
North Coast Laboratories, Ltd.

North Coast Laboratories, Ltd. 401(k) Plan

Investment Comparative Chart As Of 11/30/2022

This document includes important information to help you compare the investment options under your retirement plan. If you want additional 

information about your investment options, you can go to the specific Internet Web site address shown below or you can contact Employee 

Fiduciary Participant Services at (877) 401-5100 (option 3). 9 a.m. to 6 p.m. ET. Monday through Friday (excluding market holidays).  A free 

paper copy of the information available on the Web sites can be obtained by contacting your plan administrator .

Please visit <http://www.sparkinstitute.org/content-files/File/Part%20Disc%20Inv%20Terms%20Glossary%204-26-12%20FINAL.pdf>  for a 

glossary of investment terms relevant to the investment options under this plan.  This glossary is intended to help you better understand your 

options.

Performance Information

The table below shows how plan investment alternatives have performed over time and allows you to compare them with an appropriate 

benchmark for the same time periods. Past performance does not guarantee how the investment option will perform in the future. Your 

investment in these options could lose money. Information about an option's principal risks is available on the Web site(s).

Benchmark ReturnsAverage Annual Total Return as of

Inception *10yr.5yr.1yr.Inception10yr.5yr.1yr.Plan Investment

11/30/2022

Allocation--50% to 70% Equity

http://www.tcrfund.com/fund/EFC100/921935201

Morningstar US Moderate Target Allocatio

-8.36 6.91 8.86 7.345.57-10.66Vanguard Wellington Adm (VWENX)

Diversified Emerging Mkts

http://www.tcrfund.com/fund/EFC100/74253Q804

Morningstar Emerging Markets Target Mark

-18.09 -1.56 1.37 2.750.63-15.22Global Emerging Markets Inst (PIEIX)

Foreign Large Blend

http://www.tcrfund.com/fund/EFC100/921943809

Morningstar Global ex-US Target Market E

-9.30 2.45 5.55 4.401.87-11.10Vanguard Developed Mkts Idx Adm (VTMGX)

Foreign Large Growth

http://www.tcrfund.com/fund/EFC100/921910501

Morningstar Global ex-US Growth Target M

-28.14 6.02 8.80 4.732.29-18.05Vanguard Int'l Growth Adm (VWILX)

Foreign Large Value

http://www.tcrfund.com/fund/EFC100/808509376

Morningstar Global ex-US Value Target Ma

-1.00 2.94 5.91 3.821.10-4.17Schwab Fdmtl Intl Lg Co Idx TM (SFNNX)

Growth and Income

http://www.tcrfund.com/fund/EFC100/921939708

Morningstar US Target Market Exposure TR

21.20 N/A N/A 16.74 N/A-10.86Vanguard Commodity Strategy Admiral (VCMDX)

Intermediate Bond

http://www.tcrfund.com/fund/EFC100/921937801

Morningstar US Core Bond TR USD

-12.67 0.69 1.39 1.050.20-12.85Vanguard Interm-Term Bd Idx Adm (VBILX)

Intermediate Government

http://www.tcrfund.com/fund/EFC100/922031828

Morningstar US Treasury Bond TR USD

-9.96 0.60 0.84 0.590.08-12.51Vanguard Inter-Term US Treas Adm (VFIUX)

Intermediate-Term Bond
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Benchmark ReturnsAverage Annual Total Return as of

Inception *10yr.5yr.1yr.Inception10yr.5yr.1yr.Plan Investment

11/30/2022

http://www.tcrfund.com/fund/EFC100/057071870

Morningstar US Core Plus Bond TR USD

-12.85 0.66 1.74 1.260.35-12.63Baird Core Plus Bond (BCOIX)

Large Blend

http://www.tcrfund.com/fund/EFC100/701769101

Morningstar US Large-Mid Cap TR USD

-10.12 11.70 13.16 13.1510.71-11.09Parnassus Core Equity Inv (PRBLX)

http://www.tcrfund.com/fund/EFC100/922908710

Morningstar US Large-Mid Cap TR USD

-9.25 10.94 13.30 13.1510.71-11.09Vanguard 500 Idx Adm (VFIAX)

http://www.tcrfund.com/fund/EFC100/92204A850

Morningstar US Consumer Defensive Sector

11.68 9.47 10.92 11.4610.229.82Vanguard Consumer Staples Index Adm (VCSAX)

http://www.tcrfund.com/fund/EFC100/922908728

Morningstar US Large-Mid Cap TR USD

-11.24 10.25 12.89 13.1510.71-11.09Vanguard Total Stock Mrkt Idx Adm (VTSAX)

Large Growth

http://www.tcrfund.com/fund/EFC100/92204A868

Morningstar US Consumer Cyclical Sector

-27.17 11.42 14.01 14.0411.61-27.56Vanguard Consumer Discretionary Idx Adm (VCDAX)

Large Value

http://www.tcrfund.com/fund/EFC100/74006E785

Morningstar US Large-Mid Cap Broad Value

3.36 9.17 11.64 12.149.263.58Praxis Value Index I (MVIIX)

http://www.tcrfund.com/fund/EFC100/921921300

Morningstar US Large-Mid Cap Broad Value

10.55 10.03 12.27 12.149.263.58Vanguard Equity Income Adm (VEIRX)

http://www.tcrfund.com/fund/EFC100/922908678

Morningstar US Large-Mid Cap Broad Value

8.33 9.63 12.51 12.149.263.58Vanguard Value Idx Adm (VVIAX)

Loan

N/A N/A N/ALoan Fund (LOANX)

(performance as of  04/14/2012)

Mid-Cap Blend

http://www.tcrfund.com/fund/EFC100/922908645

Morningstar US Mid Cap TR USD

-10.76 8.71 11.98 12.649.52-7.72Vanguard Mid-Cap Index Adm (VIMAX)

Mid-Cap Growth

http://www.tcrfund.com/fund/EFC100/921937728

Morningstar US Mid Cap Broad Growth TR U

-22.57 9.22 11.91 12.599.92-19.56Vanguard Mid-Cap Growth Index Admiral (VMGMX)

Mid-Cap Value

http://www.tcrfund.com/fund/EFC100/921937694

Morningstar US Mid Cap Broad Value TR US

2.37 7.76 11.75 12.308.364.32Vanguard Mid Cap Value Admiral (VMVAX)

Moderate Allocation

http://www.tcrfund.com/fund/EFC100/704223106

Morningstar US Moderate Target Allocatio

-10.72 6.30 7.33 7.345.57-10.66Impax Sustainable Allocation Fund (PAXWX)
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Benchmark ReturnsAverage Annual Total Return as of

Inception *10yr.5yr.1yr.Inception10yr.5yr.1yr.Plan Investment

11/30/2022

Money Market

http://www.tcrfund.com/fund/EFC100/922906300

Morningstar US Dollar 1-Month Cash TR US

1.21 1.14 0.67 0.801.251.32Vanguard Federal Money Market (VMFXX)

Short Government

http://www.tcrfund.com/fund/EFC100/922031851

Morningstar US 1-5 Yr Treasury Bond TR U

-4.79 0.71 0.67 0.670.62-5.75Vanguard Short Term Treas Adm (VFIRX)

Short-Term Bond

http://www.tcrfund.com/fund/EFC100/922031836

Morningstar US 1-3 Yr Composite Governme

-5.82 1.08 1.45 0.860.87-4.32Vanguard Short Term Inv Grade Adm (VFSUX)

Small Blend

http://www.tcrfund.com/fund/EFC100/922908686

Morningstar US Small Cap Extended TR USD

-9.36 7.33 11.12 10.115.51-11.37Vanguard Small Cap Idx Adm (VSMAX)

http://www.tcrfund.com/fund/EFC100/921943403

Morningstar US Small Cap Extended TR USD

-5.98 7.29 11.92 10.115.51-11.37Vanguard Tax/Sm Cap (VTMSX)

Small Growth

http://www.tcrfund.com/fund/EFC100/921926200

Morningstar US Small Cap Broad Growth Ex

-17.21 9.93 12.53 9.894.97-20.87Vanguard Explorer Admiral Fund (VEXRX)

http://www.tcrfund.com/fund/EFC100/921937710

Morningstar US Small Cap Broad Growth Ex

-22.33 6.53 10.28 9.894.97-20.87Vanguard Small Cap Growth Index Adm (VSGAX)

Small Value

http://www.tcrfund.com/fund/EFC100/921937686

Morningstar US Small Cap Broad Value Ext

0.84 7.14 11.29 10.436.300.55Vanguard Sm Cap Val Index Adm (VSIAX)

Specialty-Utilities

http://www.tcrfund.com/fund/EFC100/316390509

Morningstar US Utilities Sector TR USD

14.83 9.89 11.45 11.088.0312.21Fid Select Utilities Growth (FSUTX)

Target Date

http://www.tcrfund.com/fund/EFC100/92202E870

Morningstar Lifetime Allocation Moderate

-11.14 5.80 8.66 8.085.30-11.59Vanguard Target Retirement 2040 (VFORX)

Target-Date 2015-2029

http://www.tcrfund.com/fund/EFC100/74149P788

Morningstar Lifetime Allocation Moderate

-11.32 5.06 7.65 6.163.93-13.62T. Rowe Target 2025 (TRRHX)

Target-Date 2030+

http://www.tcrfund.com/fund/EFC100/74149P309

Morningstar Lifetime Allocation Moderate

-12.06 5.47 8.30 6.944.34-13.46T Rowe Target 2030 (TRRCX)

http://www.tcrfund.com/fund/EFC100/74149P408

Morningstar Lifetime Allocation Moderate

-12.93 6.22 9.21 8.085.30-11.59T Rowe Target 2040 (TRRDX)
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Benchmark ReturnsAverage Annual Total Return as of

Inception *10yr.5yr.1yr.Inception10yr.5yr.1yr.Plan Investment

11/30/2022

http://www.tcrfund.com/fund/EFC100/74149P770

Morningstar Lifetime Allocation Moderate

-12.53 5.86 8.82 7.634.84-12.61T. Rowe Target 2035 (TRRJX)

Taxable Bond

http://www.tcrfund.com/fund/EFC100/617440300

Morningstar US Core Plus Bond TR USD

-13.91 0.50 2.71 1.260.35-12.63Morgan Stanley Inst Core PlsFxdinc Instl (MPFIX)

U.S. Equity

http://www.tcrfund.com/fund/EFC100/922908660

Morningstar US Large-Mid Cap Broad Growt

-25.67 11.73 13.81 13.8311.48-24.76Vanguard Growth Index Adm (VIGAX)

Ultrashort Bond

http://www.tcrfund.com/fund/EFC100/05528X851

Morningstar US Core Bond TR USD

-1.19 1.88 1.71 1.050.20-12.85BBH Limited Duration I (BBBIX)

US OE Multisector Bond

http://www.tcrfund.com/fund/EFC100/72201M719

Morningstar US Core Plus Bond TR USD

-6.70 1.69 4.10 1.260.35-12.63PIMCO Income P (PONPX)

 * Performance data is since inception date of the fund, if fewer than 10 years of performance is available
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Fee and Expense Information

The table below shows fee and expense information for plan investment alternatives. Shareholder Type Fees shown below are in addition to 

Total Annual Operating Expenses.

As a % Per $1000

Shareholder Type FeesTotal Annual Operating ExpensesPlan Investment

Allocation--50% to 70% Equity

Vanguard Wellington Adm  0.16% $1.60

Diversified Emerging Mkts

Global Emerging Markets Inst  1.30% $13.00

Foreign Large Blend

Vanguard Developed Mkts Idx Adm  0.07% $0.70

Foreign Large Growth

Vanguard Int'l Growth Adm  0.32% $3.20

Foreign Large Value

Schwab Fdmtl Intl Lg Co Idx TM  0.25% $2.50

Growth and Income

Vanguard Commodity Strategy Admiral  0.20% $2.00

Intermediate Bond

Vanguard Interm-Term Bd Idx Adm  0.07% $0.70

Intermediate Government

Vanguard Inter-Term US Treas Adm  0.10% $1.00

Intermediate-Term Bond

Baird Core Plus Bond  0.30% $3.00

Large Blend

Parnassus Core Equity Inv  0.82% $8.20

Vanguard 500 Idx Adm  0.04% $0.40

Vanguard Consumer Staples Index Adm  0.10% $1.00

Vanguard Total Stock Mrkt Idx Adm  0.04% $0.40

Large Growth

Vanguard Consumer Discretionary Idx Adm  0.10% $1.00

Large Value

Praxis Value Index I  0.38% $3.80

Vanguard Equity Income Adm  0.19% $1.90

Vanguard Value Idx Adm  0.05% $0.50

Loan

Loan Fund None

Mid-Cap Blend

Vanguard Mid-Cap Index Adm  0.05% $0.50

Mid-Cap Growth

Vanguard Mid-Cap Growth Index Admiral  0.07% $0.70

Mid-Cap Value

Vanguard Mid Cap Value Admiral  0.07% $0.70

Moderate Allocation

Impax Sustainable Allocation Fund  0.89% $8.90

Money Market

Vanguard Federal Money Market  0.11% $1.10 None

Short Government

Vanguard Short Term Treas Adm  0.10% $1.00

Short-Term Bond

Vanguard Short Term Inv Grade Adm  0.10% $1.00

Small Blend
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As a % Per $1000

Shareholder Type FeesTotal Annual Operating ExpensesPlan Investment

Vanguard Small Cap Idx Adm  0.05% $0.50

Vanguard Tax/Sm Cap  0.09% $0.90

Small Growth

Vanguard Explorer Admiral Fund  0.29% $2.90

Vanguard Small Cap Growth Index Adm  0.07% $0.70

Small Value

Vanguard Sm Cap Val Index Adm  0.07% $0.70

Specialty-Utilities

Fid Select Utilities Growth  0.74% $7.40

Target Date

Vanguard Target Retirement 2040  0.08% $0.80

Target-Date 2015-2029

T. Rowe Target 2025  0.55% $5.50

Target-Date 2030+

T Rowe Target 2030  0.58% $5.80

T Rowe Target 2040  0.60% $6.00

T. Rowe Target 2035  0.59% $5.90

Taxable Bond

Morgan Stanley Inst Core PlsFxdinc Instl  0.64% $6.40

U.S. Equity

Vanguard Growth Index Adm  0.05% $0.50

Ultrashort Bond

BBH Limited Duration I  0.27% $2.70

US OE Multisector Bond

PIMCO Income P  0.61% $6.10

The cumulative effect of fees and expenses can substantially reduce the growth of your retirement savings. Visit the Department of 

Labor 's  Web site for an example showing the long-term effect  of  fees and expenses at 

https://www.dol.gov/sites/default/files/ebsa/about-ebsa/our-activities/resource-center/publications/a-look-at-401k-plan-fees.pdf . 

Fees and expenses are only one of many factors to consider when you decide to invest in an option. You may also want to think 

about whether an investment in a particular option, along with your other investments, will help you achieve your financial goals. 
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Investment Restrictions

In addition to any restrictions imposed by the plan, the following restrictions are imposed by the plan investment alternative.

Baird Core Plus Bond

Depending on various factors (including the size of the Fund, the amount of assets the Advisor typically maintains in cash or cash 

equivalents, and the dollar amount, number and frequency of trades), short-term or excessive trading into and out of the Funds, 

generally known as market timing, may harm all shareholders by: disrupting investment strategies; increasing brokerage, 

administrative and other expenses; decreasing tax efficiency; diluting the value of shares held by long-term shareholders; and 

impacting Fund performance. The Board has approved policies that seek to discourage frequent purchases and redemptions and 

curb the disruptive effects of market timing (the "Market Timing Policy"). Pursuant to the Market Timing Policy, the Funds may 

decline to accept an application or may reject a purchase request, including an exchange, from a market timer or an investor who, in 

the Advisor's sole discretion, has a pattern of short-term or excessive trading or whose trading has been or may be disruptive to 

the Funds. For these purposes, the Advisor may consider an investor's trading history in the Funds or other Baird Funds. The 

Funds, the Advisor, the Subadvisor and affiliates thereof are prohibited from entering into arrangements with any shareholder or 

other person to permit frequent purchases and redemptions of Fund shares.

BBH Limited Duration I

The Fund's Board has approved policies and procedures intended to discourage excessive frequent or short-term trading of the 

Fund's shares. As described above, the Fund imposes a 1.00% fee on redemptions of Fund shares made within 30 days from the 

date of purchase.

Fid Select Utilities Growth

A round trip is defined as a buy and sell that occur within 30 days.  Excessive trading violation will result in a trading restriction 

period of 85 days.  Maximum of 3 round trips allowed per 12 month period.  The Board of Trustees has adopted policies designed 

to discourage excessive trading of fund shares. Excessive trading activity in a fund is measured by the number of roundtrip 

transactions in a shareholder's account and each class of a multiple class fund is treated separately. A roundtrip transaction occurs 

when a shareholder sells fund shares (including exchanges) within 30 days of the purchase date.

Shareholders with two or more roundtrip transactions in a single fund within a rolling 90-day period will be blocked from making 

additional purchases or exchange purchases of the fund for 85 days. Shareholders with four or more roundtrip transactions across 

all Fidelity® funds within any rolling 12-month period will be blocked for at least 85 days from additional purchases or exchange 

purchases across all Fidelity® funds. Any roundtrip within 12 months of the expiration of a multi-fund block will initiate another 

multi-fund block. Repeat offenders may be subject to long-term or permanent blocks on purchase or exchange purchase 

transactions in any account under the shareholder's control at any time. In addition to enforcing these roundtrip limitations, the 

fund may in its discretion restrict, reject, or cancel any purchases or exchanges that, in the Adviser's opinion, may be disruptive to 

the management of the fund or otherwise not be in the fund's interests.

Global Emerging Markets Inst
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Excessive trading violation will result in a trading restriction period of 30 days.  Maximum of 1 round trip allowed per 30 days 

period.  The Board of Directors of the Fund has also adopted policies and procedures with respect to frequent purchases and 

redemptions of shares of the Fund. The Fund monitors shareholder trading activity to identify and take action against abuses. 

When we do identify abusive trading, we will apply our policies and procedures in a fair and uniform manner. While our policies 

and procedures are designed to identify and protect against abusive trading practices, there can be no certainty that we will 

identify and prevent abusive trading in all instances. If we are not able to identify such excessive trading practices, the Fund and 

its shareholders may be harmed. The harm of undetected excessive trading in shares of the underlying funds in which the funds of 

funds invest could flow through to the funds of funds as they would for any fund shareholder. 

The Fund has reserved the right to accept or reject, without prior written notice, any exchange requests. In some instances, an 

exchange may be completed before a determination of abusive trading. In those instances, we will reverse the exchange and return 

the account holdings to the positions held before the exchange. We will give the shareholder written notice in this instance.

In addition to taking any of the foregoing actions, if we, or the Fund, deem abusive trading practices to be occurring, we may 

require a holding period of a minimum of 30 days before permitting exchanges among the Funds where there is evidence of at least 

one round-trip exchange (exchange or redemption of shares that were purchased within 30 days of the exchange/redemption).

The Fund has adopted an exchange frequency restriction, described above in "Exchange of Fund Shares" to limit excessive trading 

in fund shares.

Impax Sustainable Allocation Fund

The Funds generally encourage shareholders to invest in the Funds as part of a long-term investment strategy. The interests of the 

Funds' long-term shareholders may be adversely affected by certain short-term trading activity by Fund shareholders. Such 

short-term trading activity, when excessive, has the potential to interfere with efficient portfolio management, to generate 

transaction and other costs, to dilute the value of Fund shares held by long-term shareholders and otherwise to adversely affect 

the Funds. This type of excessive short-term trading activity is referred to herein as "frequent purchases and redemptions." 

Because the International Index Fund and the Global Environmental Markets Fund invest significantly in non-U.S. securities, they 

may be particularly vulnerable to the risks of frequent trading. The Funds are not intended as a vehicle for frequent purchases and 

redemptions.

Accordingly, the Funds' Boards of Trustees have adopted policies and procedures that are reasonably designed to discourage, 

and otherwise to limit the negative effects of, frequent purchases and redemptions of Fund shares by Fund shareholders. These 

policies and procedures require the Funds to:

actively monitor daily purchases and redemptions in order to detect and prevent excessive and disruptive trading practices; and 

use fair value pricing when market prices are not readily available.

Morgan Stanley Inst Core PlsFxdinc Instl

The redemption fee is designed to protect these Funds and their remaining shareholders from the effects of short -term trading. The 

redemption fee is not imposed on redemptions made: (i) through systematic withdrawal/exchange plans, (ii) through asset 

allocation programs, such as model programs, including redemptions or exchanges that are part of a periodic rebalancing, (iii) of 

shares received by reinvesting income dividends or capital gain distributions, (iv) through certain collective trust funds or other 

pooled vehicles, including funds of funds, (v) on behalf of advisory accounts where client allocations are solely at the discretion 

of the Morgan Stanley Investment Management investment team, and (vi) through certain types of retirement plan account 

transactions, including: redemptions pursuant to systematic withdrawal programs, minimum required distributions, loans or 

hardship withdrawals, return of excess contribution amounts, redemptions related to payment of plan or custodian fees, forfeiture 

of assets, and redemptions related to death, disability, or qualified domestic relations order. The redemption fee is based on, and 

deducted from, the redemption proceeds. Each time you redeem or exchange shares of a Fund, the shares held the longest will be 

redeemed or exchanged first.

Parnassus Core Equity Inv

A round trip is defined as a buy and sell that occur within 5 days.  Frequent purchases and redemptions of shares of the Funds 

may harm other shareholders by interfering with the efficient management of the Funds' portfolios, increasing brokerage and 

administrative costs, and potentially diluting the value of their shares. The Funds' Boards of Trustees have adopted a policy of 

discouraging frequent purchases and redemptions of Fund shares that could disrupt the efficient management of the portfolios . If 

management of the Funds determines that a shareholder is making frequent trades (defined as a purchase and redemption within 

five business days) in sufficient volume and with sufficient frequency to disrupt a Fund's operations, that shareholder will be 

barred from making future investments in the Funds. The Funds' Boards of Trustees and the Adviser do not encourage frequent 

trading and will not engage in an agreement with any party to permit frequent trading.
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PIMCO Income P

The Board of Trustees of the Trust has adopted policies and procedures reasonably designed to detect and prevent short -term 

trading activity that may be harmful to a Fund and its shareholders. Such activities may have a detrimental effect on a Fund and its 

shareholders. For example, depending upon various factors such as the size of a Fund and the amount of its assets maintained in 

cash, short-term or excessive trading by Fund shareholders may interfere with the efficient management of the Fund's investments, 

increase transaction costs and taxes, and may harm the performance of the Fund and its shareholders. The Trust seeks to deter and 

prevent abusive trading practices, and to reduce these risks, through several methods. First, the PIMCO Senior Floating Rate Fund 

has elected not to impose redemption fees. Second, to the extent that there is a delay between a change in the value of a Fund's 

portfolio holdings and the time when that change is reflected in the NAV of the Fund's shares, the Fund is exposed to the risk that 

investors may seek to exploit this delay by purchasing or redeeming shares at NAVs that do not reflect appropriate fair value 

prices. The Trust seeks to deter and prevent this activity, sometimes referred to as "stale price arbitrage," by the appropriate use of 

"fair value" pricing of a Fund's portfolio securities. Third, the Trust and PIMCO seek to monitor shareholder account activities in 

order to detect and prevent excessive and disruptive trading practices. The Trust and PIMCO each reserves the right to restrict or 

refuse any purchase or exchange transactions if, in the judgment of the Trust or of PIMCO, the transaction may adversely affect 

the interests of a Fund or its shareholders. Among other things, the Trust may monitor for any patterns of frequent purchases and 

sales that appear to be made in response to short-term fluctuations in share price and may also monitor for any attempts to 

improperly avoid the imposition of a redemption fee. Notice of such restrictions, if any, will vary according to the particular 

circumstances.

Praxis Value Index I

For a Fund that invests significantly in foreign securities traded on markets that may close prior to when the Fund determines its 

NAV, excessive trading by certain shareholders may cause dilution in the value of Fund shares held by other shareholders. Each 

Fund has procedures designed to adjust closing market prices of foreign securities under certain circumstances to reflect what it 

determines to be the fair value of those securities at the time when the Fund determines its NAV, which are intended to mitigate this 

risk. To the extent that a Fund invests in securities that may trade infrequently, such as securities of smaller companies, it may be 

susceptible to market timing by investors who seek to exploit perceived price inefficiencies in the Fund 's investments. This is 

commonly referred to as price arbitrage. In addition, the market for securities of smaller companies may at times show market 

momentum, in which positive or negative performance may continue for a period of time for reasons unrelated to the fundamentals 

of the issuer. Certain investors may seek to capture this momentum by trading frequently in the Fund's shares. Because securities 

of smaller companies may be less liquid than securities of larger companies, the Fund may be unable to purchase or sell 

investments at favorable prices in response to cash inflows or outflows caused by timing activity.

Schwab Fdmtl Intl Lg Co Idx TM

To discourage market timing, each fund's Board of Trustees has adopted policies and procedures that are reasonably designed to 

reduce the risk of market timing by fund shareholders. Each fund seeks to deter market timing through several methods. These 

methods may include: fair value pricing and trade activity monitoring. Fair value pricing is discussed more thoroughly in the 

subsequent pages of this prospectus and is considered an element of the funds' policy regarding short term or excessive trading. 

Trade activity monitoring is risk based and seeks to identify patterns of activity in amounts that might be detrimental to a fund .

The funds and their service providers maintain risk-based surveillance procedures designed to detect market timing in fund shares 

in amounts that might be detrimental to the funds. Under these procedures, the funds have requested that service providers to the 

funds monitor transactional activity in amounts and frequency determined by each fund to be significant to the fund and in a 

pattern of activity that potentially could be detrimental to the fund. Generally, excessive trading activity in a fund is measured by 

the number of roundtrip transactions in a shareholder's account. A roundtrip transaction occurs when a shareholder completes a 

purchase of shares and then sells the same fund's shares (including exchanges). If an investor engages in multiple roundtrips in a 

fund within a 60 day period or the fund, in its sole discretion based on these or other factors, determines that a shareholder has 

engaged in market timing, it may refuse to process future purchases or exchanges into such fund by that shareholder for a period 

of 90 days. Subsequent violations within a 12 month period will be evaluated to determine whether a permanent block is 

appropriate. These procedures may be modified from time to time as appropriate to improve the detection of market timing and to 

comply with applicable laws.

T Rowe Target 2030
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Excessive transactions and short-term trading can be harmful to fund shareholders in various ways, such as disrupting a fund's 

portfolio management strategies, increasing a fund's trading and other costs, and negatively affecting its performance. Short-term 

traders in funds that invest in foreign securities may seek to take advantage of developments overseas that could lead to an 

anticipated difference between the price of the funds' shares and price movements in foreign markets. While there is no assurance 

that T.Rowe Price can prevent all excessive and short-term trading, the Boards of the T.Rowe Price Funds have adopted the 

following trading limits that are designed to deter such activity and protect the funds' shareholders. The funds may revise their 

trading limits and procedures at any time as the Boards deem necessary or appropriate to better detect short-term trading that may 

adversely affect the funds, to comply with applicable regulatory requirements, or to impose additional or alternative restrictions. 

Subject to certain exceptions, each T. Rowe Price Fund restricts a shareholder's purchases (including through exchanges) into a 

fund account for a period of 30 calendar days after the shareholder has redeemed or exchanged out of that same fund account (the 

"30-Day Purchase Block"). The calendar day after the date of redemption is considered Day 1 for purposes of computing the 

period before another purchase may be made.

T Rowe Target 2040

Excessive transactions and short-term trading can be harmful to fund shareholders in various ways, such as disrupting a fund's 

portfolio management strategies, increasing a fund's trading and other costs, and negatively affecting its performance. Short-term 

traders in funds that invest in foreign securities may seek to take advantage of developments overseas that could lead to an 

anticipated difference between the price of the funds' shares and price movements in foreign markets. While there is no assurance 

that T.Rowe Price can prevent all excessive and short-term trading, the Boards of the T.Rowe Price Funds have adopted the 

following trading limits that are designed to deter such activity and protect the funds' shareholders. The funds may revise their 

trading limits and procedures at any time as the Boards deem necessary or appropriate to better detect short-term trading that may 

adversely affect the funds, to comply with applicable regulatory requirements, or to impose additional or alternative restrictions. 

Subject to certain exceptions, each T. Rowe Price Fund restricts a shareholder's purchases (including through exchanges) into a 

fund account for a period of 30 calendar days after the shareholder has redeemed or exchanged out of that same fund account (the 

"30-Day Purchase Block"). The calendar day after the date of redemption is considered Day 1 for purposes of computing the 

period before another purchase may be made.

T. Rowe Target 2025

Excessive transactions and short-term trading can be harmful to fund shareholders in various ways, such as disrupting a fund's 

portfolio management strategies, increasing a fund's trading and other costs, and negatively affecting its performance. Short-term 

traders in funds that invest in foreign securities may seek to take advantage of developments overseas that could lead to an 

anticipated difference between the price of the funds' shares and price movements in foreign markets. While there is no assurance 

that T.Rowe Price can prevent all excessive and short-term trading, the Boards of the T.Rowe Price Funds have adopted the 

following trading limits that are designed to deter such activity and protect the funds' shareholders. The funds may revise their 

trading limits and procedures at any time as the Boards deem necessary or appropriate to better detect short-term trading that may 

adversely affect the funds, to comply with applicable regulatory requirements, or to impose additional or alternative restrictions. 

Subject to certain exceptions, each T. Rowe Price Fund restricts a shareholder's purchases (including through exchanges) into a 

fund account for a period of 30 calendar days after the shareholder has redeemed or exchanged out of that same fund account (the 

"30-Day Purchase Block"). The calendar day after the date of redemption is considered Day 1 for purposes of computing the 

period before another purchase may be made.

T. Rowe Target 2035
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Excessive transactions and short-term trading can be harmful to fund shareholders in various ways, such as disrupting a fund's 

portfolio management strategies, increasing a fund's trading and other costs, and negatively affecting its performance. Short-term 

traders in funds that invest in foreign securities may seek to take advantage of developments overseas that could lead to an 

anticipated difference between the price of the funds' shares and price movements in foreign markets. While there is no assurance 

that T.Rowe Price can prevent all excessive and short-term trading, the Boards of the T.Rowe Price Funds have adopted the 

following trading limits that are designed to deter such activity and protect the funds' shareholders. The funds may revise their 

trading limits and procedures at any time as the Boards deem necessary or appropriate to better detect short-term trading that may 

adversely affect the funds, to comply with applicable regulatory requirements, or to impose additional or alternative restrictions. 

Subject to certain exceptions, each T. Rowe Price Fund restricts a shareholder's purchases (including through exchanges) into a 

fund account for a period of 30 calendar days after the shareholder has redeemed or exchanged out of that same fund account (the 

"30-Day Purchase Block"). The calendar day after the date of redemption is considered Day 1 for purposes of computing the 

period before another purchase may be made.

Vanguard 500 Idx Adm

A round trip is defined as a buy and sell that occur within 30 days.  Excessive trading violation will result in a trading restriction 

period of 30 days.  Maximum of 1 round trip allowed per 30 days period.  Because excessive transactions can disrupt management 

of a fund and increase the fund’s costs for all shareholders, the board of trustees of each Vanguard fund places certain limits on 

frequent trading in the funds. Each Vanguard fund (other than money market funds and short-term bond funds, but including 

Vanguard Short-Term Inflation-Protected Securities Index Fund) limits an investor’s purchases or exchanges into a fund account 

for 30 calendar days after the investor has redeemed or exchanged out of that fund account. ETF Shares are not subject to these 

frequent-trading limits.

Vanguard Commodity Strategy Admiral

A round trip is defined as a buy and sell that occur within 30 days.  Excessive trading violation will result in a trading restriction 

period of 30 days.  Maximum of 1 round trip allowed per 30 days period.  Because excessive transactions can disrupt management 

of a fund and increase the fund’s costs for all shareholders, the board of trustees of each Vanguard fund places certain limits on 

frequent trading in the funds. Each Vanguard fund (other than money market funds and short-term bond funds, but including 

Vanguard Short-Term Inflation-Protected Securities Index Fund) limits an investor’s purchases or exchanges into a fund account 

for 30 calendar days after the investor has redeemed or exchanged out of that fund account. ETF Shares are not subject to these 

frequent-trading limits.

Vanguard Consumer Discretionary Idx Adm

A round trip is defined as a buy and sell that occur within 30 days.  Excessive trading violation will result in a trading restriction 

period of 30 days.  Maximum of 1 round trip allowed per 30 days period.  Because excessive transactions can disrupt management 

of a fund and increase the fund’s costs for all shareholders, the board of trustees of each Vanguard fund places certain limits on 

frequent trading in the funds. Each Vanguard fund (other than money market funds and short-term bond funds, but including 

Vanguard Short-Term Inflation-Protected Securities Index Fund) limits an investor’s purchases or exchanges into a fund account 

for 30 calendar days after the investor has redeemed or exchanged out of that fund account. ETF Shares are not subject to these 

frequent-trading limits.

Vanguard Consumer Staples Index Adm

A round trip is defined as a buy and sell that occur within 30 days.  Excessive trading violation will result in a trading restriction 

period of 30 days.  Maximum of 1 round trip allowed per 30 days period.  Because excessive transactions can disrupt management 

of a fund and increase the fund’s costs for all shareholders, the board of trustees of each Vanguard fund places certain limits on 

frequent trading in the funds. Each Vanguard fund (other than money market funds and short-term bond funds, but including 

Vanguard Short-Term Inflation-Protected Securities Index Fund) limits an investor’s purchases or exchanges into a fund account 

for 30 calendar days after the investor has redeemed or exchanged out of that fund account. ETF Shares are not subject to these 

frequent-trading limits.

Vanguard Developed Mkts Idx Adm
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A round trip is defined as a buy and sell that occur within 30 days.  Excessive trading violation will result in a trading restriction 

period of 30 days.  Maximum of 1 round trip allowed per 30 days period.  Because excessive transactions can disrupt management 

of a fund and increase the fund’s costs for all shareholders, the board of trustees of each Vanguard fund places certain limits on 

frequent trading in the funds. Each Vanguard fund (other than money market funds and short-term bond funds, but including 

Vanguard Short-Term Inflation-Protected Securities Index Fund) limits an investor’s purchases or exchanges into a fund account 

for 30 calendar days after the investor has redeemed or exchanged out of that fund account. ETF Shares are not subject to these 

frequent-trading limits.

Vanguard Equity Income Adm

A round trip is defined as a buy and sell that occur within 30 days.  Excessive trading violation will result in a trading restriction 

period of 30 days.  Maximum of 1 round trip allowed per 30 days period.  Because excessive transactions can disrupt management 

of a fund and increase the fund’s costs for all shareholders, the board of trustees of each Vanguard fund places certain limits on 

frequent trading in the funds. Each Vanguard fund (other than money market funds and short-term bond funds, but including 

Vanguard Short-Term Inflation-Protected Securities Index Fund) limits an investor’s purchases or exchanges into a fund account 

for 30 calendar days after the investor has redeemed or exchanged out of that fund account. ETF Shares are not subject to these 

frequent-trading limits.

Vanguard Explorer Admiral Fund

A round trip is defined as a buy and sell that occur within 30 days.  Excessive trading violation will result in a trading restriction 

period of 30 days.  Maximum of 1 round trip allowed per 30 days period.  Because excessive transactions can disrupt management 

of a fund and increase the fund’s costs for all shareholders, the board of trustees of each Vanguard fund places certain limits on 

frequent trading in the funds. Each Vanguard fund (other than money market funds and short-term bond funds, but including 

Vanguard Short-Term Inflation-Protected Securities Index Fund) limits an investor’s purchases or exchanges into a fund account 

for 30 calendar days after the investor has redeemed or exchanged out of that fund account. ETF Shares are not subject to these 

frequent-trading limits.

Vanguard Growth Index Adm

A round trip is defined as a buy and sell that occur within 30 days.  Excessive trading violation will result in a trading restriction 

period of 30 days.  Maximum of 1 round trip allowed per 30 days period.  Because excessive transactions can disrupt management 

of a fund and increase the fund’s costs for all shareholders, the board of trustees of each Vanguard fund places certain limits on 

frequent trading in the funds. Each Vanguard fund (other than money market funds and short-term bond funds, but including 

Vanguard Short-Term Inflation-Protected Securities Index Fund) limits an investor’s purchases or exchanges into a fund account 

for 30 calendar days after the investor has redeemed or exchanged out of that fund account. ETF Shares are not subject to these 

frequent-trading limits.

Vanguard Interm-Term Bd Idx Adm

A round trip is defined as a buy and sell that occur within 30 days.  Excessive trading violation will result in a trading restriction 

period of 30 days.  Maximum of 1 round trip allowed per 30 days period.  Because excessive transactions can disrupt management 

of a fund and increase the fund’s costs for all shareholders, the board of trustees of each Vanguard fund places certain limits on 

frequent trading in the funds. Each Vanguard fund (other than money market funds and short-term bond funds, but including 

Vanguard Short-Term Inflation-Protected Securities Index Fund) limits an investor’s purchases or exchanges into a fund account 

for 30 calendar days after the investor has redeemed or exchanged out of that fund account. ETF Shares are not subject to these 

frequent-trading limits.

Vanguard Inter-Term US Treas Adm
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A round trip is defined as a buy and sell that occur within 30 days.  Excessive trading violation will result in a trading restriction 

period of 30 days.  Maximum of 1 round trip allowed per 30 days period.  Because excessive transactions can disrupt management 

of a fund and increase the fund’s costs for all shareholders, the board of trustees of each Vanguard fund places certain limits on 

frequent trading in the funds. Each Vanguard fund (other than money market funds and short-term bond funds, but including 

Vanguard Short-Term Inflation-Protected Securities Index Fund) limits an investor’s purchases or exchanges into a fund account 

for 30 calendar days after the investor has redeemed or exchanged out of that fund account. ETF Shares are not subject to these 

frequent-trading limits.

Vanguard Int'l Growth Adm

A round trip is defined as a buy and sell that occur within 30 days.  Excessive trading violation will result in a trading restriction 

period of 30 days.  Maximum of 1 round trip allowed per 30 days period.  Because excessive transactions can disrupt management 

of a fund and increase the fund’s costs for all shareholders, the board of trustees of each Vanguard fund places certain limits on 

frequent trading in the funds. Each Vanguard fund (other than money market funds and short-term bond funds, but including 

Vanguard Short-Term Inflation-Protected Securities Index Fund) limits an investor’s purchases or exchanges into a fund account 

for 30 calendar days after the investor has redeemed or exchanged out of that fund account. ETF Shares are not subject to these 

frequent-trading limits.

Vanguard Mid Cap Value Admiral

A round trip is defined as a buy and sell that occur within 30 days.  Excessive trading violation will result in a trading restriction 

period of 30 days.  Maximum of 1 round trip allowed per 30 days period.  Because excessive transactions can disrupt management 

of a fund and increase the fund’s costs for all shareholders, the board of trustees of each Vanguard fund places certain limits on 

frequent trading in the funds. Each Vanguard fund (other than money market funds and short-term bond funds, but including 

Vanguard Short-Term Inflation-Protected Securities Index Fund) limits an investor’s purchases or exchanges into a fund account 

for 30 calendar days after the investor has redeemed or exchanged out of that fund account. ETF Shares are not subject to these 

frequent-trading limits.

Vanguard Mid-Cap Growth Index Admiral

A round trip is defined as a buy and sell that occur within 30 days.  Excessive trading violation will result in a trading restriction 

period of 30 days.  Maximum of 1 round trip allowed per 30 days period.  Because excessive transactions can disrupt management 

of a fund and increase the fund’s costs for all shareholders, the board of trustees of each Vanguard fund places certain limits on 

frequent trading in the funds. Each Vanguard fund (other than money market funds and short-term bond funds, but including 

Vanguard Short-Term Inflation-Protected Securities Index Fund) limits an investor’s purchases or exchanges into a fund account 

for 30 calendar days after the investor has redeemed or exchanged out of that fund account. ETF Shares are not subject to these 

frequent-trading limits.

Vanguard Mid-Cap Index Adm

A round trip is defined as a buy and sell that occur within 30 days.  Excessive trading violation will result in a trading restriction 

period of 30 days.  Maximum of 1 round trip allowed per 30 days period.  Because excessive transactions can disrupt management 

of a fund and increase the fund’s costs for all shareholders, the board of trustees of each Vanguard fund places certain limits on 

frequent trading in the funds. Each Vanguard fund (other than money market funds and short-term bond funds, but including 

Vanguard Short-Term Inflation-Protected Securities Index Fund) limits an investor’s purchases or exchanges into a fund account 

for 30 calendar days after the investor has redeemed or exchanged out of that fund account. ETF Shares are not subject to these 

frequent-trading limits.

Vanguard Short Term Inv Grade Adm
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A round trip is defined as a buy and sell that occur within 30 days.  Excessive trading violation will result in a trading restriction 

period of 30 days.  Maximum of 1 round trip allowed per 30 days period.  Because excessive transactions can disrupt management 

of a fund and increase the fund’s costs for all shareholders, the board of trustees of each Vanguard fund places certain limits on 

frequent trading in the funds. Each Vanguard fund (other than money market funds and short-term bond funds, but including 

Vanguard Short-Term Inflation-Protected Securities Index Fund) limits an investor’s purchases or exchanges into a fund account 

for 30 calendar days after the investor has redeemed or exchanged out of that fund account. ETF Shares are not subject to these 

frequent-trading limits.

Vanguard Short Term Treas Adm

A round trip is defined as a buy and sell that occur within 30 days.  Excessive trading violation will result in a trading restriction 

period of 30 days.  Maximum of 1 round trip allowed per 30 days period.  Because excessive transactions can disrupt management 

of a fund and increase the fund’s costs for all shareholders, the board of trustees of each Vanguard fund places certain limits on 

frequent trading in the funds. Each Vanguard fund (other than money market funds and short-term bond funds, but including 

Vanguard Short-Term Inflation-Protected Securities Index Fund) limits an investor’s purchases or exchanges into a fund account 

for 30 calendar days after the investor has redeemed or exchanged out of that fund account. ETF Shares are not subject to these 

frequent-trading limits.

Vanguard Sm Cap Val Index Adm

A round trip is defined as a buy and sell that occur within 30 days.  Excessive trading violation will result in a trading restriction 

period of 30 days.  Maximum of 1 round trip allowed per 30 days period.  Because excessive transactions can disrupt management 

of a fund and increase the fund’s costs for all shareholders, the board of trustees of each Vanguard fund places certain limits on 

frequent trading in the funds. Each Vanguard fund (other than money market funds and short-term bond funds, but including 

Vanguard Short-Term Inflation-Protected Securities Index Fund) limits an investor’s purchases or exchanges into a fund account 

for 30 calendar days after the investor has redeemed or exchanged out of that fund account. ETF Shares are not subject to these 

frequent-trading limits.

Vanguard Small Cap Growth Index Adm

A round trip is defined as a buy and sell that occur within 30 days.  Excessive trading violation will result in a trading restriction 

period of 30 days.  Maximum of 1 round trip allowed per 30 days period.  Because excessive transactions can disrupt management 

of a fund and increase the fund’s costs for all shareholders, the board of trustees of each Vanguard fund places certain limits on 

frequent trading in the funds. Each Vanguard fund (other than money market funds and short-term bond funds, but including 

Vanguard Short-Term Inflation-Protected Securities Index Fund) limits an investor’s purchases or exchanges into a fund account 

for 30 calendar days after the investor has redeemed or exchanged out of that fund account. ETF Shares are not subject to these 

frequent-trading limits.

Vanguard Small Cap Idx Adm

A round trip is defined as a buy and sell that occur within 30 days.  Excessive trading violation will result in a trading restriction 

period of 30 days.  Maximum of 1 round trip allowed per 30 days period.  Because excessive transactions can disrupt management 

of a fund and increase the fund’s costs for all shareholders, the board of trustees of each Vanguard fund places certain limits on 

frequent trading in the funds. Each Vanguard fund (other than money market funds and short-term bond funds, but including 

Vanguard Short-Term Inflation-Protected Securities Index Fund) limits an investor’s purchases or exchanges into a fund account 

for 30 calendar days after the investor has redeemed or exchanged out of that fund account. ETF Shares are not subject to these 

frequent-trading limits.

Vanguard Target Retirement 2040
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A round trip is defined as a buy and sell that occur within 30 days.  Excessive trading violation will result in a trading restriction 

period of 30 days.  Maximum of 1 round trip allowed per 30 days period.  Because excessive transactions can disrupt management 

of a fund and increase the fund’s costs for all shareholders, the board of trustees of each Vanguard fund places certain limits on 

frequent trading in the funds. Each Vanguard fund (other than money market funds and short-term bond funds, but including 

Vanguard Short-Term Inflation-Protected Securities Index Fund) limits an investor’s purchases or exchanges into a fund account 

for 30 calendar days after the investor has redeemed or exchanged out of that fund account. ETF Shares are not subject to these 

frequent-trading limits.

Vanguard Tax/Sm Cap

A round trip is defined as a buy and sell that occur within 30 days.  Excessive trading violation will result in a trading restriction 

period of 30 days.  Maximum of 1 round trip allowed per 30 days period.  Because excessive transactions can disrupt management 

of a fund and increase the fund’s costs for all shareholders, the board of trustees of each Vanguard fund places certain limits on 

frequent trading in the funds. Each Vanguard fund (other than money market funds and short-term bond funds, but including 

Vanguard Short-Term Inflation-Protected Securities Index Fund) limits an investor’s purchases or exchanges into a fund account 

for 30 calendar days after the investor has redeemed or exchanged out of that fund account. ETF Shares are not subject to these 

frequent-trading limits.

Vanguard Total Stock Mrkt Idx Adm

A round trip is defined as a buy and sell that occur within 30 days.  Excessive trading violation will result in a trading restriction 

period of 30 days.  Maximum of 1 round trip allowed per 30 days period.  Because excessive transactions can disrupt management 

of a fund and increase the fund’s costs for all shareholders, the board of trustees of each Vanguard fund places certain limits on 

frequent trading in the funds. Each Vanguard fund (other than money market funds and short-term bond funds, but including 

Vanguard Short-Term Inflation-Protected Securities Index Fund) limits an investor’s purchases or exchanges into a fund account 

for 30 calendar days after the investor has redeemed or exchanged out of that fund account. ETF Shares are not subject to these 

frequent-trading limits.

Vanguard Value Idx Adm

A round trip is defined as a buy and sell that occur within 30 days.  Excessive trading violation will result in a trading restriction 

period of 30 days.  Maximum of 1 round trip allowed per 30 days period.  Because excessive transactions can disrupt management 

of a fund and increase the fund’s costs for all shareholders, the board of trustees of each Vanguard fund places certain limits on 

frequent trading in the funds. Each Vanguard fund (other than money market funds and short-term bond funds, but including 

Vanguard Short-Term Inflation-Protected Securities Index Fund) limits an investor’s purchases or exchanges into a fund account 

for 30 calendar days after the investor has redeemed or exchanged out of that fund account. ETF Shares are not subject to these 

frequent-trading limits.

Vanguard Wellington Adm

A round trip is defined as a buy and sell that occur within 30 days.  Excessive trading violation will result in a trading restriction 

period of 30 days.  Maximum of 1 round trip allowed per 30 days period.  Because excessive transactions can disrupt management 

of a fund and increase the fund’s costs for all shareholders, the board of trustees of each Vanguard fund places certain limits on 

frequent trading in the funds. Each Vanguard fund (other than money market funds and short-term bond funds, but including 

Vanguard Short-Term Inflation-Protected Securities Index Fund) limits an investor’s purchases or exchanges into a fund account 

for 30 calendar days after the investor has redeemed or exchanged out of that fund account. ETF Shares are not subject to these 

frequent-trading limits.


