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Qualified Default Investment Alternative (QDIA) Initial Notice

Important Information
You are receiving this notice to inform you how your contributions under the plan(s) for will be invested and
how such contributions will continue to be invested if you have not provided complete investment
instructions.

How Will Your Contributions Be Invested
The Plan(s) let you invest your account in a number of different investment choices. If you do not choose a
different investment option or options, your future contributions will be invested in the default investment
option(s), as listed below. If the default investment option(s) changes at any time in the future, you will be
notified.

Plan Name: Default Investment Option:

UNIVERSITY OF DENVER RETIREMENT PLAN Vanguard Institutional Target Retirement
Funds (2015-2065 and Retirement Income)

How You Can Change the Way Your Contributions are Being Invested:
You have the right to change the investment allocation of your account at any time. You can elect to direct
the investment of your existing balances and future contributions to any of the plan's available investment
options. This includes being able to transfer out of the plan’s designated default option(s) to another
investment option available in the plan.

To change how your account is invested, among the plan’s offered investment choices, you can contact
customer service at 800-842-2252. Consultants are available weekdays, 8 a.m. to 10 p.m. (ET).

Please Note the Following:
The enclosed Fact Sheet(s) provides additional information, including the investment objectives and strategy,
fund/account performance, risk and return characteristics, and fees and expenses. A list of the Plan's
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available investment options and a copy of the prospectus or information statement for each fund may be
obtained from https://www.tiaa.org/public/tcm/du/home. If you do not have a TIAA account, you can still
access more information about your plan’s investments by going to TIAA.org/performance and entering your
Plan ID, 405844.

Distributions from tax-deferred plans before age 59½, severance from employment, death, or disability may
be prohibited, limited, and/or subject to substantial tax penalties. Different restrictions may apply to other
types of plans.

How to Contact Us
More information about retirement plan fees and expenses is available at TIAA.org/fees or by calling
customer service at 800-842-2252. Consultants are available weekdays, 8 a.m. to 10 p.m. (ET).



 

V
a
n
g
u
a
rd

 
 

V
a
n
g
u
a
rd

 I
n
s
ti

tu
ti

o
n
a
l 
T
a
rg

e
t 

R
e
ti

re
m

e
n
t 

F
u
n
d
s

   
Ta

rg
et

 D
at

e 
AS

 O
F 

09
/3

0/
20

21
 

 
G

lid
ep

a
th

 S
tr

a
te

gy
 

T
a
rg

e
t-
d
a
te

 f
u
n
d
s
 e

m
p
lo

y 
g
li
d
e
p
a
th

s
, 

w
h
ic

h
 a

re
 t

h
e
 p

la
n
n
e
d
 p

ro
g
re

s
s
io

n
 o

f 

a
s
s
e
t 

a
ll
o
c
a
ti
o
n
 c

h
a
n
g
e
s
 (

e
.g

.,
 m

ix
 o

f 

e
q
u
it
y 

a
n
d
 f

ix
e
d
-in

c
o
m

e
 i
n
ve

s
tm

e
n
ts

) 

a
lo

n
g
 s

p
e
c
if
ic

 p
o
in

ts
 i
n
 t

im
e
. 

A
 f

u
n
d
’s

 

g
li
d
e
p
a
th

 g
e
n
e
ra

ll
y 

s
h
o
w

s
 h

o
w

 i
ts

 a
s
s
e
t 

a
ll
o
c
a
ti
o
n
 s

h
if
ts

 f
ro

m
 a

 m
o
re

 a
g
g
re

s
s
iv

e
 

to
 a

 m
o
re

 c
o
n
s
e
rv

a
ti
ve

 i
n
ve

s
tm

e
n
t 

a
p
p
ro

a
c
h
 a

s
 t

h
e
 f

u
n
d
 m

o
ve

s
 t

o
w

a
rd

 

a
n
d
 b

e
yo

n
d
 i
ts

 t
a
rg

e
t 

d
a
te

. 

Fo
r 

m
o
re

 i
n
fo

rm
a
ti
o
n
  

p
le

a
se

 c
o
n
ta

ct
: 

Fo
r 

m
or

e 
in

fo
rm

at
io

n 
pl

ea
se

 c
on

ta
ct

: 
8

0
0

-8
4

2
-2

8
8

8
 

W
ee

kd
ay

s,
 8

 a
.m

. t
o 

10
 p

.m
. (

ET
), 

 
or

 v
is

it
 T

IA
A

.o
rg

 

 In
ve

st
m

en
t 

G
lid

e
p
a
th

 1
  

0%10
%

20
%

30
%

40
%

50
%

60
%

70
%

80
%

90
%

10
0%

-5
0

5
10

15
20

25
30

35
40

45

Target %

Fi
xe

d 
In

co
m

e

Eq
ui

tie
s

 

 
Y
ea

rs
 t

o
 

Y
ea

rs
 P

a
st

 
 

Ta
rg

et
 D

a
te

 _
__

__
__

__
__

__
__

__
__

__
__

__
__

__
__

__
__

__
__

__
__

__
__

__
__

__
__

__
__

__
__

__
__

__
__

__
__

__
__

__
__

  Ta
rg

et
 D

a
te

 
1  G

lid
ep

at
h 

da
ta

 is
 p

re
se

nt
ed

 b
as

ed
 o

n 
th

e 
m

os
t c

ur
re

nt
 p

ro
sp

ec
tu

s.
 

W
h
a
t 

a
re

 T
a
rg

et
-D

a
te

 F
u
n
d
s?

 
T
a
rg

e
t-
d
a
te

 f
u
n
d
s
 (

a
ls

o
 c

o
m

m
o
n
ly

 r
e
fe

rr
e
d
 t

o
 a

s
 "

li
fe

c
yc

le
 f

u
n
d
s
,"

 "
re

ti
re

m
e
n
t 

fu
n
d
s
" 

a
n
d
 "

a
g
e
-b

a
s
e
d
 f

u
n
d
s
")

 a
re

 m
a
n
a
g
e
d
 b

a
s
e
d
 o

n
 t

h
e
 s

p
e
c
if
ic

 r
e
ti
re

m
e
n
t 

ye
a
r 

(t
a
rg

e
t 

d
a
te

) 
in

c
lu

d
e
d
 i
n
 i
ts

 n
a
m

e
 a

n
d
 a

s
s
u
m

e
s
 a

n
 e

s
ti
m

a
te

d
 r

e
ti
re

m
e
n
t 

a
g
e
 o

f 
a
p
p
ro

xi
m

a
te

ly
 6

5
. 

In
 a

d
d
it
io

n
 t

o
 a

g
e
 o

r 
re

ti
re

m
e
n
t 

d
a
te

, 
in

ve
s
to

rs
 s

h
o
u
ld

 c
o
n
s
id

e
r 

fa
c
to

rs
 s

u
c
h
 a

s
 t

h
e
ir
 r

is
k
 t

o
le

ra
n
c
e
, 

p
e
rs

o
n
a
l 
c
ir
c
u
m

s
ta

n
c
e
 a

n
d
 c

o
m

p
le

te
 f

in
a
n
c
ia

l 
s
it
u
a
ti
o
n
 b

e
fo

re
 c

h
o
o
s
in

g
 t

o
 i
n
ve

s
t 

in
 a

 t
a
rg

e
t-
d
a
te

 f
u
n
d
. 

T
h
e
s
e
 f

u
n
d
s
 a

re
 g

e
n
e
ra

ll
y 

d
e
s
ig

n
e
d
 f

o
r 

in
ve

s
to

rs
 w

h
o
 e

xp
e
c
t 

to
 i
n
ve

s
t 

in
 a

 f
u
n
d
 u

n
ti
l 
th

e
y 

re
ti
re

 (
th

e
 t

a
rg

e
t 

d
a
te

),
 a

n
d
 t

h
e
n
 b

e
g
in

 m
a
k
in

g
 g

ra
d
u
a
l 
s
ys

te
m

a
ti
c
 w

it
h
d
ra

w
a
ls

 a
ft

e
rw

a
rd

. 
T
h
e
re

 i
s
 n

o
 

g
u
a
ra

n
te

e
 t

h
a
t 

a
n
 i
n
ve

s
tm

e
n
t 

in
 a

 t
a
rg

e
t-
d
a
te

 f
u
n
d
 w

il
l 
p
ro

vi
d
e
 a

d
e
q
u
a
te

 r
e
ti
re

m
e
n
t 

in
c
o
m

e
, 

a
n
d
 i
n
ve

s
to

rs
 c

a
n
 l
o
s
e
 m

o
n
e
y 

a
t 

a
n
y 

s
ta

g
e
 o

f 
in

ve
s
tm

e
n
t,

 e
ve

n
 n

e
a
r 

o
r 

a
ft

e
r 

th
e
 t

a
rg

e
t 

d
a
te

. 
 

Ye
ar

s t
o 

Re
tir

em
en

t 
50

45
40

35
30

25
20

 
15

10
5

0
-1

0
  

Bi
rth

 Y
ea

r 
19

98
-P

re
se

nt
 

19
93

-1
99

7 
19

88
-1

99
2 

19
83

-1
98

7 
19

78
-1

98
2 

19
73

-1
97

7 
19

68
-1

97
2 

19
63

-1
96

7 
19

58
-1

96
2 

19
53

-1
95

7 
19

48
-1

95
2 

N/
A 

  
  

Ta
rg

et
 F

un
d 

In
st.

 Ta
rg

et
 

Re
tir

em
en

t 
20

65
 Fu

nd

In
st.

 Ta
rg

et
 

Re
tir

em
en

t 
20

60
 Fu

nd

In
st.

 Ta
rg

et
 

Re
tir

em
en

t 
20

55
 Fu

nd

In
st.

 Ta
rg

et
 

Re
tir

em
en

t 
20

50
 Fu

nd

In
st.

 Ta
rg

et
 

Re
tir

em
en

t 
20

45
 Fu

nd

In
st.

 Ta
rg

et
 

Re
tir

em
en

t 
20

40
 Fu

nd
 

In
st.

 Ta
rg

et
 

Re
tir

em
en

t 
20

35
 Fu

nd

In
st.

 Ta
rg

et
 

Re
tir

em
en

t 
20

30
 Fu

nd

In
st.

 Ta
rg

et
 

Re
tir

em
en

t 
20

25
 Fu

nd

In
st.

 Ta
rg

et
 

Re
tir

em
en

t 
20

20
 Fu

nd

In
st.

 Ta
rg

et
 

Re
tir

em
en

t 
20

15
 Fu

nd

In
st.

 Ta
rg

et
 

Re
tir

em
en

t 
In

co
m

e 
Fu

nd
  

  

Ti
ck

er
 

VS
XF

X 
VI

LV
X 

VI
VL

X 
VT

RL
X 

VI
TL

X 
VI

RS
X 

VI
TF

X 
VT

TW
X 

VR
IV

X 
VI

TW
X 

VI
TV

X 
VI

TR
X 

  
  

  
 

 



V
a
n
g
u
a
rd

 

V
a
n
g
u
a
rd

 I
n
s
ti

tu
ti

o
n
a
l 
T
a
rg

e
t 

R
e
ti

re
m

e
n
t 

F
u
n
d
s

   

  
 

Ta
rg

et
 D

at
e 

AS
 O

F 
09

/3
0/

20
21

 

    
 In

ve
st

m
en

t 
O

b
je

ct
iv

e 
a
n
d
 S

tr
a
te

gy
  

T
h
e
 f

u
n
d
s
 i
n
ve

s
t 

in
 V

a
n
g
u
a
rd

 m
u
tu

a
l 
fu

n
d
s
 u

s
in

g
 a

n
 a

s
s
e
t 

a
ll
o
c
a
ti
o
n
 s

tr
a
te

g
y 

d
e
s
ig

n
e
d
 f

o
r 

in
ve

s
to

rs
 p

la
n
n
in

g
 t

o
 r

e
ti
re

 a
n
d
 l
e
a
ve

 t
h
e
 w

o
rk

fo
rc

e
 i
n
 o

r 
w

it
h
in

 a
 f

e
w

 y
e
a
rs

 o
f 

a
 t

a
rg

e
t 

ye
a
r.

 T
h
e
 f

u
n
d
s
’ 

a
s
s
e
t 

a
ll
o
c
a
ti
o
n
s
 w

il
l 

b
e
c
o
m

e
 m

o
re

 c
o
n
s
e
rv

a
ti
ve

 o
ve

r 
ti
m

e
. 

W
it
h
in

 s
e
ve

n
 y

e
a
rs

 a
ft

e
r 

th
e
 t

a
rg

e
t 

ye
a
r,

 t
h
e
 f

u
n
d
s
’ 

a
s
s
e
t 

a
ll
o
c
a
ti
o
n
s
 s

h
o
u
ld

 r
e
s
e
m

b
le

 t
h
a
t 

o
f 

th
e
 T

a
rg

e
t 

R
e
ti
re

m
e
n
t 

In
c
o
m

e
 F

u
n
d
. 

T
h
e
 I
n
s
ti
tu

ti
o
n
a
l 
R

e
ti
re

m
e
n
t 

In
c
o
m

e
 f

u
n
d
 

in
ve

s
ts

 i
n
 V

a
n
g
u
a
rd

 m
u
tu

a
l 
fu

n
d
s
 a

c
c
o
rd

in
g
 t

o
 a

n
 a

s
s
e
t 

a
ll
o
c
a
ti
o
n
 s

tr
a
te

g
y 

d
e
s
ig

n
e
d
 f

o
r 

in
ve

s
to

rs
 c

u
rr

e
n
tl
y 

in
 r

e
ti
re

m
e
n
t.

 T
h
e
 u

n
d
e
rl
yi

n
g
 f

u
n
d
s
 a

re
 a

 m
ix

 o
f 

e
q
u
it
y 

a
n
d
 f

ix
e
d
 i
n
c
o
m

e
 f

u
n
d
s
 b

o
th

 d
o
m

e
s
ti
c
 a

n
d
 f

o
re

ig
n
. 

T
h
e
 f

u
n
d
s
’ 

in
d
ir
e
c
t 

b
o
n
d
 h

o
ld

in
g
s
 a

re
 a

 d
iv

e
rs

if
ie

d
 m

ix
 o

f 
s
h
o
rt

-,
 i
n
te

rm
e
d
ia

te
-,
 a

n
d
 l
o
n
g
-t
e
rm

 U
.S

. 
g
o
ve

rn
m

e
n
t,

 U
.S

. 
a
g
e
n
c
y,

 a
n
d
 i
n
ve

s
tm

e
n
t-
g
ra

d
e
 U

.S
. 

c
o
rp

o
ra

te
 b

o
n
d
s
; 
in

fl
a
ti
o
n
-p

ro
te

c
te

d
 p

u
b
li
c
 o

b
li
g
a
ti
o
n
s
 i
s
s
u
e
d
 b

y 
th

e
 U

.S
. 

T
re

a
s
u
ry

; 
m

o
rt

g
a
g
e
-b

a
c
k
e
d
 a

n
d
 a

s
s
e
t-
b
a
c
k
e
d
 s

e
c
u
ri
ti
e
s
; 

a
n
d
 g

o
ve

rn
m

e
n
t,

 a
g
e
n
c
y,

 c
o
rp

o
ra

te
, 
a
n
d
 s

e
c
u
ri
ti
ze

d
 i
n
ve

s
tm

e
n
t-
g
ra

d
e
 f
o
re

ig
n
 b

o
n
d
s
 i
s
s
u
e
d
 i
n
 c

u
rr

e
n
c
ie

s
 o

th
e
r 

th
a
n
 t

h
e
 U

.S
. 

d
o
ll
a
r 

(b
u
t 

h
e
d
g
e
d
 b

y 
V
a
n
g
u
a
rd

 t
o
 m

in
im

iz
e
 c

u
rr

e
n
c
y 

e
xp

o
s
u
re

s
).

 T
h
e
 f

u
n
d
s
’ 

in
d
ir
e
c
t 

s
to

c
k
 h

o
ld

in
g
s
 a

re
 a

 d
iv

e
rs

if
ie

d
 m

ix
 o

f 
U

.S
. 

a
n
d
 f

o
re

ig
n
 l
a
rg

e
-,
 m

id
-,
 a

n
d
 s

m
a
ll
-c

a
p
it
a
li
za

ti
o
n
 s

to
c
k
s
. 

 

M
o
rn

in
gs

ta
r 

R
a
ti
n
g 

 
T
h
e
 O

ve
ra

ll
 M

o
rn

in
g
s
ta

r 
R

a
ti
n
g
 f

o
r 

a
 m

a
n
a
g
e
d
 p

ro
d
u
c
t 

is
 d

e
ri
ve

d
 f

ro
m

 a
 w

e
ig

h
te

d
 a

ve
ra

g
e
 o

f 
th

e
 p

e
rf

o
rm

a
n
c
e
 f

ig
u
re

s
 a

s
s
o
c
ia

te
d
 w

it
h
 i
ts

 t
h
re

e
-,
 f

iv
e
-,
 a

n
d
 1

0
-y

e
a
r 

(i
f 

a
p
p
li
c
a
b
le

) 
M

o
rn

in
g
s
ta

r 
R

a
ti
n
g
 m

e
tr

ic
s
. 

 

P
e
rf

o
rm

a
n
ce

 
Th

e 
re

tu
rn

s 
q
u
o
te

d
 r

ep
re

se
n
t 

p
a
st

 p
er

fo
rm

a
n
ce

, 
w

h
ic

h
 i
s 

n
o
 g

u
a
ra

n
te

e 
o
f 

fu
tu

re
 r

es
u
lt
s.

 R
et

u
rn

s 
a
n
d
 t

h
e 

p
ri
n
ci

p
a
l 
va

lu
e 

o
f 

yo
u
r 

in
ve

st
m

e
n
t 

w
ill

 f
lu

ct
u
a
te

. C
u
rr

en
t 

p
er

fo
rm

a
n
ce

 m
a
y 

b
e 

h
ig

h
er

 o
r 

lo
w

er
 t

h
a
n
 t

h
a
t 

sh
o
w

n
, 

a
n
d
 y

o
u
 m

a
y 

h
a
ve

 a
 g

a
in

 o
r 

a
 l
o
ss

 w
h
en

 y
ou

 r
ed

ee
m

 y
ou

r 
m

u
tu

a
l 
fu

n
d
 s

h
a
re

s.
 F

o
r 

cu
rr

en
t 

p
er

fo
rm

a
n
ce

 i
n
fo

rm
a
ti
on

, 
in

cl
u
d
in

g 
p
er

fo
rm

a
n
ce

 t
o
 t

h
e 

m
o
st

 r
ec

en
t 

m
o
n
th

-e
n
d
, 
p
le

a
se

 v
is

it
 T

IA
A

.o
rg

, 
o
r 

ca
ll 

8
0

0
-8

4
2

-2
2

5
2

. 
P

er
fo

rm
a
n
ce

 m
a
y 

re
fl
ec

t 
w

a
iv

er
s 

o
r 

re
im

b
u
rs

em
en

ts
 o

f 
ce

rt
a
in

 e
xp

en
se

s.
 A

b
se

n
t 

th
es

e 
w

a
iv

er
s 

o
r 

re
im

b
u
rs

em
en

t 
a
rr

a
n
ge

m
en

ts
, 
p
er

fo
rm

a
n
ce

 m
a
y 

b
e 

lo
w

er
. 

 
In

st
. T

ar
ge

t R
et

ire
m

en
t 

20
65

 F
un

d  5
 

In
st

. T
ar

ge
t R

et
ire

m
en

t 
20

60
 F

un
d  5

 
In

st
. T

ar
ge

t R
et

ire
m

en
t 

20
55

 F
un

d  5
 

In
st

. T
ar

ge
t R

et
ire

m
en

t 
20

50
 F

un
d  5

 
In

st
. T

ar
ge

t R
et

ire
m

en
t 

20
45

 F
un

d  5
 

In
st

. T
ar

ge
t R

et
ire

m
en

t 
20

40
 F

un
d  5

 
In

st
. T

ar
ge

t R
et

ire
m

en
t 

20
35

 F
un

d  5
 

 

B
irt

h 
Ye

ar
 

19
98

-P
re

se
nt

 
19

93
-1

99
7 

19
88

-1
99

2 
19

83
-1

98
7 

19
78

-1
98

2 
19

73
-1

97
7 

19
68

-1
97

2 

Ye
ar

s 
to

 R
et

ire
m

en
t 

50
 

45
 

40
 

35
 

30
 

25
 

20
 

Ti
ck

er
 

VS
XF

X 
VI

LV
X 

VI
VL

X 
VT

RL
X 

VI
TL

X 
VI

RS
X 

VI
TF

X 

In
ce

pt
io

n 
D

at
e 

07
/1

2/
20

17
 

06
/2

6/
20

15
 

06
/2

6/
20

15
 

06
/2

6/
20

15
 

06
/2

6/
20

15
 

06
/2

6/
20

15
 

06
/2

6/
20

15
 

To
ta

l R
et

ur
ns

 
  

  
  

  
  

  
  

3-
M

on
th

 
-1

.0
7%

 
-1

.0
7%

 
-1

.0
7%

 
-1

.0
8%

 
-1

.0
5%

 
-0

.9
6%

 
-0

.8
6%

 

YT
D

 
10

.2
9%

 
10

.3
2%

 
10

.3
2%

 
10

.3
1%

 
10

.1
7%

 
9.

17
%

 
8.

11
%

 

Av
er

ag
e 

An
nu

al
 T

ot
al

 R
et

ur
ns

 
  

  
  

  
  

  
  

1 
Ye

ar
 

25
.7

4%
 

25
.7

9%
 

25
.7

8%
 

25
.7

8%
 

25
.4

9%
 

23
.1

2%
 

20
.7

0%
 

3-
Ye

ar
 

12
.2

6%
 

12
.3

3%
 

12
.3

1%
 

12
.2

8%
 

12
.1

9%
 

11
.5

9%
 

11
.0

5%
 

5-
Ye

ar
 

- 
12

.7
2%

 
12

.7
2%

 
12

.7
0%

 
12

.6
5%

 
12

.0
8%

 
11

.2
9%

 

10
-Y

ea
r 

- 
- 

- 
- 

- 
- 

- 

Si
nc

e 
In

ce
pt

io
n 

12
.0

7%
 

10
.2

7%
 

10
.2

7%
 

10
.2

6%
 

10
.2

2%
 

9.
76

%
 

9.
26

%
 

Ex
pe

ns
es

 
  

  
  

  
  

  
  

G
ro

ss
 

0.
09

%
 

0.
09

%
 

0.
09

%
 

0.
09

%
 

0.
09

%
 

0.
09

%
 

0.
09

%
 

N
et

 
0.

09
%

 
0.

09
%

 
0.

09
%

 
0.

09
%

 
0.

09
%

 
0.

09
%

 
0.

09
%

 

W
ai

ve
r/

Ca
p 

Ex
pi

re
s 

- 
- 

- 
- 

- 
- 

- 
 

M
or

ni
ng

st
ar

 R
at

in
g 

 
 

 
 

 
 

 

O
ve

ra
ll 







 /1
6 





 /1
87

 





 /2
01

 





 /2
03

 





 /2
01

 





 /2
03

 




 /2
01


3 
Ye

ar
s 







 /1
6 





 /1
87

 




 /2
01

 




 /2
03

 




 /2
01

 




 /2
03

 




 /2
01


5 
Ye

ar
s 

- 




 /1
24

 





 /1
57

 





 /1
63

 





 /1
60

 





 /1
63

 




 /1
60


10
 Y

ea
rs

 
- 

- 
- 

- 
- 

- 
- 

M
or

ni
ng

st
ar

 C
at

eg
or

y 
Ta

rg
et

-D
at

e 
20

65
+ 

Ta
rg

et
-D

at
e 

20
60

 
Ta

rg
et

-D
at

e 
20

55
 

Ta
rg

et
-D

at
e 

20
50

 
Ta

rg
et

-D
at

e 
20

45
 

Ta
rg

et
-D

at
e 

20
40

 
Ta

rg
et

-D
at

e 
20

35
 

   
  

 



V
a
n
g
u
a
rd

 

V
a
n
g
u
a
rd

 I
n
s
ti

tu
ti

o
n
a
l 
T
a
rg

e
t 

R
e
ti

re
m

e
n
t 

F
u
n
d
s

   

  
 

Ta
rg

et
 D

at
e 

AS
 O

F 
09

/3
0/

20
21

 

   

 
In

st
. T

ar
ge

t R
et

ire
m

en
t 

20
30

 F
un

d  5
 

In
st

. T
ar

ge
t R

et
ire

m
en

t 
20

25
 F

un
d  5

 
In

st
. T

ar
ge

t R
et

ire
m

en
t 

20
20

 F
un

d  5
 

In
st

. T
ar

ge
t R

et
ire

m
en

t 
20

15
 F

un
d  5

 
In

st
. T

ar
ge

t R
et

ire
m

en
t 

In
co

m
e 

Fu
nd

  5
 

  
   

 

B
irt

h 
Ye

ar
 

19
63

-1
96

7 
19

58
-1

96
2 

19
53

-1
95

7 
19

48
-1

95
2 

N
/A

 
  

  

Ye
ar

s 
to

 R
et

ire
m

en
t 

15
 

10
 

5 
0 

-1
0 

  
  

Ti
ck

er
 

VT
TW

X 
VR

IV
X 

VI
TW

X 
VI

TV
X 

VI
TR

X 
  

  

In
ce

pt
io

n 
D

at
e 

06
/2

6/
20

15
 

06
/2

6/
20

15
 

06
/2

6/
20

15
 

06
/2

6/
20

15
 

06
/2

6/
20

15
 

  
  

To
ta

l R
et

ur
ns

 
  

  
  

  
  

  
  

3-
M

on
th

 
-0

.7
6%

 
-0

.6
1%

 
-0

.4
0%

 
-0

.1
6%

 
-0

.0
9%

 
  

  

YT
D

 
7.

11
%

 
6.

12
%

 
5.

14
%

 
3.

62
%

 
3.

22
%

 
  

  

Av
er

ag
e 

An
nu

al
 T

ot
al

 R
et

ur
ns

 
  

  
  

  
  

  
  

1 
Ye

ar
 

18
.4

0%
 

16
.0

6%
 

13
.4

3%
 

9.
65

%
 

8.
59

%
 

  
  

3-
Ye

ar
 

10
.5

1%
 

9.
92

%
 

9.
05

%
 

7.
82

%
 

7.
61

%
 

  
  

5-
Ye

ar
 

10
.4

9%
 

9.
68

%
 

8.
64

%
 

7.
21

%
 

6.
28

%
 

  
  

10
-Y

ea
r 

- 
- 

- 
- 

- 
  

  

Si
nc

e 
In

ce
pt

io
n 

8.
74

%
 

8.
21

%
 

7.
47

%
 

6.
38

%
 

5.
81

%
 

  
  

Ex
pe

ns
es

 
  

  
  

  
  

  
  

G
ro

ss
 

0.
09

%
 

0.
09

%
 

0.
09

%
 

0.
09

%
 

0.
09

%
 

  
  

N
et

 
0.

09
%

 
0.

09
%

 
0.

09
%

 
0.

09
%

 
0.

09
%

 
  

  

W
ai

ve
r/

Ca
p 

Ex
pi

re
s 

- 
- 

- 
- 

- 
  

  
 

M
or

ni
ng

st
ar

 R
at

in
g 

 
 

 
 

 
 

 

O
ve

ra
ll 






 /2
03

 





 /2
04

 





 /1
61

 




 /1
10

 




 /1
50

 
 



3 
Ye

ar
s 





 /2
03

 





 /2
04

 




 /1
61

 




 /1
10

 





 /1
50

 
 



5 
Ye

ar
s 






 /1
63

 





 /1
63

 





 /1
22

 




 /7
6 





 /1
20

 
 



10
 Y

ea
rs

 
- 

- 
- 

- 
- 

 


M
or

ni
ng

st
ar

 C
at

eg
or

y 
Ta

rg
et

-D
at

e 
20

30
 

Ta
rg

et
-D

at
e 

20
25

 
Ta

rg
et

-D
at

e 
20

20
 

Ta
rg

et
-D

at
e 

20
15

 
Ta

rg
et

-D
at

e 
Re

tir
em

en
t 

 
 

    5  
Ac

cu
m

ul
at

io
ns

 in
 m

ut
ua

l f
un

ds
 n

ot
 m

an
ag

ed
 b

y 
TI

AA
 m

ay
 b

e 
su

bj
ec

t t
o 

ad
m

in
is

tr
at

iv
e 

ch
ar

ge
s.

 T
he

se
 c

ha
rg

es
 a

re
 s

ub
je

ct
 to

 c
ha

ng
e.

 P
le

as
e 

re
vi

ew
 c

ur
re

nt
 d

oc
um

en
ts

 re
la

te
d 

to
 y

ou
r p

la
n.

 

 

Th
e 

an
nu

al
 e

xp
en

se
 c

ha
rg

e 
m

ay
 in

cl
ud

e 
fe

es
 fo

r t
he

 ta
rg

et
-d

at
e 

fu
nd

 a
nd

 fe
es

 fo
r t

he
 u

nd
er

ly
in

g 
fu

nd
s;

 in
 g

en
er

al
, t

ar
ge

t-d
at

e 
fu

nd
s 

in
di

re
ct

ly
 b

ea
r t

he
ir 

pr
o 

ra
ta

 s
ha

re
 o

f t
he

 fe
es

 a
nd

 e
xp

en
se

s 
in

cu
rr

ed
 b

y 
th

e 
un

de
rly

in
g 

fu
nd

s.
 

 
 

 



V
a
n
g
u
a
rd

 

V
a
n
g
u
a
rd

 I
n
s
ti

tu
ti

o
n
a
l 
T
a
rg

e
t 

R
e
ti

re
m

e
n
t 

F
u
n
d
s

   

  
 

Ta
rg

et
 D

at
e 

AS
 O

F 
09

/3
0/

20
21

 

  

Im
p
o
rt

a
n
t 

In
fo

rm
a
ti

o
n
 

T
h
is

 m
a
te

ri
a
l 
is

 f
o
r 

in
fo

rm
a
ti
o
n
a
l 
o
r 

e
d
u
c
a
ti
o
n
a
l 
p
u
rp

o
s
e
s
 o

n
ly

 a
n
d
 d

o
e
s
 n

o
t 

c
o
n
s
ti
tu

te
 i
n
ve

s
tm

e
n
t 

a
d
vi

c
e
 u

n
d
e
r 

E
R

IS
A
, 

a
 s

e
c
u
ri
ti
e
s
 r

e
c
o
m

m
e
n
d
a
ti
o
n
 u

n
d
e
r 

fe
d
e
ra

l 
s
e
c
u
ri
ti
e
s
 l
a
w

s
, 

o
r 

a
n
 i
n
s
u
ra

n
c
e
 p

ro
d
u
c
t 

re
c
o
m

m
e
n
d
a
ti
o
n
 u

n
d
e
r 

s
ta

te
 i
n
s
u
ra

n
c
e
 l
a
w

s
 o

r 
re

g
u
la

ti
o
n
s
. 

T
h
is

 m
a
te

ri
a
l 
is

 i
n
te

n
d
e
d
 t

o
 p

ro
vi

d
e
 y

o
u
 w

it
h
 i
n
fo

rm
a
ti
o
n
 t

o
 h

e
lp

 y
o
u
 m

a
k
e
 i
n
fo

rm
e
d
 d

e
c
is

io
n
s
. 

Y
o
u
 s

h
o
u
ld

 n
o
t 

vi
e
w

 o
r 

c
o
n
s
tr

u
e
 t

h
e
 a

va
il
a
b
il
it
y 

o
f 
th

is
 

in
fo

rm
a
ti
o
n
 a

s
 a

 s
u
g
g
e
s
ti
o
n
 t

h
a
t 

yo
u
 t

a
k
e
 o

r 
re

fr
a
in

 f
ro

m
 t

a
k
in

g
 a

 p
a
rt

ic
u
la

r 
c
o
u
rs

e
 o

f 
a
c
ti
o
n
, 

a
s
 t

h
e
 a

d
vi

c
e
 o

f 
a
n
 i
m

p
a
rt

ia
l 
fi
d
u
c
ia

ry
, 

a
s
 a

n
 o

ff
e
r 

to
 s

e
ll
 o

r 
a
 s

o
li
c
it
a
ti
o
n
 t

o
 b

u
y 

o
r 

h
o
ld

 a
n
y 

s
e
c
u
ri
ti
e
s
, 

a
s
 a

 
re

c
o
m

m
e
n
d
a
ti
o
n
 o

f 
a
n
y 

s
e
c
u
ri
ti
e
s
 t

ra
n
s
a
c
ti
o
n
s
 o

r 
in

ve
s
tm

e
n
t 

s
tr

a
te

g
y 

in
vo

lv
in

g
 s

e
c
u
ri
ti
e
s
 (

in
c
lu

d
in

g
 a

c
c
o
u
n
t 

re
c
o
m

m
e
n
d
a
ti
o
n
s
),

 a
 r

e
c
o
m

m
e
n
d
a
ti
o
n
 t

o
 r

o
ll
o
ve

r 
o
r 

tr
a
n
s
fe

r 
a
s
s
e
ts

 t
o
 T

IA
A
 o

r 
a
 r

e
c
o
m

m
e
n
d
a
ti
o
n
 t

o
 

p
u
rc

h
a
s
e
 a

n
 i
n
s
u
ra

n
c
e
 p

ro
d
u
c
t.

 I
n
 m

a
k
in

g
 t

h
is

 i
n
fo

rm
a
ti
o
n
 a

va
il
a
b
le

 t
o
 y

o
u
, 

T
IA

A
 a

s
s
u
m

e
s
 t

h
a
t 

yo
u
 a

re
 c

a
p
a
b
le

 o
f 

e
va

lu
a
ti
n
g
 t

h
e
 i
n
fo

rm
a
ti
o
n
 a

n
d
 e

xe
rc

is
in

g
 i
n
d
e
p
e
n
d
e
n
t 

ju
d
g
m

e
n
t.

 A
s
 s

u
c
h
, 

yo
u
 s

h
o
u
ld

 c
o
n
s
id

e
r 

yo
u
r 

o
th

e
r 

a
s
s
e
ts

, 
in

c
o
m

e
 a

n
d
 i
n
ve

s
tm

e
n
ts

 a
n
d
 y

o
u
 s

h
o
u
ld

 n
o
t 

re
ly

 o
n
 t

h
e
 i
n
fo

rm
a
ti
o
n
 a

s
 t

h
e
 p

ri
m

a
ry

 b
a
s
is

 f
o
r 

m
a
k
in

g
 i
n
ve

s
tm

e
n
t 

o
r 

in
s
u
ra

n
c
e
 p

ro
d
u
c
t 

p
u
rc

h
a
s
e
 o

r 
c
o
n
tr

ib
u
ti
o
n
 d

e
c
is

io
n
s
. 

T
h
e
 i
n
fo

rm
a
ti
o
n
 t

h
a
t 

yo
u
 

m
a
y 

d
e
ri
ve

 f
ro

m
 t

h
is

 m
a
te

ri
a
l 
is

 f
o
r 

il
lu

s
tr

a
ti
ve

 p
u
rp

o
s
e
s
 o

n
ly

 a
n
d
 i
s
 n

o
t 

in
d
iv

id
u
a
li
ze

d
 o

r 
b
a
s
e
d
 o

n
 y

o
u
r 

p
a
rt

ic
u
la

r 
n
e
e
d
s
. 
T
h
is

 m
a
te

ri
a
l 
d
o
e
s
 n

o
t 

ta
k
e
 i
n
to

 a
c
c
o
u
n
t 

yo
u
r 

s
p
e
c
if
ic

 o
b
je

c
ti
ve

s
 o

r 
c
ir
c
u
m

s
ta

n
c
e
s
, 

o
r 

s
u
g
g
e
s
t 

a
n
y 

s
p
e
c
if
ic

 c
o
u
rs

e
 o

f 
a
c
ti
o
n
. 

In
ve

s
tm

e
n
t,

 i
n
s
u
ra

n
c
e
 p

ro
d
u
c
t 

p
u
rc

h
a
s
e
 o

r 
c
o
n
tr

ib
u
ti
o
n
 d

e
c
is

io
n
s
 s

h
o
u
ld

 b
e
 m

a
d
e
 b

a
s
e
d
 o

n
 y

o
u
r 

o
w

n
 o

b
je

c
ti
ve

s
 a

n
d
 c

ir
c
u
m

s
ta

n
c
e
s
. 

T
h
e
 p

u
rp

o
s
e
 o

f 
th

is
 m

a
te

ri
a
l 
is

 n
o
t 

to
 

p
re

d
ic

t 
fu

tu
re

 r
e
tu

rn
s
, 

b
u
t 

to
 b

e
 u

s
e
d
 a

s
 e

d
u
c
a
ti
o
n
 o

n
ly

. 
C

o
n
ta

c
t 

yo
u
r 

ta
x 

a
d
vi

s
o
r 

re
g
a
rd

in
g
 t

h
e
 t

a
x 

im
p
li
c
a
ti
o
n
s
. 

Y
o
u
 s

h
o
u
ld

 r
e
a
d
 a

ll
 a

s
s
o
c
ia

te
d
 d

is
c
lo

s
u
re

s
. 

  M
u
tu

a
l 
fu

n
d
s
 a

re
 o

ff
e
re

d
 t

h
ro

u
g
h
 y

o
u
r 

p
la

n
 s

p
o
n
s
o
r'

s
 r

e
ti
re

m
e
n
t 

p
la

n
, 

w
h
ic

h
 i
s
 r

e
c
o
rd

k
e
p
t 

b
y 

T
IA

A
. 

F
u
n
d
s
 a

re
 o

ff
e
re

d
 a

t 
th

a
t 

d
a
y'

s
 n

e
t 

a
s
s
e
t 

va
lu

e
 (

N
A
V
),
 a

n
d
 t

h
e
 p

e
rf

o
rm

a
n
c
e
 i
s
 d

is
p
la

ye
d
 a

c
c
o
rd

in
g
ly

. 
P
e
rf

o
rm

a
n
c
e
 

a
t 

N
A
V
 d
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 c
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p
la

n
. 

If
 i
n
c
lu

d
e
d
, 

th
e
 s

a
le

s
 c
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c
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c
e
 q

u
o
te

d
. 

In
v
e
s
tm

e
n
t,

 i
n
s
u
ra

n
c
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d
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 c
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d
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c
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c
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 c
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c
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 b
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 c
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 c
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. 

N
e
it
h
e
r 

T
IA

A
 n

o
r 

it
s
 a

ff
il
ia

te
s
 h

a
s
 i
n
d
e
p
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c
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d
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 p
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 c
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 b
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 p
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c
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 c
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 c
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 c
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c
ts

 (
in

c
lu

d
in

g
 m

u
tu

a
l 
fu

n
d
s
, 

va
ri
a
b
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b
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d
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n
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u
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h
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d
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 c
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 c
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R
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 f
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 m
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c
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c
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 d
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 c
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c
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c
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c
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c
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c
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c
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ra
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ra
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ra
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 s
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p
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c
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p
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b
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c
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 p
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b
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c
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 d
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c
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 c
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 d
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 c
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R
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c
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c
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 b
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fu

n
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 p
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t 
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 d
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 t
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 m
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 m
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 c
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 b
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 b
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 m
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b
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 m
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b
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d
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c
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 b
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 d
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c
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c
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 p
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c
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c
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h
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c
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c
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e
 r

is
k
 t

h
a
t 

s
e
c
u
ri
ti
e
s
 i
s
s
u
e
d
 i
n
 d

e
ve

lo
p
in

g
 m

a
rk

e
ts

, 
w

h
e
re

 t
h
e
re

 i
s
 g

re
a
te

r 
p
o
te

n
ti
a
l 
fo

r 
p
o
li
ti
c
a
l,
 c

u
rr

e
n
c
y 

a
n
d
 e

c
o
n
o
m

ic
 v

o
la

ti
li
ty

, 
m

a
y 

b
e
 l
e
s
s
 l
iq

u
id

 t
h
a
n
 t

h
o
s
e
 i
s
s
u
e
d
 i
n
 m

o
re

 d
e
ve

lo
p
e
d
 c

o
u
n
tr

ie
s
 a

n
d
 f
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re

ig
n
 i
n
ve

s
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rs
 i
n
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h
e
s
e
 m

a
rk

e
ts

 m
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y 

b
e
 s

u
b
je

c
t 

to
 s

p
e
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ia

l 
re
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tr
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ti
o
n
s
 w

h
ic

h
 c

o
u
ld
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a
ve
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n
 a

d
ve

rs
e
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m

p
a
c
t 

o
n
 

p
e
rf

o
rm

a
n
c
e
; 

E
x
te

n
s
io

n
 R

is
k
, 

th
e
 r

is
k
 t

h
a
t 

a
 s

e
c
u
ri
ty

’s
 d

u
ra

ti
o
n
 w

il
l 
le

n
g
th

e
n
, 

d
u
e
 t

o
 a

 d
e
c
re

a
s
e
 i
n
 p

re
p
a
ym

e
n
ts

 c
a
u
s
e
d
 b

y 
ri
s
in

g
 i
n
te

re
s
t 

ra
te

s
; 

F
o
re

ig
n
 I
n
v
e
s
tm

e
n
t 

R
is

k
, 
th

e
 r

is
k
 t

h
a
t 

s
e
c
u
ri
ti
e
s
 o

f 
fo

re
ig

n
 i
s
s
u
e
rs

 
m
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y 

lo
s
e
 v
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lu

e
 b

e
c
a
u
s
e
 o

f 
e
rr

a
ti
c
 m

a
rk

e
t 

c
o
n
d
it
io

n
s
, 

e
c
o
n
o
m

ic
 a

n
d
 p

o
li
ti
c
a
l 
in

s
ta

b
il
it
y 

o
r 

fl
u
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ti
o
n
s
 i
n
 c

u
rr

e
n
c
y 
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h
a
n
g
e
 r

a
te

s
, 

w
h
ic

h
 m

a
y 

b
e
 m

a
g
n
if
ie

d
 i
n
 e

m
e
rg

in
g
 m

a
rk

e
ts

; 
G

ro
w

th
 I

n
v
e
s
ti

n
g
 R

is
k
, 
th

e
 r

is
k
 t

h
a
t,

 
d
u
e
 t

o
 t

h
e
ir
 r

e
la

ti
ve

ly
 h

ig
h
 v
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lu

a
ti
o
n
s
 w

h
ic
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 a

re
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n
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ll
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 f

u
n
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ti
o
n
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e
xp

e
c
te

d
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w
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th

 s
to
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il
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b
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c
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c
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c
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b
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; 
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m
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c
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 c
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n
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In
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x
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, 
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n
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 p
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c
e
 m
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y 
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t 
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h
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f 
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s
 b
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n
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h
m
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n
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re
s
t 

R
a
te
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k
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k
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h
a
t 

in
te
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t 

p
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f 
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b
t 
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e
c
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 d
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n
te
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t 
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s
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n
d
 d

e
c
li
n
in

g
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o
n
d
 p

ri
c
e
s
; 
L
a
rg

e
-C

a
p
 R

is
k
, 
th

e
 r

is
k
 t

h
a
t 

la
rg

e
 

c
o
m

p
a
n
ie

s
 m

a
y 

g
ro

w
 m

o
re

 s
lo

w
ly

 t
h
a
n
 t

h
e
 o

ve
ra

ll
 m

a
rk

e
t;

 L
iq

u
id

it
y
 R

is
k
, 

th
e
 r

is
k
 t

h
a
t 

il
li
q
u
id

 s
e
c
u
ri
ti
e
s
 m

a
y 

b
e
 d

if
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c
u
lt
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 f
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e
t 
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lu

e
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M
a
rk

e
t 

R
is

k
, 
th

e
 r
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k
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h
a
t 

th
e
 p

ri
c
e
 o

f 
s
e
c
u
ri
ti
e
s
 m

a
y 

fa
ll
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n
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s
p
o
n
s
e
 t

o
 e

c
o
n
o
m
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 c

o
n
d
it
io

n
s
; 

M
id

-C
a
p
 R

is
k
, 

th
e
 r

is
k
 t

h
a
t 

s
to

c
k
s
 o

f 
m

id
-c

a
p
it
a
li
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ti
o
n
 c

o
m

p
a
n
ie

s
 m

a
y 
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a
ve
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a
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r 
p
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c
e
 v

o
la

ti
li
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, 
lo

w
e
r 

tr
a
d
in

g
 v

o
lu

m
e
 a

n
d
 l
e
s
s
 l
iq

u
id

it
y 

th
a
n
 t

h
e
 s

to
c
k
s
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f 
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rg
e
r,
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o
re

 
e
s
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b
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s
h
e
d
 c
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m

p
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s
; 
P

re
p
a
y
m

e
n
t 

R
is

k
, 
th

e
 r

is
k
 a

s
s
o
c
ia

te
d
 w

it
h
 t

h
e
 e

a
rl
y 

u
n
s
c
h
e
d
u
le

d
 r

e
tu

rn
 o

f 
p
ri
n
c
ip

a
l 
o
n
 f

ix
e
d
-in

c
o
m

e
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n
ve
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tm

e
n
ts
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s
u
c
h
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s
 m
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rt

g
a
g
e
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a
c
k
e
d
 s

e
c
u
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ti
e
s
; 

R
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k
s
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f 
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fl
a
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o
n
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n
d
e
x
e
d
 b

o
n
d
s
, 

th
e
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s
k
s
 t

h
a
t 

in
te

re
s
t 

p
a
ym

e
n
ts

 o
n
 i
n
fl
a
ti
o
n
-in

d
e
xe

d
 b

o
n
d
s
 m

a
y 

d
e
c
li
n
e
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e
c
a
u
s
e
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f 
a
 c

h
a
n
g
e
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n
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n
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a
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o
n
 (

o
r 

d
e
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a
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o
n
) 

e
xp

e
c
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ti
o
n
s
; 

S
m

a
ll
-C

a
p
 R

is
k
, 

th
e
 r

is
k
 t

h
a
t 

th
e
 s

e
c
u
ri
ti
e
s
 o

f 
s
m

a
ll
 c

o
m

p
a
n
ie

s
 m

a
y 

b
e
 m

o
re

 v
o
la

ti
le

 
th

a
n
 t

h
o
s
e
 o

f 
la

rg
e
r 

o
n
e
s
, 

a
n
d
 t

h
e
y 

a
re

 a
ls

o
 o

ft
e
n
 l
e
s
s
 l
iq

u
id

 t
h
a
n
 t

h
o
s
e
 o

f 
la

rg
e
r 

c
o
m

p
a
n
ie

s
 b

e
c
a
u
s
e
 t

h
e
re

 i
s
 a

 l
im

it
e
d
 m

a
rk

e
t 

fo
r 

s
m

a
ll
-c

a
p
 s

e
c
u
ri
ti
e
s
; 
S

ty
le

 R
is

k
, 

th
e
 r

is
k
 t

h
a
t 

a
 f

u
n
d
’s

 i
n
ve

s
ti
n
g
 s

ty
le

 m
a
y 

lo
s
e
 

fa
vo

r 
in

 t
h
e
 m

a
rk

e
tp

la
c
e
. 

In
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d
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rg

e
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te

 m
u
tu

a
l 
fu

n
d
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u
b
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c
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to
 t

h
e
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 t
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t 

th
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y 
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y 

b
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b
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 t

o
 t
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ir
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s
 d

u
e
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 c

h
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n
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s
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n
 t

h
e
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a
lu

e
 o

f 
th

e
ir
 u

n
d
e
rl
yi

n
g
 i
n
ve

s
tm

e
n
ts

. 
F
o
r 

a
 d

e
ta

il
e
d
 

d
is

c
u
s
s
io

n
 o

f 
ri
s
k
, 

p
le

a
s
e
 c

o
n
s
u
lt
 t

h
e
 p

ro
s
p
e
c
tu

s
. 
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