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Introduction

Why Participate in Your 401k Plan?

1.

A 401k plan can be one of your best tools for creating a secure retirement. It provides you
with an important advantage: All of the contributions and earnings to your 401k are tax-
deferred, which means you only pay taxes on contributions and earnings when the money is
withdrawn in retirement.

In retirement you will need funds other than Social Security to pay for living expenses. It’s up to
you as an individual investor to plan for your own future. The Social Security Administration
estimated in 2000 that Social Security will provide only 38-40% of an average retiree’s living
expenses.

A long time horizon is your biggest advantage. The sooner you begin investing, the sooner you
can achieve your investment goals. Thanks to the power of compounded interest, even
investing a small amount on a regular basis over time can provide a substantial nest egg by
the time you reach retirement age.

Automatic payroll deduction makes it simple to save and reduces the temptation to spend
the money. You can relax while investing this way, because you know your money is being
invested automatically before you ever see it in your paycheck!
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Keys to Successful Investing

Despite what we are often led to believe, successful investing is not a complicated process. The
fundamentals of investment success are actually quite simple.

And yet, sadly, the experience of most investors has been very poor. In fact, a recent study by Dalbar
Inc. found that from 1988 to 2008 - the best run in the U.S. stock market’s history - the average investor
underperformed the stock market by 10% per year, trailing even the return of Treasury Bills (the safest,
lowest-yielding investment)!

So, if the principles of successful investing are simple, why are so many investors doing so poorly?

In a word: Emotions. Investors let their emotions dictate how they invest, and that is a sure-fire recipe
for disaster. It was emotions (greed) that led millions of investors to invest their life savings in
technology stocks in the late 1990s, and it was emotions (fear) that led millions of investors to flee to
money market funds in 2002, just before the market began a dramatic recovery.

If you are to succeed in building the kind of nest egg you will need to retire on, you must avoid
making short-term emotional decisions with your money.

Simple Rules for Successful Investing
Following these simple principles of successful investing will dramatically increase your chances of
having the assets you will need in retirement:

1. Letyour needs determine how you invest your money:
Don’t make the mistake of basing your investment decisions on the current state of the stock market. Your
exposure to stocks should be based on your needs - specifically, how much you need to grow your assets
to achieve your retirement goals. Investors who have amassed a considerable amount of money and are
close to reaching their goals do not need as much exposure to the stock market as investors who are a
long way from retirement and need to grow their nest egg.

Remember, the stock market moves up and down dramatically in the short term, but over the long term
the market has delivered steady returns for more than 200 years. Don’t let short-term volatility keep you
from achieving your long-term goals.

2. Diversify away unnecessary risk:
Many investors take unnecessary risk - that is, risk that they do not need to take to achieve their
investment goals. For example, an investor who needs to grow his assets substantially would need a
significant investment in stocks, but it doesn’t need to be concentrated in just a few stocks or market
sectors.

By spreading assets across a variety of sectors and styles - large and small stocks, growth and value
stocks, foreign and domestic stocks - an investor can obtain the high returns that stocks have historically
delivered without taking on the unnecessary risk of being concentrated in one corner of the market.

3. Don’t Chase Performance
Many investors make the mistake of shifting their money around to whichever segment of the market has
been the hottest lately. They hope that they will be able to “join the party” and enjoy the unusually large
returns that a particular segment of the market has been enjoying recently. Wall Street and the media
encourage this short-term view of investing by focusing on hot stocks, hot sectors and hot mutual funds.

However, the disclaimer “past performance is not an indicator of future returns” is also the truth. There
have been many studies conducted that have found there is no relationship with how an investment has
done in the past and how it will perform in the future. In fact, most investors arrive on the scene too late,
justin time to catch the hot sector on its way down.

Don’t make the mistake of chasing performance. Find the strategy that is right for your long-term needs
and avoid the temptation to let the short-term “noise” take you off track.

Medical Education and Research Institute



|“ CENTURY Your Retirement Plan Guide

WEALTH MANAGEMENT

Four Easy Steps to Investing in Your 401k

Step One:
Decide how much you need to save to reach your retirement goals

Complete the worksheet on page 4 to help you make a determination about how
much you need to save in order to reach your goals.

Step Two:
Complete the Investor Profile Questionnaire

Completing the Investor Profile Questionnaire on page 5 will help you understand your

tolerance for risk and your comfort (ability to sleep at night) with investing. Your total
score will help you choose one of the portfolio strategies available in your Plan.

Step Three:
Review the Portfolio Strategies and the Funds available in your Plan

/Carefully review the information about each of the portfolio strategies, including the
past performance and risk characteristics of the portfolios (Remember, past
performance does not guarantee future results).

You can also review the information about the individual funds that are used in these
portfolio strategies at the end of this section, or you may wish to review each fund’s
prospectus via the fund company’s website — http://www.dfaus.com.

-

~

J

Step Four:
Select your Portfolio Strategy

Indicate the portfolio strategy you have selected and complete the enroliment
process through the Plan’s website.
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Step One: Decide How Much You Need to Save
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Use the following worksheet to determine the amount you need to save each month in order to
achieve your retrement goals. When you have completed this worksheet, move on to the Investor

Profile Questionnaire in Step Two.
Enter Your Values Here Example

1. Current annual salary $30,000

2. Estimated annual retirement income:

a. Social Security (the average is 30% of line 1) $9.000
b. Pension Plan, if any $15.000
3. Total estimated retirement income (2a + 2b) $24,000

4. Annualincome needed from your supplemental savings
(line 1 minus line 3) $6,000

5. Target retrement age 62

6. Retirement age factor:

Age: 67 65 62 60 55 18.8
Factor: 16.4 17.4 18.8 19.6 21.5

7. Amount you need to save (in today’s dollars) by your

desired retirement age (line 4 times line 6) $112,800
8. Current balance of 401k / 457 / 403(b) / IRA / etc. $4,800
9. Number of years until you retire 20

10. Years until retirement factor

Years: 5 10 15 20 25 30

Factor: 1.2 15 18 2.2 2.7 3.2 2.2
11. Future value of current savings at retirement

(line 8 times line 10) $10,560
12. Retirement shortfall (line 7 minus line 11) $102,240

13. Factor based on years to retirement

Years: 5 10 15 20 25 30

Factor:  .184 .083 .050 .034 .024 .018 .034
14. Supplemental annual savings required

(line 12 times line 13) $3,476
15. Current annual savings

(Including employer paid 401(k), etc.) $900
16. Additional annual savings required

(line 14 minus line 15) $2,576
17. Additional monthly savings required $215

(line 16 divided by the number 12)

Note: All figures are in today’s dollars. That means you should increase your savings each year at least by the rate
of inflation.
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Step Two: Investor Profile Questionnaire:
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What type of investor are you?

The purpose of this questionnaire is to help you answer that question by determining your risk profile so
that it can be appropriately matched with an investment portfolio. This questionnaire will help define
important factors such as your investment objectives, time horizon, and your attitudes toward investing.
To complete this questionnaire, answer each question by circling the number in the right hand column
that best matches your profile, totaling the numbers where indicated. When answering these questions,
you should keep in mind the savings needs you determined in Step One.

A. Investment Objectives

Which of the following best describes your investment objectives?
e Preserving principal

e Growing my assets reasonably with moderate degree of risk 1
. Growing my assets substantially with a high degree of risk 2
Ten years from now, what do you expect your portfolio value to be?
e The same or a little more than it is today? 1
e Moderately greater than itis today 2
e Substantially greater than it is today 3
My current income and future income sources (e.g. salary, pension, social
security) are:
e Unstable 1
e Somewhat stable 2
e Stable 3
Investment Objectives Total:
B. Time Horizon
How many years until your need for retrement income begins?
e Oto5years 1
e 5to 10 years 2
e 10to 15 years 5
e 15 years orlonger 10
What is your age?
e Over66 1
e 56to 65 2
e 46to 55 5
e Under 46 10

Time Horizon Total:
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C. Risk Tolerance

You just received a substantial sum of money. How would you invest it?
| would invest in something that offered.....

Your Retirement Plan Guide

e Capital preservation and had low volatility. 1
° Moderate total return with a moderate amount of volatility 2
e High total return with a moderately high amount of volatility 3
e Substantial capital appreciation even though it had a high 4
amount of volatility

Which of the following statements best describes your reaction if the value of your portfolio

suddenly declined 15%?
. | would be very concerned 1
. If the amount of income | received was unaffected, it would not bother me 2
. | invest for long-term growth, but would be concerned about a decline 3
. | invest for long-term growth and accept temporary changes due to market 4

fluctuations

Which of the following investments would you feel most comfortable owning? 1
. Certificates of Deposit (“CD’s”) >
e  Stocks of established companies (“Blue-chip”) 3
e  Stocks of newer, faster growing companies

How optimistic are you about the long-term prospects for the economy?
e  Pessimistic 1
. Unsure 2
¢ Somewhat optimistic 2
e Very optimistic 4

Risk Tolerance Total

INVESTOR TOTAL SCORE  (Investment Objectives + Time Horizon + Risk Tolerance)

to help determine which 401k INVESTOR TOTAL SCORE INVESTMENT PORTFOLIO (Equity / Fixed

investment portfolio may be best 9-13 Conservative (20/80)
suited to meet your needs as an

investor. This exercise is intended only 14-21 Conservative Balanced (40/60)

as a guideline; your investment
decision should be based on your 22-29 Balanced (60/40)
investment objectives, time horizon,

and investment risk profile, as well as 30-34 Balanced Growth (70/30)
any other income, assets and 35-40 Growth (80/20)
investments you have outside the 401k

plan. 41-45 Aggressive Growth (90/10)
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Step Three: Review the Investment Options

Carefully review the following information about each of the available investment options. The next
section (pages 8-13) contains information about your Plan’s designated investment alternatives, as
well as pre-defined asset allocation models (pages 14-20).
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Asset Allocation Models

The asset allocation models, which are provided for your convenience, are a means of allocating
your account assets among specific designated investment alternatives. These allocation models
differ primatrily in the ratio of equity (stocks) to fixed income (bonds), and can be portrayed in a
continuum from conservative to aggressive as depicted below.

Conservative < > Aggressive
Aggressive
Growth
High fixedincome Growth \‘
Lowerexpected return Balanced wea
Lower volatilit crowth ‘ .
y a5 ‘ 2.0%

Balanced 5:.-)7.‘ 0% ‘
Conservative 1837
Balanced on 56 0% 0% /
Conservative .R / .
g Lowerfixedincome

12.0% 4
0%

\' : Higher expectedreturn
2o Higher volatility

== Volatility

Hustrative only. Does not represent actual or antficipated investment results

Potential Return

When considering either the designated investment alternatives or the asset allocation models, it is
important to consider past performance and risk characteristics.

Default Investments

Unless you make an investment selection, your contributions will be invested in one of the default
options for the Plan based on your current age. The default investment alternatives for the Plan are
fully diversified portfolio strategies. The portfolio strategies are built around various asset classes and
their risk and return characteristics. Your current age will determine which portfolio you will
automatically be enrolled in should you choose not to select an investment option.

The Qualified Default Investment Alternatives are described below:

e For Participants 40 years of age and younger: Balanced Growth Portfolio (70% equities / 30%
fixed-income)

e For Participants 41 years of age to 55 years of age: Balanced Portfolio (60% equities / 40%
fixed-income)

e For Participants 55 years of age and older: Conservative Balanced Portfolio (40% equities /
60% fixed-income)

If you have questions regarding the available investment options, please feel free to contact:

Greg Davis
Century Wealth Management, lic
Greg@CenturyWealth.com  901-850-5532

Medical Education and Research Institute
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Conservative Portfolio

lNustrated Assets 100,000
Custom Benchmark® 20%% Equity / 80°% Fixed Income

Asset Class Allocation Amount 120%

U3 Equity  DFECX
Infl. Equity DFIEX

4.5%

20%
1.5%

EM Equity  DFEMX
Feal Estate DFGEX
Fived Inc.  DFGEX

Growth Assets 20.0%
Assumed Inflation 25%
Projected Awverage Annual Return S5.48%
Projected Standard Deviation 58%
Estimated Cost of Underlying Fund: 027%

Growth of Wealth

Results Annuaized m— Likety Range

Multiple:

Ranking Return 10 —— Exireme Ronge
_ — A0 LIRS
[ 5% 18 25% N e Bors
I 6% 27 40% s
i "
50% 28 53%
E )
J, Gd% 3.4 &.6%
a—_
are 4.3 7.5% o 1 2 5 4 5 & T B § 10 11 12 15 14 15 15 17 18 1% 20

Historical Representafive Benchmark Rolling Returns 07/1989 - 12/2014
70.0%
50.0%
20.0%
6.4%
10.0% b.A4% 6.3% 6.3% 6.2% 6.3%
B == == == - =
-10.0%
-0.0%
-50.0%
1 Year 3 Years 5 Years 10 Years 15 Years 20 Years
M Range of Returns Average Return

=20/60 Blended Benchmork: 12% Russell 3000 4% MEC] Workd ex UZAD 2% MBCI ENG 28 &P Slobal REIT: 50% Baorcloys Aggregaie

Cota presented here is based on a combination of post performance and assumptions about future copital morket rates of retumn
dewveloped by Cenfury Wealth Manogement. Past performance isno guarantes of future resuits and future performance may e lower
than past results or the assumptions used in this ilustrotion. Allgota is modeled before taxes and fees. Details ovailable vpon reguest.
e Historical Benchmark Rolling Retwns ore NOT the nistordcal performance of our model portfolio. 1t based on historical resunts of
representative indices allccoted in proportion  toouw cument model [12% Pussell 50000 4% MEC) Wond ex USA; 2% MEC| EM; 2% S5P
Glotal REIT: 50% Barclays Aggregate). These indices are not gvailoble for direct investment and performance does not reflect expense
of an octual portfolio.

e Portfolio Stofistics ond 20 ¥r. konge of Rehmn sections are bosed on historicol and forwaord looking copital market retun assumptions
and porifolic modeling done by Century Wealin Management in MoneyGuidePro. Details ovailable vpon reguest.

Medical Education and Research Institute



[l CENTURY

WEALTH

Your Retirement Plan Guide

MANAGEMENT

Conservative Balanced Portfolio

lNusirated Assets
Custom Benchmark™

100,000
Al Equity / 60% Fixed Income

Asset Class
US Equity
Infl. Equity
EM Equity

Real Estate
Fixed Inc.

Fund
DFECX
DFIEX
DFEMX
DFGEX
DFGEX

Allocation

Amount

Growth Aszets 40.0%
Assumed Inflation 25%
Projected Awverage Annual Return 7TO%
Projected Standard Dewiaficn To%
Estimated Cost of Undesying Fund: 027

20 Yr. Hypothefical Range of Returns Based on Projected Porffolio Statistics

Growth of Wealth

Annuaglized  likehy Range

Multiple:

Results
Ranking

Return — ExIrEmE RONge

— 0 Liehy

e 3 Daw

o FRd Dew

20
2.6
3.6
51
&8

4%

4.5%
&6.7%
8.5%
10.1%

— Exireme Bands

Historical Representafive Benchmark Rolling Returns

70.0%

50.0%

20.0% W

10.0% 7.2% 7.1% 9% 6.8% 7.0%

: & | — =
T n T “ T T T — 1
-10.0%
-0.0%
-50.0%
1 Year 3 Years 5 Years 10 Years 15 Years 20 Years

B Range of Returns

Average Retum

=40/60 Blended Benchmork: 24% Russell 30000 #8 MECI Worlds ex USA 4% MECI EMC 5% SLP Global REIT, &0% Borclay:s Aggregaote

Data presented nere is based on @ combination of post performance and assumptions about future copital morket rotes of retum

developed by Century Wealin Manogemenit
1han past results of The assumptions used

Past performance isno guarantee of future results and futuwe performance moy be lower
1 hils ilustrotion. All gota is modeled before toxes and fees. Details ovailable upon reguest.

Tne Historicol Benchmork Roling Rehwns ore WOT the nistoricaol performance  of cur model portfolio. 1t s bosed on nistorical results of
represemtative indices allocoted in proportion 1o ow curent model (24% Russell 50000 7% MEC| Wiords ex USA; 4% MSC| EM; 5% SLP
Slobal REIT, 40% Barcloys Aggregate). These indices are not available for direct invesiment and performance does not reflect expenze
of an octual portiolio.

e Portfolio stotistics and 20 ¥r. Range of Rehwn sections are bosed on historicol and foraward looking copital market retun assumptions

and portfolic modeling

Medical Education and Research Institute
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Balanced Portfolio

lNustrated Assets
Custom Benchmark™®

100,000
&0 Equity [ 40% Fixed Income

Asset Class
U3s Equity
Intl. Equity
EM Equity

Feal Estate
Fixed Inc.
Total

Fund
DFEOX
DFIEX
DFEMX
DFGEX
DFGEX

Allocation

Amount

Your Retirement Plan Guide

Growih Assets 80.0%
Assumed Inflation 2.5%
Projected Awverage Annual Return B4%
Projected Standard Dewiaficn 11.0%
Estimated Cost of Underlying Fund: 0.27%

20 ¥r. Hypothetfical Range of Returns Based on Projected Porffolio Stafistics

Growth of Wealth

m likely Range

Results
Ranking

. Annualzed
Muliple
Return 10

L meem Exreme Ronpge

_ Mot Likehy
o
{ o 15 3% e s
I 6% 28 3% ¢
B .
EE 0% 4.5 8%
N - L
[l a4% 7z 10.4% =
e T S S S
&l 07 12.7% o1 2 3 4 5 & 7 & F 10 11 12 15 14 15 16 17 18 1% 20

Historical Representafive Benchmark Rolling Returns

70.0%
50.0%
30.0%
o e 7.4% 7.3% 7.5%
il N L1 and SO
n ——
T - T “ T T T 1
-10.0%
-20.0%
-50.0%
1 Year 3 Years 5 Years 10 Years 15 Years 20 Years

W Range of Returns

Average Retumn

* &0/40 Blended Benchmark: S&% Russell 20000 14% MBI Workd ext USA; 8% MECI EM 4% SA&P Global REIT, 40% Borcloys Aggregate

Data presented here is based on a combination of past performance and assumptions about future copital morket rates of retun

developed by Cenfury Wealth Mansgemss

Past performance Eno guarantes of future results and future performance moy be lower

1han past results or the assumptions vsed in 1his ilustration. All dota is modeled before 1oxes and fees. Details ovailable wpon reguest.

Tre Historicol Benchmark Roliing Rehwns are NCT the historical performance  of cur model portfolio. It is baosed on nistoricol results of
reprasentative indices allocated in proportion 10 our curent model (566 Pussel 50000 148 MEC| Workd ex USA; 8% MECI ENM; 4% SLP

Global REIT; 40% Barclays Aggregate). These indices are not available for direct investment and performance  does not reflect expense
of an actual porifaiio.

e Portfolio Stofistics and 20 Yr. Range of Retwn section are bosed on nistorcal and forward looking capital market retun assumptions
and portfolio modeling done by Cenfury Wealith Manogement in MoneyGuidePro. Details availoble upon request.
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Balanced Growth Portfolio

lNustrated Assets
Custom Benchmark™

100,000
70¢% Equity / 30% Fixed Income

Asset Class
Us Equity
Intl. Equity
EM Equity

Real Estate
Fixed Inc.
Total

Fund
DFECX
DFIEX
DFEMX
DFGEX
DFGEX

Allocation

Amount

Your Retirement Plan Guide

Growth Assets 70.0%
Assumed Inflation 5%
Projected Awverage Annual Return 1%
Projected Standard Dewviaticn 1258%
Estimated Cost of Underying Fund: 027TR

m—— LikshRangse

Results
. Multiple
Ranking ! 10

mm Exreme Range

Mot Likehy

‘ e 15 28% e fanas
I 6% 29 5.5% ¢
Bz A
EE 50% 51 B8.5%
- "
ll Ba% 8.4 114% =
[4] T T T T T T T T T T T T T T T T T T 1
2 124 13.5% o 1 & S5 4 5 6 T & § 10 11 12 15 14 15 16 17 16 1§ 0

Historical Representative Benchmark Rolling Returns

70.0%

50.0%

H0.0%

8.3% 8.1%
7.5%

L% E 7.6%
B B = - -
T T T T T 1

10.0%

-10.0%

-30.0%

-530.0%

1 Year 3 Years 5 Years 10 Years 15 Years 20 Years

B Range of Returns Average Retum

=*70f30 Blended Benchmark: 42% RBussel 30000 16% MEC] Workd ex USA 7% MECI EM; 5% 4P Slobal REIT, 30% Borcloys Aggregaie

Coia presented here is bosed on a0 combination of post performance and assumptions abowt futwe copital morket rates of retun
developed by Certury Wealth Marogemernt. Past performance Eno guorantee of futuwe results ond future performance may be lower
1han past results of the assumiptions used in 1his ilustration. Al dota is mooeled before tomes and fees. Details availotle vpon reguest.

Tne Historical Benchmark Roling Rebwns are NOT 1ne nistorical performance of cur model portfolic. 11 is bosed on historical results of
representative indices allocoted in proportion 1o our curent model [42% Russell 30000 14% MECI World ext USA; 76 MECI EN; 5% SLP
Siobal REIT; 50% Borclay's Aggregate). Tnese indices are not availoble for drect investment and performance  does not reflect expense
of an actual portiolio.

e Portfolio Stotistics ana 20 ¥r. Ronge of Rehwn section are bosed on historical and foraward looking copital morket return assumptions
and portfolic mogdeling done by Centuny Wealth Manogement in MoneyGuidePro. Details awvailobie upon reguest.
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Growth Portfolio

llustrated Assets
Custom Benchmark™

100,000
80¢% Equity [ 20¢% Fixed Income

Asset Class
Us Equity
Intl. Equity
EM Equity
Real Estate

Allocafion Amount
DFECX

LCFIEX

DFEMX

DFGEX

Fixed Inc. DFGEBEX

Growth Assets

Assumead Inflaticn 25%

Projected Average Annual Return 8%
Projected Standard Deviaticn 14.5%
Estimated Cost of Undedying Fund: 0.27%

20 Yr. Hypothetical Range of Returns Based on Projected Porffolio Stafistics

Your Retirement Plan Guide

Growth of Wealth

m Likeh Range

Results
Fanking

. Annualized
Multiple

. Exireme Ran

Return

Most Likehy

‘ % 17 75% e soras
I 1% 29 5.6% ¢
BB .
50% L5 89%
F :
l A% 10.2 12.3%
l a7 165 so% LT L L L. . ...,

Historical Representative Benchmark Rolling Retur

B Range of Returns

70.0%
50.0%
30.0% BT BAT
0.0% - 7.8% TA% B.0%
: L& | ——
T T T n T T 1
-10.0%
-0.0%
-500%
1 Year 3 Years 5 Years 10 Years 15 Years 20 Years

Average Retumn

*50/20 Blended benchmork: 4588 Russell 30000 18% METI World ex USA; 8% MECI EN 6% SAP Slobal REIT, 20% Eorcloys Aggregote Bord

Data presented nere is bosed on O oombing
developed by Century Wealth Manogemen
than past results or the assumptions vsed in

tion of past performance ond assumptions about future capital market rotes of return
Past performance isno guarantee of fudure resuilts and fuiure performance may e lower
ihis ilustration. Al dota is modeled before taxes and fees. Details awvailable upon reguest.

Tne Historical Benchmark Rolling Retuns ore NOT the historical performance of cur model portfolic. 11 i bosed on nistorcol resuits of
representative indices allccated in proportion 1o ouw cument model [45% Russell 50000 15% MEC| Workd ex USA; 5% MEC| EM; 6% SAP
Global REIT; 20% Barclavs Aggregaote). Tnese indices are not available for girect investment and performance does not refliect expense

of an actual portiolio.

e Portfolio Stotistics and 20 Yr. Ronge of Rehwn zection are bosed on histoncal and fonward looking copital market refurn assumptions

and portfolic modeling

Medical Education and Research Institute
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Aggressive Growth Portfolio

llusirated Assets
Custom Benchmark™

100,000
9% Equity [ 10°% Fixed Income

Asset Class
Us Equity
Infl. Equity
EM Equity

Eeal Estate
Fixed Inc.

Fund
DFECX
CiFIEX
DFEMX
DFGEX
DFGEX

Allocafion

Amount

Your Retirement Plan Guide

Growth Assets

Assumed Inflation

Projected Average Annual Return
Projected Standard Dewviaticn
Estimated Cost of Underlying Fund:

#0.0%
2.5%
10.6%
16.4%

0L.E5%R

20 ¥r. Hypothetfical Range of Returns Based on Projected Porffolio Stafistics

Growth of Wealth

Results
Ranking

. Annuglized
Multiple
Return

kel Range

— Exireme Range

Most Likety

o FRdDew
e | B D
w
=1
-

158
32
&0
1%
212

18R
&.0%
F 4%
132%
16.7%

—— Exireme Bands

5 &6 F & F 1011 12 13 14 15 16 17 16 ¥ 2D

Historical Representative Benchmark Rolling Retur

B Range of Returns

70.0%
50.0%
30.0% L BT
7.7% 8.2%
10.0% - | ® | ——
T T T T T 1
-10.0%
-H0.0%
-50.0%
1 Year 3 Years 5Years 10 Years 15 Years 20 Years

Average Retum

=50/20 Blended benchmork: S4% Bussell 30000 219% MEC| Workd ex UsAZ 7% MBS EMCES SE&F Slobal REIT. 10% Barcloys Aggregate

Data presented here is bosed on g combination of post performance and assemptions about futwe capital market rotes of retumn
geveloped by Century Wealth Management. Past performance i no guarantee of future resutts and future performance may De ower
than past results or the assumptions vsed in 1his ilustration. All dota is modeled before toxes and fees. Details available upon reguest.

Tne Historical Benchmark Roling Retwns are NOT the nistoricaol performance of our model portfolio. 11 s bosed on historncal results of
representative indices allbooted in proportion 1o our curent model [S4% Pussedl 30007 219% MEC| Workd ext LUISA; $9% MBS EMG 6% 5P
Slobal REIT; 10% Borclays Aggregate). These indices are not available for direct investment and performance does not reflect expense
of an actual portfolio.

e Portfolio Stotistics and 20 Yr. Ronge of Rehwn section are bosed on nhistoncal and fonaard looking copital market retum assumptions
and portfolio mooeling done by Century Wealth Management in MoneyGuidePro. Details availabie upon request.
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US CORE EQUITY 1 PORTFOLIO (1)

AS OF DECEMBER 31, 2016

ABOUT DIMENSIONAL®

Dimensional is a leading global investment firm that has been translating academic research into practical investment solutions since 1781, Guided by a
strong belief in markets, Dimensional offers strategies that focus on the drivers of expected returns. The firm applies a dynamic implementation process
that integrates advanced research, methodical portfolio design, and careful execution, while balancing risks, costs, and other tradeoffs that may impact
performance. This approach iz applied acrose a full suite of investment strategies to help meet the needs of investors worldwide.

OVERVIEW ANNUALIZED PERFORMANCE (%)
Benchmark Russall 3000 Index B Fanicio Frussell 3000 Inciex "
Inception Date Sep. 15, 2005
Ticker DFEOX 14_80 14,88 1487
Fund Assets Under Management %16.5 Billion 12.74
777 843 729 ggp 02 7.4
INVESTMENT OBJECTIVE
The investment abjective of the U.5. Core Equity 1 Portfolio is to achieve
long-term capital appreciation.
1 Year 3 Year 5 Year 10 Year Inception
FRINCIPAL RISKS
Risks include loss of principal and fluctuating value. Value investing is CALENDAR YEAR RETURNS (%)
subject to risk which may cause underperformance compared to other PORTEOLIO BEMCHMARK
equity investment strategies. Small cap securities are subject to greater 2015 135% 045
volatility than those in other asset categories. Sector-specific investments o -
can also increase these risks. For more detail regarding the risks affecting 2014 10.52% 12.56%
this Portfolio, please see the Principal Risks section of the prospectus. 2013 3,.460% 33.55%
2m2 16.91% 16.42%
CHARACTERISTICS 2011 0.64% 1-05%
Numbsr of Holdings 2654 2010 20.11% 16.95%
% in Top 10 Holdings 123 2009 29.84% 28.34%
Wed. Avg. Mkt. Cap. (Millions) $o7,037 2008 -36.53% -37.31%
Price-to- Baok 2.62 2007 2.79% 5.14%
Annual Turnowver (Oct. 31, 2015) 4%, Parformance for the portfolio is reported net of all advisory fees and includes

reinvestment of dividends and other earnings. Performance less than one year is
nat annualized. Parformancs data shown represants past parformancs and iz no
guarantas of futurs results. Currant parformance may ba highsr ar lower than the
parfarmancs shown. The investmant return and principal valua of an investmant
will fluctuste so that an investor's shares, when rodeamed, may bo worth more or
lass than thair original cost. To obtain parfformance data current to the most
recent month-end, visit us. dimensional_com. An index is not available for direct
investment.

* “Dimensional” refers to the Dimensional separate but affiliated entities generally, rather than to one particular entity. These entities are Dimensional
Fund Advisors LP, Dimensional Fund Advisars Ltd., DFA Australia Limited, Dimensional Fund Advisors Canada ULC, Dimensional Fund Advisors Pte.
Ltd., and Dimensional Japan Ltd.
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GICS SECTOR ALLOCATION FUND COSTS
Information Technology 19.26% Management Fee 0.17%
Financials 16.64% Total Operating Expense Ratio 0.19%
Consumer Discretionary 15.22% Met Expense Rati (bo investor) 0.1%%
Industrials 13.71% Under cemain circumstances, the Advisor hes contractually agreed to waive cerain

fees andfor assurne cetain expenses of the Portfalio. The Advisor may amend or
Health Cars 11.00% discontinue the waivers at any time, one year from the date of the prospectus. The
Contmrsapes 7oK e v vl amibedepaning e o e Pt
Energy 6.12% arrangements. Please read the Portfalin's prospectus for details and more
Materials a5p  ermation.
Utilities 2.84%
Telecommunication Serices 2.65%
REITs -
TOP HOLDINGS
Apple Inc 251%
Microsoft Corp 1.56%
ATET Inc 1.27%
Amazon.com Inc 1.21%
Exxon Mobil Corp 1.08%
JPMorgan Chase & Co 1.06%
Alphabet Inc 0.98%
Wells Fargo & Co 0.96%
Berkshire Hathaway Inc 0.84%
Johnson & Johnson 0.B5%

Dimensional Fund Advisors LP is an investment advisor registered with the Securities and Exchange Commission. Consider the investment
objectives, risks, and charges and expenses of the Dimensional funds carefully before investing. For this and other information about the
Dimensional funds, please read the prospectus carefully before investing. Prospectuses are available by calling Dimensional Fund Advisors
collect at (512) 306-7400 or at us.dimensional.com. Dimensional funds are distributed by DFA Securities LLC. Holdings are subject to change.
Numibers may not total 100% due to rounding.

! The Russell 3000 Index measures the performance of the 3,000 largest publicly traded US companies based on tot market capitalization. It is not
an investment product available for purchase. Frank Russell Company is the source and owner of the trademarks, service marks and copyrights
related to the Russell Indexes.

EC100 P303-5M
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INTERNATIONAL CORE EQUITY PORTFOLIO (I)

AS OF DECEMBER 31, 2016

ABOUT DIMENSIOMNAL"

Dimensional is a leading global investment firm that has been translating academic research into practical investment solutions since 1981, Guided by a
strong belief in markets, Dimensicnal offers strategies that focus on the drivers of expected retums. The firm applies a dynamic implementation process
that integrates advanced research, methodical portfolic design, and careful execution, while balancing rigks, costs, and other tradeoffs that may impact
performance. This approach is applied across a full suite of investment strategies to help meet the needs of investors worldwide.

OVERVIEW ANNUALIZED PERFORMANCE (%)
Benchmark MSCI World ex USA Index (net div.) M Forfolio MSC1 World ex USA Index inat div] "
Inception Date Sep. 15, 2005 7 60
Ticker DFIEX < 7
Fund Assets Under Management $17.7 Billion _ 4.25
333
275
LA .
INVESTMENT OBJECTIVE —
The investment objective of the Intemational Core Equity Portfolio is to L1
achieve long-term capital appreciation. -1.5¢
1 Year 3 Year 5 Year 10 Year Incaption
PRINCIPAL RISKS
Risks include loss of principal and fluctuating value. Small cap securities CALENDAR YEAR RETURNS (%)
are subject to greater volatility than those in other asset categories. PORTEOLIO BENCHMARK
Walue investing is subject to risk which may cause underperformance 2015 021% 204%
compared to ather equity investment strategies. International investing ! -
involves special risks such as currency fluctuation and political instability. 2014 -5.98% -4.32%
Investing in emerging markets may accentuate these risks. Sector-specific 2013 23.43% 21.02%
investments can also increase investrment risks. For more detail regarding
the risks affecting this Portfolio, please see the Principal Risks section of 2012 15.74% 1641%
the prospectus. 201 -15.11% -12.21%
2010 13.91% 8.95%
2009 39.29% 33.67%
. 2008 -44.01% -43.56%
Mumber of Holdings 5170 2007 8.49% 12.44%
% in Top 10 Holdings 547 Parformance for the portfolio is reported net of all advisary fees and includes
Wid. Avg. Mkt. Cap. (Millions) 527,287 reinvestment of dividends and other eamings. Performance less than one year is
. nat annualized. Perfarmancs data shown represants past performance and is na
Price-to- Back 1.48 guarantea af future results. Currant pardformance may ba higher ar lawar than tha
Annual Turnover (Oct. 31, 2015) 4% performancs shown. Tha inusstmant returmn and principal valus of an investmant

will fluctuate so that an investor's shares, whan redeamad, may bo worth more or
less than their criginal cost, To obtain performance data current to the most
recent month-end, visit us.dimensional_com . An index is nat available for direct
inwestment.

* “Dimensignal” refers to the Dimensional separate but affiliated entities generally, rather than to one particular entity. These entities are Dimensional
Fund Adwisors LP, Dimensional Fund Advisars Ltd., DFA Australia Limited, Dimensional Fund Advisors Canada ULC, Dimensional Fund Advisars Pte.
Ltd., and Dimensional Japan Ltd.
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GICS SECTOR ALLOCATION TOP COUNTRIES
Financials 20.14% Japan 24.25%
Industrials 17.92% United Kingdom 15.88%
Consumer Discretionary 15.83% Canada 2.21%
Materials 13.00% Germany 7.58%
Consumer Staples 1.7%% France 7.31%
Energy T.67%
Information Techmology b.44% FUND COSTS
Health Care 5.64% Management Fee 0.35%
Litilitiess 28%% Total Operating Expense Ratio 0.38%
Telecommunication Services 276% Net Expense Ratio (to investor) 0.38%
REITs —

Under cenain circumnstances, the Advisor hes contractuslly agreed to waive cerain
fees andfor assurme certain expenses of the Portfalia. The Advisor may amend or
discontinue the walvers at any time, ane year fram the date of the prospectus. The

TOP HOLDINGS net expense 1atio reflects the total annual fund operating expenses of the Partfolio
after taking into account any such fee waiver and/or expense reimbursement

Rayal Dutch Shell FLC 1.04% srangements. Please read the Portfalio’s prospectus for details and more

Nestle SA O9g%  mematen

TOTAL 5A 0.74%

BP PLC 0.74%

Toyota Motor Corp 0.74%

Daimler AG 0.52%

MNaovartis AG 0.47%

HSBC Holdings PLC 0.45%

BASF SE 0.41%

Royal Bank of Canada 0.39%

Dirmensional Fund Advisors LP is an investment advisor registered with the Securities and Exchange Commission. Consider the investment
objectives, risks, and charges and expenses of the Dimensional funds carefully before investing. For this and other information about the
Dimensional funds, please read the prospectus carefully before investing. Prospectuses are available by calling Dimensional Fund Advisors
collect at (512) 306-7400 or at us.dimensional.com. Dimensional funds are distributed by DFA Seeurities LLC. Holdings are subject to change.
Mumbers may nat total 100% due to rounding.

' The MSCI World ex USA Index measures the performance of secunties from developed markets excluding the US. It is not an investment product
available for purchase. MSC| data copyright MSCI 2017, all rights reserved.
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EMERGING MARKETS CORE EQUITY PORTFOLIO (I)

AS OF DECEMEBER 31, 2016

ABOUT DIMENSIONAL®

Dimensional is a leading global investment firm that has been translating academic research into practical investment solutions since 1981. Guided by a
strong belief in markets, Dimensional offers strategies that focus on the drivers of expected returns. The firm applies a dynamic implementation process
that integrates advanced research, methodical portfolic design, and careful execution, while balancing risks, costs, and other tradeoffs that may impact
performance. This approach is applied across a full suite of investment strategies to help meet the needs of investors worldwide.

OVERVIEW ANNUALIZED PERFORMANMNCE (%)
Benchmark MSCI Emerging Markets Index (net div.) M Forolio MEC] Emarging Markets Index inet div.) !
Inception Date Apr. 05, 2005
Ticker DFCEX 1235 44 4e
Fund Assets Under Management %17.9 Billion 689 442
an
214
1.28 1.84
INVESTMENT OBJECTIVE — —— -
The investment objective of the Emerging Markets Core Equity Portfolio A7 s
iz to achieve long-term capital appreciation.
1 Year 3 Year 5 Year 10 Year Inception
PRINCIPAL RISKS
Risks include loss of principal and fluctuating value. Value investing is CALENDAR YEAR RETURNS (%)
subject to risk which may cause underperfarmance compared to ather PORTFOLIO BEMCHMARK
equity investment strategies. Small cap securities are subject to greater 2015 14.86% 1497
volatility than those in other asset categories. International investing B o
involves special risks such as currency fluctuation and political instability. 2014 0.91% -2.19%
Investing in emerging markets may accentuate these risks. Sector-specific 2013 _2.A4% 2 A09%
investments can also increase investment risks. For more detail 270
regarding the risks affecting this Portfolio, please see the Principal Risks 2012 20.49% 18
section of the prospectus. 20m -20.65% -18.47%
2010 23.62% 18.88%
2009 B3.58% 78.51%
! 2008 -50.646% -53.33%
Number of Holdings 4,489 2007 37.49% 39.42%
% in Top 10 Holdi 12.58
n o oeings Parformance for the portfolio is reported net of all advisory fees and includes
Wid. Avg. Mkt. Cap. (Millions) $31,351 reinvestmant of dividends and other eamings. Performanca less than one year is
. nat annualized. Perdarmance data shawn represents past parformanca and is na
Price-to- Bock 141 guarantas of future results. Current parformanca may be highar ar lawear than tha
Annual Turnover (Oct. 31, 2015) 5% parfarmancs shown. The investmant return and principal valus of an investmant

will fluctuate so that an imvestor's shares, whan redeemad, may be worth more or
less than their original cost. To obtain perfformance data current to the maost
recent month-end, visit us dimensional_com. An index is nat available for direct
investment.

* “Dimensicnal” refers to the Dimensional separate but affiliated entrties generally, rather than to one particular entity. These entities are Dimensional
Fund Advisors LP, Dimensional Fund Advisors Ltd., DFA Australia Limited, Dimensional Fund Advisors Canada ULC, Dimensional Fund Advisors Pte.
Ltd., and Dimensional Japan Lid.
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GICS SECTOR ALLOCATION TOP COUNTRIES
Financials 23.16% China 15.85%
Information Technology 19.43% Taiwan 15.09%
Consumer Discretionary 11.48% Korea 14.5%%
Materials 10.57% India 12.64%
Industrials 4% Brazil 2.50%
Consumer Staples B.19%
Energy 6.10% FUND COSTS
Telecommunication Services 4.26% Maragement Fee 0.55%
Utdlities 3.17% Total Operating Expense Ratio 0.62%
Health Care 3.59% Met Expense Ratio (to investor) 0.62%
REITs —

Under cemain circurnstanees, the Advisor hes contractuslly agreed to waive cartain
fees andfer assume certain expenses af the Portfalia. The Advisar may amend or
discontinue the waivers at any time, ane year fram the date of the prospectus. The

TOP HOLDINGS net expense ratio reflects the total annual fund operating expenses of the Partfolia
after taking into account any such fee waiver andfor expense reimbursement

Samsung Electronics Co Ltd 3.22% srangements. Pleade read the Pontfalio’s prospectus for details and mare

Taiwan Semiconductor 2.29% infermatian.

Tencent Holdings Ltd 1.43%

Itau Unibanca Holding 54 1.06%

China Construction Bank Corp 1.02%

Petroleo Brasileiro 5A 0.82%

Haon Hai Precision Industry Co Ltd 0.82%

China Mobile Ltd 0.77%

Industrial & Commercial Bank of 0.58%

Banco Bradesco SA 0.58%

Dimensional Fund Advisors LP is an investment advisor registered with the Securities and Exchange Commission. Consider the investment
objectives, risks, and charges and expenses of the Dimensional funds carefully before investing. For this and other information about the
Dimensional funds, please read the prospectus L'al'Efl.I”y befare investing. Prospectuses are available by calling Dimensional Fund Advisors
collect at (512) 306-7400 or at us.dimensional.com. Dimensional funds are distributed by DFA Securities LLC. Holdings are subject to change.
Numbers may not total 100% due to rounding.

' The MSCI Emerging Markets Index measures the performance of securities from developing countries. It is not an investment product available
for purchase. MSCI data copynght MSCI 2017, all rights reserved.
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GLOBAL REAL ESTATE SECURITIES PORTFOLIO

AS OF DECEMEBER 31, 2016

ABOUT DIMENSIOMNAL"

Dimensional is a leading global investment firm that has been translating academic research into practical investment solutions since 1781, Guided by a
strong belief in markets, Dimensional offers strategies that focus on the drivers of expected returns. The firm applies a dynamic implementation process
that integrates advanced research, methodical portfolic design, and careful execution, while balancing risks, costs, and other tradeoffs that may impact
performance. This approach iz applied across a full suite of investment strategies to help meet the neads of investors worldwide.

OVERVIEW ANNUALIZED PERFORMARMNCE (%)
Benchmark S&P Global REIT Index (net div.) B Porifolia S&F Global REIT Index [net div] !
Inception Date Jun. 04, 2008 10.55
: .61 9.77
Ticker DFGEX 888
Fund Assets Under Management $5.0 Billion .56
5.7 5.8
4.08
INVESTMENT OBJECTIVE
The investment objective of the DFA Global Real Estate Securities
Partfolio is to achieve long-term capital appreciation.
1 Year 3 Year 5 Year Incep tion
PRINCIPAL RISKS
Risks include loss of principal and fluctuating value. Small cap securities CALENDAR YEAR RETURNS (%)
are subject to greater volatility than those in other asset categories. PORTFOLIO BENCHMARK
International investing involves special risks such as currency fluctuation
and political instability. Investing in emerging markets may accentuate 205 0.£7% -D.44%
these risks. Sector-specific investments can also increase investment risks. 2074 22.74% 21.54%
Real estate investment risks include changes in real estate values and 2013 1.77% 1.73%
property taxes, interest rates, cash flow of underlying real estate assets,
supply and demand, and the management skill and creditworthiness of 2012 R17% 22.38%
the issuer. Far more detail regarding the risks affecting this Portfolia, 201 1.81% 0.61%
please see the Principal Risks section of the prospectus. 2010 23.79% 22.09%
2009 32.67% 31.72%
CHARACTERISTICS Performance for the portfolio is reported net of all advisory fees and includes
I reinvestment of dividends and other eamings. Performance less than one year is
Mumber of H0|dil195 417 nat annuslizad. Parfarmancs data shown represants past parformanca and iz no
- guarantas of futurs rasubts. Currant performance may be highar ar lowar than the
% in Top 10 H°|d|n95 24.19 parfarmancs shown. The invsstmant raturn and principal valus of an invastmant
Witd. Avg. Mkt. Cap. (Millians) $13,143 will fluctuate o that an inveetor's charae, whan redeamad, may ba worth more or
- less than their original cost. To obtain performance data current to the maost
Price-to- Book 178  recant month-end, visit us.dimensicnal.com. An index i nat available for direct
Annual Turnover (Oct. 31, 2015) 1y  Investment

* “Dimensional " refers to the Dimensional separate but affiliated entities genenally, rather than to one particular entity. These entities are Dimensional
Fund Advisors LP, Dimensional Fund Advisors Ltd., DFA Australia Limited, Dimensional Fund Advisors Canada ULC, Dimensional Fund Advisors Pte.
Ltd., and Dimensional Japan Lid.
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TOP HOLDINGS TOP COUNTRIES
Siman Property Group Inc 4.82% United States 67.01%
Public Storage 291% Japan 7.54%
Prologis Inc 241% Australia 6.82%
Equinix Inc 2.20% United Kingdom 4.21%
Welltower Inc 2.10% Metherlands 2.47%
AvalonBay Communities Inc 2.0%%
Unibail-Rodamco SE 2.03% FUND COSTS
Equity Residential 2.03% Maragement Fee 0.20%
Ventas Inc 1.90% Total Operating Expensa Ratio 0.38%
Boston Properties inc 1:6%%  Net Expense Ratio (to investor) 0.24%

Under cenain circurmstances, the Advisor hes contractually agreed to walve cerain
fees andfer assume certain expenses of the Portfalia. The Advisar may amend ar
discantinue the waivers at any time, ane year fram the date of the prospectus. The
net expense ratic refleets the total annual fund eperating expenses af the Partfolia
after taking into account any such fee waiver andfor expense reimbursement
arrangements. Flease read the Porfalio’s praspectus for details and mere

infierrn atian.

Dimensional Fund Advisors LP is an investment advisor registered with the Securities and Exchange Commission. Consider the investment
abjectives, risks, and charges and expenses of the Dimensional funds carefully before investing. For this and other information about the
Dimensional funds, please read the prospectus carefully before investing. Prospectuses are available by calling Dimensional Fund Advisors
collect at (512) 306-7400 or at us.dimensional.com. Dimensional funds are distributed by DFA Securities LLC. Holdings are subject to change.
Numbers may not total 100% due to rounding.

! The 5&P Global REIT Index measures the performance of the global real estate market. It is not an investment product available for purchase. The
S&P data are provided by Standard & Poor's Index Services Group.
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FIVE-YEAR GLOBAL FIXED INCOME PORTFOLIO (I)

AS OF DECEMBER 31, 2016

ABOUT DIMENSIONAL"

Dimensional is a leading global investment firm that has been translating academic research into practical investment solutions since 1781, Guided by a
strong belief in markets, Dimensional offers strategies that focus on the drivers of expected retumns. The firm applies a dynamic implementation process
that integrates advanced research, methodical portfolio design, and careful exscution, while balancing risks, costs, and other tradeoffs that may impact
performance. This approach is applied across a full suite of investment strategies to help meet the needs of investors worldwide.

OVERVIEW ANNUALIZED PERFORMANCE (%)
Benchmark Citi World Government Bond Index 1-5 Years M Fonfolia Citi Wiorld Gowernmant Bond Index 1.5 Years thedged to LUSD)
{hedged to USD)
Inception Date Mov. 06, 1990
Ticker DFGEX 5.38 474
Fund Assets Under Management $12.4 Billion :
3.36
2.44
179 . 204 209
B 1.4 148
INVESTMENT OBJECTIVE 1.42
The investrment abjective of the DFA Five-Year Global Fixed Income .
Portfolio is to provide a market rate of return for a fixed income portfolio 1 Year 3 Year 5 Year 10 Year  First Full Month
with low relative volatility of returns. The Five-Year Global Portfolio seeks
to focus the eligible universe on securities with relatively less expected First Full Maonth refers to performance since December 1990,
upward or downward movement in market value.
CALENDAR YEAR RETURNS (%)
PRINCIPAL RISKS FORTFOLIO BENCHMARK
Risks include loss of principal and fluctuating value. Fixed income 2015 1.45% 1.00%
slecurltles are subject to increased I‘:.'ES of principal durlngl pEnDds Df 2014 287% 1.00%
rising interest rates and may be subject to various other risks including
changes in credit quality, liquidity, prepayments, and other factors. 2m3 D.41% 0.62%
International investing involves special risks such as currency fluctuation 2012 4.80% 210%
and political instability. Investing in emerging markets may accentuate 2011 4.51% 2.31%
these risks. Sector-specific investments can increase these risks. For mare
detail regarding the risks affecting this Portfolio, please see the Principal 2010 5.30% 1.95%
Risks section of the prospectus. 2009 4.19% 2.29%
2008 4.02% 6.59%
2007 5.22% 6.30%
CHARACTERISTICS
) Parformance for the portfclio is reported net of all advisary fees and includes
Number of Holdings 149 reinvestment of dividends and other earnings. Performance less than ane year is
3 nat annualized. Parfarmance data shown reprasants past performanca and is na
Average Maturrty (Years) 3.50 guarantas of futurs rasults. Currant parformanca may bs highar ar lower than the
Yield to h!‘Eltl.lli‘I:yI 2.16% parfarmancs shown. Tha invsstmant raturn and principal valus of an investmant
. wiill fluctuate eo that an inveetor's eharee, whan redoamad, may ba worth mors or
30 Day SEC Yield 1.91% less than their original cost. To obtain perfformance data current to the maost
Awerage Duration (Years) 3.34 recant month-end, visit us.dimensional.com. &n index is not available for direct

imvestment.

* “Dimensicnal” refers to the Dimensional separate but affiliated entities generally, rather than to one particular entity. These entities are Dimensional
Fund Advisors LF, Dimensional Fund Advisors Ltd., DFA Australia Limited, Dimensional Fund Advisors Canada ULC, Dimensional Fund Advisors Pte.
Ltd., and Dimensional Japan Ltd.
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MATURITY ALLOCATION TOP COUNTRIES
3- & Months - United States 33.27%
1-3 Years 17.81% Canada 16.08%
3-5Years B82.19% Australia B.77%
Supranational B8.63%
Metherlands B.20%
FUND COSTS
Management Fee 0.25%
Total Operating Expense Ratio 0.27%
et Expense Ratio (to inwestor) 0.27%

Under cenain circurmstances, the Advisor hes contractuslly agreed to waive certain
fees andfer assume cerain expenses of the Fertfolia. The Advisar may amend or
dizzontinue the waivers at any time, ane year frarm the date of the prospectus. The
net expense ratio reflects the total annual fund operating expenses of the Partfolia
after taking into account any such fee waiver andior expense reimbursement
arrangements. Please read the Portfalio's praspectus far details and mere
inforrnation.

Dimensional Fund Advisors LF is an investment advisor registered with the Securities and Exchange Commisgion. Consider the investment
objectives, risks, and charges and expenses of the Dimensional funds care[ully before imvesting. For this and other infarmation about the
Dimensional funds, please read the prospectus carefully before investing. Prospectuses are available by calling Dimensional Fund Advisors
collect at (512) 3056-7400 or at us.dimensional.com. Dimensional funds are distributed by DFA Securities LLC. Holdings are subject to change.
Mumbers may nat total 100% due to rounding.

! The Citi World Government Bond Index 1-5 Years (hedged) measures the performance of the global government bond market. It is not an
investment product available for purchase. Citi Fixed Income Indices Copyright 2017 by Citigroup.
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Vanguard Target Retirement 2020 Fund

Balanced fund (stocks and bonds)

Risk lewel Total net Expense ratio Ticker Incaption Fund
Low &———> High BE5STS &5 of 01/28/16 symbol date niumbar

[EY : B $27,772 WM 0.14%" VTWNX 08/07/06 0682
Investment objective Benchmark
Vanguard Target Aetiremant 2020 Fund seeks to Target Retirement 2020 Composite b
provide capital appreciation and current income
cansistent with its current asset allocation. Growth of a $10,000 investment : January 31, 2007 —Dacember 31, 2016
Investment strategy

___ %16,088 e ——

The fund invests in Vanguard mutual funds wsing Fund &s of 12/31/16 P - e
an asset allocation strategy designed for investors. £16,314 T ""‘\__,_,—”*"“-"“"'-
planning to retire and leave the workforce in or Benchmark
within a faw years of 2020 (the target year). The as of 123116
fund's asset allocation will becoma mara 2007 2008 2008 2070 2011 2012 2013 2014 20015 2006

conservative over time. Within sewen years after
2020, the fund's asset allocation should resembla
that of the Target Retirament Income Fund. The
underlying funds are: Vanguard Total Stock
Market Index Fund, Vanguard Total Bond Markat
Il Indax Fumnd, Vanguard Total International Eond
Index Fund, Yanguard Tatal International Stock
Index Fund, and Vanguard Short-Term
Inflation-Pratected Securities Index Fund.

Annual returns

The fund's indirect band haldings are a diversified 2007 2008 2000 2010 2011 2012 2013 2014 2015 2016
mix of short-, intermediate-, and long-term LS. mm Fund 7E2 2?04 2310 1312 060 1235 1585 711 DBeE 685
govarnment, LS. agency, and invesiment-grade Benchmark 758 2741 2328 1327 089 1247 1621 737 040 717

U.5. corporate bonds; inflation-protected public
abligations issued by the U.S. Treasury;

mortgage-backad and asset-backed securities; Total returna Pericds Endad December 31, 2016
and government, agency, corporata, and

sacuritized investment-grade foreign bonds Cuarter ‘Year to Date Omne Year Three Years Five Years Ten Years
issued in currencies ather than the U.S. dollar (but Fund D18% 6 65%, £ 050 4309 817% 4009
hedged by Vanguard to minimize currency

axpasures). The fund's indirect stock haldings are Benchmark 0.01% TATH T17% 4 B5% BA2% 5.13%

a diversified mix of U.5. and foreign large-, mid-, The performance data shown represent past performance, which is not a guarantee of future

and small-capitalization stocks. results. Investment returns and principal value will fluctuate, so investors” shares, when sold, may
be worth more or less than their original cost. Current performance may be lower or higher than
the performance data cited. For perfformance data current to the most recent month-end, visit our
website at vanguard.com/performance.
Figures for pericds of less than one year are cumulative returns. All other figures represent average annual
returns. Performance figures include the reinvestment of all dividends and any capital gains distributions.
All returns are net of axpanses.

*The acquired fund feas and expenses of the underlying funds.

Target Retirement 2020 Composite b Derived by applying the fund's target esset sllocation 1o the results of the following benchmarks: for international stocks of developed
markets, the MSCI EAFE Index through December 15, 2010, the MSCTACWE ex USA IMI Index through June 2, 2013, and the FTSE Global All Cap ex US Index thereafter; for
emenging-market stocks, the Salect Emerging Markets Index through August Z3, 2006, the MSC| Emenging Markets

Index through Decamber 15, 2010, the MSCLACWI ex USA IMI Index through June 2, 2013, and the FTSE Global All Cap

ex US Index thereafter; for U.S. bonds, the Bloomberg Barclays U5, Aggregate Bond Index throuwgh December 31,

2009, and the Bloomberg Barcleys U.S. Aggregete Flost Adjusted Index theresfter; for international bonds, the

Bloomberg Barclays Global Aggregate ex-USD Float Adjusted RIC Capped Indes beginning June 3, 2013; and for LS.

stocks, the MSCI US Broad Market Index through June 2, 2013, and the CRSP US Total Market Index thereafter. EDES2R 122016

International stock benchmerk retums are adjusted for withholding tases.
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Vanguard Target Retirement 2025 Fund

Balanced fund (stocks and bonds)

Risk lzvel Total net Expense ratia Tizker Inception Fund
Loww % High assets es of 01/28M6 symibol date number

N : N $32.159 MM 0.15%" VTTVX 10/27/03 0304
Imvestment objective Benchmark

Vanguard Target Retirement 2025 Fund sesks to
prowide capital appreciation and current income
consistent with its current asset allocation.

Imvestment strategy

Tha fund invests in Vanguard mutual funds using
an asset allocation strategy designed for investors
planning to retire and leave the workforce in or
within a tew years of 2025 (the target year). The
fund's asset allocation will become mara
consarvative over time. Within seven years after
2025, the fund's asset allocation should resemibla
that of the Target Retirament Income Fund. The
underlying funds are: Vanguard Total Bond Market
Il Index Fund, Vanguard Total Stock Markeat Index
Fund, Yanguard Total International Bord Index
Fund, and Vanguard Total International Stock
Imdix Fund.

Tha fund's indirect stock holdings are a diversified
mizx of U_S_ and foreign large-, mid-, and
smalkcapitalization stocks. The fund's indirsct
bond heldings are a diversified mix of short-,
intermediate-, and long-term U.S. governmant,
U.5. agency, and investment-grade U.S. corporate
bonds; mortgage-backed and asset-backed
securities; and government, agency, corporate,
and securitized imvestmeant-grade foreign bonds
issued in currencies ather than the U.S. dollar (but
hedged by Vanguard to minimize currency
BxpOSUres).

Target Retirement 2025 Composite b

Growvth of a $10,000 investrment : January 31, 2007 —December 31, 2016

— §16,063
Fund &5 of 12/3116
L6318 m_ﬂ.\‘__u“;‘_’_‘&_,_c—"‘—:m—‘__
Benchmark
a5 of 1243116
2007 2008 2008 2010 2011 212 2013 3014 2018 206
Annual returns
2007 2008 2008 2010 2011 2042 2013 3014 2015 206
mm Fund 755 -30.05 2481 1384 037 133 184 77 085 748
Benchmark TED -30.3® 2515 13984 007 1330 1852 745 058 TE7
Total ratums Perieds Ended Dacember 31, 2016
Cluarter Year to Date Omne Year Three Years Five Years Ten Years
Fund 0.11% TAB% 7.48% 4.53% B.8E% 5.00%
Benchmark 0.32% TET% TET% 4.77% 9.10% 5.15%

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

results. Investment returns and pri
be worth more or less than their ori

pal value will fluctuate, so inwestors” shares, whean sold, may
nal cost. Current performance may be lower or higher than

the performance data cited. For performance data current to the most recent month-end, visit our
website at vanguard.com/performance.

Figures for pericds of less than one year are cumulative returns. All other figures reprasent average annual
returns. Performance figures include thea reinvestment of all drvidends and any capital gains distributions.
All returns are net of axpanses.

*The acquired fund fees and expenses of the underlying funds.

Target Retirerment 2025 Compaosite [ Denved by applying the fund's target asset sllocation to the results of the following benchmarks: for international stocks of developed
markets, the MSCI EAFE Index through December 15, 2010, the MSCI ACWI ex USA IMI Index through June 2, 2013, and the FTSE Global All Cap ex US Index thereafter; for
emerging-market stocks, the Select Emerging Markets Index through August Z3, 2006, the MSC| Emerging Markets Index through December 15, 2010, the MSC| ACWI ex
USA M Index through June 2, 2013, and the FTSE Global All Cap ex US Index thereafter; for U.S. bonds, the Bloomberg

Barclays U.S. Aggregate Bond Index through December 31, 2008, and the Bloomberg Barclays U.5. Aggregate Float

Adjusted Index thereafter; for international bonds, the Bloomberg Barclays Global Aggregate ex-USD Hoat Adjusted RIC

Capped Index beginning June 3, 2013; and for U.5. stocks, the Dow Jones U.S. Total Stock Market Index (farmearly

knovan &s the Dow Jones Wilshire 5000 Index) through Agril
2013, and the CASP US Tatal Market Index thereafter. Intemnational stock benchmark retums are adjusted for

withholding taxes.

, 2005, the MECI US Broad Market Index through June 2,

FOB04R 122016
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Vanguard Target Retirement 2030 Fund

Balanced fund (stocks and bonds)

Risk lgvel Tatal net Expense ratio Ticker Incaption Fund
Low &—— High BE581S &5 of 01/28M16 symbol date niumbar

EEEN : ID $26,676 MM 0.15%" THRX 00708 0695
Investmeant objective Benchmark
‘Vanguard Target Retiremant 2030 Fund sesks to Target Retirement 2030 Composite b
provida capital appreciation and current income
cansistent with its current asset allocation. Growth of a $10,000 investment : January 31, 2007 —Decembser 31, 2016
Inwestmant strategy

__%16,024 ——

Thea fund invests in Vanguard mutual funds using Fund &5 of 12/3116 [ S e
an asset allocation strategy designed for investors £16,285 T "‘”‘\_._,,_-—’*‘"“""". """
planning to retire and leave the workforce in or Benchrmark
within a few years of 2030 (the target year). The &5 of 12/31/16
fund'’s asset allocation will become maora 2007 2008 2009 20M0 2011 2012 2013 2014 2015 2016

consarvative over time. Within seven years after
2030, the fund's asset allocation should resemible
that of the Target Retirament Income Fund. The
underlying funds ara: Vanguard Total Bond Market
Il Index Fund, Vanguard Total Stock Markeat Index
Fund, YWanguard Total International Bond Index
Fund, and Vanguard Tatal International Stock
Indx Fund.

Annual returns

The fund's indirect stock holdi diversified
mixof U.S. and forsign largen, midk, and 2007 2008 2000 2010 2011 2012 2013 2014 2015 2016

small-capitalization stocks. The fund's indirect mm Fund T4% -3281 2672 1443 127 1424 2048 747 103 785

bond heldings are a diversified mix of short-, Benchmark 764 3327 7.0z 1458 083 1431 2088 7.6 079 811
intermediate-, and long-term U.S. governmant,

U.5. agency, and investment-grada U.5. corporate

bonds; mortgage-backed and asset-backed Total returns Periods Ended Decamber 31, 20168
securities; and government, agency, corporate,

and securitized investmant-grade foraign bonds Quarter ‘Year to Date Omne Year Three Years Five Years Ten Years
issued in currencies ather than the U.S. dollar [but Fund 0.42% 7 5%, 7 859 4 5R% 9.50% 4089

hedged by Vanguard ta minimize currency

axposures). Benchmark 0.67% B.11% B11% 4 87% AT7% 5.14%
The performance data shown represent past performance, which is not a guarantee of future
results. Investment returns and principal value will fluctuate, so investors” shares, when sold, may
be worth more or less than their original cost. Current performance may be lower or higher than
the performance data cited. For performance data current to the most recent month-end, visit our
website at vanguard.com/performance.
Figures for pericds of less than one year are cumulative returns. All other figures reprasent average annual
returns. Performanca figures include the reinvastment of all dividends and any capital gains distributions.
All returns are net of expenses.

*The acquired fund feas and expenses of the underlying funds.

Target Retirement 2030 Composite |x: Derived by applying the fund's terget esset allocation 1o the results of the following benchmarks: for international stocks of developed
markets, the MSCI EAFE Index through December 15, 2010, the MSC1 ACWI ex USA IM Index through June 2, 2013, and the FTSE Global All Cap ex US Index thereafter; for
emerging-market stocks, the Select Emerging Markets Index through August 23, 2008, the MSCI Emenging Markets

Index through December 15, 2010, the MECIACWI ex USA IMI Index through June 2, 2013, and the FTSE Global All Cap

ex US Index thereafter; for U.S. bonds, the Bloomberg Barclays U.S. Agaregate Bond Index through December 31,

2008, and the Bloomberg Barcleys U_S. Aggregsate Float Adjusted Index thereafter; for international bonds, the

Bloomberg Barclays Global Aggregate ex-USD Float Adjusted RIC Capped Index beginning June 3, 2013; and for ULS.

stocks, the MSCI US Broad Market Index through June 2, 2013, and the CRSP US Total Market Index tharsafter. FOEI5R 122018

Internationsl stock benchmerk returns are adjusted for withholding taxes.
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Vanguard Target Retirement 2035 Fund

Balanced fund (stocks and bonds)

Risk lgvel Total net Expense ratio Ticker Inception Fund
Low High assets &s of 01/28M6 symbaol date nurmbear

[EEEN : B 25,029 MM 0.15%" VTTHX 1072703 0305
Imsestment objective Benchmark
Vanguard Target Aatiremant 2035 Fund seeks to Target Retiremant 2035 Composite b
provide capital appraciation and current incomea
consistent with its current asset allocation. Growth of a $10,000 imvestment : January 31, 2007 —December 31, 2016
Imvestment strategy _ $16.187 I
The fund invests in Vanguard mutusal fumds using Fund &s of 123116 i -"‘-u—-“‘v-"_'_ﬂ_“-_
an asset allocation strategy designed for investors $16,439 i ""“\nf*m-"" """ B I R
planning to retire and lsave the workforce in or Benchmark
within a few years of 2035 (the target year). The &s of 123116
fund's asset allocation will becoma mare 2007 2008 2008 2010 2011 2012 2013 2014 2015 206
conservative over time. Within seven years aftar
2035, the fund's asset allocation should resemibla
that of the Target Retirement Income Fund. Tha Annual returns
underlying funds are: Vanguard Total Bond Market
Il Indax Fund, Vanguard Total Stock Market Index I
Fund, Vanguard Total International Bond Index . -
Fund, and Vanguard Total Intarnational Stock
Imdez Fund.
I:.: 2;'"&;_'::g?z;;’:';r;f'"n‘f:jf'::dd'“rsmd 2007 2008 2008 2010 2011 2012 2013 014 2015 2016
smalkcapitalization stocks. The fund’s indirect mm Fund 749 -3486 2817 1574 224 1516 2282 M 128 B26
bond holdings are & diversified mix of short,, Benchmark 759 3611 2867 1518 186 1523 2327 7167 -1.02 855
intermediate-, and long-term U.5. governmant,
LS. agency, and investment-grade U.S. corporate
bonds; mortgage-backed and asset-backed Taotal returns Pericds Ended December 31, 2016
securities; and government, agency, corporate,
and securitized invastment-grade foreign bonds Quarter ‘Year to Date One Year Three Years Five Years Ten Yesrs
issued in currencies other than the U.5. dollar [but Fund 0.78% B I6% 2I8% 2 EE% 10.15% 5.00%
hedgad by Vanguard to minimiza currency

Benchmark 1.02% 8.55% 8.55% 4 95% 10.42% 5.24%

EXpOSUres).

The performance data shown represent past perfformance, which is not a guarantee of future
results. Investment returns and principal value will fluctuate, so investors’ shares, when sold, may
be worth more or less than their original cost. Current performance may be lower or higher than
the performance data cited. For perfformance data current to the most recent month-end, visit our
website at vanguard.com/performance.

Figures for pericds of less than one year are cumulative returns. All ather figures represant average annual
returns. Performance figures include the reinvestment of all dvidends and any capital gains distributions.
All returns are net of expenses.

*The acquired fund fees and expenses of the underlying funds.

Target Retirement 2035 Composite |x: Derived by applying the fund's target asset allocation to the results of the following benchmarks: for international stocks of developed
markets, the MSCI EAFE Index through December 15, 2010, the MSC1 ACWI ex USA IM| Index through June 2, 2013, and the FTSE Global All Cap ex US Index theraafter; for
emerging-market stocks, the Salect Emerging Markets Index through August 23, 2008, the MSCI Emenging Markets Index through December 15, 2010, the MECI ACW] ax
UEA 1M Index through June 2, 2013, and the FTSE Global All Cap ex US Index thereafter; for U.S. bonds, the Bloomberg
Barclays U5, Aggregate Bond Index through December 31, 2009, end the Bloomberg Barclays U.S. Aggregate Float
Adjusted Index thereafter; for international bonds, the Bloomberg Barclays Global Aggregate ex-USD Hoat Adjusted RIC
Capped Index beginning June 3, 2013; and for U.5. stocks, the Dow Jones LS. Total Stock Market Indes [formiery
knowen &5 the Dow Jones Wilshire 5000 Indes) throwgh April 22, 2005, the MSCI US Broad Market Index throwgh June 2,
2013, and the CRSP US Totel Market Index thereafter. International stock benchmark retums are adjusted for
withholding taxes.

FO305R 122016
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Vanguard Target Retirement 2040 Fund

Balanced fund (stocks and bonds)

Risk lgvel Total net Expense ratio Ticker Incaption Fund
Low &—— High BE5STS &5 of 01/28M16 symbol date number
1 2 3 n 5 £17,955 MM 0.16%" VFORX 060706 0696
Invastment objective Benchmark
Vanguard Target Aatirement 2040 Fund seeks to Target Retirement 2040 Compasite b
provide capital appreciation and current income
cansistent with its current asset allocation. Growth of a $10,000 imvestrment : January 31, 2007 —December 31, 2016
Investment strateg
v — 16,451
Tha fund invests in Vanguard mutusal funds using Fund as of 12/31116 I -
an asset allocation strategy designed for investors £16,702 T "'\"\__f,--ﬂ-"-—'fﬂ"_'
planning to retire and leave the workforce in or Benchrmark
within a few years of 2040 (the target year). The &5 of 12/31/16
fund’s asset allocation will become mare 2007 2008 2008 2010 2011 2OME 2013 3014 2018 2016

consarvative over time. Within seven years after
2040, the fund's asset allocation should resembla
that of the Target Retirement Income Fund. The
underlying funds are: Vanguard Total Stock
Market Index Fund, Vanguard Total Bond Markeat
Il Index Fumd, Vanguard Total International Bond
Index Fund, and Vanguard Total International
Stock Index Fund.

Annual returns

The fund's indirect stock holi diversified
mixof U.S. and foreign large., mid, and 2007 2008 2008 2010 2011 2012 2013 2014 2015 2016

smallcapitalization stocks. The fund's indirect mm Fund 748 3453 2832 1517 255 1556 2437 716 158 873
bond holdings are a diversified mix of shart-,

- N Benchmark 759 3611 2867 1533 211 1558 2479 761 -1.25 898
intermediate-, and long-term U.5. government,
U.5. agency, and investment-grade U.S. corporate
bonds; mortgage-backed and asset-backed Total returns Periods Ended December 31, 2016
sacurities; and governmeant, agency, corporate,
and securitized investment-grade foreign bonds Cuarter ‘Year ta Date O Year Three Years Five Years Ten Years
issued in currencies other than the U.S. dollar (but Fund 1.13% BT3% B.71% 1.66% 10.51% 526%
hedged by Vanguard to minimize currency

Benchmark 1.38% B.98% 8.98% 5.01% 10.80% 5.41%

EXPOSUTES].

The performance data shown represent past performance, which is not a guarantee of future
results. Investment returns and principal value will fluctuate, so investors’ shares, when sold, may
be worth more or less than their original cost. Current performance may be lower or higher than
the performance data cited. For performance data current to the most recent month-end, visit our
website at vanguard.com/performance.

Figures far pericds of less than one year are cumulative returns. All other figures reprasent average annual
returns. Performanca figures include the reinvestmeant of all dividends and any capital gains distributions.
All returns are net of expanses.

*The acquired fund fees and expenses of the underlying funds.

Target Retirerment 2040 Compaosite e Derved by applying the fund's terget asset allocation to the results of the following benchmarks: for intermational stocks of developed
markets, the MSCI EAFE Index through December 15, 2010, the MSCT ACW ex USA IMI Index through June 2, 2013, and the FTSE Global All Cap ex US Index thereafter; for
emerging-market stocks, the Select Emerging Markets Index through August 23, 2006, the MSCI Emearging Markets

Index through December 15, 2010, the MSCIACWI ex USA IMI Index through June 2, 2013, end the FTSE Global All Cap

ex US Index thereafter; for U.S. bonds, the Bloomberg Barclays U.S. Aggregate Bond Index through December 31,

2008, and the Bloomberg Barclays U_S. Aggregate Float Adjusted Index thereafter; for international bonds, the

Bloomberg Barclays Global Aggregate ex-USD Float Adjusted RIC Capped Index beginning June 3, 2013; and for LS.

stocks, the MSC1 US Broad Market Index through June 2, 2013, and the CRSP US Total Market Index thareafter. EDE9ER 122016

International stock benchmark retums are adjusted for withholding taxes.
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Vanguard'

Vanguard Target Retirement 2045 Fund

Balanced fund (stocks and bonds)

Risk lavel Total met Expense ratio Ticker Inception Fund
Low &——— High assets &5 of 01/28ME6 symibol date nurmber

1 2 8 n 5 £16,483 MM 0.16%" VTIVE 127703 0306
Imvestment objective Benchmark
‘Vanguard Target Retirement 2045 Fund seeks to Target Retirement 2045 Composite b
provide capital appreciation and current income
consistent with its current asset allocation. Growth of a $10,000 investment : January 31, 2007 —December 31, 2016
Imvestment str:

seay — %16,453 i

The fund invests in Vanguard mutual funds wsing Fund &s of 123116 [ ._V_,_.-—"”'F
an asset allocation strategy designed for investors 16,725 T "'"\._fmw“"_'_h""" E B
planning to retire and leave the workforce in or Benchmark
within a few years of 2045 (the target year). The as of 12/31/116
fund's asset allocation will becomea mare 2007 2008 2008 20M0 2011 2012 2013 2014 2015 2016

consarvative over time. Within seven years after
2045, the fund's asset allocation should resemible
that of the Target Retirement Income Fund. The
underlying funds are: Vanguard Total Bond Markst
Il Index Fund, Vanguard Total Stock Market Index
Fund, Vanguard Total International Band Index
Fund, and Vanguard Tatal International Stock
Imdex Fund.

Annual returns

The fund's indirect stock haldi diversified
rmix of U5, and foregn large-, mic, and 2007 2008 2008 2010 2011 2012 2013 2014 2015 2018

smalkcapitalization stocks. The fund’s indirect mm Fund 747 3456 2815 151% 251 1558 2437 6 -1.57 887

bond holdings are a diversified mix of short., Benchmark 759 3511 2867 1533 211 1568 2478 761 1256 9123
intermediate-, and long-term U.S. gowernmant,

U.5. agency, and investment-grade U.S. corporate

bonds; mortgage-backed and asset-backed Tatal returns Pericds Ended December 31, 20168

securities; and government, agency, corporate,

and securitized investment-grade foreign bonds Cuarter Year to Date One Year Three Yesars Five Years Ten Yesrs

issued in currencies ather than the U.S. dollar but Fund 1.24% B AT 2 a7% 477% 10,545 5.27%

hedged by Vanguard to minimize currency : : : : . .
Benchmark 1.48% 9.13% 9.13% 5.06% 10.83% 5.43%

ExXpOSUres).

The performance data shown represent past performance, which is not a guarantee of future
results. Investment returns and principal value will fluctuate, so investors’ shares, when sold, may
be worth more or less than their original cost. Current performance may be lower or higher than
the performance data cited. For perfformance data current to the most recent month-end, visit our
website at vanguard.com/performance.

Figures tor pericds of lass than ona year are cumulative returns. All other figures represent average annual
returns. Performance figures include the reinvestmant of all dividends and any capital gains distributions.
All returns are net of axpanses.

*The acquired fund fees and expenses of the underlying funds.

Target Retirement 2045 Composite b Derved by applying the fund's terget asset sllocation to the results of the following benchmarks: for international stocks of developed
markats, the MSCI EAFE Index through December 15, 2010, the MESCTACWI ex USA IMI Index through June 2, 2013, and the FTSE Global All Cap ex US Index thereafter; for
emenging-market stocks, the Select Emerging Marksts Index through August Z3, 2006, the MSCI Emerging Markets Index through December 15, 2010, the MSCI ACW] ex
USA IMI Index throwgh June 2, 2013, and the FTSE Globel All Cap ex US Index therea for U.5. bonds, the Bloombarg

Barclays U.S. Aggregate Bond Index through Decemnber 31, 2009, and the Bloomberg Barclays U.5. Aggregate Float

Adjusted Index theresfter; for international bonds, the Bloomberg Barclays Global Aggregate ex-USD FHost Adjusted RIC

Capped Index beginning June 3, 2013; and for .8, stocks, the Dow Jones ULS. Total Stock Maerket Index [formearly

known as the Dow Jones Wilshire S000 Index) through April 22, 2008, the MSCI US Ercad Market Index through June 2,

2013, and the CREP US Total Market Index thereafter. International stock benchmark returns are adjusted for EOZDER 122016

withhaolding taxes.
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Vanguard Target Retirement 2050 Fund

Balanced fund (stocks and bonds)

Risk lgvel Total net Expense ratio Ticker Inception Fund
Lows % High assets &5 of 01/28M16 symibal date number

EEEN : B £10,165 MM 016%" VFIFX UE/07/06 0699
Investmant objective Benchmark
‘Vanguard Target Ratirement 2080 Fund seeks to Target Retirement 2050 Composite b
provida capital appraciation and current income
cansistent with its current asset allocation. Growth of a $10,000 investrment : January 31, 2007 —December 31, 2016
Invastrmant strategy

—_ $16,454 -
Thea fund invests in Vanguard mutual funds using Fund &5 of 12/3116 [ —-—-x,,_.-—v-‘—‘"—f idan
an asset allocation strategy designed for investors £16,725 'M\,_‘q’,_.-ﬂ-“"‘*“’"' """
planning to retire and leave the workforce in or Benchmark
within a few years of 2060 [the target year). The as of 1231116
fund’s asset allocation will become mare 2007 2008 2009 2010 2011 2012 20013 2014 2015 2016
consarvative over time. Within seven years after
2050, the fund's asset allocation should resemibla
that of the Target Retirement Income Fund. The Annual returms
underlying funds are: Vanguard Total Stock
Markst Index Fund, Vanguard Total Bond Market
Il Index Fund, Vanguard Total International Bond
Index Fund, and Vanguard Total International
Stock Index Fund.
ne 2,‘"&;_'::geff:r;tgo:’;r';:_'l'"rﬁ:jfr:nild'“rsrﬂad 2007 2008 2008 200 2011 2012 2013 2014 2016 2018
smallcapitalization stocks. The fund's indirect mm Fund 749 3462 2831 1520 254 1558 2434 718 -158 8185
bond holdings are a dhrarsifiad mix of shart,, Benchmark 753 3611 2867 1533 211 1658 2479 761 135 913
intarmediate-, and long-term us. governmeant,
U.5. agenicy, and investment-grade U.S. corporate
bonds; mortgage-backed and asset-backed Total returns Pericds Ended December 31, 2018
securities; and government, agency, corporate,
and securitized investmant-grade foreign bonds Cuarter Year to Date One Year Three Years Five Years Ten Years
issued in currencies other than the U.S. dollar (but Fund 1950 8 85%, 2850 4 70% 10.54% 527%
hedged by Vanguard to minimize currency
Benchmark 1.48% 913% 9.13% 5.06% 10.83% 5.43%

ERpOSUrEs].

The performance data shown represent past perfformance, which is not a guarantee of future
results. Investment returns and principal value will fluctuate, so investors’ shares, when sold, may
be worth more or less than their original cost. Current performance may be lower or higher than
the performance data cited. For performance data current to the most recent month-end, visit our
website at vanguard.com/performance.

Figures for periods of less than one year are cumulative returns. All other figures represent average annual
returns. Performance figures include the reinvestment of all dividends and any capital gains distributions.
All returns are net of axpanses.

*The acquired fund fees and expenses of the underlying funds.

Target Retirement 2050 Compasite 1« Derived by applying the fund's tarpet esset sllocation 1o the results of the following benchrarks: for intemational stocks of developed
markets, the MSCI EAFE Index through December 15, 2010, the MSCTACWI ex USA IMI Index through June 2, 2013, and the FTSE Global All Cap ex US Index theraafter; for
emerging-market stocks, the Select Emerging Markets Index through August 23, 2006, the MSCI Emerging Markets

Index through December 15, 2010, the MSCI ACW! ex USA IMI Index through June 2, 2013, and the FTSE Global All Cap

ex US Index thereafter; for U_S. bonds, the Bloomberg Barclays LS. Aggregate Bond Index throwgh Decernber 31,

2008, and the Bloornberg Barcleys U.S. Aggrepate Float Adjusted Index theresfter; for international bonds, the

Bloomberg Barclays Global Aggregate ex-USD Floet Adjusted RIC Capped Index beginning June 3, 2013; and for U.S.

stocks, the MECI US Broad Market Index through June 2, 2013, and the CRSP US Total Market Index thereafter.

FOB39R 122018

Internetional stock benchmark returns are adjusted for withholding taxes.
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Vanguard Target Retirement 2055 Fund

Balanced fund (stocks and bonds)

Risk: lgwel Total net Expense ratio Ticker Inception Fund
Low % High assets es of 01/2816 symbal date nurmbear

[EEEN ¢ I 53,752 MM 0.16%" WFFVX 0ENE10 1487
Imvestment objective Benchmark
Vanguard Target Retirement 2055 Fund sesks to Target Retirement 2055 Composite b
provide capital appreciation and current incoms
caonsistent with its current asset allocation. Growth of a $10,000 investment : August 31, 2010—December 31, 2016
Imvestment strategy __s19179 M'_ﬁ__,._,---\ﬁf_.-—u*
The fund inwvests in Vanguard mutual funds using Fund &s of 1231116 N
an asset allocation strategy designed for investors £19,478
planning to ratire and leave the workforce in or Benchmark
within a few years of 2055 (the target year). The as of 123116
fund's asset allocation will bacome more 2007 2008 2000 **2010 2011 212 2013 014 2015 2006
conservative over time. Within sewen years aftar
20585, the fund's asset allocation should resemble
that af the Target Retiremant Income Fund. The Annual retums
underlying funds are: Vanguard Total Stock
Market Index Fund, Vangusrd Total Bond Market l_I_-—._
Il Indax Fund, Vanguard Total International Bond l
Index Fund, and Wanguard Total International
Stock Index Fund.
The 2;"1?_;_'::g?f:,;:;:';Ef'"E:jf':nzdwers'f'ad 2007 2008 2008 ""2010 2011 2012 2013 2014 2015 2016
smalbcapitalization stocks. The fund's indirect mm Fund — — — 1801 227 15588 2433 71 a7 888
bend holdings are a diversified mix of short-, Benchmark — —  — 1488 211 1558 2478 761 126 913
intarmediate-, and long-term U_5. governmant,
U.5. agency, and investment-grade U.5. corporate
bonds; mortgage-backed and asset-backed Tatal raturns Periods Ended December 31, 2016
ESecurities; and government, agency, corporate,
and securitized investment-grade foreign bonds Cuarter Year to Date One Year Thres Years  Five Years  Since Inception
issued in currencies ather than the U.5. dollar [but Fund 1.06% A% 28R A EE% 10.651% 10.16%
hedged by Vanguard to minimize currency

Benchmark 1.48% 913% a13% 5.06% 10.83% —

axpasures).

The performance data shown represent past performance, which is not a guarantee of future
results. Investment returns and principal value will fluctuate, so investors’ shares, when sold, may
be worth more or less than their original cost. Current performance may be lower or higher than
the performance data cited. For parfformance data current to the most recent month-end, visit our

website at vanguard.com/performance.

Figures for periods of less than one year are cumulative returns. All other figuras represent average annual
returns. Performance figures include the reinvastment of all dvidends and any capital gains distributions.

All returns are net of expenses.

*The acquired fund feas and expenses of the underlying funds.

**Partial return since fund started, August 18, 2070.

Target Retirement 2055 Composite b Derived by applying the fund's target asset sllocation to the results of the following benchmerks: for international stocks of developed

markats, the MSCI

FE Index through December 15, 2010, the MSC1 ACWI ex USA IMI Index through June 2, 2013,
and the FTSE Global All Cap ex US Index thereafter; for emerging-market stocks, the MSCI Eme

ng Markets Index

through December 15, 2010, the MSCI ACW| ex USA 1M Index through June 2, 2013, and the FTSE Global All Cap ex
US Index thereafter; for U.S. bonds, the Bleombeng Barclays U.S. Aggregate Float Adjusted Index; for intermational
bonds, the Bloomberg Barclays Globel Apgregate ex-USD Float Adjusted RIC Capped Index beginning June 3, 2013; and
for U.S. stocks, the MSCI US Broad hMarket Index through June 2, 2013, and the CRSP US Total Market Index

F1487R 122018

thereafter. International stock benchmark returns are edjusted for withholding taxes.
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Vanguard Target Retirement 2060 Fund

Balanced fund (stocks and bonds)

Risk lavel Taotal net Expense ratio Ticker Incegtion Fund
Low % High assets =5 of 01/28M16 symizol date nurmbear
1 2 38 n 5 £1,272 MM 0.16%" WTTSX o2 1691
Imvestment objective Benchmark
Vanguard Target Aatirement 2060 Fund seeks to arget Retirement 2060 Composite b
provida capital appreciation and current income
consistent with its current asset allocation. Growth of a $10,000 investment : January 31, 2012 —December 31, 2016
Investmant strategy — $15,696
Fund &5 of 12/3116
The fund invests in Vanguard mutusl funds using £15,899
an asset allocation strategy designed for investors Banchmark
planning to retire and leave the workiorce in or as of 123116
within a few years of 2060 [the target year). The =012 2003 2014 2015 2016
fund's asset allocation will becoma mara
consarvative over time. Within seven years after
2060, the fund's asset allocation should resemible Annual returns
that of the Target Retirement Income Fund. The
underlying funds are: Vanguard Total Stock .
Market Index Fund, Vanguard Total Band Markat || | |
Il Index Fumd, Wanguard Total International Eond
Index Fund, and Vanguard Total International
Stock Index Fund.
The fund's indirect stock holdings are a diversified 2 23 2014 2ms me
mice of IS, and foreign large-, mid-, and mm Fund 10.58 24.35 7.16 -1.68 B84
smallcapitalization stocks. The fund's indirect Benchmark 10.63 2479 781 125 913

bond holdings are a diversified mix of short-,

intermediate-, and leng-term U 5. governmant,
U.5. agency, and investment-grade U.5. corporate Total ratumns Pericds Ended Dacernber 31, 2016
bonds; martgage-backed and asset-backed

securities; and government, agancy, corporate, Cuarter Year to Dete Dine Year Thres Years Since Inception
and securitized invastmant-grade foreign bonds Fund 1.25%, 884% a.A4% 4.67% 9.66%
issued in currencies ather than the U.S. dollar (but -

hedged by Vanguard to minimize currency Benchmerk 1.48% 9.13% 815% 5.06% —
EXPOSUTES]. The performance data shown represent past performance, which is not a guarantee of future

results. Investment returns and principal value will fluctuate, so investors” shares, when sold, may
be worth more or less than their original cost. Current performance may be lower or higher than
the performance data cited. For performance data current to the most recent month-end, visit our
website at vanguard.com/performance.

Figures for pericds of less than one year are cumulative returns. All other figures represent average annual
returns. Performance figures include the reinwestment of all dividends and any capital gains distributions.
All returns are net of expenses.

*The acquired fund feas and expenses of the underlying funds.
**Partial return since fund started, January 19, 2012,

Target Retirement 2060 Composite lx: Derived by applying the fund's terget asset sllocation 1o the results of the

fallowing benchmarks: for international stocks of developed market & MECIACWI ex USA IMI Index through June 2,

2013, and the FTSE Glotal All Cap ex US Index thereafter; for emern -market stocks, the MECT ACWE ex USA INMI

Index through June 2, 2013, and the FTSE Global All Cap ex US Index thereafter; for U5 bonds, the Bloomberg Barcleys

LS. Apgregate Float Adjusted Index; for international bonds, the Bloomberg Barclays Global Aggregate ex-USD Float

Adjusted RIC Capped Index beginning June 3, 2013; and for U.5. stocks, the MSCIUS Broad Market Indes through June

2, 2013, and the CRSP US Total Market Index thereafter. International stock benchmerk returns are adjusted for F1631 122016
withholding taxes.
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Plain talk about risk

Thea fund is subject to the risks of its underlying funds. As the underlying funds invest in stocks and bonds the fund is subject to several stock and bond market
risks, any of which could cause an imvestor to lose money. However, based on the fund's current allocation between stocks and the less volatile asset class of
bonds, the fund's overall level of risk should be higher than those funds that invest the majority of their assets in bonds, but lower than those investing entirely in
stocks. As the fund's allocation among underlying funds gradually changes, the fund's overall level of nisk also will decline. In addition to tha risks imherent in the
assat classes of the underlying funds, the fund also is subject to asset alibcation risk, which is the chance that the salection of underlying funds and the allocation
of fund assets will cause the fund to underperform other funds with a similar investment objective. Investments in Targst Aatirement Funds are subjact ta the
risks of their underlying funds. The year in the fund name refers to the approximate year 2065 when an investor in the fund would retire and leave the work force.
Tha fund will graduslly shift its emphasis from mare aggressive investments to more conservative ones based on its target date. An invastment in the Target
Retirement 2055 Fund is not guaranteed at any time, including on or after the target date. For further details on all risks, please refer to the fund's prospectus.

For more information about Vanguard funds or to obtain a prospectus, see below for which situation is right for youw.

It you receive your retirament plan statement from Yanguard or log on to Vanguard's wabsite to view your plan, visit vanguard.com or call 800-523-1188

It you receive your retirement plan statement from a service provider other than Vanguard or log on to a record keeper's website that is not Vanguard to wview your
plan, pleasa call 855-402-2646.

Visit vanguard.com to obtain a prospectus or, if available, a summary prospectus. Investment objectives, risks, charges, expenses, and other important
information about a fund are contained in the prospectus; read and consider it carefully before investing.

Financial advisor clients: For more information about Vanguard funds, contact your financial advisor to obtain a prospectus.

Investment Products: Mot FDIC Insurad « No Bank Guarantae * May Losa Value

& 2017 The Vanguard Group, Inc. Al rights reserved. Wanguard Marketing Corporation, Distributor. F1487R 122016
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