


Shares

Market
Value
($000)

* Mettler-Toledo International Inc. 3,922 5,386

112,971
Industrials (5.1%)

TransUnion 193,929 20,040
* Uber Technologies Inc. 256,050 9,136
* Copart Inc. 67,585 8,480

Northrop Grumman Corp. 16,556 7,404
* Airbus SE ADR 192,516 5,818

Equifax Inc. 23,293 5,523
IDEX Corp. 12,438 2,385

58,786
Information Technology (49.9%)

Microsoft Corp. 377,948 116,525
Apple Inc. 641,482 112,009
Mastercard Inc. Class A 130,013 46,464
NVIDIA Corp. 105,553 28,801

* Advanced Micro Devices Inc. 232,507 25,422
* salesforce.com Inc. 102,380 21,737

Global Payments Inc. 142,493 19,499
* FleetCor Technologies Inc. 74,678 18,599

Fidelity National Information Services Inc. 178,695 17,945
* Block Inc. (XNYS) 127,986 17,355

Microchip Technology Inc. 205,419 15,435
* Workday Inc. Class A 63,123 15,116
* Adobe Inc. 30,794 14,030

Visa Inc. Class A 62,887 13,947
* Autodesk Inc. 63,018 13,508

Marvell Technology Inc. 170,399 12,219
* Avalara Inc. 103,826 10,332

Intuit Inc. 20,734 9,970
* Ceridian HCM Holding Inc. 119,133 8,144
* PayPal Holdings Inc. 53,605 6,199
* UiPath Inc. Class A 282,801 6,106
* RingCentral Inc. Class A 51,898 6,083
* nCino Inc. 142,121 5,824
* ServiceNow Inc. 8,594 4,786

Monolithic Power Systems Inc. 9,354 4,543
* Snowflake Inc. Class A 16,896 3,871
* Shopify Inc. Class A (XTSE) 4,435 2,998
* SentinelOne Inc. Class A 46,299 1,794
* Qualtrics International Inc. Class A 16,610 474
* HashiCorp Inc. Class A 7,753 419

580,154
Real Estate (0.4%)

Equinix Inc. 6,478 4,804

Total Common Stocks (Cost $961,834) 1,152,430

Temporary Cash Investments (0.6%)

Money Market Fund (0.0%)
1 Vanguard Market Liquidity Fund, 0.312% 12 1



Face
Amount

($000)

Market
Value

($000)

Repurchase Agreement (0.6%)
Bank of America Securities, LLC 0.300%, 4/1/22

(Dated 3/31/22, Repurchase Value $7,700,000, collateralized by Ginnie Mae
3.000%…4.500%, 8/20/49…3/20/52, with a value of $7,854,000)  7,700 7,700

Total Temporary Cash Investments (Cost $7,701) 7,701

Total Investments (99.7%) (Cost $969,535) 1,160,131

Other Assets and Liabilities„Net (0.3%) 3,145

Net Assets (100%) 1,163,276

Cost is in $000.
 * Non-income-producing security.
1 Affiliated money market fund available only to Vanguard funds and certain trusts and accounts managed by

Vanguard. Rate shown is the 7-day yield.
ADR„American Depositary Receipt.

A. Security Valuation: Securities are valued as of the close of trading on the New York Stock
Exchange (generally 4 p.m., Eastern time) on the valuation date. Equity securities are valued at the
latest quoted sales prices or official closing prices taken from the primary market in which each



clearinghouse imposes initial margin requirements to secure the portfolio•s performance and
requires daily settlement of variation margin representing changes in the market value of each
contract. Any securities pledged as initial margin for open contracts are noted in the Schedule of
Investments.

Futures contracts are valued at their quoted daily settlement prices. Fluctuations in the value of the
contracts are recorded as an asset (liability). The portfolio had no open futures contracts at
March 31, 2022.

D. Repurchase Agreements: The portfolio enters into repurchase agreements with institutional
counterparties. Securities pledged as collateral to the portfolio under repurchase agreements are
held by a custodian bank until the agreements mature, and in the absence of a default, such
collateral cannot be repledged, resold, or rehypothecated. Each agreement requires that the
market value of the collateral be sufficient to cover payments of interest and principal. The portfolio
further mitigates its counterparty risk by entering into repurchase agreements only with a diverse
group of prequalified counterparties, monitoring their financial strength, and entering into master
repurchase agreements with its counterparties. The master repurchase agreements provide that, in
the event of a counterparty's default (including bankruptcy), the portfolio may terminate any
repurchase agreements with that counterparty, determine the net amount owed, and sell or retain
the collateral up to the net amount owed to the portfolio. Such action may be subject to legal
proceedings, which may delay or limit the disposition of collateral.

E. Various inputs may be used to determine the value of the portfolio•s investments. These inputs
are summarized in three broad levels for financial statement purposes. The inputs or
methodologies used to value securities are not necessarily an indication of the risk associated with
investing in those securities.

Level 1„Quoted prices in active markets for identical securities.
Level 2„Other significant observable inputs (including quoted prices for similar securities, interest
rates, prepayment speeds, credit risk, etc.).
Level 3„Significant unobservable inputs (including the portfolio•s own assumptions used to
determine the fair value of investments). Any investments valued with significant unobservable
inputs are noted on the Schedule of Investments.

The following table summarizes the market value of the portfolio•s investments as of March 31,
2022, based on the inputs used to value them:
 

Level 1
($000)

Level 2
($000)

Level 3
($000)

Total
($000)

Investments

Assets

Common Stocks 1,152,430  „ „ 1,152,430

Temporary Cash Investments  1 7,700 „  7,701

Total 1,152,431 7,700 „ 1,160,131


