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Highlights of the quarter
ETF industry assets and cash flow
Financial markets climbed in 2024’s first quarter to multiple daily 
record highs, and inflows into ETFs continued apace, lifting ETF 
assets to a record $8.87 trillion. Growing uncertainty about the 
inflation and interest-rate outlook, however, put a damper on bond 
ETF returns, even as active fixed income strategies continued to 
generate interest. Expectations about when the Federal Reserve 
might begin to lower rates from 23-year highs have been pushed 
back from spring to later this year amid signs of possibly persistent 
inflationary pressure. These shifting expectations were evident in 
the flows as investors consider the implications of this inflection 
point for their portfolios.

ETF industry trends and developments
The uncertainty in the bond market about the direction of rates and 
credit outlooks has rekindled anxiety around bond allocations. The 
return of yields, however, creates potential optimism on the horizon, 
including the role that higher yields can play as possible cushions to 
total returns, given how bond prices lagged in the first quarter. 
Another trend that investors have been contemplating is what to do 
with sizable cash allocations that have grown amid rising interest 
rates. While some may not yet be ready to recommit to fixed 
income or equities, indications are that investors may not want to 
remain below their long-term strategic allocations for much longer. 
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ETF industry assets and cash flow
Q1 inflows hold strong as rates look  
to stay higher for longer
ETF industry assets rose 8.79% in the first 
quarter to $8.87 trillion as inflows of $195 billion 
were boosted by $522 billion worth of market 
appreciation. The inflows and market gains came 
amid shifting perceptions of when the Fed might 
start easing credit costs. Whereas market 
expectations at the end of 2023 centered on 
initial rate cuts coming by the end of the first 
quarter, Fed comments on concerns about 
possibly sticky inflation and labor market data 
have shifted expectations for a potential first cut 
to come later this year. The economy continues to 
generate robust job gains, which in turn have 
fueled continuing stock market gains.

Q1 2024 change in ETF industry assets 
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Sources: Vanguard, based on data from Morningstar, Inc., as of March 31, 2024.

Q1 equity flows, focused increasingly on large-
cap growth, totaled $137 billion—about on par 
with recent historical patterns. Equity markets 
rose 10% in the quarter. And despite that, many 
of the rising stocks in the large-cap growth 
category may retain valuations—such as price/
earnings ratios—that are consistent with 
historical patterns. We’ll look more closely at this 
subject in this report. 

The persistence of risk-on sentiment in equity 
markets was fueled by economic data showing 
continued growth and a steady labor market. 
Upward blips in consumer-inflation readings for 
February and March gave pause, but those two 
data points remain for now just that—two data 
points. The market seems to be indicating that its 
focus will remain on each inflation report until a 
new trend is clearly discernible. 

The renewed sense that rates may remain higher 
for longer has overshadowed fixed income 
allocation decisions, and active strategies are 
garnering an increasing share of the inflows. Q1 
flows into fixed income ETFs totaled $49.9 billion, 
with new flows concentrating on the intermediate 
part of the yield curve. Those flows were almost 
28% lower than the $69.1 billion in flows during 
2023’s fourth quarter.  

Quarterly industry cash flow ($B) 
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Sources: Vanguard, based on data from Morningstar, Inc., as of March 31, 2024.
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Equity ETFs
Equities accounted for about two-thirds of total Q1 
ETF inflows, and almost 70% of the $137 billion in 
total equity flows were into U.S. equities. That 
percentage is slightly below the average quarterly 
equity flows over the last five years. International 
stocks, meanwhile, made up about 20% of total Q1 
flows—a notable increase from about 11% in Q4 
2023. Large-capitalization stocks were again heavy 
favorites, as they were in much of 2023; they made 
up 86% of all Q1 U.S. equity inflows, about the same 
as in the prior quarter. 

The Standard & Poor’s 500 Index reached several 
record highs throughout Q1, ending the period 
about 10% higher. Q1 equity market gains were 
concentrated in large-cap ETFs, and in technology 
in particular, so we’ve looked at what’s going on 
with valuations in the large-cap realm.

Equity ETF cash flow by category ($B)

Broad equity categories

U.S. 

International

Sector

Nontraditional

Breakdown of U.S. equity

Value Blend Growth

Large-cap

Mid-cap

Small-cap
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–$0.2
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Note: Data based on U.S.-listed issues only, not including exchange-traded 
notes (ETNs).
Sources: Vanguard, based on data from Morningstar, Inc., as of March 31, 2024.

Spotlight on large-cap growth ETFs 
Our analysis of advisor portfolios suggests that 
large-cap growth is the most underowned 
segment of the equities market, by 12 percentage 
points.1

1	 Vanguard analysis, based on 1,220 equity allocations observed in the period, with an average of six tickers per allocation sleeve, as of December 31, 2023.

 This may come as a surprise, because 
most of the S&P 500’s roughly 10% gains for Q1 
were in large-cap growth stocks, including the 
“Magnificent Seven.”2

2	 The “Magnificent Seven”—those companies at the center of the growth rally of recent years—are Alphabet Inc. (GOOG/GOOGL); Amazon.com, Inc. (AMZN); 
Apple Inc. (AAPL); Meta Platforms, Inc. (META); Microsoft Corp. (MSFT); Nvidia Corp. (NVDA); and Tesla, Inc. (TSLA).

  

Although there’s some evidence of Mag 7 “froth,” 
there’s also a silver lining in their price/earnings 
(P/E) ratios, which stayed grounded as of year-
end 2023 despite sizable gains in stock prices. 

To be sure, the prices of some growth stocks, notably 
Tesla’s, have in recent years outrun their earnings. 
But a look at P/E ratios of the Mag 7 over the past 
two years suggests that earnings are keeping pace 
with share prices. For example, Nvidia—the stock at 
the center of the AI-focused investment trend—saw 
the largest year-over-year earnings growth, 
increasing nearly sevenfold to $11.93 per share in 
2023, from $1.74 per share in 2022. 

As it relates back to the underweight in large-cap 
stocks, this is likely a result of using more active, 
small-cap, factor-weighted, or equal-weighted 

products, which can lead to tilts away from 
benchmark exposures. But while some investors 
may be apprehensive about the large-cap growth 
category, there’s solace in the recent growth 
being sustained by earnings growth as well.

P/E ratios of the Magnificent Seven    
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Notes: Nvidia’s fiscal year ends January 31. The six other companies’ fiscal 
years end December 31. 
Source: FactSet, as of February 29, 2024.

Advisor equity allocations relative to benchmarks 

Value Blend Growth

Large-capitalization stocks −3.2% −1.8% −12.1%

Mid-caps 2.1% 3.2% 1.2%

Small-caps 3.7% 4.3% 2.6%

Source: Vanguard, as of February 29, 2024. 
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Fixed income ETFs

Taxable fixed income
Fixed income ETF inflows totaled $49.9 billion in the 
first quarter, with intermediate-term strategies—
both government and credit—attracting about 60% 
of those. Flows into government long-dated debt 
tapered off significantly from previous quarters, as 
long-dated yields remain elevated and their 
outlook uncertain. Interest in long-dated credit 
faded compared with the prior quarter. Because it 
appears that rates may remain higher for longer, 
further allocations to longer-dated bond ETFs may 
be on hold until clearer signs emerge that the Fed is 
really about to begin credit loosening. On the other 
end of the yield curve, outflows from short-term 
bonds are starting to slow. More notably, investors 
are returning to familiar active ETFs to regain 
exposure to short-dated credit ETFs in particular. 
The spotlight section that follows examines this 
topic in greater detail. 

Municipal fixed income
Inflows into municipal bond ETFs slowed 
considerably from 2023’s fourth quarter. Outflows 
were concentrated in longer-dated strategies, while 
California-specific strategies garnered most of the 
inflows—a sign that investors may be seeking more 
tailored muni exposure. 

Fixed income ETF cash flow by category ($B)
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International

Municipal

Short-term
Intermediate-

term Long-term

Government

Investment-grade

High-yield

Other

$50.6

–$1.5

$0.8

–$8.5

$4.8

$11.3

$18.6

$4.4

$1.1

$1.7

$12.3

Notes: Data based on U.S.-listed issues only, not including ETNs. “Other” 
includes ETFs in Morningstar’s Preferred Stock, Bank Loan, Multisector Bond, 
Nontraditional Bond, and Target Maturity categories.
Sources: Vanguard, based on data from Morningstar, Inc., as of March 31, 2024.

Spotlight on fixed income
If one changing aspect of the expanding ETF 
industry is worth teasing out, it’s the ongoing 
emergence of actively managed ETFs, notably the 
intermediate (e.g., core and core-plus) and ultra-
short categories. Ultra-short was the largest 
active fixed income category (+$80.0 billion), while 
intermediate categories attracted more inflows 
(+$18.6 billion) over the 12 months ended March 31, 
2024. Still, a large portion of active fixed income 
inflows in Q1 2024 were into ultra-short strategies, 
while passive ultra-short strategies saw outflows. 
Such active ETFs pulled in $4.4 billion in fresh assets, 
or about 24% of all active fixed income ETF flows. 

This could mark an emerging reversal in the 
trend of 2023, when passive ultra-short bond 
ETFs dominated category flows overall. So far 
this year, these passive short-dated strategies 
have seen outflows.

But as we further peel back the ultra-short flows, 
what’s notable is that the passive ETFs primarily 
invest in government bonds, while the active ETFs 
give the manager more flexibility to pick among all 
available short-dated bonds, especially credit. And 
although overall flows into ultra-short ETFs appear 
muted on the surface (+$301 million), the shifts 
within it are large, with $4.4 billion moving to 
active strategies and $4.1 billion left passive. So 
we’re seeing more investors conservatively 
reaching for yields beyond government bonds 
again and looking to fund managers for the right 
opportunities to find that yield. 

Active vs. passive ultra-short-term bond ETF 
inflows since Q4 2023 ($B)

Ultra-short ETF cash flows
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ETF industry trends and developments
Yields are back

The benefits of higher yields
With financial markets now focused on when the 
Fed might start lowering interest rates, concerns 
about duration risk are front and center in bond 
markets. Nominal yields are higher now than in the 
last two decades, and real yields are there for the 
reaping for the first time in years.3

3	 Source: Federal Reserve, from March 31, 2004, through March 31, 2024.

 Still, investors 
are feeling the burn from a tough market in 2022 

and may be reluctant to reenter the bond market, 
especially since long-term yields remain elevated 
and continued to climb to start 2024. This may be 
frustrating for investors, but the good news is the 
return of income distribution in the wake of higher 
rates. As the chart that follows shows, this income 
has acted as a cushion to these early losses by two 
to six times as much as it did in 2022. 

Market pricing for the year-end federal funds rate has risen by 90 bps

Federal funds futures implied rate
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Note: Basis points (bps) are one-hundredth of a percentage point.
Source: Market pricing for the federal funds rate is based on Vanguard data as of March 31, 2024.

Bond income can provide cushion against capital losses4

4	 See the bottom of the next page for full standardized performance for Vanguard Short-Term Treasury ETF, Vanguard Intermediate-Term Treasury ETF, and 
Vanguard Long-Term Treasury ETF.

 

Q1 2022 Q1 2023 Q1 2024

Vanguard Short-Term Treasury ETF Price return −2.6% 1.2% −0.4%

Total return −2.5% 1.6% 0.2%

Income “cushion” 0.1% 0.4% 0.6%

Vanguard Intermediate-Term Treasury ETF Price return −5.5% 2.6% −1.4%

Total return −5.3% 3.0% −0.9%

Income “cushion” 0.2% 0.4% 0.5%

Vanguard Long-Term Treasury ETF Price return −10.5% 6.3% −4.0%

Total return −10.2% 6.8% −3.4%

Income “cushion” 0.3% 0.5% 0.6%

Source: Vanguard Treasury ETF returns are based on Bloomberg data as of March 31 in 2022, 2023, and 2024
Past performance is no guarantee of future results.
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Our analysis also suggests that current yields, 
historically, may be an indicator of improved total 
returns. The chart that follows shows Vanguard 
Total Bond Market ETF (BND) and how its SEC 
yield compares with the ensuing five-year return 

going back to 1995. The two have a notably 
strong correlation, suggesting that BND’s SEC 
yield of 4.49% as of March 31, 2024, raises the 
question of whether this relationship could endure.

Historical relationship between current bond yields and future total returns
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Note: Figure displays the relationship between expected future returns and the current SEC yield. 
Source: Bloomberg, from September 30, 1995, through March 31, 2024. 
Past performance is no guarantee of future results.

Standardized performance for four Vanguard bond ETFs 

Inception 
date

Expense 
ratio

Net asset value,  
market price

1-year 
returns

3-year 
returns

5-year 
returns

10-year 
returns

Returns since 
inception

Vanguard Short-Term 
Treasury ETF (VGSH) 11/19/2009 0.04%

NAV 2.85% −0.04% 1.08% 1.00% 0.97%

Market price 2.82% −0.01% 1.10% 1.00% 0.97%

Vanguard Intermediate-
Term Treasury ETF 
(VGIT)

11/19/2009 0.04%
NAV 0.52% −2.46% 0.21% 1.17% 1.89%

Market price 0.52% −2.43% 0.22% 1.18% 1.89%

Vanguard Long-Term 
Treasury ETF (VGLT) 11/19/2009 0.04%

NAV −3.42% −8.13% −2.91% 1.17% 2.76%

Market price −3.15% −8.13% −2.90% 1.17% 2.76%

Vanguard Total Bond 
Market ETF (BND) 4/3/2007 0.03%

NAV 1.65% −2.43% 0.37% 1.52% 2.91%

Market price 1.62% −2.44% 0.37% 1.51% 2.88%

Sources: Returns are from Morningstar, Inc., as of March 31, 2024; expense ratios are from the most recent prospectus for each ETF as of March 31, 2024.
The performance data shown represent past performance, which is not a guarantee of future results. Investment returns and principal value will fluctuate, so 
investors’ shares, when sold, may be worth more or less than their original cost. Current performance may be lower or higher than the performance data cited. 
For performance data current to the most recent month-end, visit our website at vanguard.com/performance.

For institutional and sophisticated investors only. Not for public distribution.
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Duration is no longer a bad word
Timing the moment to add duration can be tricky 
as fixed income investors wait for crystal-clear 
indications from the Fed before taking such 
action, even if the Fed appears to be done raising 
rates for the moment. History suggests that such 
a wait-and-see posture before adding duration 
may represent a risk of losing out on peak yields 
in an interest rate cycle.

In four out of the five historical peaks in rates, 
investors have been rewarded for adding extra 
duration to their portfolios 12 months following 
the Fed’s nearing peak rates. The current 
environment marks the only historical peak for 
which long-term U.S. Treasuries did not fall 12 
months after peak rates, so there’s still time to 
see how this plays out. But history shows that 
the decision to add duration doesn’t stop with 

what the Fed is doing and that bond yields tend 
to rally after the federal funds rate peaks but 
before yields start dipping.5

5	 In the end, calibrating the impact of rising rates comes down to advisors appropriately matching the duration of a bond portfolio with a client’s investment horizon.

 

The Fed controls shorter-term rates, while longer-
term rates are generally more affected by long-term 
inflation and growth expectations. This means the 
Fed can quickly adjust short-term rates if 
circumstances call for it, and if the rates are 
lowered, it doesn’t take long for short-term yields to 
adjust to a new rate.

In other words, waiting for the Fed to give clear 
signals that loosening is imminent may mean 
sacrificing a potentially golden opportunity to lock in 
higher-yielding reentry points on longer-dated bonds 
or bond funds. And if a recession should ensue, those 
long-dated bonds can once again provide that 
ballast in portfolios to diversify equity holdings.

Tracing bond returns 12 months after the Fed has completed rate-hike cycles
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Sources: Vanguard analysis, based on data from Bloomberg as of March 31, 2024.
Past performance is no guarantee of future results.
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What to do with all that cash? 
U.S. investors now hold about $6.0 trillion in money 
market funds, $1.1 trillion of which materialized in 
the last 18 months. That figure is relatively high 
historically and may be reflecting persistent anxiety 
in financial markets. 

Cash allocations first spiked conspicuously by more 
than 50% during the 2007–2009 global financial 
crisis. They jumped an additional 25% at the time 
of the 2020 COVID-19 lockdowns, and a further 
15% in the aftermath of the Fed’s aggressive 
credit-tightening campaign in 2022.6

6	 The latest spike in cash allocations is a direct result of the Fed’s 500 bps worth of rate hikes that mostly occurred in 2022 and that made short-term rates of 
cash-equivalent fixed income instruments relatively attractive.

 The question 
now is: To what extent do historically large 
allocations to cash represent something of an 
opportunity cost to investors, and how far have 
investors distanced themselves from their 
strategic allocation?

Growing cash allocations since 2006 
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Note: Table shows assets under management (AUM) held in U.S. money-
market funds.
Sources: Vanguard, based on data from Morningstar, Inc., from January 2006 
through March 2024.

With those questions in mind, we’ll look at three 
investor types and various asset allocation choices 
to assess what investors might be missing out on 
by possibly being overallocated to cash. We’ll put 
these investments in context with a cash 
equivalent that was yielding 5.33%.7

7	 The 5.33% cash-equivalent yield is that of the Treasury Bill Auction Average 1-Month Index as of March 31, 2024.  

 We’ve also 
mapped out how other allocations have fared 
compared with that cash allotment, and that 
comparison shows that investors who stayed put 
in equities or in a diversified portfolio—or even 
returned to diversified exposure in the last year—
would have been better off than had they stayed 
in cash. Even as investors return to bonds, as we’ll 
show, they may benefit investors again and 
recover from previous losses.

Comparing five-year returns of various 
allocation choices

Investment growth
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USD Index, and U.S. bonds are represented by the Bloomberg U.S. Aggregate 
Float Adjusted Total Return USD Index. The line showing a 60% allocation to U.S. 
stocks and a 40% allocation to U.S. bonds is represented by both those indexes, 
while cash is represented by the Treasury Bill Auction Average 1-Month Index.
Sources: Vanguard, based on data from Morningstar Direct from March 31, 
2019, through March 31, 2024. 
Past performance is no guarantee of future results. The performance of an 
index is not an exact representation of any particular investment, as you 
cannot invest directly in an index.
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Investor type #1: Stay close to home
While we’ve made the case for adding duration, 
some investors may have short-term goals or 
lower risk tolerances that make this less 
appealing. Staying overallocated to cash and below 
a strategic asset allocation to bonds presents risks 
too. Keeping duration low with short-term bonds 
will provide some benefit with yields in the range of 
cash, but unlike cash, they’ll provide upside potential 
if the Fed eventually cuts rates. If this is an 
investor’s goal, ETFs such as Vanguard Ultra-Short 
Bond ETF (VUSB), with a 30-day SEC yield of 
5.07%, or Vanguard Short-Term Treasury ETF 
(VGSH), with a 30-day SEC yield of 4.68%, are 
two examples to consider.8

8	 All SEC yields shown on this page are as of March 31, 2024. Each represents the potential yield of the corresponding fund if it pays its most recent distribution for 
the next 12 months. 

 

Investor type #2: Be ready to recommit
For investors whose horizons are longer and who 
need to get back to their strategic allocations in 
bonds, this is where adding duration can add value. 
If the Fed cuts rates, money market distribution 
yields will be the first to drop, followed by short-
term bonds. With intermediate- or longer-term 
bonds, higher yields can endure longer beyond rate 

cuts and, if yields fall, the added duration means 
their prices will appreciate more. By that logic, if 
the 4.25% 30-day SEC yield of Vanguard 
Intermediate-Term Treasury ETF (VGIT) were to 
fall, the price of the ETF might increase. 

Investor type #3: Consider revisiting equities
We’ve generally observed that when investors get 
spooked, they fund their increase in cash by pulling 
from equities and distancing themselves from their 
long-term strategic allocation.9

9	 Sources: Vanguard Investment Advisory Research Center calculations, based on data from Morningstar, Inc., as of December 31, 2023. See the April 2024 
Vanguard behavioral research article titled Fund industry’s asset mix offers encouraging sign. 

 There’s no one way 
to get back into stocks, as each investor is different. 
Investors who want the income to continue tend to 
turn to dividend stocks like those in Vanguard High 
Dividend Yield ETF (VYM), with a 30-day SEC yield 
of 2.82%. For those taking a broader, total-return 
approach, advisors tend to prefer using building 
blocks to achieve that. For this approach, we 
encourage them to use the building blocks within 
the same index family, whichever they choose. This 
will help ensure that investors have no unintended 
overlaps between their holdings, creating tilts they 
didn’t intend to make.

Standardized performance for ultra-short bond and dividend-focused ETFs 

Inception 
date

Expense 
ratio

Net asset value,  
market price

1-year 
returns

3-year 
returns

5-year 
returns

10-year 
returns

Returns since 
inception

Vanguard Ultra-Short 
Bond ETF (VUSB) 4/6/2021 0.10%

NAV 5.40% — — — 2.09%

Market price 5.47% — — — 2.10%

Vanguard High Dividend 
Yield ETF (VYM) 11/10/2006 0.06%

NAV 18.37% 9.56% 10.62% 10.12% 8.53%

Market price 18.31% 9.48% 10.59% 10.12% 8.53%

Sources: Returns are from Morningstar, Inc., as of March 31, 2024; expense ratios are from the most recent prospectus for each ETF as of March 31, 2024.
The performance data shown represent past performance, which is not a guarantee of future results. Investment returns and principal value will fluctuate, so 
investors’ shares, when sold, may be worth more or less than their original cost. Current performance may be lower or higher than the performance data cited. 
For performance data current to the most recent month-end, visit our website at vanguard.com/performance. 

For institutional and sophisticated investors only. Not for public distribution.
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What’s new at Vanguard
Active ETFs: An update on our Core Bond and Core-Plus Bond ETFs

10	 Total flows and the percentage of flows are from Morningstar, Inc., for the quarter ended March 31, 2024.
11	 Vanguard Core Bond ETF and Vanguard Core-Plus Bond ETF are not to be confused with the similarly named Vanguard Core Bond Fund and Vanguard 

Core-Plus Bond Fund. These products are independent of one another. Differences in scale, investment process, and underlying holdings between the ETFs 
and their mutual fund counterparts are expected to produce different investment returns by the products. To obtain a prospectus for Vanguard Core Bond 
Fund or Vanguard Core-Plus Bond Fund, please call 800-662-7447.

One pocket of active fixed income that’s worth 
watching closely is active core bond strategies. The 
segment attracted $17.7 billion in fresh assets over 
the fiscal year ended March 31, 2024, and interest 
in active fixed income ETFs appears to be growing. 
Of that group, 37% of flows went into ETFs less 
than three years old.10 

Although market consensus shows that the Fed is 
likely to start cutting rates later this year, the 
market’s shifting outlook shows how challenging it 
is to time these cuts, and rate declines may be less 
than had been expected at the start of 2024. No 
recession has yet fully materialized, and inflationary 
pressures may prove more persistent than what 
was foreseen when the year began.

Given the complexity of the outlook, making use of 
active fixed income managers might be a good call 
for investors gauging all the opportunities in this 
environment. For example, very little of our active 
managers’ efforts are focused on delivering alpha 
by managing duration. Most of their alpha-focused 
efforts are on sector allocation and security selection.

The two active bond ETFs that Vanguard brought 
to market in December 2023—Vanguard Core Bond 
ETF (VCRB), which targets “core” exposure, and 

Vanguard Core-Plus Bond ETF (VPLS), which 
targets “core-plus” exposure—are at the center of 
this phenomenon. Both strategies offer advisors 
the opportunity to outsource core bond fund 
management and represent the possibility of 
outperforming their benchmarks. 

VCRB’s benchmark is the Bloomberg U.S. 
Aggregate Float Adjusted Index, and VPLS’s is 
the Bloomberg U.S. Universal Bond Index.

The mandate of VCRB, the core strategy, generally 
allows the manager to allocate less to Treasuries 
and a bit more on the portfolio’s perimeter to credit 
sectors—including a measure of high-yield and 
emerging markets debt—to potentially outperform.  

The mandate of VPLS, the core-plus strategy, 
allows the manager to more significantly allocate 
to high-yield and emerging markets in search of 
potential alpha.  

Both strategies have begun to attract significant 
assets as of March 31, 2024, with VCRB attracting 
$128.9 million and VPLS $112.3 million. With growing 
assets and professional management, the two ETFs 
are becoming liquid and easier to trade, with bid-ask 
spreads at 0.05%, compared with basket spreads of 
0.10% for VCRB and 0.13% for VPLS.11  

Comparing the indexes for VCRB and VPLS 

U.S. high-yield bonds

Emerging markets debt 
(U.S. dollar-denominated)

Commercial mortgage-
backed securities

Eurodollar bonds

Private placement securities 
(Rule 144A)

U.S. Treasuries

U.S. government-related securities

Corporate investment-grade securities

Mortgage-backed securities

Asset-backed securities

Commercial mortgage-
backed securities 
(ERISA-eligible)

Bloomberg U.S. 
Universal Bond Index

Bloomberg U.S. 
Aggregate Float 
Adjusted Index

Source: Bloomberg fixed income index methodology, as of September 29, 2023.

For institutional and sophisticated investors only. Not for public distribution.
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Appendix
ETF market snapshot
Total ETF assets under management (AUM) 
industry-wide at quarter-end: $8.9 trillion

Product strategy

Description AUM

Index $8.1 trillion

Active $0.8 billion

Investment category

Description AUM

Equity $6.9 trillion

Fixed income $1.5 trillion

Other $381 billion

Number of ETFs available

Description Number

ETF launches in Q1 2024 142

ETF closures in Q1 2024 49

Total U.S. ETFs 3,397

Notes: Data based on U.S.-listed issues only, not including ETNs. “Other” 
includes ETFs in Morningstar’s Allocation, Alternative, Commodities, and 
Miscellaneous categories. 
Sources: Vanguard, based on data from Morningstar, Inc., as of March 31, 2024.

Issuer assets and quarterly cash flow

iShares

Vanguard

State Street

Invesco

Charles Schwab

$2,768B (+$36B)

$2,552B (+$66B) 

$1,312B (–$4B)

$512B (+$22B)

$343B (+$5B)

First Trust

JPMorgan

Dimensional

WisdomTree

VanEck

$165B (+$4B)

$147B (+$11B)

$135B (+$9B)

$78B (+$2B)

$77B (+$5B)
Q1 2024 AUM

Sources: Vanguard, based on data from Morningstar, Inc., as of March 31, 2024.

For institutional and sophisticated investors only. Not for public distribution.
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Vanguard ETFs®

Equity

Large-cap Ticker Expense ratio

Total Stock Market VTI 0.03%

Russell 3000 VTHR 0.10%

Mega Cap MGC 0.07%

Mega Cap Growth MGK 0.07%

Mega Cap Value MGV 0.07%

S&P 500 VOO 0.03%

S&P 500 Growth VOOG 0.10%

S&P 500 Value VOOV 0.10%

Russell 1000 VONE 0.08%

Russell 1000 Growth VONG 0.08%

Russell 1000 Value VONV 0.08%

Large-Cap VV 0.04%

Growth VUG 0.04%

Value VTV 0.04%

Mid-cap Ticker Expense ratio

Extended Market VXF 0.06%

Mid-Cap VO 0.04%

Mid-Cap Growth VOT 0.07%

Mid-Cap Value VOE 0.07%

S&P Mid-Cap 400 IVOO 0.10%

S&P Mid-Cap 400 Growth IVOG 0.15%

S&P Mid-Cap 400 Value IVOV 0.15%

Small-cap Ticker Expense ratio

Small-Cap VB 0.05%

Small-Cap Growth VBK 0.07%

Small-Cap Value VBR 0.07%

S&P Small-Cap 600 VIOO 0.10%

S&P Small-Cap 600 Growth VIOG 0.15%

S&P Small-Cap 600 Value VIOV 0.15%

Russell 2000 VTWO 0.10%

Russell 2000 Growth VTWG 0.15%

Russell 2000 Value VTWV 0.15%

International/global Ticker Expense ratio

Total World Stock VT 0.07%

Total International Stock VXUS 0.08%

FTSE All-World ex-US VEU 0.07%

FTSE All-World ex-US Small-Cap VSS 0.08% 

Global ex-U.S. Real Estate VNQI 0.12%

FTSE Developed Markets VEA 0.06%

FTSE Europe VGK 0.09%  

FTSE Pacific VPL 0.08%

FTSE Emerging Markets VWO 0.08%

ESG Ticker Expense ratio

ESG U.S. Stock ESGV 0.09%

ESG International Stock VSGX 0.12%

Sector Ticker Expense ratio

Consumer Discretionary VCR 0.10%

Consumer Staples VDC 0.10%

Energy VDE 0.10%

Financials VFH 0.10%

Health Care VHT 0.10%

Industrials VIS 0.10%

Information Technology VGT 0.10%

Materials VAW 0.10%

Real Estate VNQ 0.12%

Communication Services VOX 0.10%

Utilities VPU 0.10%

Dividend Ticker Expense ratio

Dividend Appreciation VIG 0.06%

International Dividend Appreciation VIGI 0.15%

High Dividend Yield VYM 0.06%

International High Dividend Yield VYMI 0.22%

Factor (actively managed) Ticker Expense ratio

U.S. Minimum Volatility VFMV 0.13%

U.S. Momentum Factor VFMO 0.13%

U.S. Multifactor VFMF 0.18%

U.S. Quality Factor VFQY 0.13%

U.S. Value Factor VFVA 0.13%

Note: Expense ratios are as of each ETF’s most recent prospectus.
Source: Vanguard, as of March 31, 2024.

For institutional and sophisticated investors only. Not for public distribution.
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Vanguard ETFs

Fixed income 

Broad market Ticker Expense ratio

Total Bond Market BND 0.03%

Core Bond ETF VCRB 0.10%

Core-Plus Bond ETF VPLS 0.20%

Short-Term Bond BSV 0.04%

Intermediate-Term Bond BIV 0.04%

Long-Term Bond BLV 0.04%

Treasury/agency Ticker Expense ratio

Short-Term Treasury VGSH 0.04%

Intermediate-Term Treasury VGIT 0.04%

Long-Term Treasury VGLT 0.04%

Extended Duration Treasury EDV 0.06%

Short-Term Inflation-Protected 
Securities VTIP 0.04%

Mortgage-Backed Securities VMBS 0.04%

Investment-grade Ticker Expense ratio

Short-Term Corporate Bond VCSH 0.04%

Intermediate-Term Corporate Bond VCIT 0.04%

Long-Term Corporate Bond VCLT 0.04%

Total Corporate Bond VTC 0.04%

Ultra-Short Bond ETF VUSB 0.10%

International/global Ticker Expense ratio

Total International Bond BNDX 0.07%

Total World Bond BNDW 0.05%

Emerging Markets Government 
Bond VWOB 0.20%

Municipal Ticker Expense ratio

Tax-Exempt Bond VTEB 0.05%

ESG Ticker Expense ratio

ESG U.S. Corporate Bond VCEB 0.12%

Note: Expense ratios are as of each ETF’s most recent prospectus.
Source: Vanguard, as of March 31, 2024.

For institutional and sophisticated investors only. Not for public distribution.



Important information

For more information about Vanguard funds or ETF Shares, contact 
your financial advisor to obtain a prospectus or, if available, a summary 
prospectus. Investment objectives, risks, charges, expenses, and other 
important information are contained in the prospectus; read and 
consider it carefully before investing.

Vanguard ETF Shares are not redeemable with the issuing Fund other than 
in very large aggregations worth millions of dollars. Instead, investors must 
buy and sell Vanguard ETF Shares in the secondary market and hold those 
shares in a brokerage account. In doing so, the investor may incur 
brokerage commissions and may pay more than net asset value when 
buying and receive less than net asset value when selling.

Vanguard is owned by its funds, which are owned by Vanguard’s fund 
shareholder clients.

Past performance is no guarantee of future results.

All investing is subject to risk, including the possible loss of the money 
you invest.

Investments in bonds are subject to interest rate, credit, and inflation risk.

Bond funds are subject to the risk that an issuer will fail to make 
payments on time, and that bond prices will decline because of 
rising interest rates or negative perceptions of an issuer’s ability to 
make payments.

Prices of mid- and small-cap stocks often fluctuate more than those 
of large-company stocks.

U.S. government backing of Treasury or agency securities applies only 
to the underlying securities and does not prevent share-price 
fluctuations. Unlike stocks and bonds, U.S. Treasury bills are 
guaranteed as to the timely payment of principal and interest. 

Although the income from a municipal bond fund is exempt from 
federal tax, you may owe taxes on any capital gains realized through 
the fund’s trading or through your own redemption of shares. For some 
investors, a portion of the fund’s income may be subject to state and 
local taxes, as well as to the federal Alternative Minimum Tax.

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

Funds that concentrate on a relatively narrow market sector face the 
risk of higher share-price volatility.

Be aware that fluctuations in the financial markets and other factors 
may cause declines in the value of your account. There is no guarantee 
that any particular asset allocation or mix of funds will meet your 
investment objectives or provide you with a given level of income. 
Diversification does not ensure a profit or protect against a loss.

CFA® is a registered trademark owned by CFA Institute.

© 2024 The Vanguard Group, Inc. All 
rights reserved. Vanguard Marketing  
Corporation, Distributor of the Funds. 
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Investment Products: Not a Deposit • Not FDIC Insured • Not Guaranteed by the Bank • May Lose Value • Not Insured by Any Federal Government Agency

For institutional and sophisticated investors only. Not for public distribution.
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THESE MATERIALS ARE PROVIDED FOR THE EXCLUSIVE USE OF 
RECIPIENT AND CONTAIN HIGHLY CONFIDENTIAL INFORMATION, 
WHICH SHALL NOT BE REPRODUCED OR TRANSMITTED TO ANY 
THIRD PARTIES WITHOUT VANGUARD’S PRIOR WRITTEN CONSENT. 
THE CONTENTS OF THESE MATERIALS SHALL NOT BE 
UNDERSTOOD AS AN OFFER OR SOLICITATION TO BUY OR SELL 
SECURITIES IN BRAZIL AND VANGUARD IS NOT MAKING ANY 
REPRESENTATION WITH RESPECT TO THE ELIGIBILITY OF ANY 
RECIPIENT OF THESE MATERIALS TO ACQUIRE THE INTERESTS IN 
THE SECURITIES DESCRIBED HEREIN UNDER THE LAWS OF BRAZIL. 
SUCH SECURITIES HAVE NOT BEEN REGISTERED IN BRAZIL AND 
NONE OF THE INTERESTS IN SUCH SECURITIES MAY BE OFFERED, 
SOLD, OR DELIVERED, DIRECTLY OR INDIRECTLY, IN BRAZIL OR TO 
ANY RESIDENT OF BRAZIL EXCEPT PURSUANT TO THE APPLICABLE 
LAWS AND REGULATIONS OF BRAZIL.

THIS DOCUMENT WAS SENT BY VANGUARD SPECIFICALLY TO ITS 
RECIPIENT AND CONTAINS HIGHLY CONFIDENTIAL INFORMATION, 
WHICH SHALL NOT BE REPRODUCED OR TRANSMITTED TO ANY 
THIRD PARTIES WITHOUT VANGUARD’S PRIOR AND WRITTEN 
CONSENT.  THE CONTENTS OF THIS MESSAGE SHALL NOT BE 
UNDERSTOOD AS AN OFFER OR SOLICITATION TO BUY OR SELL 
SECURITIES IN BRAZIL.

This document is provided at the request of and for the exclusive use of 
the recipient and does not constitute, and is not intended to constitute, 
a public offer in the Republic of Colombia, or an unlawful promotion of 
financial/capital market products. The offer of the financial products 
described herein is addressed to fewer than one hundred specifically 
identified investors. The financial products described herein may not be 
promoted or marketed in Colombia or to Colombian residents, unless 
such promotion and marketing is made in compliance with Decree 
2555/2010 and other applicable rules and regulations related to the 
promotion of foreign financial/capital market products in Colombia.

The financial products described herein are not and will not be 
registered before the Colombian National Registry of Securities and 
Issuers (Registro Nacional de Valores y Emisores - RNVE) maintained 
by the Colombian Financial Superintendency, or before the Colombian 
Stock Exchange. Accordingly, the distribution of any documentation in 
regard to the financial products described here in will not constitute a 
public offering of securities in Colombia.

The financial products described herein may not be offered, sold or 
negotiated in Colombia, except under circumstances which do not 
constitute a public offering of securities under applicable Colombian 
securities laws and regulations; provided that, any authorized person of 
a firm authorized to offer foreign securities in Colombia must abide by 
the terms of Decree 2555/2010 to offer such products privately to its 
Colombian clients.

The distribution of this material and the offering of securities may be 
restricted in certain jurisdictions. The information contained in this 
material is for general guidance only, and it is the responsibility of any 
person or persons in possession of this material and wishing to make 
application for securities to inform themselves of, and to observe, all 
applicable laws and regulations of any relevant jurisdiction. Prospective 
applicants for securities should inform themselves of any applicable 
legal requirements, exchange control regulations and applicable taxes 
in the countries of their respective citizenship, residence or domicile.

This offer conforms to General Rule No. 336 of the Chilean Financial 
Market Commission (Comisión para el Mercado Financiero). The offer 
deals with securities not registered under Securities Market Law, nor in 
the Securities Registry nor in the Foreign Securities Registry of the 
Chilean Financial Market Commission, and therefore such securities are 
not subject to its oversight. Since such securities are not registered in 
Chile, the issuer is not obligated to provide public information in Chile 
regarding the securities. The securities shall not be subject to public 
offering unless they are duly registered in the corresponding Securities 
Registry in Chile. The issuer of the securities is not registered in the 
Registries maintained by the Chilean Financial Market Commission, 
therefore it is not subject to the supervision of the Chilean Financial 
Market Commission or the obligations of continuous information. 

Important Information

VIGM, S.A. de C.V. Asesor en Inversiones Independiente (“Vanguard 
Mexico”) registration number: 30119-001-(14831)-19/09/2018. The 
registration of Vanguard Mexico before the Comisión Nacional 
Bancaria y de Valores (“CNBV”) as an Asesor en Inversiones 
Independiente is not a certification of Vanguard Mexico’s compliance 
with regulation applicable to Advisory Investment Services (Servicios 
de Inversión Asesorados) nor a certification on the accuracy of the 
information provided herein. The supervision scope of the CNBV is 
limited to Advisory Investment Services only and not all services 
provided by Vanguard Mexico.

This material is solely for informational purposes and does not 
constitute an offer or solicitation to sell or a solicitation of an offer to 
buy any security, nor shall any such securities be offered or sold to any 
person, in any jurisdiction in which an offer, solicitation, purchase or 
sale would be unlawful under the securities law of that jurisdiction. 
Reliance upon information in this material is at the sole discretion of 
the recipient.

Securities information provided in this document must be reviewed 
together with the offering information of each of the securities which 
may be found on Vanguard’s website: https://
www.vanguardmexico.com/institutional/products/en/list/overview  
or www.vanguard.com

Vanguard Mexico may recommend products of The Vanguard Group 
Inc. and its affiliates and such affiliates and their clients may maintain 
positions in the securities recommended by Vanguard Mexico.

ETFs can be bought and sold only through a broker and cannot be 
redeemed with the issuing fund other than in very large aggregations. 
Investing in ETFs entails stockbroker commission and a bid-offer 
spread which should be considered fully before investing. The market 
price of ETF Shares may be more or less than net asset value.

All investments are subject to risk, including the possible loss of the 
money you invest. Investments in bond funds are subject to interest 
rate, credit, and inflation risk. Governmental backing of securities 
applies only to the underlying securities and does not prevent share-
price fluctuations. High-yield bonds generally have medium- and 
lower-range credit quality ratings and are therefore subject to a 
higher level of credit risk than bonds with higher credit quality ratings. 

There is no guarantee that any forecasts made will come to pass. Past 
performance is no guarantee of future results.

Prices of mid- and small-cap stocks often fluctuate more than those 
of large-company stocks. Funds that concentrate on a relatively 
narrow market sector face the risk of higher share-price volatility. 
Stocks of companies are subject to national and regional political and 
economic risks and to the risk of currency fluctuations, these risks are 
especially high in emerging markets. Changes in exchange rates may 
have an adverse effect on the value, price or income of a fund. 

The information contained in this material derived from third-party 
sources is deemed reliable, however Vanguard Mexico and The 
Vanguard Group Inc. are not responsible and do not guarantee the 
completeness or accuracy of such information.

This document should not be considered as an investment 
recommendation, a recommendation can only be provided by 
Vanguard Mexico upon completion of the relevant profiling and legal 
processes. 

This document is for educational purposes only and does not take into 
consideration your background and specific circumstances nor any 
other investment profiling circumstances that could be material for 
taking an investment decision. We recommend getting professional 
advice based on your individual circumstances before taking an 
investment decision.

These materials are intended for institutional and sophisticated 
investors use only and not for public distribution. 

Materials are provided only for the recipient’s exclusive use and shall 
not be distributed to any other individual or entity. Broker-dealers, 
advisers, and other intermediaries must determine whether their 
clients are eligible for investment in the products discussed herein.

The information contained herein does not constitute an offer or 
solicitation and may not be treated as such in any jurisdiction where 
such an offer or solicitation is against the law, or to anyone for whom 
it is unlawful to make such an offer or solicitation, or if the person 
making the offer or solicitation is not qualified to do so. 



© 2024 The Vanguard Group, Inc.
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Esta oferta se acoge a la norma de carácter general No. 336 de la 
Comisión para el Mercado Financiero. La oferta versa sobre valores no 
inscritos bajo la Ley de Mercado de Valores en el Registro de Valores o 
en el Registro de Valores extranjeros que lleva la Comisión para el 
Mercado Financiero, por lo que tales valores no están sujetos a la 
fiscalización de ésta. Por tratarse de valores no inscritos, no existe la 
obligación por parte del emisor de entregar en Chile información 
pública respecto de esos valores. Los valores no podrán ser objeto de 
oferta pública mientras no sean inscritos en el Registro de Valores 
correspondiente. El emisor de los valores no se encuentra inscrito en 
los Registros que mantiene la Comisión para el Mercado Financiero, 
por lo que no se encuentra sometido a la fiscalización de la Comisión 
para el Mercado financiero ni a las obligaciones de información 
continua.

The securities described herein have not been registered under the 
Peruvian Securities Market Law (Decreto Supremo No 093-2002-EF) 
or before the Superintendencia del Mercado de Valores (the “SMV”).  
There will be no public offering of the securities in Peru and the 
securities may only be offered or sold to institutional investors (as 
defined in Appendix I of the Institutional Investors Market Regulation) 
in Peru by means of a private placement. The securities offered and 
sold in Peru may not be sold or transferred to any person other than 
an institutional investor unless such securities have been registered 
with the Registro Público del Mercado de Valores kept by the SMV. 
The SMV has not reviewed the information provided to the investor.  
This material is for the exclusive use of institutional investors in Peru 
and is not for public distribution.

The financial products described herein may be offered or sold in 
Bermuda only in compliance with the provisions of the Investment 
Business Act 2003 of Bermuda. Additionally, non-Bermudian persons 
may not carry on or engage in any trade or business in Bermuda 
unless such persons are authorized to do so under applicable Bermuda 
legislation. Engaging in the activity of offering or marketing the 
financial products described herein in Bermuda to persons in Bermuda 
may be deemed to be carrying on business in Bermuda.

Vanguard Mexico does not intend, and is not licensed or registered, to 
conduct business in, from or within the Cayman Islands, and the 
interests in the financial products described herein shall not be offered 
to members of the public in the Cayman Islands.

The financial products described herein have not been and will not be 
registered with the Securities Commission of The Bahamas. The 
financial products described herein are offered to persons who are 
non-resident or otherwise deemed non-resident for Bahamian 
Exchange Control purposes. The financial products described herein 
are not intended for persons (natural persons or legal entities) for 
which an offer or purchase would contravene the laws of their state 
(on account of nationality or domicile/registered office of the person 
concerned or for other reasons). Further, the offer constitutes an 
exempt distribution for the purposes of the Securities Industry Act, 
2011 and the Securities Industry Regulations, 2012 of the 
Commonwealth of The Bahamas.

This document is not, and is not intended as, a public offer or 
advertisement of, or solicitation in respect of, securities, investments, 
or other investment business in the British Virgin Islands (“BVI”), and is 
not an offer to sell, or a solicitation or invitation to make offers to 
purchase or subscribe for, any securities, other investments, or 
services constituting investment business in BVI. Neither the securities 
mentioned in this document nor any prospectus or other document 
relating to them have been or are intended to be registered or filed 
with the Financial Services Commission of BVI or any department 
thereof.

This document is not intended to be distributed to individuals that are 
members of the public in the BVI or otherwise to individuals in the BVI. 
The funds are only available to, and any invitation or offer to 
subscribe, purchase, or otherwise acquire such funds will be made only 
to, persons outside the BVI, with the exception of persons resident in 
the BVI solely by virtue of being a company incorporated in the BVI or 
persons who are not considered to be “members of the public” under 
the Securities and Investment Business Act, 2010 (“SIBA”). 

Any person who receives this document in the BVI (other than a 
person who is not considered a member of the public in the BVI for 
purposes of SIBA, or a person resident in the BVI solely by virtue of 
being a company incorporated in the BVI and this document is 
received at its registered office in the BVI) should not act or rely on 
this document or any of its contents.

Connect with Vanguard® 

For institutional and sophisticated investors only. Not for public distribution.

The sale of the VTI, VTHR, MGC, MGK, MGV, VOO, VOOG, VOOV, 
VONE, VONG, VONV, VV, VUG, VTV, VXF, VO, VOT, VOE, IVOO, IVOG, 
IVOV, VB, VBK, VBR, VIOO, VIOG, VIOV, VTWO, VTWG, VTWV, VT, 
VXUS, VEU, VSS, VNQI, VEA, VGK, VPL, VWO, ESGV, VSGX, VCR, VDC, 
VDE, VFH, VHT, VIS, VGT, VAW, VNQ, VOX, VPU, VIG, VIGI, VYM, VYMI, 
VFMV, VFMO, VFMF, VFQY, VFVA, BND, VCRB, VPLS, BSV, BIV, BLV, 
VGSH, VGIT, VGLT, EDV, VTIP, VMBS, VCSH, VCIT, VTC, VUSB, BNDX, 
BNDW, VWOB, VTEB and VCEB qualifies as a private placement 
pursuant to section 2 of Uruguayan law 18.627. Vanguard represents 
and agrees that it has not offered or sold, and will not offer or sell, any 
VTI, VTHR, MGC, MGK, MGV, VOO, VOOG, VOOV, VONE, VONG, VONV, 
VV, VUG, VTV, VXF, VO, VOT, VOE, IVOO, IVOG, IVOV, VB, VBK, VBR, 
VIOO, VIOG, VIOV, VTWO, VTWG, VTWV, VT, VXUS, VEU, VSS, VNQI, 
VEA, VGK, VPL, VWO, ESGV, VSGX, VCR, VDC, VDE, VFH, VHT, VIS, 
VGT, VAW, VNQ, VOX, VPU, VIG, VIGI, VYM, VYMI, VFMV, VFMO, VFMF, 
VFQY, VFVA, BND, VCRB, VPLS, BSV, BIV, BLV, VGSH, VGIT, VGLT, 
EDV, VTIP, VMBS, VCSH, VCIT, VTC, VUSB, BNDX, BNDW, VWOB, 
VTEB and VCEB to the public in Uruguay, except in circumstances which 
do not constitute a public offering or distribution under Uruguayan laws 
and regulations. Neither the VTI, VTHR, MGC, MGK, MGV, VOO, VOOG, 
VOOV, VONE, VONG, VONV, VV, VUG, VTV, VXF, VO, VOT, VOE, IVOO, 
IVOG, IVOV, VB, VBK, VBR, VIOO, VIOG, VIOV, VTWO, VTWG, VTWV, 
VT, VXUS, VEU, VSS, VNQI, VEA, VGK, VPL, VWO, ESGV, VSGX, VCR, 
VDC, VDE, VFH, VHT, VIS, VGT, VAW, VNQ, VOX, VPU, VIG, VIGI, VYM, 
VYMI, VFMV, VFMO, VFMF, VFQY, VFVA, BND, VCRB, VPLS, BSV, BIV, 
BLV, VGSH, VGIT, VGLT, EDV, VTIP, VMBS, VCSH, VCIT, VTC, VUSB, 
BNDX, BNDW, VWOB, VTEB and VCEB nor issuer are or will be 
registered with the Superintendency of Financial Services of the Central 
Bank of Uruguay to be publicly offered in Uruguay.”

The VTI, VTHR, MGC, MGK, MGV, VOO, VOOG, VOOV, VONE, VONG, 
VONV, VV, VUG, VTV, VXF, VO, VOT, VOE, IVOO, IVOG, IVOV, VB, VBK, 
VBR, VIOO, VIOG, VIOV, VTWO, VTWG, VTWV, VT, VXUS, VEU, VSS, 
VNQI, VEA, VGK, VPL, VWO, ESGV, VSGX, VCR, VDC, VDE, VFH, VHT, 
VIS, VGT, VAW, VNQ, VOX, VPU, VIG, VIGI, VYM, VYMI, VFMV, VFMO, 
VFMF, VFQY, VFVA, BND, VCRB, VPLS, BSV, BIV, BLV, VGSH, VGIT, 
VGLT, EDV, VTIP, VMBS, VCSH, VCIT, VTC, VUSB, BNDX, BNDW, 
VWOB, VTEB and VCEBcorrespond to investment funds that are not 
investment funds regulated by Uruguayan law 16,774 dated 27 
September 1996, as amended.

Bloomberg® and Bloomberg Indexes mentioned herein are service marks 
of Bloomberg Finance LP and its affiliates, including Bloomberg Index 
Services Limited (“BISL”), the administrator of the index (collectively, 
“Bloomberg”) and have been licensed for use for certain purposes by 
Vanguard. Bloomberg is not affiliated with Vanguard and Bloomberg 
does not approve, endorse, review, or recommend the Financial 
Products included in this document. Bloomberg does not guarantee the 
timeliness, accurateness or completeness of any data or information 
related to the Financial Products included in this document.

Vanguard Mexico is not responsible for and does not prepare, edit, or 
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