its herein: content (1) 

is providers proprietary are responsible Morningstar to 

for any and/or damages its or content losses arising providers; (2) from may any not use be 

of this copied information. distributed; or 

Past and performance (3) is not 
is no 

investing LLC, trademark Jones Dow Dow in such Jones, and is a nor Index product. any have registered of their been respective licensed trademark of for Dow affiliates by use Jones 
and Charles neither Schwab Trademark S&P Holdings Jones Investment (Dow Dow 

LLC Indices Management, Jones). LLC, The Dow Inc. Dow Jones, The Jones nor Schwab any U.S. Equity of All their REIT REIT ETF respective is not Capped Index affiliates sponsored, (the make Index) any endorsed, a is 
representation product sold or of promoted S&P regarding by Dow S&P Jones the Dow Indices advisability Jones LLC, of Indices and the 

Securities 
information 
includes 
trades 

posted to the ETF as of trade 
date. 

Diversification 
strategies 
do not ensure 

a profit and do not protect 
against 
losses 

in declining 
markets. 

7 Portfolio 
holdings 
are as of the date shown and may 

not represent 
current 
or future 

holdings 
and are not 

a recommendation 
of individual 
securities 
by 

the investment 
adviser. 

6 Data 
provided 
by FactSet 
as 

of 03/31/26. 

5 endorsed 2020, REIT by the Spliced and S&P Dow Index Dow Jones An Jones internally Equity Indices All LLC. REIT calculated Capped index, 
Index thereafter. compromised of The the REIT Dow Spliced Jones Index U.S. is Select published REIT Index with the from 

the permission inception of of S&P the Dow Schwab Jones U.S. Indices REIT LLC, ETF but until is the not close calculated, of business sponsored on June or 19, 

4 The 
inception 
date of the index 
is 4/13/20. 
The fund began 

tracking 
the index 
on 6/22/20. 

3 Source: 
Morningstar, 
Inc. as 

of 03/31/26. 

2 percentages). ations adjusted Morningstar and The rewarding return top measure proprietary 10% consistent that ratings of 

the funds performance. accounts reflect investment (Each variation historical an for in category class fund's risk-adjusted share a in receive counted monthly performance. is stars, as a performance For 5 22.5% fraction each receive 1 fund (including with of fund 

4 the at stars, within effects least a 35% this of receive scale sales 3-year stars, rated charges, history, 3 and next separately, and Morningstar the loads receive may redemption calculates 22.5% which a stars, cause fees), Morningstar 2 

and slight placing the more Rating™ bottom variations emphasis based in 10% the on a on receive distribution downward Morningstar 1 star. vari- risk- 

1 

As stated 
in 

the prospectus. 
This figure may differ from 

that presented 
in the Fund's 
shareholder 

report. 

The to assets, Risks fund the of may uncertainty supply REITs the involve of and are greater demand, similar a and degree compliance and to the those of with management associated risk than certain 
an tax skill with investment regime and direct creditworthiness rules, other and ownership in funds liquidity of real of 

with risk. the estate, greater Sector issuer. such 
diversification. Investing changes funds as are in not REITs in typically may estate real 

pose diversified additional values and and focus risks property their such taxes, as investments estate interest real 

on industry rates, companies risk, cash flow involved interest underlying of 

rate a in risk, specific risks real estate sector. related 

Portfolio 
characteristics6 
as of 
3/31/26 

Wtd. 
avg. 

market 
capitalization 
(in 

millions) 
$51,288 

Price-to-earnings 
ratio 

29.33 

Price-to-book 
ratio 

2.47 

Price-to-cash-flow 
ratio 

15.15 

Return 
on 

equity 

8.89% 

5-year 
earnings 
growth 

6.30% 

Data 
provided 
by Morningstar, 
Inc. as 

of 03/31/26. 

Sharpe 
ratio 

0.10 

Standard 
deviation 

16.43% 

Statistical 
information 
(3 Vr.) as 

of 3/31/26 

Welltower 
Inc. 

10.10 

Prologis, 
Inc. 

8.99 

Equinix, 
Inc. 

4.89 

Digital 
Realty 
Trust, 
Inc. 

4.50 

Simon 
Property 
Group, 

Inc. 

4.44 

American 
Tower 

Corporation 

4.37 

Realty 
Income 

Corporation 

4.35 

Public 
Storage 

3.31 

Ventas, 
Inc. 

3.00 

Crown 
Castle 
Inc. 

2.74 

TOTAL 

50.69 

Top 

10 holdings⁶. 
(% 

of portfolio) 
as 

of 3/31/26 

For For additional more information information, please about visit the indices 
and terms 
shown, 
please 
visit 

www.schwabassetmanagement.com. 
www.schwabassetmanagement.com/resources/glossary. 

S&P GICS Sector and was has and/or been developed industry licensed by and use the weightings for is 

by exclusive the for Charles Schwab property portfolio & of are Co., MSCI determined Inc. and 
Standard using & the Poor's Global (S&P). Industry 
GICS is a Classification service mark Standard of MSCI (GICS). and 

Sub-industry 
weightings⁶ 
(% 

of portfolio) 
as 

of 3/31/26 Schwab 
Asset Management 
I 

schwabassetmanagement.com 

https://www.schwabassetmanagement.com
https://www.schwabassetmanagement.com/resources/glossary
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o
rtfo

lio
m

a
n

a
g

e
rs co

lla
b

o
ra

te
 to

 a
ch

ie
ve

 a
 co

m
p

re
h

e
n

sive
 u

n
d

e
rsta

n
d

in
g

 o
f a

 co
m

p
a

n
y’s fin

a
n

cia
l p

o
sitio

n
 a

n
d

ca
p

ita
l stru

ctu
re

 via
 fu

n
d

a
m

e
n

ta
l b

o
tto

m
-u

p
 a

n
a

lysis. T
h

e
 h

ig
h

-yie
ld

 in
ve

stm
e

n
t te

a
m

 b
e

n
e

fits fro
m

 th
e

e
xte

n
sive

 re
se

a
rch

 ca
p

a
b

ilitie
s a

cro
ss C

a
p

ita
l’s e

q
u

ity a
n

d
 m

a
cro

e
co

n
o

m
ic a

n
a

lysts.

D
istin

g
u

ish
in

g
 ch

a
ra

cte
ristics:

Distinguishing 
characteristics: 

se
co

n
d

a
ry in

ve
stm

e
n

t o
b

je
ctive

 is ca
p

ita
l a

p
p

re
cia

tio
n

.
T

h
e

 fu
n

d
's p

rim
a

ry in
ve

stm
e

n
t o

b
je

ctive
 is to

 p
ro

vid
e

 yo
u

 w
ith

 a
 h

ig
h

 le
ve

l o
f cu

rre
n

t in
co

m
e

. Its

O
b

je
ctive

:
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B

2
5

.4

B
e

lo
w

 B
1

4
.7

U
n

ra
te

d
0

.8

O
th

e
r 

4
.4

1
2

C
a

sh
 &

 e
q

u
iva

le
n

ts 
5

.6
1
3

B
o

n
d

 ra
tin

g
s, w

h
ich

 typ
ica

lly ra
n

g
e

 fro
m

A
A

A
/A

a
a

 (h
ig

h
e

st) to
 D

 (lo
w

e
st), a

re
 a

ssig
n

e
d

b
y cre

d
it ra

tin
g

 a
g

e
n

cie
s su

ch
 a

s S
ta

n
d

a
rd

 &
P

o
o

r's, M
o

o
d

y's a
n

d
/o

r F
itch

, a
s a

n
 in

d
ica

tio
n

o
f a

n
 issu

e
r's cre

d
itw

o
rth

in
e

ss. U
n

le
ss

o
th

e
rw

ise
 n

o
te

d
 b

e
lo

w
, if a

g
e

n
cy ra

tin
g

s d
iffe

r,
a

 se
cu

rity w
ill b

e
 co

n
sid

e
re

d
 to

 h
a

ve
 re

ce
ive

d
th

e
 h

ig
h

e
st o

f th
o

se
 ra

tin
g

s, co
n

siste
n

t w
ith

a
p

p
lica

b
le

 in
ve

stm
e

n
t p

o
licie

s. S
e

cu
ritie

s in
 th

e
U

n
ra

te
d

 ca
te

g
o

ry h
a

ve
 n

o
t b

e
e

n
 ra

te
d

 b
y a

n
y

o
f th

e
 ra

tin
g

 a
g

e
n

cie
s re

fe
re

n
ce

d
 a

b
o

ve
;

h
o

w
e

ve
r, th

e
 in

ve
stm

e
n

t a
d

vise
r p

e
rfo

rm
s its

o
w

n
 cre

d
it a

n
a

lysis a
n

d
 a

ssig
n

s co
m

p
a

ra
b

le
ra

tin
g

s th
a

t a
re

 u
se

d
 fo

r co
m

p
lia

n
ce

 w
ith

a
p

p
lica

b
le

 in
ve

stm
e

n
t p

o
licie

s.
F

o
r th

e
 fu

n
d

(s) n
o

te
d

, if a
g

e
n

cy ra
tin

g
s d

iffe
r,

co
n

siste
n

t w
ith

 a
p

p
lica

b
le

 in
ve

stm
e

n
t p

o
licie

s,
a

 se
cu

rity w
ill b

e
 co

n
sid

e
re

d
 to

 h
a

ve
 re

ce
ive

d
th

e
 m

id
d

le
 ra

tin
g

. If o
n

ly tw
o

 a
g

e
n

cie
s ra

te
 a

se
cu

rity, th
e

 lo
w

e
r ra

tin
g

 is u
se

d
. If o

n
ly o

n
e

ra
te

s a
 se

cu
rity, th

a
t sin

g
le

 ra
tin

g
 is u

se
d

.
(A

m
e

rica
n

 H
ig

h
-In

co
m

e
 T

ru
st)

S
o

u
rce

: B
lo

o
m

b
e

rg
 In

d
e

x S
e

rvice
s Lim

ite
d

. B
LO

O
M

B
E

R
G

®
 is a

 tra
d

e
m

a
rk a

n
d

 se
rvice

 m
a

rk o
f B

lo
o

m
b

e
rg

income 

89.9 

B
B

B
/B

a
a

 &
 a

b
o

ve

& 

above 
7

.2

B
B

/B
a

4
1

.9

B 

25.4 

Below 
B 

14.7 

Unrated 

0.8 

Other¹² 

4.4 

Cash 
& 

equivalents¹³ 

5.6 

g
u

a
ra

n
te

e
 o

f fu
tu

re
 re

su
lts. In

fo
rm

a
tio

n
 is ca

lcu
la

te
d

 b
y M

o
rn

in
g

sta
r. W

h
e

n
 a

p
p

lica
b

le
, d

u
e

 to
 d

iffe
rin

g

a
ffilia

te
s th

a
t a

re
 n

o
t o

ffe
re

d
 to

 th
e

 p
u

b
lic.

C
a

p
ita

l C
lie

n
t G

ro
u

p
, In

c.

re
sp

o
n

sib
le

 fo
r a

n
y d

a
m

a
g

e
s o

r lo
sse

s a
risin

g
 fro

m
 a

n
y u

se
 o

f th
is in

fo
rm

a
tio

n
. P

a
st p

e
rfo

rm
a

n
ce

 is n
o

M
o

rn
in

g
sta

r a
n

d
/o

r its co
n

te
n

t p
ro

vid
e

rs; (2
) m

a
y n

o
t b

e
 co

p
ie

d
 o

r d
istrib

u
te

d
; a

n
d

 (3
) is n

o
t w

a
rra

n
te

d
 to

fo
r in

ve
stm

e
n

t d
e

cisio
n

s a
n

d
 is n

o
t in

te
n

d
e

d
 to

 se
rve

 a
s im

p
a

rtia
l in

ve
stm

e
n

t o
r fid

u
cia

ry a
d

vice
.

©
 2

0
2

6
 M

o
rn

in
g

sta
r, In

c. A
ll rig

h
ts re

se
rve

d
. T

h
e

 in
fo

rm
a

tio
n

 co
n

ta
in

e
d

 h
e

re
in

: (1
) is p

ro
p

rie
ta

ry to

b
e

 a
ccu

ra
te

, co
m

p
le

te
 o

r tim
e

ly. N
e

ith
e

r M
o

rn
in

g
sta

r, its co
n

te
n

t p
ro

vid
e

rs n
o

r C
a

p
ita

l G
ro

u
p

 a
re

T
h

is co
n

te
n

t, d
e

ve
lo

p
e

d
 b

y C
a

p
ita

l G
ro

u
p

, h
o

m
e

 o
f A

m
e

rica
n

 F
u

n
d

s, sh
o

u
ld

 n
o

t b
e

 u
se

d
 a

s a
 p

rim
a

ry b
a

sis

Capital 
Client 
Group, 
Inc. 

C
la

ss F
-3

 sh
a

re
s w

e
re

 first o
ffe

re
d

 o
n

 1
/2

7
/2

0
1

7
.

sp
e

cific e
xp

e
n

se
 a

d
ju

stm
e

n
t in

fo
rm

a
tio

n
 a

t ca
p

ita
lg

ro
u

p
.co

m
.

R
e

su
lts fo

r ce
rta

in
 fu

n
d

s w
ith

 a
n

 in
ce

p
tio

n
 d

a
te

 a
fte

r th
e

 sh
a

re
 cla

ss in
ce

p
tio

n
 a

lso
 in

clu
d

e
 h

yp
o

th
e

tica
l

re
tu

rn
s b

e
ca

u
se

 th
o

se
 fu

n
d

s' sh
a

re
s so

ld
 a

fte
r th

e
 fu

n
d

s' d
a

te
 o

f first o
ffe

rin
g

. R
e

fe
r to

 d
a

te
s o

f first sa
le

 a
n

d

re
im

b
u

rse
m

e
n

ts, visit ca
p

ita
lg

ro
u

p
.co

m
.

th
e

 d
a

te
s o

f first sa
le

 a
re

 h
yp

o
th

e
tica

l b
a

se
d

 o
n

 th
e

 o
rig

in
a

l sh
a

re
 cla

ss re
su

lts w
ith

o
u

t a
 sa

le
s ch

a
rg

e
,

C
e

rta
in

 sh
a

re
 cla

sse
s w

e
re

 o
ffe

re
d

 a
fte

r th
e

 in
ce

p
tio

n
 d

a
te

s o
f so

m
e

 fu
n

d
s. R

e
su

lts fo
r th

e
se

 sh
a

re
s p

rio
r to

In
ve

stm
e

n
t re

su
lts a

ssu
m

e
 a

ll d
istrib

u
tio

n
s a

re
 re

in
ve

ste
d

 a
n

d
 re

fle
ct a

p
p

lica
b

le
 fe

e
s a

n
d

 e
xp

e
n

se
s.

h
a

ve
 b

e
e

n
 lo

w
e

r a
n

d
 n

e
t e

xp
e

n
se

s h
ig

h
e

r. F
o

r m
o

re
 in

fo
rm

a
tio

n
 o

n
 fe

e
 w

a
ive

rs a
n

d
 e

xp
e

n
se

W
h

e
n

 a
p

p
lica

b
le

, re
su

lts re
fle

ct fe
e

 w
a

ive
rs a

n
d

/o
r e

xp
e

n
se

 re
im

b
u

rse
m

e
n

ts, w
ith

o
u

t w
h

ich
 th

e
y w

o
u

ld

Investment 
results 
assume 
all distributions 
are reinvested 
and 
reflect 

applicable 
fees 

and expenses. 

T
o

ta
ls m

a
y n

o
t re

co
n

cile
 d

u
e

 to
 ro

u
n

d
in

g
.

co
m

p
a

n
ie

s.

o
ffe

re
d

 to
 th

e
 p

u
b

lic.

P
o

rtfo
lio

s a
re

 m
a

n
a

g
e

d
, so

 h
o

ld
in

g
s w

ill ch
a

n
g

e
. C

e
rta

in
 fixe

d
 in

co
m

e
 a

n
d

/o
r ca

sh
 a

n
d

 e
q

u
iva

le
n

ts
h

o
ld

in
g

s m
a

y b
e

 h
e

ld
 th

ro
u

g
h

 m
u

tu
a

l fu
n

d
s m

a
n

a
g

e
d

 b
y th

e
 in

ve
stm

e
n

t a
d

vise
r o

r its a
ffilia

te
s th

a
t a

re
 n

o
t

th
e

re
w

ith
.

co
m

p
a

n
y o

r fu
n

d
. A

ll o
th

e
r co

m
p

a
n

y a
n

d
 p

ro
d

u
ct n

a
m

e
s m

e
n

tio
n

e
d

 a
re

 th
e

 p
ro

p
e

rty o
f th

e
ir re

sp
e

ctive
A

ll C
a

p
ita

l G
ro

u
p

 tra
d

e
m

a
rks m

e
n

tio
n

e
d

 a
re

 o
w

n
e

d
 b

y T
h

e
 C

a
p

ita
l G

ro
u

p
 C

o
m

p
a

n
ie

s, In
c., a

n
 a

ffilia
te

d

F
in

a
n

ce
 L.P

. a
n

d
 its a

ffilia
te

s (co
lle

ctive
ly "B

lo
o

m
b

e
rg

"). B
lo

o
m

b
e

rg
 o

r B
lo

o
m

b
e

rg
's lice

n
so

rs o
w

n
 a

ll
p

ro
p

rie
ta

ry rig
h

ts in
 th

e
 B

lo
o

m
b

e
rg

 In
d

ice
s. N

e
ith

e
r B

lo
o

m
b

e
rg

 n
o

r B
lo

o
m

b
e

rg
's lice

n
so

rs a
p

p
ro

ve
s o

r
e

n
d

o
rse

s th
is m

a
te

ria
l, o

r g
u

a
ra

n
te

e
s th

e
 a

ccu
ra

cy o
r co

m
p

le
te

n
e

ss o
f a

n
y in

fo
rm

a
tio

n
 h

e
re

in
, o

r m
a

ke
s

a
n

y w
a

rra
n

ty, e
xp

re
ss o

r im
p

lie
d

, a
s to

 th
e

 re
su

lts to
 b

e
 o

b
ta

in
e

d
 th

e
re

fro
m

 a
n

d
, to

 th
e

 m
a

xim
u

m
 e

xte
n

t
a

llo
w

e
d

 b
y la

w
, n

e
ith

e
r sh

a
ll h

a
ve

 a
n

y lia
b

ility o
r re

sp
o

n
sib

ility fo
r in

ju
ry o

r d
a

m
a

g
e

s a
risin

g
 in

 co
n

n
e

ctio
n

a
d

ju
ste

d
 fo

r typ
ica

l e
stim

a
te

d
 e

xp
e

n
se

s.

u
n

m
a

n
a

g
e

d
 a

n
d

, th
e

re
fo

re
, h

a
ve

 n
o

 e
xp

e
n

se
s. In

ve
sto

rs ca
n

n
o

t in
ve

st d
ire

ctly in
 a

n
 in

d
e

x.
T

h
e

re
 h

a
ve

 b
e

e
n

 p
e

rio
d

s w
h

e
n

 th
e

 re
su

lts la
g

g
e

d
 th

e
 in

d
e

x(e
s) a

n
d

/o
r a

ve
ra

g
e

(s). T
h

e
 in

d
e

xe
s a

re

p
e

rio
d

. W
ith

o
u

t w
a

ive
rs a

n
d

/o
r re

im
b

u
rse

m
e

n
ts, it w

o
u

ld
 b

e
 re

d
u

ce
d

.

1
. T

h
e

 d
istrib

u
tio

n
 ra

te
 re

fle
cts th

e
 fu

n
d

's p
a

st d
ivid

e
n

d
s p

a
id

 to
 sh

a
re

h
o

ld
e

rs a
n

d
 m

a
y d

iffe
r fro

m
 th

e
fu

n
d

's S
E

C
 yie

ld
 w

h
ich

 re
fle

cts th
e

 ra
te

 a
t w

h
ich

 th
e

 fu
n

d
 is e

a
rn

in
g

 in
co

m
e

 o
n

 its cu
rre

n
t p

o
rtfo

lio
 o

f
se

cu
ritie

s. T
h

e
 d

istrib
u

tio
n

 ra
te

 re
fle

cts fe
e

 w
a

ive
rs a

n
d

/o
r e

xp
e

n
se

 re
im

b
u

rse
m

e
n

ts in
 e

ffe
ct d

u
rin

g
 th

e

th
e

 tim
e

 o
f p

u
b

lica
tio

n
.

2
. E

xp
e

n
se

 ra
tio

s a
re

 a
s o

f e
a

ch
 fu

n
d

's p
ro

sp
e

ctu
s/ch

a
ra

cte
ristics sta

te
m

e
n

t, a
s a

p
p

lica
b

le
, a

va
ila

b
le

 a
t

th
e

 cu
rre

n
t m

a
rke

t p
rice

 fo
r a

 d
e

riva
tive

s tra
d

e
.

3
. P

o
rtfo

lio
 m

a
rke

t va
lu

e
 re

fle
ct risk n

o
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1y 

3y 

5y 

10y 

Inception Since 

NAV 

2.93 

4.39 

0.97 

2.21 

2.50 

Market 
Price 

3.40 

4.49 

1.03 

2.23 

2.53 

Benchmark 
3.04 

4.57 

1.07 

2.33 

2.60 

ANNUALIZED 
PERFORMANCE 
(%) 

2021 

2022 

2023 

2024 

2025 

NAV 

-1.76 

-10.70 

8.37 

4.98 

3.07 

Market 
Price 

-1.87 

-10.86 

8.49 

4.53 

3.27 

Benchmark 
-1.64 

-10.68 

8.49 

5.16 

3.16 

CALENDAR 
YEAR PERFORMANCE 
(%) 

management assumes Growth The and reinvestment $10,000 fees of 
other of chart expenses dividends reflects 

were and a deducted. capital hypothetical gains. 
Fund $10,000 

expenses, investment including and 

GROWTH 
OF HYPOTHETICAL 
$10,000 
SINCE 
INCEPTION 

income The exposure investment-grade iShares Core 

across bonds developed excluding International and U.S. Aggregate emerging issues. Bond 
markets, fund seeks The ETF hedged offers to 
back way a track to the to an dollar. diversify index US 

of 
fixed global 

FUND DESCRIPTION Fact 
Sheet 
as 

of March 
31, 
2026 

IAGG 

Bond iShares ETF Core 
International 

Aggregate 

Fund 

Benchmark 

Expense 
Ratio 

0.07% 

Management 
Fee 

0.07% 

Expenses Acquired 
Fund 
Fees 
and 

0.00% 

Other 
Expenses 

0.00% 

Number Convexity Standard Effective Weighted Equity Day 30 of : Beta SEC Holdings: 0.81 Deviation Duration Avg (3y) Yield (3y) 6.44 Maturity 0.16 : : 2.93% : 7,739 : yrs 8.12 3.32% yrs FUND CHARACTERISTICS FEES 

AND EXPENSES 
BREAKDOWN 

Assets Exchange Shares CUSIP Distribution Fund Net Fund Cboe Outstanding 46435G672 Launch : 

of : (M) : BZX : Frequency Date: $12,750.02 255,750,000 Quarterly 11/30/2015 
USD 10% Benchmark: Issuer Capped Bloomberg 

(Hedged Global USD) Aggregate to 
Index ex 

Asset 
Class 
Fixed 
Income 

KEY 
FACTS return.++ USD 05/31/2026 International Overall Hedged based against Aggregate Morningstar Funds rated 

on Rating risk 103 Bond for 
adjusted Global ETF, iShares total Bond- as of Core 

Data 
Coverage 

%: 100.00% 
Analyst-Driven 
%: 100.00% 

medal (Effective Morningstar 
has 04/28/2026).+ awarded the 

Fund 
a GOLD 

RATINGS MORNINGSTAR 
Gold 
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Fund 

Other 

22.31 

China 

18.60 

Japan 

10.88 

France 

9.46 

Germany 

8.90 

United 
Kingdom 

7.14 

Canada 

5.98 

Italy 

5.60 

Spain 

4.34 

Supranational 

3.84 

Australia 

2.94 

Allocations 
are 

subject 
to change. 

GEOGRAPHIC 
BREAKDOWN 
(%) 

EUR/USD 

1.04% 

CHINA 
PEOPLES 
REPUBLIC 
OF 

(GOVERNM 

0.71% 

CHINA 
PEOPLES 
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OF 

(GOVERNM 

0.71% 

BLK 
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FND 

TREASURY 
SL 

AGENCY 

0.59% 
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REPUBLIC 
OF 

(GOVERNM 

0.55% 
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OF 

(GOVERNM 

0.51% 
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PEOPLES 
REPUBLIC 
OF 

(GOVERNM 

0.50% 

CHINA 
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REPUBLIC 
OF 

(GOVERNM 

0.47% 

CHINA 

DEVELOPMENT 
BANK 

0.47% 

CHINA 

DEVELOPMENT 
BANK 

0.47% 

Holdings Total of 
subject Portfolio are 

to 

change. 

6.02% 

TOP HOLDINGS 
(%) 

ETF iShares 

Core International 
Aggregate 
Bond time. and quality. provided. agencies rate a median This and within Credit over BB below. Below Unrated rate a security, rating breakdown converted portfolio quality the 

the of the is the to ratings Ratings investment-grade securities security, lower three provided equivalent received underlying are on 

and and of portfolio is do not one two the agencies by credit represented necessarily that if ratings when BlackRock major S&P, securities rating S&P from 
if all and quality by a indicate that all two three takes rating Moody's the of is only may agencies the category. and holdings rating change of low is Fitch 

Fund 

Cash 
and/or 
Derivatives 

0.13 

AAA 
Rated 

21.66 

AA 

Rated 

15.03 

A 

Rated 

41.25 

BBB 
Rated 
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Rated 
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Not 
Rated 

7.42 

CREDIT 
RATINGS 
(%) 

Allocations 
are subject 
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Fund 
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9.97 
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5 
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22.13 

5 
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Years 

14.60 

7 

10 
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18.33 

10 

15 

Years 

7.21 

15 

20 

Years 

4.70 

20+ 
Years 

9.43 

MATURITY 
BREAKDOWN 
(%) 
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may 
not 

protect 
against 
market 
risk or loss 

of principal. 
Shares 
of ETFs 
are 

bought 
and 
sold 
at market 
price 
(not 
NAV) 
and 
are not 

risk Fixed refers income to the risks possibility include 
that the interest-rate bond issuer and will credit 
not risk. 
be able Typically, to make when 

principal interest 
and rates 
interest rise, there payments. is a corresponding 

decline 
in bond 
values. 
Credit 

developing substantial International 
markets volatility investing 
in or due to involves concentrations adverse risks, 

of political, single including countries. economic or to related risks 
other foreign developments. currency, 
These limited 
risks liquidity, often less 

are heightened government 
for regulation investments and 

in the emerging/ possibility of 

and share the Morningstar 10-year percentages.) class next placing Return For each (if The is 22.5% more measure U.S.-domiciled Ratings applicable) Overall as a four on accounts fund counted receive emphasis that are for share Morningstar Morningstar fraction stars, downward for with the 
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