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Slide ID #: S000409 

Vanguard Institutional Advisory Services®

Experienced investment advice with a fiduciary focus

Fiduciary comfort

Ethics, integrity, and transparency 

are integral to Vanguard's culture

Enduring advice

Institutional experience  

and proven long-term results

Advantages of scale

The expertise, depth, and stability 

of a $7.6 trillion AUM* investment 

management firm

* As of  September 30, 2021.

Tracking #: 1959607 Expiration date: 3/4/2023
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Identifying and understanding key trade-offs and scenarios
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Tracking #: 1959607 Expiration date: 3/4/2023

For illustrative purposes only.

IMPORTANT: The projections or other information generated by the Vanguard Capital Markets Model
®

regarding the likelihood of various investment outcomes are hypothetical in nature, 

do not reflect actual investment results, and are not guarantees of future results. Please reference the disclosures page for additional information on the Vanguard Capital Markets Model. 

We look at the asset allocation across the efficient frontier… And assess your range of returns

And the likelihood of meeting your required return And the probability of having a negative return
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Have an understanding of the portfolio 

purpose/definition of success.1
Create a charter that outlines  

roles/responsibilities.2
Adopt a clear investment strategy 

balancing risk/return.3
Identify a process for reviewing  

performance/costs.4
Exercise common sense and discipline.

5

Best practices

summarized

Tracking #: 1741698 Expiration date: 2/6/2022
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Market Recap
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U.S. stocks continued to hit fresh highs, despite uncertainty 
entering 2022

Global market returns as of December 31, 2021 (%)
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65/35 balanced
portfolio*

Past performance is no guarantee of future returns. The performance of an index is not an exact representation of any particular investment, as you cannot invest directly in an index.
Sources: Bloomberg, CRSP, and FTSE.  
U.S. stocks (CRSP U.S. Total Market Index), non-U.S. stocks (FTSE Global All-Cap ex-US Index), U.S. bonds (Bloomberg U.S. Aggregate Float Adjusted Index), non-U.S. bonds hedged (Bloomberg Global Aggregate ex-USD Float Adjusted 
RIC Capped Index hedged), non-U.S. bonds unhedged (Bloomberg Global Aggregate Index ex USD). 
* 65/35 balanced portfolio Static Composite (39% U.S. stocks, 26% international stocks, and 24.5% investment-grade U.S. bonds, 10.5% investment-grade international bonds).

◼ 3 months ◼ YTD ◼ 1-year

Tracking #: 1995014 195777 Expiration date: 7/12/2023

• Both domestic and international equities ended the quarter and year positively, with U.S. stocks setting multiple record highs to cap off the last few weeks of the 2021. 

Non-U.S. stocks reversed losses experienced in November, despite concerns of lockdowns and travel restrictions over the Omicron variant.

• Inflation continues to dominate headlines as the Consumer Price Index (CPI) experienced a 6.5% increase in November, the highest since 1982. In response to 

inflation pressures, Fed Chairman Jerome Powell indicated after the December 15th Fed meeting that they are likely to wind-down their bond-buying program by 

March 2022 and penciled in three rate hikes this year.
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Slide ID #: S060847 

International markets lag domestic stocks

• An impressive year for U.S. equity markets as re-opening optimism, strong corporate earnings and continued fiscal stimulus led to an exceptional year across the 

board. While small-cap and value stocks started the first half of the year strong, growth and large-cap stocks ultimately outperformed in 2021 

• Ex-U.S. markets lagged domestic stocks for the year, continuing a trend of underperformance seen for over 14 years. International stock’s price-to-earnings discount 

vs. U.S. stocks have expanded to the widest levels seen in 20 years. 

• Emerging Markets have experienced most of the underperformance given the lag in broad vaccine distribution, Chinese regulatory risk, economic troubles in Turkey, 

and a stronger U.S. dollar on the back of rising U.S. yields. Developed ex-U.S. markets bias towards cyclical sectors that were also challenged during the emergence 

of the Delta and Omicron variant during the latter half of this year. 

Global equity market returns as of December 31, 2021 (%)

U.S. equities Non–U.S. equities

Past performance is no guarantee of future returns. The performance of an index is not an exact representation of any particular investment, as you cannot invest directly in an index.
Sources: CRSP, FTSE, and Russell.
Large-cap (CRSP U.S. Mega Cap Index), mid-cap (CRSP U.S. Mid Cap Index), small-cap (CRSP U.S. Small Cap Index); value (Russell 3000 Value Index), growth (Russell 3000 Growth Index); developed markets (FTSE Developed All Cap ex-
U.S. Index), emerging markets (FTSE Emerging Markets All Cap China A Inclusion Index).

◼ 3 months ◼ YTD ◼ 1-year

Tracking #: 1995014 195777 Expiration date: 7/12/2023



For institutional use only. Not for distribution to retail investors. 10

Slide ID #: S060839 

The Dollar reaches its highest level since last November, 
tracking the rise in Treasury yields

Domestic fixed income market returns as of December 31, 2021 (%)

◼ 3 months ◼ YTD ◼ 1-year
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Past performance is no guarantee of future returns. The performance of an index is not an exact representation of any particular investment, as you cannot invest directly in an index.

Source: Bloomberg.  

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

short-term TIPS (Bloomberg U.S. Treasury 0–5 Year Inflation-Protected Index); intermediate-term TIPS (Bloomberg U.S. Treasury Inflation-Protected Index). 

• The Treasury yield curve flattened during the quarter as short- and intermediate-term yields rose on anticipated rate hikes, while longer-term yields declined due to uncertainty on 

growth and inflation, boosting quarterly returns for long-term Treasuries. 

• High-yield bonds experienced stellar returns in 2021, driven by a rebounding economy and investors’ demand for yield in this ultra-low interest rate environment. Against this 

backdrop, junk bond issuances were at an all-time high during the past year driven in part by many first time issuers looking to lock in relatively cheap financing.

• Continuous elevated inflation figures provided a performance tailwind for both intermediate- and short-term TIPS during the past year.

Tracking #: 1995014 195777 Expiration date: 7/12/2023
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Slide ID #: S060849 

U .S. Treasury yield curve– Yields rise for maturities six months 
and greater

Source: Morningstar.
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Tracking #: 1995014 195777 Expiration date: 7/12/2023
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Tracking #: 1995014 195777 Expiration date: 7/12/2023

Note on asset-return distributions

The asset-return distributions shown here represent Vanguard’s view on the potential range of risk premiums that may occur over the next 10 years; such long-term projections are not 

intended to be extrapolated into a short-term view. These potential outcomes for long-term investment returns are generated by the Vanguard Capital Markets Model® (VCMM) and 

reflect the collective perspective of our Investment Strategy Group. The expected risk premiums—and the uncertainty surrounding those expectations—are among a number of 

qualitative and quantitative inputs used in Vanguard’s investment methodology and portfolio construction process.

IMPORTANT: The projections and other information generated by the VCMM regarding the likelihood of various investment outcomes are hypothetical in nature, do not reflect actual 

investment results, and are not guarantees of future results. Distribution of return outcomes from the VCMM are derived from 10,000 simulations for each modeled asset class. 

Simulations are as of September 30, 2021. Results from the model may vary with each use and over time. 

For more information, see the Appendix section “About the Vanguard Capital Markets Model.”



For institutional use only. Not for distribution to retail investors. 13

Performance



Market Value
($)

1 Mo
(%)

3 Mo
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Inception
(%)

Inception
Date

_

CONGREGATIONAL INVESTMENT TRUST CORP FOR NACCC OF
THE US 27,949,947 2.45 4.19 11.58 15.39 10.93 -- 9.00 Jan-13

CONGREGATIONAL INVESTMENT TRUST CORP FOR NACCC OF
THE US (Net)   2.45 4.16  11.45 15.25 10.78 --  8.84  

Composite Benchmark  2.46 4.03 11.30 15.32 10.89 -- 8.99 Jan-13
XXXXX

- Composite Benchmark = 39% Spliced Total Stock Market Index / 26% Spliced Total International Stock Index / 25% Spliced Bloomberg Barclays US Aggregate Float Adjusted Index / 10% Bloomberg
Barclays Global Aggregate ex-USD Float Adjusted RIC Capped Hedged

Current % Policy Difference*
_

US Equity $11,839,372 42.4% 39.0% 3.4%
Non-US Equity $6,891,421 24.7% 26.0% -1.3%
US Fixed Income $6,639,423 23.8% 25.0% -1.2%
Non-US Fixed Income $2,579,731 9.2% 10.0% -0.8%
Total $27,949,947 100.0% 100.0%

XXXXX

*Difference between Policy and Current Allocation

Returns greater than one year represent annualized returns.  Returns less than one year represent cumulative returns.

Gross of Advisory Fee returns reflect the deduction of fund expense ratios and any other security-level expenses.

1

Total Portfolio Performance & Asset Allocation
Performance Summary ending December 31, 2021

Current Allocation as of December 31, 2021

Current $         Current %       Policy      Difference*

Net of Fee returns reflect the deduction of fund expense ratios, any purchase or redemption fees, and VIAS advisory fee applied to the client portfolio.

CONGREGATIONAL INVESTMENT TRUST CORP FOR NACCC OF THE US

For institutional use only.  Not for distribution to retail investors.
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Total Portfolio Performance

Returns greater than one year represent annualized returns.  Returns less than one year represent cumulative returns.

Gross of Advisory Fee returns reflect the deduction of fund expense ratios and any other security-level expenses.
Net of Fee returns reflect the deduction of fund expense ratios, any purchase or redemption fees, and VIAS advisory fee applied to the client portfolio.

5

CONGREGATIONAL INVESTMENT TRUST CORP FOR NACCC OF THE US

For institutional use only.  Not for distribution to retail investors.
15
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Economic Outlook
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Slide ID #: S060796 

Global scenarios

Notes: Historical global GDP data is taken from Bloomberg Economics estimates. Global growth estimates are derived from Vanguard forecasts, where growth numbers for the regions we forecast (the U.S., U.K., euro area, China, Australia, 

Japan, and Canada) are combined with IMF forecasts for Sub-Saharan Africa, Latin America, and the Middle East and Central Asia. Pre-virus trend is the average quarterly growth rate from 2013 to 2019. NAIRU refers to the nonaccelerating 

inflation rate of unemployment.

Sources: Vanguard model estimates, based on data from Reuters, Bloomberg, Bloomberg Economics, Macrobond, and the International Monetary Fund.

Tracking #: 1995014 195777 Expiration date: 7/12/2023
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Slide ID #: S060797 

U.S. growth: Slowing but still robust

Notes: The y-axis represents the level impact from the baseline, which is December 2019. The pre-COVID-19 trend assumes a 1.9% growth rate. The baseline scenario assumes gradual normalization in supply-side constraints with 

unemployment rates reaching close to 3.5% by year-end 2022. The downside scenario is characterized by a lengthier persistence of current supply-side constraints, which would continue to act as a significant drag on growth. In this scenario, 

inflation will stay elevated as we view supply constraints dominating the demand impact on inflation currently. The upside scenario is characterized by a speedy normalization of supply-side constraints, which will allow demand to be more fully 

realized and allow earlier easing of inflation pressures.

Sources: Vanguard and Refinitiv, as of November 30, 2021.

Tracking #: 1995014 195777 Expiration date: 7/12/2023
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Slide ID #: S060793 

How long will high inflation last?

Note: Data and Vanguard forecasts are for year-on-year percentage changes in the core Consumer Price Index, which excludes volatile food and energy prices. Actual inflation is through September 2021 for the U.S., U.K., and China and 

through October 2021 for the euro area. Vanguard forecasts are presented thereafter.

Sources: Vanguard calculations, using data from Bloomberg and Refinitiv.

Tracking #: 1995014 195777 Expiration date: 7/12/2023
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Slide ID #: S060799 

The labor force is unlikely to recover to pre-COVID levels

Notes: Percentages represent the contribution to the overall decline in labor force participation. Net retirements refers to expected retirements minus new labor market entrants. This is a normal labor market rotation that occurs as older workers 

retire and younger workers enter the labor force. This rotation will have a net negative effect on the labor force from 2020 to 2025 because retirements will exceed new labor market entrants. Unanticipated retirements are retirements in excess of 

what our demographic models predicted—workers who likely retired as a result of pandemic implications. Family responsibilities refers to those who are not working because they are caring for family. Other includes those who have left the labor 

force to continue their education or because of a disability. All figures represent the change from the fourth quarter of 2019 through the second quarter of 2021.

Sources: Vanguard calculations, based on data from the Federal Reserve Bank of Atlanta, as of June 30, 2021.

Tracking #: 1995014 195777 Expiration date: 7/12/2023
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Slide ID #: S060800 

U.S. to reach full-employment range by mid-2022

Note: The dotted line depicts the Vanguard headline (U-3) unemployment rate forecast.
Sources: Vanguard forecast and calculations, based on Refinitiv data, as of September 30, 2021.

Tracking #: 1995014 195777 Expiration date: 7/12/2023
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Slide ID #: S060816 

Valuations are the key driver of U.S. outperformance over the 
last decade and underperformance over the next

a. U.S. equities have recently outperformed 

our expectations

b. International equities have underperformed but are 

closer to our estimates

Notes: Figure a shows the actual 10-year annualized return for U.S. equities compared with the VCMM forecast made 10 years earlier. Figure b shows the actual 10-year annualized return for international equities compared with the VCMM 

forecast made 10 years earlier. For example, the 2011 data point at the beginning of each chart shows the actual return for the 10-year period 2001–2011 (solid line) compared with the 10-year return forecast made in 2001 (dotted line). After 

2021 the dotted line is extended to show how our forecasts made between 2012 and 2021 (ending between 2022 and 2031) are evolving. The interquartile range represents the area between the 25th and 75th percentile of the return distribution. 

See “Indexes for VCMM simulations” and “Indexes used in our historical calculations” for further details. 

Source: Vanguard calculations, as of September 30, 2021.

IMPORTANT: The projections and other information generated by the Vanguard Capital Markets Model regarding the likelihood of various investment outcomes are hypothetical in 

nature, do not reflect actual investment results, and are not guarantees of future results.

Past performance is no guarantee of future returns. The performance of an index is not an exact representation of any particular investment, as you cannot invest directly in an index.

10-year annualized returns 10-year annualized returns

Tracking #: 1995014 195777 Expiration date: 7/12/2023
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Tracking #: 1995014 195777 Expiration date: 7/12/2023

Note on asset-return distributions

The asset-return distributions shown here represent Vanguard’s view on the potential range of risk premiums that may occur over the next 10 years; such long-term projections are not 

intended to be extrapolated into a short-term view. These potential outcomes for long-term investment returns are generated by the Vanguard Capital Markets Model® (VCMM) and 

reflect the collective perspective of our Investment Strategy Group. The expected risk premiums—and the uncertainty surrounding those expectations—are among a number of 

qualitative and quantitative inputs used in Vanguard’s investment methodology and portfolio construction process.

IMPORTANT: The projections and other information generated by the VCMM regarding the likelihood of various investment outcomes are hypothetical in nature, do not reflect actual 

investment results, and are not guarantees of future results. Distribution of return outcomes from the VCMM are derived from 10,000 simulations for each modeled asset class. 

Simulations are as of September 30, 2021. Results from the model may vary with each use and over time. 

For more information, see the Appendix section “About the Vanguard Capital Markets Model.”
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Performance Details 



Market Value
($)

% of
Portfolio

1 Mo
(%)

3 Mo
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Inception
(%)

Inception
Date

_

CONGREGATIONAL INVESTMENT TRUST CORP FOR NACCC
OF THE US 27,949,947 100.00 2.45 4.19 11.58 15.39 10.93 -- 9.00 Jan-13

CONGREGATIONAL INVESTMENT TRUST CORP FOR NACCC
OF THE US (Net)    2.45 4.16  11.45 15.25 10.78 --  8.84  

Composite Benchmark   2.46 4.03 11.30 15.32 10.89 -- 8.99 Jan-13

Total Equity 18,730,793 67.02 3.91 6.47 18.91 20.98 14.82 -- 12.33 Jan-13

Equity Domestic 11,839,372 42.36 3.82 9.16 25.73 25.78 17.99 -- 15.76 Jan-13
Spliced Total Stock Market Index   3.82 9.16 25.72 25.79 18.00 16.31 15.76 Jan-13

Equity International 6,891,421 24.66 4.06 2.11 8.67 13.70 9.93 -- 6.26 Jan-13
Spliced Total International Stock Index   4.27 1.76 8.83 13.82 9.92 7.73 6.32 Jan-13

Total Fixed Income 9,219,154 32.98 -0.40 -0.14 -1.56 4.69 3.60 -- 3.08 Jan-13

Fixed Income Domestic 6,639,423 23.75 -0.27 -0.11 -1.30 5.23 3.82 -- 3.06 Jan-13
Spliced Bloomberg Barclays US Aggregate Float Adjusted
Index   -0.27 0.05 -1.58 4.91 3.64 2.94 2.89 Jan-13

Fixed Income International 2,579,731 9.23 -0.73 -0.21 -2.22 3.31 3.04 -- 3.69 Aug-13
Bloomberg Barclays Global Aggregate ex-USD Float
Adjusted RIC Capped Hedged   -0.70 -0.12 -2.10 3.48 3.24 -- 3.91 Aug-13

XXXXX

Performance Summary (Gross of Advisory Fees) ending December 31, 2021

Gross of Advisory Fee returns reflect the deduction of fund expense ratios and any other security-level expenses.

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

2

CONGREGATIONAL INVESTMENT TRUST CORP FOR NACCC OF THE US

For institutional use only.  Not for distribution to retail investors.
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Market Value
($)

% of
Portfolio

1 Mo
(%)

3 Mo
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Inception
(%)

Inception
Date

_

CONGREGATIONAL INVESTMENT TRUST CORP FOR NACCC
OF THE US 27,949,947 100.00 2.45 4.19 11.58 15.39 10.93 -- 9.00 Jan-13

Composite Benchmark   2.46 4.03 11.30 15.32 10.89 -- 8.99 Jan-13

Total Equity 18,730,793 67.02 3.91 6.47 18.91 20.98 14.82 -- 12.33 Jan-13

Equity Domestic 11,839,372 42.36 3.82 9.16 25.73 25.78 17.99 -- 15.76 Jan-13
Spliced Total Stock Market Index   3.82 9.16 25.72 25.79 18.00 16.31 15.76 Jan-13

Vanguard® Total Stock Market Index Fund Institutional
Shares 11,839,372 42.36 3.82 9.16 25.73 25.78 17.99 16.30 15.75 Feb-13

Spliced Total Stock Market Index   3.82 9.16 25.72 25.79 18.00 16.31 15.75 Feb-13
Multi-Cap Core Funds Average   4.23 8.34 23.89 22.57 15.09 13.72 13.06 Feb-13

Equity International 6,891,421 24.66 4.06 2.11 8.67 13.70 9.93 -- 6.26 Jan-13
Spliced Total International Stock Index   4.27 1.76 8.83 13.82 9.92 7.73 6.32 Jan-13

Vanguard® Total International Stock Index Institutional
Shares 6,891,421 24.66 4.06 2.12 8.68 13.71 9.93 7.71 7.05 Aug-17

Spliced Total International Stock Index   4.27 1.76 8.83 13.82 9.92 7.73 7.20 Aug-17
International Funds Average   4.14 2.25 9.54 14.75 10.07 7.90 7.29 Aug-17

Total Fixed Income 9,219,154 32.98 -0.40 -0.14 -1.56 4.69 3.60 -- 3.08 Jan-13

Fixed Income Domestic 6,639,423 23.75 -0.27 -0.11 -1.30 5.23 3.82 -- 3.06 Jan-13
Spliced Bloomberg Barclays US Aggregate Float Adjusted
Index   -0.27 0.05 -1.58 4.91 3.64 2.94 2.89 Jan-13

Vanguard® Total Bond Market Index Fund Admiral™ Shares 3,313,294 11.85 -0.40 -0.09 -1.67 4.82 3.58 2.86 2.82 Jan-13
Spliced Bloomberg Barclays US Aggregate Float Adjusted
Index   -0.27 0.05 -1.58 4.91 3.64 2.94 2.89 Jan-13

Spliced Intermediate-Term Investment-Grade Debt Funds
Average   -0.19 -0.18 -1.29 5.11 3.61 3.10 2.77 Jan-13

Vanguard® Short-Term Investment-Grade Fund Adm™
Shares 1,778,402 6.36 0.04 -0.69 -0.33 3.55 2.74 2.52 2.30 Jan-13

Bloomberg US Credit 1-5 Yr TR   0.02 -0.68 -0.55 3.69 2.90 2.68 2.38 Jan-13
1-5 Year Investment-Grade Debt Funds Average   0.00 -0.51 -0.14 2.85 2.23 1.87 1.66 Jan-13

Vanguard® Long-Term Investment-Grade Admiral Shares 821,391 2.94 -0.90 1.32 -2.29 10.79 7.48 6.56 7.09 Jul-19
Bloomberg US Credit Long A+ TR   -0.74 1.46 -2.37 10.53 7.12 6.12 6.72 Jul-19

Performance Summary (Gross of Advisory Fees) ending December 31, 2021

3

CONGREGATIONAL INVESTMENT TRUST CORP FOR NACCC OF THE US

For institutional use only.  Not for distribution to retail investors.
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Market Value
($)

% of
Portfolio

1 Mo
(%)

3 Mo
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Inception
(%)

Inception
Date

_

Corporate A-Rated Debt Funds Average   -0.35 0.21 -0.89 6.58 4.61 3.92 4.65 Jul-19

Vanguard® Inter-Term Investment-Grade Fund Adm ™
Shares 726,336 2.60 0.30 -0.40 -1.14 6.44 4.59 4.21 3.76 Jan-13

Bloomberg US Credit 5-10 Yr TR   0.21 -0.38 -1.57 7.07 4.99 4.69 4.12 Jan-13
Spliced Core Bond Funds Average   -0.19 -0.18 -1.29 5.11 3.61 3.10 2.77 Jan-13

Fixed Income International 2,579,731 9.23 -0.73 -0.21 -2.22 3.31 3.04 -- 3.69 Aug-13
Bloomberg Barclays Global Aggregate ex-USD Float
Adjusted RIC Capped Hedged   -0.70 -0.12 -2.10 3.48 3.24 -- 3.91 Aug-13

Vanguard® Total International Bond Index Fund Adm™
Shares 2,579,731 9.23 -0.73 -0.21 -2.22 3.31 3.04 -- 3.69 Aug-13

Bloomberg Barclays Global Aggregate ex-USD Float
Adjusted RIC Capped Hedged   -0.70 -0.12 -2.10 3.48 3.24 -- 3.91 Aug-13

International Income Funds Average   0.12 -1.03 -5.23 2.23 2.56 1.46 1.63 Aug-13
XXXXX

Performance Summary (Gross of Advisory Fees) ending December 31, 2021
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 Month Ending December 31, 2021

Beginning
Market Value Net Cash Flow Capital

Appreciation Income Ending
Market Value

Vanguard® Inter-Term Investment-Grade Fund Adm ™ Shares $724,172 $0 $721 $1,443 $726,336

Vanguard® Long-Term Investment-Grade Admiral Shares $828,912 $0 -$9,672 $2,151 $821,391

Vanguard® Short-Term Investment-Grade Fund Adm™ Shares $1,777,696 $0 -$1,736 $2,441 $1,778,402

Vanguard® Total Bond Market Index Fund Admiral™ Shares $3,326,517 $0 -$18,566 $5,343 $3,313,294

Vanguard® Total International Bond Index Fund Adm™ Shares $2,598,593 $0 -$75,765 $56,903 $2,579,731

Vanguard® Total International Stock Index Institutional Shares $6,622,199 $0 $169,105 $100,117 $6,891,421

Vanguard® Total Stock Market Index Fund Institutional Shares $11,474,847 -$70,000 $392,565 $41,959 $11,839,372

Total $27,352,937 -$70,000 $456,653 $210,356 $27,949,947

Cash Flow Summary

6

CONGREGATIONAL INVESTMENT TRUST CORP FOR NACCC OF THE US

  Last Month Last Three
Months Year-To-Date One Year

_

Beginning Market Value $27,352,937 $26,918,089 $24,838,395 $24,838,395
Net Cash Flow -$70,000 -$94,134 $168,093 $168,093
Capital Appreciation $456,653 $890,081 $2,385,974 $2,385,974
Income $210,356 $235,911 $557,486 $557,486
Ending Market Value $27,949,947 $27,949,947 $27,949,947 $27,949,947

_
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CONGREGATIONAL INVESTMENT TRUST CORP FOR NACCC OF THE US

9/1/2017 Present 39% Spliced Total Stock Market Index / 26% Spliced Total International Stock Index / 25% Spliced Bloomberg Barclays US Aggregate Float Adjusted
Index / 10% Bloomberg Barclays Global Aggregate ex-USD Float Adjusted RIC Capped Hedged

9/1/2015 8/31/2017 12% Bloomberg Barclays Global Aggregate ex-USD Float Adjusted RIC Capped Hedged / 28% Spliced Bloomberg Barclays US Aggregate Float Adjusted
Index / 24% Spliced Total International Stock Index / 36% Spliced Total Stock Market Index

1/1/2014 8/31/2015 8% Bloomberg Barclays Global Aggregate ex-USD Float Adjusted RIC Capped Hedged / 32% Spliced Bloomberg Barclays US Aggregate Float Adjusted
Index / 18% Spliced Total International Stock Index / 42% Spliced Total Stock Market Index

2/1/2013 12/31/2013 40% Spliced Bloomberg Barclays US Aggregate Float Adjusted Index / 18% Spliced Total International Stock Index / 42% Spliced Total Stock Market
Index

Total Equity

N/A

Equity Domestic

7/1/2013 Present 100% CRSP US Total Market TR USD

1/31/2013 6/30/2013 100% MSCI US Broad Market

Vanguard® Total Stock Market Index Fund Institutional Shares

7/1/2013 Present 100% CRSP US Total Market TR USD

2/28/2013 6/30/2013 100% MSCI US Broad Market

Equity International

6/3/2013 Present 100% FTSE Global All-Cap ex-US Index

1/31/2013 6/2/2013 100% MSCI ACWI ex-USA IMI Index Net

Vanguard® Total International Stock Index Institutional Shares

8/31/2017 Present 100% FTSE Global All-Cap ex-US Index

Total Fixed Income

N/A

Fixed Income Domestic

1/31/2013 Present 100% Bloomberg US Aggregate Float Adjusted TR

Vanguard® Short-Term Investment-Grade Fund Adm™ Shares

1/31/2013 Present Bloomberg US Credit 1-5 Yr TR

Benchmark History as of December 31, 2021
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Vanguard® Total Bond Market Index Fund Admiral™ Shares

1/31/2013 Present 100% Bloomberg US Aggregate Float Adjusted TR

Vanguard® Inter-Term Investment-Grade Fund Adm ™ Shares

1/31/2013 Present Bloomberg US Credit 5-10 Yr TR

Vanguard® Long-Term Investment-Grade Admiral Shares

7/31/2019 Present Bloomberg US Credit Long A+ TR

Fixed Income International

8/31/2013 Present Bloomberg Barclays Global Aggregate ex-USD Float Adjusted RIC Capped Hedged

Vanguard® Total International Bond Index Fund Adm™ Shares

8/31/2013 Present Bloomberg Barclays Global Aggregate ex-USD Float Adjusted RIC Capped Hedged
XXXXX

Benchmark History as of December 31, 2021
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Legal

For more information about Vanguard funds or non-Vanguard funds offered through Vanguard Brokerage Services, visit vanguard.com or call your Investment Consultant or Relationship Manager to obtain a
prospectus or, if available, a summary prospectus. Investment objectives, risks, charges, expenses, and other important information are contained in the prospectus; read and consider it carefully before investing.
Total Portfolio Net of Fees returns reflect the deduction of fund expense ratios, purchase or redemption fees, and any advisory service fee applied to the client portfolio.

Total Portfolio returns represent client-specific time-weighted returns (TWR) are presented gross of any applicable service fees with the exception of mutual fund expense ratios and other security-level expenses.

Internal rates of return (IRR) are net of any applicable service fees, include account-specific cash flows, and are not directly comparable to a benchmark, since benchmarks do not include cash flows.

Client performance inception date is generally the first month-end after initial funding. Mutual funds and all investments are subject to risk, including the possible loss of the money you invest. Diversification does not ensure a profit or
protect against a loss.

Performance figures assume the reinvestment of dividends and capital gains distributions. The fund performance percentages are based on fund total return data, adjusted for expenses, obtained from Lipper, a Thomson Reuters
Company. The total return data was not adjusted for fees and loads.

Benchmark comparative indexes represent unmanaged or average returns on various financial assets, which can be compared with funds' total returns for the purpose of measuring relative performance.

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

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

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

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

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

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

The performance data shown represents 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. The performance of an index is not an exact representation of any particular investment, as you cannot invest
directly in an index. For performance data current to the most recent quarter-end, visit our website at www.vanguard.com/performance.

© 2020 The Vanguard Group, Inc. All rights reserved. Vanguard Marketing Corporation, Distributor of the Vanguard Funds. Advice offered through Vanguard Institutional Advisory Services (VIAS) are provided by Vanguard Advisors,
Inc., a registered investment advisor.
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IMPORTANT: The projections or other information generated by the Vanguard Capital Markets Model® (VCMM) regarding the likelihood of various investment outcomes are 

hypothetical in nature, do not reflect actual investment results, and are not guarantees of future results. VCMM results will vary with each use and over time.

The VCMM projections are based on a statistical analysis of historical data. Future returns may behave differently from the historical patterns captured in the VCMM. More importantly, the VCMM 

may be underestimating extreme negative scenarios unobserved in the historical period on which the model estimation is based.

The Vanguard Capital Markets Model® is a proprietary financial simulation tool developed and maintained by Vanguard’s primary investment research and advice teams. The model forecasts 

distributions of future returns for a wide array of broad asset classes. Those asset classes include U.S. and international equity markets, several maturities of the U.S. Treasury and corporate fixed 

income markets, international fixed income markets, U.S. money markets, commodities, and certain alternative investment strategies. The theoretical and empirical foundation for the Vanguard 

Capital Markets Model is that the returns of various asset classes reflect the compensation investors require for bearing different types of systematic risk (beta). At the core of the model are 

estimates of the dynamic statistical relationship between risk factors and asset returns, obtained from statistical analysis based on available monthly financial and economic data from as early as 

1960. Using a system of estimated equations, the model then applies a Monte Carlo simulation method to project the estimated interrelationships among risk factors and asset classes as well as 

uncertainty and randomness over time. The model generates a large set of simulated outcomes for each asset class over several time horizons. Forecasts are obtained by computing measures of 

central tendency in these simulations. Results produced by the tool will vary with each use and over time.

Slide ID #: S036974 

Important information
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Important information

For more information about any fund, visit institutional.vanguard.com or call 866-499-8473 to obtain a prospectus or, if available, a summary prospectus. Investment objectives, risks, 

charges, expenses, and other important information are contained in the prospectus; read and consider it carefully before investing.

Vanguard ETF® Shares are not redeemable with the issuing fund other than in very large aggregations worth millions of dollars. Instead, investors must buy or sell Vanguard ETF Shares 

in the secondary market and hold those shares in a brokerage account. In doing so, the investor may incur brokerage commissions and may pay more than net asset value when buying 

and receive less than net asset value when selling. 

Mutual funds and all investments are subject to risk, including the possible loss of the money you invest. Prices of mid- and small-cap stocks often fluctuate more than those of large-company stocks. 

Investments in stocks or bonds issued by non-U.S. companies are subject to risks including country/regional risk and currency risk. These risks are especially high in emerging markets. Funds that 

concentrate on a relatively narrow sector face the risk of higher share-price volatility. It is possible that tax-managed funds will not meet their objective of being tax-efficient. Because company stock 

funds concentrate on a single stock, they are considered riskier than diversified stock funds.

Investments in bond funds are subject to the risk that an issuer will fail to make payments on time and that bond prices will decline because of rising interest rates or negative perceptions of an issuer's 

ability to make payments. High-yield bonds generally have medium- and lower-range credit quality ratings and are therefore subject to a higher level of credit risk than bonds with higher credit quality 

ratings. Although the income from a municipal bond fund is exempt from federal tax, you may owe taxes on any capital gains realized through the fund's trading or through your own redemption of 

shares. For some investors, a portion of the fund's income may be subject to state and local taxes, as well as to the federal Alternative Minimum Tax. Diversification does not ensure a profit or protect 

against a loss.

While U.S. Treasury or government agency securities provide substantial protection against credit risk, they do not protect investors against price changes due to changing interest rates. Unlike stocks 

and bonds, U.S. Treasury bills are guaranteed as to the timely payment of principal and interest.

Investments in Target Retirement Funds and Trusts are subject to the risks of their underlying funds. The year in the fund or trust name refers to the approximate year (the target date) when an investor 

in the fund or trust would retire and leave the workforce. The fund/trust will gradually shift its emphasis from more aggressive investments to more conservative ones based on its target date. The 

Income Trust/Fund and Income and Growth Trust have fixed investment allocations and are designed for investors who are already retired. An investment in a Target Retirement Fund or Trust is not 

guaranteed at any time, including on or after the target date.

Vanguard is responsible only for selecting the underlying funds and periodically rebalancing the holdings of target-date investments. The asset allocations Vanguard has selected for the Target 

Retirement Funds are based on our investment experience and are geared to the average investor. Investors should regularly check the asset mix of the option they choose to ensure it is appropriate 

for their current situation. 

Vanguard collective trusts are not mutual funds. They are collective trusts available only to tax-qualified plans and their eligible participants. Investment objectives, risks, charges, expenses, and other 

important information should be considered carefully before investing. The collective trust mandates are managed by Vanguard Fiduciary Trust Company, a wholly owned subsidiary of The Vanguard 

Group, Inc.

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

lose money in such an investment.

Vanguard Marketing Corporation, Distributor of the Vanguard Funds. U.S. Patent Nos. 6,879,964.
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Important information

The Factor Funds are subject to investment style risk, which is the chance that returns from the types of stocks in which a Factor Fund invests will trail returns from U.S. stock markets. The Factor

Funds are also subject to manager risk, which is the chance that poor security selection will cause a Factor Fund to underperform its relevant benchmark or other funds with a similar investment 

objective, and sector risk, which is the chance that significant problems will affect a particular sector in which a Factor Fund invests, or that returns from that sector will trail returns from the

overall stock market.

The information contained herein does not constitute tax advice and cannot be used by any person to avoid tax penalties that may be imposed under the Internal Revenue Code. We recommend that 

you consult a tax or financial advisor about your individual situation.

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

Brokerage services are plan-specific and may be provided by TD Ameritrade, Inc., member FINRA/SIPC or Vanguard Brokerage Services®, a division of Vanguard Marketing Corporation, member 

FINRA/SIPC. Refer to Vanguard’s plan documents for information on the applicable brokerage services provider. TD Ameritrade and Vanguard are separate and unaffiliated firms, and are not 

responsible for each other’s services or policies. TD Ameritrade is a trademark jointly owned by TD Ameritrade IP Company, Inc., and the Toronto-Dominion Bank. Used with permission.

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

The Vanguard Group has partnered with Financial Engines Advisors L.L.C. (FEA) to provide subadvisory services to the Vanguard Managed Account Program and Personal Online Advisor. FEA is an 

independent, federally registered investment advisor that does not sell investments or receive commission for the investments it recommends with respect to the services which it is engaged in as 

subadvisor for Vanguard Advisers, Inc. (VAI). Advice is provided by Vanguard Advisers, Inc. (VAI), a federally registered investment advisor and an affiliate of The Vanguard Group, Inc. (Vanguard). 

Vanguard is owned by the Vanguard funds, which are distributed by Vanguard Marketing Corporation, a registered broker-dealer affiliated with VAI and Vanguard. Neither Vanguard, FEA, nor their 

respective affiliates guarantee future results. Vanguard will use your information in accordance with Vanguard’s Privacy Policy.

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

CGS identifiers have been provided by CUSIP Global Services, managed on behalf of the American Bankers Association by Standard & Poor’s Financial Services, LLC, and are not for use or 

dissemination in a manner that would serve as a substitute for any CUSIP service. The CUSIP Database, © 2021 American Bankers Association. “CUSIP” is a registered trademark of the American 

Bankers Association.

"Bloomberg®" is a service mark of Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services Limited ("BISL"), the administrator of the index (collectively, "Bloomberg") and have 

been licensed for use for certain purposes by Vanguard. Bloomberg is not affiliated with Vanguard, and Bloomberg does not approve, endorse, review, or recommend the Vanguard funds. Bloomberg 

does not guarantee the timeliness, accurateness, or completeness of any data or information relating to the Vanguard funds.

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

Morningstar data © 2021 Morningstar, Inc. All rights reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and 

(3) is not warranted to be accurate, complete, or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past 

performance is no guarantee of future results. 
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Important information

London Stock Exchange Group companies include FTSE International Limited ("FTSE"), Frank Russell Company ("Russell"), MTS Next Limited ("MTS"), and FTSE TMX Global Debt Capital Markets 

Inc. ("FTSE TMX"). All rights reserved. "FTSE®," "Russell®," "MTS®," "FTSE TMX®," and "FTSE Russell," and other service marks and trademarks related to the FTSE or Russell Indexes are 

trademarks of the London Stock Exchange Group companies and are used by FTSE, MTS, FTSE TMX, and Russell under license. All information is provided for information purposes only. No 

responsibility or liability can be accepted by the London Stock Exchange Group companies nor its licensors for any errors or for any loss from use of this publication. Neither the London Stock 

Exchange Group companies nor any of its licensors make any claim, prediction, warranty, or representation whatsoever, expressly or impliedly, either as to the results to be obtained from the use of 

the FTSE Indexes or the fitness or suitability of the indexes for any particular purpose to which they might be put.  

The index is a product of S&P Dow Jones Indices LLC (“SPDJI”) and has been licensed for use by Vanguard. Standard & Poor’s® and S&P® are registered trademarks of Standard & Poor’s Financial 

Services LLC (“S&P”); Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”); S&P® and S&P 500® are trademarks of S&P; and these trademarks have been 

licensed for use by SPDJI and sublicensed for certain purposes by Vanguard. Vanguard product(s) are not sponsored, endorsed, sold, or promoted by SPDJI, Dow Jones, S&P, or their respective 

affiliates, and none of such parties make any representation regarding the advisability of investing in such product(s) nor do they have any liability for any errors, omissions, or interruptions of the index.

Center for Research in Security Prices, LLC (CRSP®) and its third-party suppliers have exclusive proprietary rights in the CRSP® Index Data, which has been licensed for use by Vanguard but is and 

shall remain valuable intellectual property owned by, and/or licensed to, CRSP®. The Vanguard Funds are not sponsored, endorsed, sold or promoted by CRSP®, The University of Chicago, or The 

University of Chicago Booth School of Business and neither CRSP®, The University of Chicago, or The University of Chicago Booth School of Business, make any representation regarding the 

advisability of investing in the Vanguard Funds.

The Russell Indexes and Russell® are registered trademarks of Russell Investments and have been licensed for use by The Vanguard Group. The products are not sponsored, endorsed, sold, or 

promoted by Russell Investments, and Russell Investments makes no representation regarding the advisability of investing in the products. 

“Dividend Achievers” is a trademark of The NASDAQ OMX Group, Inc. (collectively, with its affiliates, “NASDAQ OMX”) and has been licensed for use by The Vanguard Group, Inc. Vanguard mutual 

funds are not sponsored, endorsed, sold, or promoted by NASDAQ OMX, and NASDAQ OMX makes no representation regarding the advisability of investing in the funds. NASDAQ OMX MAKES NO 

WARRANTIES AND BEARS NO LIABILITY WITH RESPECT TO THE VANGUARD MUTUAL FUNDS.

The funds or securities referred to herein are not sponsored, endorsed, or promoted by MSCI, and MSCI bears no liability with respect to any such funds or securities. The prospectus or the Statement 

of Additional Information contains a more detailed description of the limited relationship MSCI has with Vanguard and any related funds.

The Global Industry Classification Standard ("GICS") was developed by and is the exclusive property and a service mark of MSCI Inc. ("MSCI") and Standard and Poor's, a division of McGraw-Hill 

Companies, Inc. ("S&P") and is licensed for use by Vanguard. Neither MSCI, S&P, nor any third party involved in making or compiling the GICS or any GICS classification makes any express or 

implied warranties or representations with respect to such standard or classification (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of 

originality, accuracy, completeness, merchantability, or fitness for a particular purpose with respect to any such standard or classification. Without limiting any of the foregoing, in no event shall MSCI, 

S&P, any of its affiliates, or any third party involved in making or compiling the GICS or any GICS classification have any liability for any direct, indirect, special, punitive, consequential, or any other 

damages (including lost profits) even if notified of the possibility of such damages.

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