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Fund facts

TRisk level Total net $Gross expense 8Net expense Ticker Turnover Inception Fund

Low < ve High assets as of 02/28/21 as of 02/28/21 symbol rate date number
1 2 3 | s $25,465 MM 0.32% 0.22% DFLVX 15.00% 02/19/93 2186

Investment objective Benchmark

The investment seeks long-term capital Russell 1000 Value TR USD

appreciation.

Annual returns
Investment strategy

The fund is a Feeder Portfolio and pursues its . I m l L
objective by investing substantially all of its | =

assets in its corresponding master fund, the U.S.
Large Cap Value Series (the "U.S. Large Cap
Value Series”) of the DFA Investment Trust
Company (the “Trust"), which has the same 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
investment objective and policies as the U.S. . Fund 22.05 40.32 10.07 -3.49 1889 1897 -11.65 2545 -0.61 28.07
Large Cap Value Portfolio. As a non-fundamental Benchmark 1751 3253 1345 383 17.34 1366 -827 2654 280 2516
policy, under normal circumstances, the U.S.
Large Cap Value Series will invest at least 80%

of its net assets in securities of large cap U.S. Total returns
companies. Periods ended December 31, 2021
General note Quarter Year to date One year Three years Five years Ten years

0y 0 0 0 0 0
An additional recordkeeping or administrative fee may Fund 7.69% 28.07% 28.07% 16.89% 10.91% 13.76%
be charged to participants investing plan assets in the Benchmark 7.77% 25.16% 25.16% 17.64% 11.16% 12.97%
fund. The recordkeeping fee will be deducted directly The performance data shown represent past performance, which is not a guarantee of future

from participants’ accounts. Please log on to your
employer plans at Vanguard.com, or contact
Participant Services at 1-800-523-1188, prior to
investing, for additional fee information.

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 expenses.

TMorningstar Risk evaluates a mutual fund's downside volatility relative to that of other funds in its Morningstar Category. It is an assessment of the variations in a fund's
monthly returns, with an emphasis on downside variations, in comparison with the mutual funds in its Morningstar Category. In each Morningstar Category, the 10% of
funds with the lowest measured risk are described as Low Risk (LOW), the next 22.5% Below Average (-AVG), the middle 35% Average (AVG), the next 22.5% Above
Average (+AVG), and the top 10% High (HIGH). Morningstar Risk is measured for up to three time periods (three-, five-, and 10 years). These separate measures are then
weighted and averaged to produce an overall measure for the mutual fund. Funds with less than three years of

performance history are not rated.

+Gross expense ratio — The gross expense ratio is the fund’s annual operating expenses as a percentage of average

net assets. The gross expense ratio does not reflect any fee waivers or reimbursements that may be in effect.

8Net expense ratio — The net expense ratio reflects the expenses you pay as a participant being charged by the fund

after taking into account any applicable waivers or reimbursements, without which performance would have been less. F2186 122021

The difference between net and gross fees includes all applicable fee waivers and expense reimbursements.


http://www.vanguard.com/performance
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Ten largest holdings Sector Diversification

1 Pfizerinc | m Financial Services 21.1% Energy 7.5
2 JPMorgan Chase & Co \ Healthcare 17.0 m Basic Materials 7.0
3 Comcast Corp Class A Industrials 13.2 m Consumer Defensive 5.9
4 Intel Corp Technology 10.8 m Real Estate 0.5
5 AT&T Inc Communication Services 9.4 m Utilities 0.2
6 Berkshire Hathaway Inc Class B Consumer Cyclical 7.5

7 Walmart Inc

8 Thermo Fisher Scientific Inc

9 Goldman Sachs Group Inc
10 Exxon Mobil Corp
Top 10 as % of total net assets 20.6%

Connect with Vanguard ® > vanguard.com

Risk terms

Lending: Investing in loans creates risk for the borrower, lender, and any other participants. A borrower may fail to make payments of principal, interest, and
other amounts in connection with loans of cash or securities or fail to return a borrowed security in a timely manner, which may lead to impairment of the
collateral provided by the borrower. Investments in loan participations may be subject to increased credit, pricing, and liquidity risks, with these risks intensified
for below investment-grade loans.

Not FDIC Insured: The investment is not a deposit or obligation of, or guaranteed or endorsed by, any bank and is not insured by the Federal Deposit Insurance
Corporation, the Federal Reserve Board, or any other U.S. governmental agency.

Market/Market Volatility: The market value of the portfolio’s securities may fall rapidly or unpredictably because of changing economic, political, or market
conditions, which may reduce the value of the portfolio.

Other: The investment's performance may be impacted by its concentration in a certain type of security, adherence to a particular investing strategy, or a
unique aspect of its structure and costs.

Management: Performance is subject to the risk that the advisor’'s asset allocation and investment strategies do not perform as expected, which may cause
the portfolio to underperform its benchmark, other investments with similar objectives, or the market in general. The investment is subject to the risk of loss of
income and capital invested, and the advisor does not guarantee its value, performance, or any particular rate of return.

Loss of Money: Because the investment’'s market value may fluctuate up and down, an investor may lose money, including part of the principal, when he or
she buys or sells the investment.

Value Investing: Value securities may be subject to the risk that these securities cannot overcome the adverse factors the advisor believes are responsible for
their low price or that the market may not recognize their fundamental value as the advisor predicted. Value securities are not expected to experience
significant earnings growth and may underperform growth stocks in certain markets.

Equity Securities: The value of equity securities, which include common, preferred, and convertible preferred stocks, will fluctuate based on changes in their
issuers’ financial conditions, as well as overall market and economic conditions, and can decline in the event of deteriorating issuer, market, or economic
conditions.

Derivatives: Investments in derivatives may be subject to the risk that the advisor does not correctly predict the movement of the underlying security, interest
rate, market index, or other financial asset, or that the value of the derivative does not correlate perfectly with either the overall market or the underlying asset
from which the derivative’s value is derived. Because derivatives usually involve a small investment relative to the magnitude of liquidity and other risks
assumed, the resulting gain or loss from the transaction will be disproportionately magnified. These investments may result in a loss if the counterparty to the
transaction does not perform as promised.

Note on frequent trading restrictions
Frequent trading policies may apply to those funds offered as investment options within your plan. Please log on to vanguard.com for your employer plans or
contact Participant Services at 800-523-1188 for additional information.

© 2022 Morningstar, Inc. All Rights Reserved. The share class assets and fund profile information: (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.

For more information about any fund offered, call 800-523-1188 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.
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