SUMMARY ANNUAL REPORT 2013

CHARTER TOWNSHIP OF BLOOMFIELD RETIREMENT HEALTH

SAVINGS PLAN



The Charter Township of Bloomfield closed the traditional retiree healthcare benefit to new
hires and created a Retirement Health Savings Plan in 2011 to be used for the purposes of
readily forecasting, containing and controlling Township retired employee healthcare costs, and
to provide an adequate healthcare benefit for retired employees. Over time this new plan will
eliminate the legacy costs related to health care benefits for Township retirees. The Retirement
Health Savings Plan (RHS) is authorized by the Internal Revenue Service.

Public Act 314 of 1965 of The State of Michigan, as amended, requires a Summary Annual
Report of the RHS as follows:

The name of the system:
The Charter Township of Bloomfield Retirement Health Savings Plan
The names of the system’s investment fiduciaries:

1. The Bloomfield Township Board of Trustees
2. ICMA-RC

The names of the system’s service providers:

1. ICMA-RC
2. Vantagepoint Funds

The system’s assets and liabilities and changes in net plan assets on a plan-year basis:
The balance invested in the RHS as of 12/31/12: 542,262.67
The balance invested in the RHS as of 12/31/13: $147,386.71

The system’s funded ratio based upon the ratio of valuation assets to actuarial accrued
liabilities on a plan-year basis:

Not applicable because, once vested after 3 years of employment, each participant is
100% vested and the benefit is fully funded and portable upon leaving service at the
Township.

The system’s investment performance net of fees on a rolling calendar basis for the previous 1,
3,5, 7 and 10 year periods:



See attached documents from ICMA-RC for individual funds’ performances per holding
made available to participants in the RHS. The information starts with “Vantagepoint
Low Duration Bond Fund” and ends with “Vantagepoint Milestone 2050 Fund”.

The system’s administrative and investment expenditures:

See the attached document entitled “Shareholder Expenses” for the net expense ratio
per investment vehicle in the offered portfolio.

ICMA-RC was compensated $945.00 for record keeping and other related expenses.
The system’s itemized budget:
Not applicable here
Information provided in the system’s most recent actuarial valuation report:
Not applicable here except:
Number of participants as of 12/31/12: 16
Number of participants as of 12/31/13: 34
The system’s actuarial cost method:
Not applicable here
Whether the system is open or closed to specific groups:

The system is open to new hires as of May 1, 2011.



Vantagepoini Low Duration Bond Fund

The Vantagepoint Low Duration Bond Fund’s investment objective is to seek total return that is consistent with preservation
of capital. The Fund invests, under normal circumstances, at least 80% of its net assets in bonds and other fixed income
securities of varying marurities, and normally invests at least 65% of its net assets in bonds and other fixed income securities
with more than one year to maturity. The Fund seeks to maintain a portfolio effective duration of no greater than three
years. Effective durarion is a measure of the expected change in value of a fixed income security for a given change in
interest rates, and takes into account that expected cash flows will fluctuate as interest rates change. The Fund’s investments
may include securities issued or guaranteed by the U.S, Government or foreign governments and their agencies and
inscrumentalities, or supra-narional organizations (such as the World Banlk); securities issued by U.S. or foreign companies;
U.S. and foreign mortgage-backed and asset-baclced securities; and municipal securities. The Fund generally invests in
investment grade fixed income securities (i.e., securities rated within the four highest grades by a major ratings agency or
unrated securities that the Fund’s subadvisers determine are of comparable quality). The Fund may invest up to 10% of its
net assets in securities that are rated below investment grade (commonly known as “high yield securities” or “junk bonds”)
and may invest up to 10% of its net assets in floating rate loans. However, the Fund limits its investments in (i) high yield
securities and (ii) floating rate loans so that rogether, they equal no more than 10% of the Fund’s net assets. Investments in
foreign securities are limited to 30% of the Fund’s net assets. The Fund primarily invests in securities that are denominated
in the U.S. dollar, but can invest up to 10% of its net assets in securities that are denominated in foreign currencies.

The Fund may invest up to 10% of its net assets in derivative instruments. The Fund’s subadvisers may use futures, oprions,
and swap agreements to manage risk or obrain or adjust investment exposure. The Fund’s subadvisers also may use forward
currency contracts to obtain or adjust investment exposure or to manage foreign currency risks. The Fund’s investments in
credit defaule swaps, if any, will be less than 5% of the Fund’s ner assets.

Performance

The Vantagepoint Low Duration Bond Fund’s Investor Shares gained 0.75% in 2013. The Fund's marker benchmark,
the BofA Merrill Lynch 1-3 Year US Corporate & Government Index, gained 0.70% while the Fund’s peer group, the
Morningstar Short-Term Bond Funds Average, a group of mutual funds with similar investment objectives, gained 0.45%.

On an absolute basis, the Fund’s performance in 2013 benefitted from positive retucns in the short-term corporate securities
sector included in the Fund. Addirionally, the Fund benefitted from an allocation to high-yield securities (“junk bonds”).

Relative to its market benchmark, the Fund outperformed primarily due to an overweight allocation to investment-grade
corporate securities. Additionally, the Fund’s performance benefitted from an overweight allocation to high yield securities.

Relarive to its peer group, the Fund outperformed primarily due to an overweight allocation to corporate securities.

The Fund used U.S. Treasury furures contraces to seelk to manage interest rate risk and ro seek to obrain investment
exposure based on anticipated changes in interest rates. The use of these derivatives did not have a material impact to the
Fund’s return. The Fund used forward currency contracts to manage foreign currency risk associated with the Fund’s
foreign bond exposure, which reduced the volatility of returns, but detracted modestly from performance.

VIA uses more than one subadviser to manage the Fund’s assets, This multi-management strategy seeks to improve
consistency of returns over time by eliminating reliance on the results of a single subadviser. The Fund’s subadvisers are

as follows:

Subadviser Data

Payden & Rygel

Investment Scyle: Low duration

Schroder Investment Management North America Inc.

Investment Style: Low duration



Vantagepolit Low Duration Bond Fund
Sacior Allocafion as of Dacember 21, 2013 (% of i Assais}

Cash/Cash Equivalents 3%

US. Municipal 2%
Supranational 1% \ \
Sovereign <1% el ———"

ion-.S. Government Agency <M :
0.5, Government Agency 1% _ _

U.S. Treasury 16%

Corporaies 62%
Mortgage-Backed 5%

Assei-Bocked 9%

The primary source of sector allocation dlassification is BondEdge. Dua fo rounding, pie chart allocations may not add up fo 100%.

Vantagepoint Low Duration Bond Fund - Investor Shares vs. BofA Merrill Lynch 1-3 Year US Corporate
& Government Index | Growth of $10,000 Invested December 31, 2003

$14,000
ammmmsm \antagepaint Low Duration Bond Fund - Investor Shares 513,734
cawrw oz BofA Merll Lynch =3 Year US Corporate & Gavernment Index (no fees, taxes, or expenses) g
S13,000
512,000
$11,000
$10,000 ==
E EEEEEEEEEEESE=ssE888¢8-S8
= & = £ 5 £ 5= 8§ 5 s 5 § 5 8§ 8 § 5 8 5 8 &
g2 5 £ £E 2 5 2 5 5 5 82 5 82 5 &8 5§ & 5 2 8§ &

Sourca for Benchmark Setms: Mamingstar®



(o

Vantagepoint Low Duration Bond Fund
Average Annual Total Returns for the periods ended December 31, 2013*

InvesTOR SHARES T Suarzs
One Year ’ 0.75% 0.96%
Three Years 1.95% 2.01%
Five Years 3.96% 4.00%
Ten Years 3.22% 3,24%
Class Inception Date December 4, 2000 March 1, 2013

“Management's Discussion of Fund Performance describes the performance of the Fund’s Investor Shares (vhe Fund’s outstanding shares were
renamed “Investor Shares” on March 1, 2013). In the table, performance information for T Shares prior to the inception date of that share class
(March 1, 2013) is based on the performance of the Fund’s Investor Shares. This prior performance has not been adjusted to reflect the actual fees
and expenses paid by T Shares.

Current performance may be higher or lower than the past performance presented in this repors. Past pexformance is no guarantee of future
performance. Investment returns and principal value will fluctuate so that shares, when redzemed, may be worth more or less than their
original cost. The graph and the table do not reflect the deduction of tases that a shaveholder would pay on fund distributions or the redemption
of fund shares. Current performance is available by calling 800-669-7400 or at www. icmare.orglupperformance.

The Fund's markes benchmark, the Bofd Merrill Lynch 1-3 Year US Corporate & Government Index, tracks the performance of U.S. dollar-
denominated investment grade government and corporate public debt seciurities issued in the U.S. domestic bond market with maturities ranging
between 1 and 3 years. An index is not available for direct investment, is unmanaged, and does not reflect the costs of portfolio management or
trading. The Fund's portfolio may differ significantly from the securities in the index.
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Vantagepoint Inflation Protected Securiiies Fund

The Vantagepoint Inflation Protected Securities Fund’s investmenc objective is to offer current income. The Fund invests,
under normal circumstances, at least 80% of its net assets in inflation-adjusted U.S. and foreign fixed income securities
and normally invests at least 50% of its net assets in U.S. Treasury inflation-protected securities (“TIPS"). The Fund’s
investments in these securities may include fixed income securities issued or guaranteed by the U.S. government, foreign
governments (national, regional, or local), their agencies or instrumentalities, or supra-national organizations (such as the
World Bank); U.S. and foreign corporate fixed income securities; and municipal securities. Investments in U.S. and foreign
fixed income securities whose values are not linked to adjustments in inflation rates are limited to 20% of the Fund’s

)

Net assers.

The Fund may invest up to 20% of its net assets in derivative instruments. The Fund’s subadvisers may use futures, options,
and swap agreements to manage risk or obtain or adjust investment exposure. The Fund’s subadvisers also may use forward
currency contracts to obtain or adjust investment exposure or to manage foreign currency risks. The Fund’s investments in

credit default swaps, if any, will be less than 5% of the Fund’s net assets.

Performance

The Vantagepoint Inflation Protected Securities Fund’s Investor Shares lost 9.05% in 2013. The Fund’s market benchmark,
the Barclays U.S. Treasury Inflation Protected Securities (TIPS) Index (Series-L), lost 8.61%, while the Fund’s peer group,
the Morningstar Inflation-Protected Bond Funds Average, a group of mutual funds with similar investment objectives,
lost 7.85%.

On an absolute basis, the Fund’s negative recurn in 2013 was primarily the result of unfavorable market conditions, with
inflarion-protected securities negatively impacted by the increase in real yields. Holdings in large corporate fixed income
securities issued by large U.S. banks and non-agency mortgage-backed securities partly offset the loss.

Relative to its market benchmark, the Fund’s underperformance primarily resulted from a steepening in the yield curve
as longer-term interest rates increased, while the Fund was positioned for a flatter yield curve. This underperformance was
partially offset by exposure to investment-grade corporate fixed income securities and mortgage-backed securities.

Relative to its peer group, the Fund’s underperformance primarily reflected the portfolio’s longer duration as yields rose,
and an overweight allocarion to inflation-protected fixed income securities, which generally underperformed non-inflation
protected fixed income securities.

The Fund used derivacive instruments during the year to seek to manage interest rate risk and to seek to obtain investment
exposure based on the Fund subadvisers' views on interest rates, yield curves, and inflation. Derivarives used included
bond futures, options, and swaps. The use of derivatives had a positive impact on the Fund’s return, partially offsetting its
underperformance relative to its peer group and market benchmark.

VIA uses more than one subadviser to manage the Fund’s assets. This multi-management strategy seeks to improve
consistency of returns over time by eliminating reliance on the results of a single subadviser. The Fund’s subadvisers are

as follows:

Subadvyiser Data

BlackRock Financial Management, Inc.

Investment Style: Broad-based inflation-linked

Pacific Investment Management Company, LLC

Investment Scyle: Broad-based inflation-linked
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Vantagepoint Inflation Protected Securities Fund
Average Annual Total Returns for the periods ended December 31, 2013*

INvESTOR SHARES T SHARES
One Year -9.05% -8.81%
Three Years 2.72% 2.81%
Five Years 4.74% 4.79%
Ten Years 3.88% 3.90%
Class Inception Date July 1, 1992 March 1, 2013

*Management’s Discussion of Fund Performance describes the performance of the Fund’s Investor Shares (the Fund’s outstanding shares were
renamed “Investor Shares” on March 1, 2013). In the table, performance information for T Shares prior to the inception date of that share class
(March 1, 2013) is based on the performance of the Fund'’s Investor Shares. This prior performance has not been adjusted to reflect the actual fees

and expenses paid by T Shares.

Current performance may be higher or lower than the past performance presented in this report. Past performance is no guaransee of “fusure
performance. Investment returns and principal value will fluctuate so thar shaves, when redeemed, may be worth mare ar less than their
original cost. The graph and the table do not reflect the deduction of taxes that a shareholder would pay on fund distributions or the redemption
of fund shares. Current performance is available by calling 800-669-7400 or at wwiw. icmarc.orglopperformance.

The Fund’s market benchmark, the Barclays U.S. Treasury Inflation Protected Securities (TIPS) Index (Series-L), consists of all U.S. Treasury
inflation protected securities rated investment grade or better, having at least one year to final maturity and at least $250 million par amount
outstanding. The Series-L reference identifies this index as the former Lebman Brothers U.S. TIPS Index. An index is not available for direct

investment, is unmanaged, and does not reflect the costs of porsfolio management or trading. The Fund’s portfolio may differ significantly from

the securities held in the index.
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Vantagepoint Equity Income Fund*

The Vantagepoint Equity Income Fund’s investment objective is to offer long-term capital growth with consistency

derived from dividend yield. Throughtout 2013, the Fund’s principal investment strategy was to invest, under normal
circumstances, at least 80% of its net assets in equity securities.* The Fund seeks to invest primarily in the common stocks
of U.S. companies that the Fund’s subadvisers believe will pay dividends at above-market levels. As a result of the Fund’s
income focus, certain sectors or industries may be emphasized. The Fund may exhibit greater sensitivity to certain economic
factors, such as changing interest rates, than will the general stock market. The Fund may invest across companies of all sizes
but generally focuses on larger capitalization companies, which tend to have stable long-term earnings and dividend-paying
records. The Fund also may invest in foreign equity securities, U.S. and foreign convertible securities, and U.S. preferred

stock.

Performance

The Vantagepoint Equity Income Fund’s Investor Shares gained 31.11% in 2013. The Fund’s market benchmark, the Russell
1000 Value Index, gained 32.53%, while the Fund’s peer group, the Morningstar Large Value Funds Average, a group of
mutual funds with similar investment objectives, gained 31.21%.

On an absolute basis, the Fund’s performance reflected the generally positive returns of the U.S. equity market in 2013.
This positive performance resulted from the returns of all sectors in which the Fund had holdings, and particularly from
performance in the Financials, Industrials, and Energy sectors.

Relative to its market benchmark, the Fund’s underperformance primarily resulted from the performance of holdings in the
Information Technology and Health Care sectors. Performance of the Fund’s holdings in these sectors provided returns that
were positive but lower than returns of the benchmark’s holdings in these sectors. Favorable performance from holdings in
the Energy and Financials sectors partially offset this underperformance.

The Fund’s underperformance relative to its peer group primarily reflected returns from holdings in the Health Care and
Consumer Discretionary sectors. This underperformance was partially offset by recurns from holdings in the Energy and

Information Technology sectors.

VIA uses more than one subadviser to manage the Fund’s assets. This multi-management strategy seeks to improve
consistency of returns over time by eliminating reliance on the results of a single subadviser. The Fund’s subadvisers are

as follows:

Subadviser Data*

Barrow, Hanley, Mewhinney & Strauss, LLC

Investment Style: Contrarian value

Southeastern Asset Management, Inc.

Investment Style: Special situations

T. Rowe Price Associates, Inc.

Investment Style: Relative yield value

*On February 4, 2014, the Fund included an additional strategy which is an indexed or “passively managed” strategy. In addition, two
new subadvisers, $5gA Funds Management, Inc. and Wellington Management Company, were added and a subadviser, Barrow, Hanley,
Mewbhinney & Strauss, LLC was terminated effective on that date. Please see the prospectus dated May 1, 2013 as revised February 4, 2014 for

additional information.
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Vantagepoint Equity Income Fund
Average Annual Total Returns for the periods ended December 31, 2013*

INvESTOR SHARES T Stares
One Year 31.11% , 31.36%
Three Years 14.46% 14.53%
Five Years 18.10% 18.15%
Ten Years 7.65% . 7.67%
Class Inception Date April 1, 1994 ‘ March 1, 2013

“Management's Discussion of Fund Performance describes the performance of the Fund’s Investor Shares (the Fund’s outstanding shares were
renamed “Investor Shares” on March 1, 2013). In the table, performance information for T Shares prior to the inception date of that share class
(March 1, 2013) is based on the performance of the Fund’s Investor Shaves. This prior performance has not been adjusted to reflect the actual fees
and expenses paid by T Shares. : :

Current performance may be higher or lower than the past performance presented in this report. Past performance is no guarantee of fusure
performance. Investment returns and principal value will fluctuate so that shares, when redeemed, may be worth more or less than their
original cost. The graph and the table do not reflect the deduction of taxes that a sharebolder would pay on fund distributions or the redemption
of fund shares. Current performance is available by calling 800-669-7400 or at wiw. iemarc.orglupperformance.

The Fund’s market benclhmark, the Russell 1000 Value Index, measures the performance of the large-cap value segment of the U.S. equity
universe. It includes those Russell 1000 Index companies with lower price-to-book ratios and lower expected growth values. An index is nor
available for divect investment, is unmanaged, and does not reflect the costs of portfolio management or trading. The Fund’s portfolio may differ
significantly from the securities in the index. »
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The Vantagepoint Growth & Income Fund’s investment objective is to offer long-term capital growth and current income.
The Fund invests, under normal circumstances, primarily in U.S. common stocks that the Fund's subadvisers believe offer
the potential for capital appreciacion or that may provide current income by paying dividends. Strategies used by the Fund's
subadvisers include: (i) focusing on large-capitalization U.S. companies whose common stocks ate believed to offer potential
for price appreciation because of undervaluation, earnings growth or both; and (ii) emphasizing U.S. stocks that may pay
dividends. The Fund also may invest in foreign equity securities, mid-capiralization equity securities, U.S. preferred stock,
and U.S. convertible securiries.

Performance

The Vantagepoint Growth & Income Fund’s Investor Shares gained 34.01% in 2013. The Fund’s market benchmarl, the
S8cP 500 Index, gained 32.39%, while the Fund’s peer group, the Morningstar Large Blend Funds Average, a group of
mutual funds with similar invesiment objectives, gained 31.50%.

On an absolute basis, the Fund’s performance reflected the generally positive returns of che U.S. equity market in 2013.
This positive performance resulred from the returns of all sectors in which the Fund had holdings and particularly from
performance in the Financials, Industrials, and Consumer Discretionary sectors.

The Fund's outperformance relative to its market benchmark primarily resulted from the performance of holdings in the
Financials, Information Technology, and Industrials sectors.

Relarive to its peer group, the Fund’s outperformance primarily reflected returns from holdings in the Financials and Health
Care sectors.

VIA uses more than one subadviser to manage the Fund’s assets. This multi-management strategy seeks to improve
consistency of returns over time by eliminating reliance on the results of 2 single subadviser. The Fund’s subadvisers are
as follows:

Subadviser Data

Fiduciary Management, Inc.

Investment Style: Large-cap blend

T, Rowe Price Associates, Inc.

Investment Style: Blue chip growth

Wellington Management Company, LLP

Investment Style: Yield focused
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Vantagepoint Growth & Income Fund
Average Annual Total Returns for the periods ended December 31, 2013*

INVESTOR SHARES T SHARES
One Year 34.01% 34.26%
Three Years 15.75% 15.82%
Five Years 18.93% 18.97%
Ten Years 7.38% 740%
Class Inception Date October 2, 1998 March 1, 2013

“Management’s Discussion of Fund Performance describes the performance of the Fund's Investor Shares (the Fund’s outstanding shares were
renamed “Tnvestor Shares” on March 1, 2013). In the table, performance information for T Shares prior to the inception date of that share class
(March 1, 2013) is based on the performance of the Fund's Investor Shares. This prior performance has not been adjusted to reflect the actual fees
and expenses paid by T Shares.

Current performance may be higher or lower than the past performance presented in this repore. Past performance is no guaransee of futnre
performance. Investment returns and principal value will fluctuate so that shares, when redeemed, may be worth more or less than their
original cost. The graph and the table do not reflect the deduction of taxes thar a shareholder would pay on fund distributions or the redemption
of fund shares. Current performance is available by calling 800-669-7400 or at www. icmarc.orglvpperformance.

The Fund’s market benchmark, the S&P 500 Index, consists of SO0 companies representing larger capitalization stocks traded in the U.S.
An index is not available for divect investmens, is unmanaged, and does not reflect the costs of portfolio management or trading. The Fund’s
portfolio may differ significantly from the securities in the index.

15



&

Vantagepoint Growth Fynd

e

The Vantagepoint Growth Fund’s investment objective is to offer long-term capiral growth. The Fund invests, under normal
circumstances, primarily in U.S. common stocks thar are considered by the Fund’s subadvisers to have above-average
potential for growth. The subadvisers emphasize stocks of seasoned medium- and large-capitalization firms. The Fund also
may invest in foreign equity securities, small-capiralization equity securities, U.S. preferred stock, and U.S. convertible

securities.

Performence

The Vantagepoint Growth Fund’s Investor Shares gained 33.71% in 2013. The Fund’s marker benchmark, che Russell 1000
Growth Index, gained 33.48% for the year. The Fund’s peer group, the Morningstar Large Growth Funds Average, a group
of mutual funds with similar investment objectives, gained 33.92%.

On an absolute basis, the Fund’s performance reflected the generally positive returns of the U.S. equity market in 2013. This
positive performance resulted from returns in all sectors in which the Fund had holdings and particularly from performance
in the Consumer Discretionary and Health Care sectors.

The Fund’s outperformance relative to its market benchmark primarily resulted from the performance of holdings in the
Health Care, Financials, and Coisumer Discretionary sectors.

The Fund’s underperformance relative to its peer group primarily resulted from the returns of holdings in the Healch Care
and Consumer Discretionary sectors. While the Fund’s holdings in Health Care outperformed the marker benchmark
holdings in this sector, they underperformed the peer benchmark performance in this sector. The Fund’s underperformance
relative to its peer group was partially offset by returns from holdings in the Consumer Staples and Financials sectors.

VIA uses more than one subadviser to manage the Fund’s assets. This multi-management strategy seeks to improve
consistency of returns over time by eliminating reliance on the results of a single subadviser. The Fund’s subadvisers are
as follows:

Subadviser Data

Atlanta Capital Management Company, LLC

Investment Style: Large-cap growth

Columbus Circle Investors

Investment Style: Large-cap growth

Victory Capital Management Inc.

Investment Style: Large-cap growth

Westfield Capital Management Company, L.I.

Investment Style: Large-cap growth
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Vantagepoint Growth Fund
Average Annual Total Returns for the periods ended December 31, 2013*

INVESTOR SHARES T SHARES
One Year 33.71% 34.06%
Three Years 13.65% 13.75%
Five Years 17.15% 17.21%
Ten Years 5.15% 5.17%
Class Inception Date April 1, 1983 March 1, 2013

“Management’s Discussion of Fund Performance describes the performance of the Fund’s Investor Shares (the Fund'’s outstanding shares were
renamed “Investor Shares” on March 1, 2013). In the table, performance information for T Shares prior to the inception date of thas share class
(March 1, 2013) is based on the performance of the Fund’s Investor Shares. This prior performance has not been adjusted to reflect the actual fees
and expenses paid by T Shares.

Current performance may be higher or lower than the past performance presented in this report. Past performance is no guarantee of future
performance. Investment returns and principal value will fluctuate so that shares, when redeemed, may be worth more or less than their
original cost. The graph and the table do not reflect the deduction of taxes that a shareholder would pay on fund distributions or the redemption
of fund shares. Current performance is available by calling 800-669-7400 or at wunv.icmarc.orglopperformance.

The Fund's market benchmark, the Russell 1000 Growth Index, measures the performance of the large-cap growth segment of the U.S. equity
universe. It includes those Russell 1000 Index companies with higher price-to-book ratios and higher forecasted growsh values. An index is not
available for direct investment, is unmanaged, and does not reflect the costs of portfolio management or trading. The Fund’s portfolio may differ
significantly from the securities in the index.



Vantagepoint Select Value Fund

The Vantagepoint Select Value Fund’s investment objective is to offer long-term growth from dividend income and capital
appreciation. The Fund invests, under normal circumstances, primarily in common stocks of mid-capitalization U.S. -
companies that the Fund’s subadvisers believe present attractive investment opportunities at favorable prices in relation to
the intrinsic worth of the issuer and may also offer the possibility for growth through reinvestment of dividends. The Fund
generally seeks to invest in common stocks of companies with market capitalizations that fall within the range of companies
in the Russell Midcap® Value Index. The Fund may invest up to 10% of its net assets in real estate investment trusts. The
Fund also may invest in foreign equity securities, U.S. preferred stocks, U.S. convertible securities, and small-capitalization

equity securities.

Performance

The Vantagepoint Select Value Fund’s Investor Shares gained 34.65% in 2013. The Fund’s market benchmark, the Russell
Midcap Value Index, gained 33.46%, while the Fund’s peer group, the Morningstar Mid-Cap Value Funds Average, a group
of mutual funds with similar investment objectives, gained 35.14%.

On an absolute basis, the Fund’s positive performance reflected the generally positive returns for mid-capitalization stocks
in the U.S. equity market in 2013. This positive performance resulted from returns in all sectors in which the Fund had
holdings and particularly from performance in the Financials, Iridustrials, and Information Technology sectors.

Relative to its market benchmark, the Fund’s outperformance primarily resulted from the performance of holdings in the
Financials and Industrials sectors and an underweight allocation to the Utilities sector, which was the weakest performing
sector in the market benchmark.

The Fund’s underperformance relative to its peer group primarily reflected returns from the Fund’s boldings in the
Financials, Utilities, and Information Technology sectors. While performance from the Fund’s holdings in these sectors
was positive, and in some cases better than the market benchmark performance in these sectors, the peer benchmark
performance in these sectors was higher. The Fund’s underperformance relative to its benchmark was partially offset by
favorable returns from holdings in the Consumer Staples sector.

VIA uses more than one subadviser to manage the Fund’s assets. This multi-management strategy seeks to.improve
consistency of returns over time by eliminating reliance on the results of a single subadviser. The Fund’s subadvisers are

as-follows::

Subadviser Data .

Artisan Partners Limited Partoership

Investment Style: Contrarian value

Systematic Financial Management, L.P.

Investment Style: Relarive value

WEDGE Capital Managemént, L.L.P

Investment Style: Concentrated traditional value
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Vantagepoint Select Value Fund )
Average Annual Total Returns for the periods ended December 31, 2013*

INVESTOR SHARES T Suares
One Year 34.65% 34.96%
Three Years 16.15% 16.24%
Five Years 20.90% 20.96%
Since Inceprion 7.97% ' 8.01%
Class Inception Date October 30, 2007 March 1, 2013

*Management’s Discussion of Fund Performance describes the performance of the Fund’s Investor Shares (the Fund’s ouistanding shares were
renamed “Tnvestor Shares” on March 1, 2013). In the table, performance information for T Shares prior 1o the inception date of that share class
(March 1, 2013) is based on the performance of the Fund’s Investor Shares. This prior performance has not been adjusted to reflecs the actual fees
and expenses paid by T Shares. ‘

Current performance may be higher or lower than the past performance presented in this report. Past performance is no guaransee of future
performance. Investment returns and principal value will fluctuate so that shares, when redeemed, may be worth more or less than their
original cost. The graph and the table do not reflect the deduction of taxes thar a shareholder would pay on fund distributions or the redemption
of fund shares. Current performance is available by calling 800-669-7400 or at www.icmarc.orglvpperformance.

The Fund’s market benchmark, the Russell Midcap Value Index, measures the performance of the mid-cap value segment of the U.S. equity
universe. It includes those Russell Midcap Index companies with lower price-to-book ratios and lower forécased growth values. An index is not
available for direct investment, is unmanaged, and does not reflect the costs of portfolio management or trading. The Fund’s portfolio may differ
significantly from the securities in the index.
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Vantagepoini Aggressive Opportunities Fund

The Vantagepoint Aggressive Opportunities Fund’s investment objective is 1o offer high long-term capical appreciation, The
Fund invests, under normal circumstances, primarily in common stocks of small- to mid-capitalization U.S. and foreign
companies. One or more of the Fund's subadvisers employing an “actively-managed” strategy seeks to select common stocks
it believes offer the opportunity for high capiral appreciation. In addition, a portion of the Fund invests in (or obrains
exposure to) stocks included in a custom version of the Russell Midcap® Growth Index, following an indexed or “passively
managed” approach to investing. The range of stocks in which the Fund normally invests is expected to be thar of the
Russell Midcap® Index. The Fund also may invest in foreign equity securities (including those of issuers located in emerging
marker countries), U.S. preferred stock, and U.S. and foreign convertible securities.

The Fund’s subadvisers may use furures and options to manage risk or to obtain or adjust investment exposure. The Fund’s
subadvisers also may manage foreign currency risks by using forward currency contracts. Investments in derivatives are
limited to 10% of the Fund’s net assets but normally will not exceed 5% of the Fund’s net assets.

Performance

The Vanragepoint Aggressive Opportunities Fund’s Investor Shares gained 38.53% in 2013. The Fund’s market benchmark,
the Russell Midcap Growth Index, gained 35.74%, while its peer group, the Morningstar Mid-Cap Growth Funds Average,
a group of mutual funds with similar investment objectives, gained 34.93%.

On an absolute basis, the Fund’s performance reflected the generally positive returns for mid- and small- capiralization
stocks in the U.S. equity market in 2013, This positive performance resulted from rerurns in all sectors in which the

Fund had holdings and partieularly from performance in the Consumer Discretionary, Industrials, and Information
Technology sectors.

The Fund's outperformance relative to its market benchmark primarily resulred from the performance of haldings in the
[nformation Technology, Industrials, and Financials sectors.

The Fund’s outperformance relative to its peer group primarily reflected returns from holdings in the Industrials, Consumer
Staples, and Consumer Discretionary sectors.

VIA uses more than one subadviser to manage the Fund's assets. This multi-management strategy seeks to improve
consistency of returns over time by eliminating reliance on the results of a single subadviser. The Fund’s subadvisers are

as follows:

Subadviser Data

Southeastern Asset Management, Inc.

Investment Style: Special situations
38gA Funds Management, Inc,
Investment Style: Passive indexing

TimesSquare Capital Management, LLC

Investment Style: Growth opportunities

Wells Capital Management Inc.

Tnvestment Style: Fundamental small and medium capitalization growth equity




Vuniugepoint Aggressive Opportunities Fuid
Sacior Allocation os of December 31, 2013 (% of Tofal invesiments)
Uilities <1% 5,
Telecommunication Seivices 4% v
Maerials 3%

%, ————(ensumer Discretionary 20%

Information Technology 17% ———

Consumer Siaples 5%

Energy 7%

Financials 11%

Industrials 21%

Health Care 11%

The primary sourca of sector allocatian dlassifieation is FactSst. Due to rounding, pie chort allocations may not add up o 100%.

Vantagepoint Aggressive Ogportunities Fund - Investor Shares vs. Russell Midcup Growth Index
Growth of 510,000 Invesied Decamber 31, 2003*

ssmmm=mm \gntagepoint Aggressive Opportunities Fund - Investor Shares ﬁ_j
S22,000 —1{ mveea= Russell Midcop Growth Index (no foss, faxes, of axpenses) §23.759
520,000 ,.f;“
$18,000
$16,000 .
F #-m
§14,000 N Vﬁl“\
§12,000 ;
$10,000 —
58,000
56,000
2 EEEEE58§8E88E858888sz8s¢88
% 8 5 8 3 § &% 8 » 3 %= § 8 8 % 58 5 8 &
E % s X %5 XE:%E5:5EE&EZ5:EXE X5 &

Saurce for Benchmark Raruims: Momingslar
23



24

Vantagepoint Aggressive Opportunities Fund
Average Annual Total Returns for the periods ended December 31, 2013*

InvESTOR SHARES T SHARES
One Year 38.53% 38.78%
Three Years 12.73% 12.80%
Five Years 20.83% 20.88%
Ten Years 9.04% 9.06%
Class Inception Date  October 1, 1994 March 1, 2013

*Management’s Discussion of Fund Performance describes the performance of the Fund’s Investor Shares (the Fund's outstanding shares were
renamed “Investor Shares” on March 1, 2013). In the table, performance information for T Shares prior to the inception date of that share class
(March 1, 2013) is based on the performance of the Fund’s Investor Shares. This prior perfarmance has not been adjusted to reflect the actual fees
and expenses paid by T Shares.

Current performance may be higher or lower than the past performance presented in this report. Past performance is no guarantee of future
performance. lnvestment returns and principal value will fluctuate so that shares, when redeemed, may be worth more or less than their
original cost. The graph and the table do not reflect the deduction of taxes that a shareholder wonld pay on fund distributions or the redemption
of fund shares. Current performance is available by calling 800-669-7400 or at www.icmarc.orglupperformance.

The Fund’s market benchmark, the Russell Midcap Growth Index, measures the performance of the mid-cap growth segment of the U.S. equity
universe. It includes those Russell Midcap Index companies with higher price-to-book ratios and higher forecasted growth values. An index is not
available for direct investment, is unmandaged, and does not reflect the costs of portfolio management or trading. The Fund’s portfolio may differ
significantly from the securities in the index.



The Vantagepoint Discovery Fund’s investment objective is to offer long-term capital growth. The Fund invests, under normal
circumstances, primarily in a combination of common stocks of U.S. small capiralization companies, Russell 2000° Index
futures contracts, and U.S. and foreign fixed income securities. The Fund’s subadvisers select stocks thar they believe have
above average potential for growth and that generally have marker capiralizations that fall within the range of companies in
the Russell 2000° Index. The Fund’s U.S. and foreign fixed income securities (1) are held, in part, as collateral in conjunction
with the Fund’s use of futures contracts; (2) may include: government and agency securities, corporate bonds, mortgage-
backed securities, asset-backed securities, and municipal securities; and (3) at all rimes have a portfolio effective duration no
greater than three years. Effective duration is a measure of the expected change in value of a fixed income security for a given
change in interest rates, and takes into account that expected cash flows will uctuate as interest rates change. The Fund also
may invest in foreign equity securities (including those of issuers located in emerging market countries), U.S. preferred stock,
and U.S. and foreign convertible securicies. The Fund’s fixed income securities are generally investment grade securiries (i.e.,
securities rated within the four highest grades by a major ratings agency or unrated securities that the Fund’s subadvisers
determine are of comparable quality). [n addition to Russell 2000 Index furures contraces, the Fund’s subadvisers may use
furures, oprions, and swap agreements to manage risk, or to obtain or adjust investment exposure. The Fund’s subadvisers alsc
may use forward currency contracts to obtain or adjust investment exposure or to manage foreign currency risks. The Fund’s
investments in derivartive instruments are limited to 15% of the Fund’s net assets.

Parformance

The Vanragepoint Discovery Fund’s Investor Shares gained 39.34% in 2013. The Fund’s marker benchmark, the Russell
2000 Index, gained 38.82%, while its peer group, the Morningstar Small Blend Funds Average, a group of mutual funds
with similar investment objectives, gained 37.39%.

On an absolute basis, the Fund’s performance primarily reflected the generally positive returns for small-capiralization stocks
and futures on those stocks in the U.S, equity market in 2013. The positive return for the Fund primarily resulted from the
performance of holdings in the Consumer Discretionary, Industrials, and Information Technology sectors. The Fund’s fixed
income securities, held in conjunction with the Russell 2000 Index futures contracts, generated positive returns.

The Fund’s outperformance relarive to its market benchmark primarily resulted from the performance of holdings in the
Consumer Discretionary and [ndustrial sectors.

The Fund’s outperformance relative to its peer group primarily reflected returns from holdings in the Information
Technology, Consumer Discretionary, and Industrials sectors.

The Fund used derivative instruments during the year. Consistent with the Fund’s principal investment strategy, the Fund
invested in Russell 2000 Index futures to seek to gain market exposure to U.S. small-capitalization stocks. The use of
Russell 2000 Index futures had a material positive impact on Fund performance. In conjunction with the fixed income
securities associated with the Russell 2000 Index futures contracts, the Fund used bond futures during the year to seek to
manage interest rate risk and to seek to obtain investment exposure based on the Fund subadvisers’ views on interest rates
and yield curves. These bond futures did not have a material impact on the Fund’s performance. The Fund used forward
currency contracts to manage foreign currency risk associated with the Fund'’s foreign bond exposure. The use of forward
currency contracts reduced the volatility of returns to the Fund throughout the year bur did not have a material impact on
the Fund’s recurn.

VIA uses more than one subadviser to manage the Fund’s assets. This multi-management strategy seeks to improve
consistency of teturns over time by eliminating reliance on the results of a single subadviser. The Fund’s subadvisers are
as follows:

Subadviser Data

Payden 8¢ Rygel

Investment Style: Enhanced index

Wellington Management Company, LLP

Investment Style: Diversified small-blend



26

Vantagepoint Discovery Fund Asset Cluss Exposura
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Vantagepoint Discovery Fund ~ :
Average Annual Total Returns for the periods ended December 31, 2013*

INVESTOR SHARES T Suares
One Year 39.34% : 39.58%
Three Years 14.81%. . ' 14.88%
Five Years 21.60% “ 21.64%
Since Inception 712% AR 7.14%
Class Inception Date October 30,2007 - . March 1,2013

*Management’s Discussion of Fund Performance describes the pé;ﬁm:z)zézcé of the Fund’s Investor Shares (the Fund's outstanding shares were
renamed “Investor Shares” on March 1, 2013). In the table, performance information for T Shares prior to the inception date of that share class
(March 1, 2013) is based on the performance of the Fund’s Investor Shares. This prior performance has not been adjusted to veflect the actual fees
and expenses paid by T Shares. »

Current performance may be higher or lower than the past performance presented in this report. Past performance is no gnaraniee of future
performance. Investment returns and principal value will fluctuate so that shares, when redeemed, may be worth move or less than their
original cost. The graph and the table do not reflect the deduction of taxes that a shareholder would pay on fund distributions or the redemption
of fund shares. Curvent performance is available by calling 800-669-7400 or dt www.icmarc.orglupperformance.

The Fund’s market benchmark, the Russell 2000 Index, measures the performance of the small-cap segment of the U.S. equity universe. The
Russell 2000 Index is a subset of the Russell 3000 Index, and includes approximately 2,000 of the smallest securities based on a combination of
their market cap and current index membership. An index is not available for direct investment, is unmanaged, and does not reflect the costs of
portfolic management or trading. The Fund’s portfolio may differ significantly from the securities in the index.



Vantagepoint Internationol Fund

The Vantagepoint International Fund’s investment objecrive is to offer long-term capiral growth and diversification by
country. The Fund invests primarily in the common stocks of companies headquartered outside of the United States. Under
normal circumstances, the Fund invests ar least 80% of its net assets in foreign equity securities, including those of issuers
located in emerging market countries. Strategies used by the Fund's subadvisers include: 1) investing in equity securities
believed to have above average potential for growth across multiple capitalization sizes; and 2) investing in equity securities
believed to be priced below fair market value at the time of purchase. The Fund also may invest in U.S. or foreign fixed
income securities, U.S. equity securities, and U.S, or foreign convertible securities.

The Fund’s subadvisers may use futures and opticns to manage risk or to obtain or adjust investment exposure. The Fund’s
subadvisers also may use forward currency contracts to obtain or adjust investment exposure or to manage foreign currency
risks. Investments in derivatives are limired to 10% of the Fund's net assets but normally will not exceed 5% of the Fund’s

f1CT asscts.

Performance

The Vantagepoint International Fund’s Investor Shares gained 17.43% in 2013. The Fund’s market benchmark, the MSCI
Europe Australasia and Far East (EAFE) Index (Nex), gained 22.78%, while its peer group, the Morningstar Foreign Large
Blend Funds Average, a group of mutual funds with similar investment objectives, gained 19.44%.

On an absolute basis, the Fund’s return reflected the generally positive returns to U.S. investors from stocks of companies
in developed foreign countries. The Fund experienced gains in all geographic regions with the exception of the emerging
markets. The positive return for the Fund primarily resulted from the performance of holdings in continental Europe, the
U.K, and Japan, with returns to U.S. investors in Japan reduced by the currency effect of a weakened yen.

The Fund'’s underperformance relative to its market benchmark primarily resulted from an overweight allocation to
emerging markets, which underperformed developed markets. This underperformance was partially offset by returns from
holdings in the U.K. and an underweighrt allocation to Asia excluding Japan.

The Fund’s underperformance relative to its peer group primarily reflected the Fund’s performance in the emerging market
countries, which was partially offset by outperformance in Japan and from holdings in the U.K.

The Fund used forward foreign currency contracts during the year to manage foreign currency risk, which served o reduce
the impact of foreign currency fluctuations on U.S. dollar returns and, to obtain or adjust investment exposure to foreign
currencies to facilitate the trading of the foreign securities in which the Fund is invested. The use of foreign currency
contracts did not have a material impact on the Fund’s recurn.

VIA uses more than one subadviser to manage the Fund’s assets. This multi-management strategy seeks to improve
consistency of returns over time by eliminating reliance on the results of a single subadviser. The Fund’s subadvisers are

as follows:

Subadviser Data

Astisam Partmers Limited Partnership

Investment Style: International growth opportunities
GlobeFlex Capital, LP
Invesiment Siyle: Diversified all-cap

Mondrian Investment Partners Limited

Investment Style: Value-oriented international

VWalier Scott 8 Partners Limited

Investment Scyle: Emerging Markets
Concentrated Growth
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Vantagepoint International Fund
Average Annual Total Returns for the perieds ended December 31, 2013*

Investor SHARES T SuARES
One Year 17.43% 17.77%
Three Years 8.38% 8.49%
Five Years 12.23% 12.30%
Ten Years 6.59% 6.63%
Class Inception Date October 1, 1994 March 1, 2013

*Management’s Discussion of Fund Performance describes the performance of the Fund’s Investor Shares (the Funds outstanding shares were
renamed “Investor Shaves” on March 1, 2013). In the table, performance information for T Shares prior to the inception date of that share class
(March 1, 2013) is based on the performance of the Fund’s Investor Shares. This prior performance has not been adjusted to reflect the actual fees
and expenses paid by T Shares.

Current performance may be higher or lower than the past performance presented in this report. Past performance is no guarantee of future
performance. Investment returns and principal vilue will fluctuate so that shares, when redeemed, may be worth more or less than their
original cost. The graph and the table do not reflect the deduction of taxes that a shareholder would pay on fund distributions or the redemption
of fund shares. Current performance is available by calling 800-669-7400 or at wunw.icmarc.orgfupperformance.

The Fund’s market benchmark, the MSCI Europe Australasia Far East (EAFE) Index (Net), is a free float-adjusted marker capitalization
index of equity securities that is designed to measure the equity market performance of developed markets, excluding the U.S. and Canada,
and approximates the minimum possible dividend reinvestment after deduction of withholding tax according to MSCI Barra’s methodology.
An index is not available for direct investment, is unmanaged, and does not reflect the costs of portfolio management or trading. The Fund’s
portfolio may differ significantly from the securities in the index.

31



The Vantagepoint Diversifying Strategies Fund’s investment objective is o offer long-term capital growth. The Fund
employs multiple investment straregies to seek long-term growth of capital, with lower volarility over time than that of
stocks in general and a risk/return profile different from that of traditional asset classes, such as stocks and fixed income
securities (i.e., a “low correlation” to such asset classes). In combination, the Fund’s investment strategies seek to provide
investment exposure to U.S. and foreign stocks, fixed income securities, convertible securities, and foreign currencies
through direct investments or through the use of derivative instruments. The Fund employed three strategies in 2013 —a
global tactical asset allocation strategy, a low duration-plus fixed income strategy, and a convertible securities strategy. The
Fund’s assets allocated to the global tactical asset allocation strategy are invested in derivative instruments tha provide
investment exposure to fixed income securities, and currencies and equity securities issued by issuers located in any part of
the world, including emerging market countries. The Fund’s assets allocated to che low duration-plus fixed income strategy
are invested in core short and intermediate maturity U.S. and foreign fixed income securities that combined generally

have a portfolio effective duration of no greater than three years. Effective duration is 2 measure of the expected change in
value of a fixed income security for a given change in interest rates, and takes into account that expected cash flows will
fuctuate as interest rates change. The Fund’s assets allocated to the convertible securities strategy are invested in U.S. and
foreign convertible securities (which may include securities of issuers located in emerging marlket countries), and also may be
invested in a combination of either convertible or non-convertible bonds, and common stocks or equity options, to seek to
replicate the investment exposure of convertible securities or to seek to manage risk. In addicion, the Fund’s assets allocated
to this strategy may also be invested in non-convertible bonds, common stocks as well as restricted securities.

The Fund uses derivative instruments, including futures and options, swap agreements, and forward currency contracts

to achieve desired investment exposure, enhance portfolio efficiency, or manage risk. Trading in derivative instruments is
used as an alternative to, or in conjunction with, buying, selling, and holding stocks and fixed income securities. The Fund
may take both long and short positions in derivatives. The market value of the Fund’s net assets held in short positions in
derivative instruments is not expected to exceed 25% of the market value of the Fund’s net assets. Normally, on average and
over the long term, this percentage is expected to be berween 0% and 10%. The Fund’s investments in credic default swaps,
if any, will be less than 5% of the Fund’s net assets.

Performance

The Vantagepoint Diversifying Strategies Fund gained 5.81% during 2013. The Fund’s market benchmark, the Barclays
U.S. Intermediate Aggregate Bond Index, lost 1.02%. The Fund’s custom benchmark, which is comprised of 50% S&P 500
Index and 50% Barclays U.S. Intermediate Aggregate Bond Index, gained 14.31%.

On an absolute basis, the Fund’s positive performance in 2013 resulted from positive returns from each of the Fund's
strategies, with the convertible securities strategy providing double-digit returns. The low duration-plus fixed income
strategy and the global tactical asset allocation strategy each provided single-digit resules.

Relarive to its market benchmark, the Fund’s outperformance resulred from each of the three strategies producing
positive returns, while the market benchmark recurn was negative. This outperformance primarily reflected recurns of the
convertible securities strategy. The global tacrical asset allocation strategy beneficted from asset class tilts between stocks
and fixed income securities. The low duration-plus fixed income strategy outperformance reflected the strength of its high
yield (“junk bond”) holdings. Additionally, the Fund’s performance benefitted from a shorter duration than cthe market
benchmark in an environment where shorter duration strategies produced higher returns.

The Fund’s underperformance relative to its custom benchmark resulted from each underlying strategy trailing the custom
benchmark as the fixed income holdings within each strategy underperformed the equity component of the custom
benchmark. The Fund used derivarives in 2013, primarily in executing its global tactical asset allocarion strategy. The Fund
used exchange-traded interest rate futures and options on interest rate futures to take long and short positions in U.S. and
foreign government fixed income securities. It also used exchange-traded equity futures and, to a lesser extent, over-the-

*On February 4, 2014, the Fund changed its principal investment strategies to inclide a revised convertible securities strategy and the
replacement of Calamos Advisors LLC with Oaktree Capital Management, L.P. to manage that strategy. Please see the prospectus dated
May 1, 2013 as revised February 4, 2014 for additional information.



counter options to gain long and short exposure to global equity markets. Addicionally, the Fund utilized forward currency
contracts to gain or alter exposure to currencies. In combination, the Fund used derivatives positions to seek to gain or
adjust exposure and to provide efficiency in implementing the Fund's strategy. Taken together, the Fund's use of derivatives

did not have a material impact on the Fund’s performance.

VIA uses more than one subadviser to manage the Fund’s assets. This multi-management strategy seeks to improve
consistency of returns over time by eliminating reliance on the results of a single subadviser. The Fund’s subadvisers are

as follows:

Subadviser Data

Calamos Advisors LLC

Investment Style: Global convertible securities

Mellon Capital Management Corporation

Investment Style: Global ractical asset allocation
Payden 8 Rygel
Investment Style: Low duration-plus fixed income

Enhanced cash management

Shenkman Capital Management, Inc.

[nvestment Style: Convertible securities

Vantagepoint Diversifying Strategies Fund Asset Cluss Exposure
as of December 31, 2013* (% of Net Asseis)

13%

Stacks

5%

5%

Currencies .

B

25%
Bonds
3%
%
Cash/Cash Equivalents
3%
-100% -50% 0% 50% 100% 150%
Short BB Lang

“The Funds investments in converrible prefemed stocks ars categorized as stocks ond tha Fund's investments in convartible bonds ure catagonized as bonds in the above chart. Thesa
converfible securifies may cansist of direc holdings of such securifes ar axgosures fo such securities ablained through the use of derivative instuments. Forffofio exposures represent

the marker value of physical sacurities ond 0 maasuemant of axposure (o assel dlusses through ihe devative instuments held by the fund as o parcantoge of the fund's nef assals.

For the purgose of displaying this allocaiion information, axposure through danivatives is measured bused on the value of the underlying nssets, rule, or index represented by the
darivaiive. This measurement is diffarent from the volsoiion used for the purmoses of colcuiating ihe funds net asset value, s infanded o raffect ihe “sconomic exposte” of the dervativs,
and resuls in @ fofol parcentage reflected in ihe chart thar excaeds 100%. In s use of derivalive instruments, ihe Fund may take both lang posifions (the values of which mave in the
same diractian os the prices af the undedving invastments, paols of invastments, indaxes or curiencias) and shrt positions {he values of which move in the opposite dircfion as ihe
prices of the undarlyig investments, punls of wvasimants, indexas or Guirsncigs). These long and shen posilions are eflacted above.

33



34

Vontugepolnt Diversitylug Stratagles Fund vi. Barclays 1,8, Intermediate Aggregate Bond Index
Cosiom Denchmurk | Growth of 510,000 fnvesiad Octabar 30, 2007

T T T T T T T £ T T DN TS N T T T R e SR TR ST R T TR L TR
514,000 513,782
smeme=ms Vanfogepoint Diversifying Stiategies Fund /
B loys LS. i i feeng) RS YL
$13,000 -1 Barclays U.S. Infermediate Aggregate Bond Index (no faas, taxes, or expansas) B og— S
as0esess  (ystom Benchmork (no fees, axes, or expenses) /»-"“‘/
»
$12,000 e - Vi

— ‘t.,/“"f 11,447
§11,000 = N / o]

i wa® M.‘..:,-,._.-F— -

2

S AN T
"y v

$9,000 \ ,/

$8,000 ﬂ\/-

§7,000
E & & = g & = 2 e = - -
S 8 &8 = s g = = S S & & & 8
£ = &8 =% 8 &8 € &£ & =& & = & &

[ = = =

s & = & = 3 = = = = = = £ =

Saurce for Benchrork Sehums: Momingsiai

Vantagepoint Diversifying Strategies Fund
Average Annual Total Returas for the periods ended Decembes 31, 2013%

T Swuares
One Year 5.81%
Three Years 3.12%
Five Years 4.20%
Since Inceprion 2.21%
Class Inception Date Ocrober 30, 2007

“Current performance may be higher or lower than the past performance presented in this report. Past performance is no guarantee of future
performance. Investment returns and principal value will fluctuate so thar shares, when redeemed, may be worth move or less than their
oviginal cost. The graph and the table do not reflect the deduction of taxes that a shareholder would pay on fund distributions or the redemption
of fund shares. Current performance is available by calling 800-669-7400 or at wiww.iemarc.orglupperformance.

The Fund’s market benchmark, the Barclays U.S. Intermediate Aggregate Bond Index, consists of investment-grade U.S. fixed income securities
with matwrities of 1 to 10 years. The Fund's custom benchmark is comprised of 50% Barclays Capital U.S. Intermediate Aggregate Bond
Indes and 50% SSP 500 Index, which consists of 500 companies representing larger capitalization stocks traded in the U.S. An index is not
available for direct investment, is unmanaged, and does not reflect the costs of portfolio management or trading. The Fund s portfolio may differ
significantly from the securities in the indexes. '



Vantagepoint Index Funds

The Vantagepoint Index Funds follow an indexed or “passively managed” approach to investing. The Index Funds invest
in securities that are selected to try to approximate the investment characteristics and performance of their respective
benchmarks. Because it can be very expensive to buy and sell all of the securities in a target benchmark, the Core Bond
Index Fund and Broad Market Index Fund employ sampling techniques to approximate benchmark characteristics, such
as capitalization and industry weightings, using fewer securities than are contained in the benchmark. Therefore, the
performance of the Core Bond Index Fund and Broad Market Index Fund versus their respective benchmarks may deviate
more than that of funds investing in all of the securities contained in the benchmark.

1. The Vantagepoint Core Bond Index Fund’s investment objective is to offer current income by approximating the
performance of the Barclays U.S. Aggregate Bond Index.

2. ‘The Vantagepoint 500 Stock Index Fund’s investment objective is to offer long-term capital growth by
approximating the performance of the S&P 500 Index.

3. 'The Vantagepoint Broad Market Index Fund’s investment objective is to offer long-term capital growth by -
approximating the performance of the Russell 3000° Index. On May 1, 2013, the Fund changed its investment
objective index and marker benchmark from the Wilshire 5000 Total Market Index to the Russell 3000° Index.

4. The Vantagepoint Mid/Small Company Index Fund’s investment objective is to offer long-term capital growth by
approximating the performance of the Russell 2500™ Index. On May 1, 2013, the Fund changed its investment
objective index and market benchmark from the Wilshire 4500 Completion Index to the Russell 2500™ Index.

5. The Vantagepoint Overseas Equity Index Fund’s investment objective is to offer long-term capital growth and
diversification by approximating the performance of the MSCI Europe Australasia Far East (EAFE) Index (Net).

Performance

Performance of the Index Funds will differ from the underlying indexes for several reasons. First, fund fees and expenses
reduce Fund performance, while the indexes themselves bear no management fees, transaction costs or other expenses.
Second, due to sampling techniques used by the Core Bond Fund and Broad Market Fund, there will be additional tracking
differences error, which may impact Fund performance positively or negatively. Third, changes to the indexes, such as
additions or deletions in the securities contained in an index and the timing of the rebalancing, can cause tracking error
which may impact the Fund’s performance positively or negatively as compared to its benchmark index. Fourth, the timing
of cash flows into and out of a Fund will affect its ability to precisely track its underlying index. Fifth, there may be pricing
differences if the underlying index and the Fund use different pricing sources. This is more common in the Overseas Equity
Index Fund and the Core Bond Index Fund.

The Vantagepoint Core Bond Index Fund lost 2.62% (Class I shares) and 2.38% (Class I shares). The Fund’s market
benchmark, the Barclays U.S. Aggregare Bond Index, lost 2.02%.

The Vantagepoint 500 Stock Index Fund gained 31.78% (Class I shares) and 32.23% (Class II shares). The Fund’s market
benchmark, the S&P 500 Index, gained 32.39%.

The Vantagepoint Broad Market Index Fund gﬁi‘ned 33.04% (Class I shares) and 33.36% (Class II shares). The Fund’s
market benchmark, the Russell 3000° Index, gained 33.55%".

The Vantagepoint Mid/Small Company Index Fund gained 37.19% (Class I shares) and 37.42% (Class 11 shares). The Fund’s
market benchmark, the Russell 2500™ Index, gained 36.80%?.

"The Vantagepoint Overseas Equity Index Fund gained 21.35% (Class I shares) and 21.68% (Class II shares). The Fund’s
market benchmark, the MSCI EAFE Index (Net), gained 22.78%.

The 500 Stock Index Fund, Broad Market Index Fund, Mid/Small Company Index Fund, and Overseas Equity Index
Fund used futures to obtain or adjust investment exposure to equity issues when it was believed that using futures would be
more efficient or cost effective than trading in the securities directly. The Overseas Equity Fund also used forward currency
contracts to manage foreign currency risk associated with the Fund’s foreign equity exposure. The use of forward currency
contracts reduced the Fund’s foreign currency risk exposure throughout the year.

The Index Funds’ subadviser is Mellon Capital Management Corporation.
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! Prior to May 1, 2013, the Fund compared its performance so the Wilshire 5000 Total Market Index, an unmanaged index vhar consists of all
U.S. equiry securities with readily available price dasa (which includes common stocks, interests in real estate invesiment trists andl limited
partnership intevests of U.S, companies, thas have their primary market listing in the U.5.) and is calevlated using a float-adjusted market
capitalization weighting. The floar-adjusted methodology adjusts an individual stock’s market capitalization to account for (by excluding)
shares that may be restricted or otherwise unavailable for purehase. This change was made because the Fund’s adviser believed that tracking
error would be improved.

2 Prior to May 1, 2013 the Fund compared it performance io the Wilshire 4500 Completion Index an unmanaged index that consists of all
U.S. equity securities included in the Wilshire 5000 Total Marker Index, excluding the companies in the S&P 500 Index. As such, it consists
of small- and mid-capitalizasion U.S. equity securities. It & calculared using a float adjusted market capitalization weighting, which adjusts
an individual stock’s market capitalization to account for (by excluding) shaves thar may be restricred or otherwise unavailable for purchase.
This change was made because the Fund's adviser believed that tracking errov would be improved.

Subadviser Data

Melton Capital Management Corporation

Investment Style: Indexing

Vantagepoint Core Bond Index Fund
Sacior Mocation us of Dacambar 31, 2013 (% of Net Assets)

Assei-Bucked Securities <1%

1.5, Municipal <1%
Supranaiional 1%
Sovereign 2%
Mon-U.5. Governmeni Agency 2%
1.5, Governmeni Agency 4%

Non-U.5. Regional Authority 1%
\\ /

Moriguge-Backed 32%

U.S. Treasury 35%

Corporates 23%

The primary source of sacior oflocation dossification is BondEdge. Due 1o rounding, pia chart allocarions may nof add up o 100%.
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Savrce for Benchmark Returns: Momingstar®
Vantagepoint Core Boad Index Fuad
Average Annual Total Returns for the periods ended December 31, 2013*
T SHARES Crass [ Suanss Crass I SuARES
One Year —2.38% -2.62% -2.38%
Three Years 2.86% 2.78% 2.97%
Five Years 4.05% 3.99% 4.20%
Ten Years 4.12% 4,09% 4.30%
Class Inception Date March 1, 2013 June 2, 1997 April 5, 1999

Management's Discussion of Fund Performance describes the performance of the Fund's Class I and Class [T Shaves. In the table, performance
4 2 b

information for T Shares prior to the inception date of that share class (March 1, 2013) is based on the performance of the Fund's Class [ Shares.

This prior performance has not been adjusted to reflect the actual fees and expenses paid by T Shares.

Current performance may be higher or lower shan the past performance presented in this vepore. Past performance is no guaraniee of future
perfarmance. Investment returns and principal value will fluctuate so that shaves, when redeemed, may be worth more or less than their
original cose. The graph and vhe table do not reflect the deduction of taxes that a shareholder would pay on fund distributions or the redemption
of fund shares. Current performance is available by calling 800-669-7400 or ar www.icimare.orglupperformance.

The Fund's market benchmark, the Bavclays U.S. Aggregate Bond Indes, consisis of investment-grade U.S. fixed income securivies, An index is
not availuble for divect investment, is unmanaged, and does not reflect the costs of portfolio management or trading. Securities beld by the Fund

may differ from those in the index.
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Yuntugapohsi 500 Stock index Fund
Sscior Allocotion us of Dacamber 31, 2013 (% of Tolal Investments)
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Vantagepoint 500 Stock Index Fund
Average Annual Total Returns for the periods ended December 31, 2013*

T SHarES Crass I SHARES Crass II Suares
One Year 32.09% 31.78% 32.23%
Three Years 15.82% 15.72% 15.99%
Five Years 1755% =« ° 17.50% 17.75%
Ten Years 7.00% - 6.97%: 7.18%
Class Inception Date March 1, 2013 June 2, 1997 April 5, 1999

*Management’s Discussion of Fund Performance describes the J;é;ﬁ;‘myzance of the Fund’s Class I and Class Il Shares. In the table; performance
information for T Shares prior to the inception date of that share class (March 1, 2013) is based on the performance of the Fund’s Class I Shares.
This prior performance has not been adjusted to reflect the actual fees and expenses paid by T Shares.

Current perfarmance may be higher o7 lower than the past performance presented in this report. Past performance is no guarantee of future
performance. Investment resurns and principal value will fluctuate so that shares, when redeemed, may be worth more or less than their
original cost. The graph and the table do nor reflect the deduction of taxes that a shareholder would pay on fund distributions or the redemption
of fund shares. Current performance is available by calling 800-669-7400 or at www.icmarc.orglvpperformance.

The Fund's marker benchmark, the S&P 500 Index, consists of 500 companies representing larger capiralization stocks traded in the U.S. An
index is not available for direct investment, is unmanaged, and does nor reflect the costs of portfolio management or trading,
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Vantagepoint Broad Market Index Fund
Average Annual Total Returns for the periods ended December 31, 2013*

T Suares Crass I SHaRrES Crass I Suares
One Year 33.39% 33.04% 33.36%
Three Years 15.87% 15.77% 16.01%
Five Years 18.36% 18.30% 18.55%
Ten Years 773% ) 7.70% 7.92%
Class Inception Date March 1’;2013 . % October 1, 1994 April 5, 1999

*Management’s Discussion of Fund Performance de.vcribe:_cwz;’&e pe}jﬁmhame of the Fund’s Class I and Class II Shares. In the table, performance
information for T Shares prior to the inception date of that share class (March 1, 2013) is based on the performance of the Fund’s Class I Shares.
This prior perfarmance has not been adjusted to Tg’leét the actual feesand expenses paid by T Shares.

Current performance may be higher or lower than the past performance presented in this report. Past performance is no guarantee of future
performance. Investment returns and principal valne will fluctuate so that shares, when redeemed, may be worth more or less than their
original cost. The graph and the table do not reflect the deduction of taxes that a shareholder would pay on fund distributions or the redemption
of fund shares. Current performance is available by calling 800-669-7400 or at www.icmare. orglupperformance.

On May 1, 2013, the Fund changed its market benchmark index from the Wilshire 5000 Total Market Index to the Russell 3000° Index which
includes, and measures the performance of, the largest 3,000 U.S. publicly traded companies based on market capitalization, representing a
substantial portion of the investable U.S, equity market. An index is not available for direct investment, is unmanaged, and does not reflect the
costs of portfolio management or trading. Securities held by the Fund may differ from those in the index.
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Vimfugepotai Mid/Smoll Company lndex fund
Secior Allocntion as of December 31, 2013 (% of Total lnvestmsnis)
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Vantagepoint Mid/Small Company Index Fund
Average Annual Total Returns for the periods ended December 31, 2013*

T Suares Crass I SHARES Crass Il SuARES
One Year 3749% 37.19% 37.42%
Three Years 15.92% 15.83% 16.07%
Five Years 22.10% - 22.04% 22.29%
Ten Years 10.03% - - 110.00% 10.22%
Class Inception Date March 1,2013 - June2, 1997 April 5, 1999

*Management’s Discussion of Fund Performince describes the performance of the Fund’s Class I and Class II Shares. In the table, performance

information for T Shares prior to the inception date of thas share class (March 1, 2013) is based on the performance of the Fund’s Class I Shares.

This prior performance has not been adjusted to reflect the actyal fees and expenses paid by T Shares.

Current performance may be higher or lower than the past performance presented in this report. Past performance is no guaraniee of future
performance. buvestment returns and principal value will fluctiiate so that shares, when redeemed, may be worth move or less than their
original cost. The graph and the table do not reflect the dediction of taxes that a shareholder would pay on fund distributions or the redemption
of fund shares. Current performance is available by calling 800-669-7400 or at www.icmarc.orglvpperformance.

On May 1, 2013, the Fund changed its market benchmark index from the Wilshire 4500 Completion Index to the Russell 2500™ Index which
measures the performance of the small to mid-cap segment of the U.S. equity universe, commonly referred vo as “smid” cap. The Russell 2500™
Index is a subset of the Russell 3000° Index, and includes approximately 2,500 of the smallest securities in the Russell 3000° Index, based on a
combination of their market capitalization and current index membership. An index is not available for direct investment, is unmanaged, and
does not reflect the costs of portfolic management or trading. '
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Vantagepoint Overseas Equity Index Fund \
Average Annual Total Returas for the periods ended December 31, 2013*

T Suares Crass I SHARES Crass II SHARES
One Year 21.68% 21.35% 21.68%
Three Years 8.09% 7.99% 8.22%
Five Years 1L.77% 11.71% i 11.93%
Ten Years 6.53% 6.50% 6.74%
Class Inception Date March 1, 2013 June 2, 1997 April 5, 1999

*Management's Discussion of Fund Performance describes the performance of the Fund'’s Class I and Class I Shares. In the table, performance
information for T Shares prior to the inception date of that share class (March 1, 2013) is based on the performance of the Fund's Class I Shares.
This prior performance has not been adjusted to reflect the actual fees and expenses paid by T Shares.

Current performance may be higher or lower than the past performance presented in this report. Past performance is no gnarantee of future
performance. Investment returns and principal value will fluctuate so that shares, when redeemed, may be worth more or less than their
original cost. The graph and the table do not reflect the deduction of taxes that a shareholder would pay on fund distributions or the redemption
of fund shares. Current performance is available by calling 800-669-7400 or at www.icmarc.orglvpperformance.

The Fund’s markét benchmark, the MSCI Europe Australasia Far East (EAFE) Index (Net), is a free float-adjusted market capitalization
index of equity securities that is designed to measure the equity market performance of developed markets, excluding the U.S. and Canada and
approximates the minimum possible dividend veinvestment after deduction of withholding tax according to MSCI Barra’s methodology. An
index is not available for direct investment, is unmanaged, and does not reflect the costs of portfolio management or trading.
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Vantagepoint Model Portfolio Conservative Growth Fund

The Vancagepoint Model Portfolio Conservative Growth Fund’s investment objective is to offer reasonable current income
and capital preservation, with modest potential for capital growth. The Fund invests in a combination of other Vantagepoint
Funds and one or more third party exchange-traded funds (“ETFs”)" to seek to obtain exposure to approximately 41% fixed
income investments, 40% equity investments, and 19% investments in asset classes and strategies that have historically
exhibited a low correlation to traditional fixed income and equity investments (a “multi-strategy” Fund). The Fund’s
investment strategy is implemented by investing in the following funds at target allocations within the percentage

ranges indicated:

Fixep IncoME

Low Duration Bond Fund 149%-24%
Core Bond Index Fund 7%=17%
Inflation Protected Securities Fund 5%-15%
Eguity

Equity Income Fund 6%-16%
Growth & Income Fund 4%—-14%
Growth Fund 1%-11%

Select Value Fund 0%-8%

Aggressive Opportunities Fund 0%-8%

Internarional Fund 2%-12%
Third Party Emerging Markets ETF 0%—5%

MULTI-STRATEGY
Diversifying Strategies Fund 17%-21%

Performance?

The Vantagepoint Model Portfolio Conservative Growth Fund’s Investor M Shares gained 11.03% in 2013. The Fund’s
market benchmark, the Barclays U.S. Intermediate Aggregate Bond Index (“Barclays Index”), lost 1.02%, while the Fund’s
peer group, the Morningstar Conservative Allocation Funds Average, a group of mutual funds with similar investment
objectives, gained 7.23%. The Fund’s custom benchmark gained 11.38%. The Fund’s custom benchmark is composed of the
Barclays Index and the S&P 500 Index, in weighted percentages corresponding to the historical targer allocations for the
asset classes these indexes represent.

The Model Portfolio Conservative Growth Fund’s petformance reflected the generally positive returns of the U.S. and
developed foreign equity markets in 2013 and the generally negative returns of fixed income markets and emerging market
equities. The positive performance prirﬁarﬂy resulted from allocations to the underlying equity funds, Six of the seven
underlying equity funds produced positive results, with returns ranging between 38.78% for the Aggressive Opportuniries
Fund and 17.77% for the International Fund. The seventh underlying equity fund, the emerging markets ETF, lost 3.74%
in the period since it was added to the Fund on May 1, 2013. The Fund’s three underlying fixed income funds produced
mixed results, as the Low Duration Bond Fund gained 0.96%, while the Core Bond Index Fund lost 2.38% and Inflation
Protected Securities Fund decreased 8.81%. The Diversifying Strategies Fund gained 5.81%. Please refer to each underlying
Vantagepoint Fund’s commentary within this report for more information.

1 On May 1, 2013, exposure to emerging market stocks through a third party ETF was added to the Fund.

2 As of March 1, 2013, the Fund began investing in T Shares” of the underlying Vantagepoint Funds. Prior to March 1, 2013, the Fund
invested in the Fnvestor Shares of each underlying actively managed Vantagepoint Fund and the Class I Shares of Vantagepoint Index
Funds. The underlying Vantagepoint Funds’ performance noted above refleces the returns for the T Shares from their inception date,
March I, 2013, through December 31, 2013, Prior to March 1, 2013, performance of the underlying funds is based on the Investor Shares
of the actively managed Vantagepoint Funds, and the Class I Shares of the Vantagepoint Index Funds. As a result, performance of the
underlying Vantagepoint Funds shown may vary from the returns discussed in their commentaries elsewbere within this report.



The Fund’s outperformance relative to its fixed income marker benchmark primarily resulted from its allocation to the
underlying equity funds, with the exception of the emerging market ETF, as these underlying funds outperformed the
markert benchmark. Performance also benefitted from returns in the underlying Diversifying Strategies Fund and Low
Durartion Bond Fund.

The Fund’s outperformance relative to its peer group primarily resulted from an overweight allocation to equity funds,
which generally outperformed fixed income funds. Addirionally, an overweight allocation to growth-style equity securities
in the underlying equity funds, which generally outperformed value-style equity securities, benefitted performance. The
Fund’s shorter duration exposure resulting from the underlying fixed income funds added to performance, as shorter
duration funds generally outperformed longer duration funds.

The Fund’s underperformance relarive to its custom benchmark primarily resulted from overweight allocarions to the
underlying foreign equiry funds, which generally underperformed U.S. equity funds. The Fund’s allocations to the Equity
Income Fund, International Fund, emerging markers ETF, Inflation Protected Securities Fund, and Core Bond Index
Fund underperformed their respective broad market index in the Fund’s custom benchmark. The Fund’s allocations to
the Low Duration Bond Fund, Diversifying Strategies Fund, Growth & Income Fund, Growth Fund, Select Value Fund,
and Aggressive Opportunities Fund partially offser this underperformance as these underlying funds outperformed their
respective broad market index in the Fund’s custom benchmark.

Vantagepoini Mods! Portfolio Conservative Growth Fund
Undertying Fund Allocation os of December 31, 2013 (% of Nat Asseis)

Vantagepoini Internafional Fund 7% \ f Vanguard FTSE Emerging Markeis ETF 1%

Vaniagepoint Aggressive Opporiunities Fund 3% ——

Yuniagepoint Seleci Yalue Fund 3% —— Vantugepoini Low Duration Bond Fund 19%

Vaniagepoint Growih Fund 8% ———— /£

Vaniagepoini Growih & Income ——

Fund 9% = Vaniagepoini Core Bond index

Fund 12%

Vantagepoint Inflafion Protected

Vaniagepoini Equity Income Fund 11% —
Securifies Fund 10%

AU, Vaniagepoint Diversifying Strategies Fund 19%

Due fo rounding, pie chart allocations may nar add up to 100%.
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Vantagepoint Model Portfolio Conservative Growth Fund
Average Annual Total Returns for the periods ended December 31, 2013*

InvesTor M SHaRES Ti SuaARrES
One Year 11.03% 11.25%
Three Years 6.93% 7.00%
Five Years 9.49% 9.53%
Ten Years 5.25% 5.27%
Class Inception Date April 1, 1996 March 1, 2013

“Management’s Discussion of Fund Performance describes the performance of the Fund's Investor M Shares (the Fund’s outstanding shares were
renamed "Tnvestor M Shares” on March 1, 2013). In the table, performance information for TM Shares prior to the inception date of that share
class (March 1, 2013) is based on the performance of the Fund's Investor M Shaves. This prior performance has not been adfusted to reflect the
actual fees and expenses paid by TM Shares.

Current performance may be higher or lower than the past performance presented in this report. Past performance is no guarantee of future
performance. Investment returns and principal value will fluctuate so that shares, when redeemed, may be worth more or less than their
original cost. The graph and the table do not reflect the deduction of taxes that a shareholder would pay on fund distributions or the redemption
of fund shares. Current performance is available by calling 800-669-7400 or at www.icmarc.orglupperformance.

The Fund’s market benchmark, the Barclays U.S. Intermediate Aggregate Bond Index (the Barclays Index), consists of investment-grade

ULS. fized income securities with maturities of 1 o 10 years. The custom benchmark is composed of the Barclays Index and SGP 500 Index

in weighted percentages that correspond to the historical target allocations for the asset classes these indexes represent. These weightings will
change to correspond with any changes in the Fund's target percentage allocations. The S&P 500 Index is an index consisting of 500 compantes
representing larger capitalization stocks traded in the U.S. An index is not available for direct investment, is unmanaged, and does not reflect
the costs of portfolio management or trading. A fund's exposure, through the underlying funds, to specific securities (o7 types of securities) may
differ significantly from the securities held in the indexes.



Yand tjjepo int Model Porttolio Traditional Growth Fund

The Yantagepoint Mode! Portfolio Traditional Growth Fund’s investment objective is to offer moderate capital growth
and reasonable current income, The Fund invests in a combination of other Vantagepoint Funds and one or more third
party exchange-traded funds (“ETFs")' to seek to obrain exposure to approximately 25% fixed income investments, 60%
equity investments, and 15% investments in asset classes and strategies that have historically exhibited a low correlation o
traditional fixed income and equity investments (a “multi-strategy” Fund). The Fund’s investment strategy is implemented
by investing in the following funds at target allocations within the percentage ranges indicarted:

Fixen IncoME

Low Duracion Bond Fund 3%-13%
Core Bond Index Fund 8%—-18%
Inflation Protected Securities Fund 0%-9%
EquiTy

Equity Income Fund 7%—-17%
Growth & Income Fund 7%—17%
Growth Fund 59%-15%
Select Value Fund 1%—11%
Aggressive Opportunities Fund 1%—11%
Discovery Fund 0%—-8%
International Fund 6%—16%
Third Party Emerging Markets ETF 0%-5%

MULTI-STRATEGY
Diversifying Strategies Fund 13%-17%

Perfoemance?

The Vantagepoint Model Portfolio Traditional Growth Fund’s Investor M Shares gained 17.74% in 2013. The Fund’s
market benchmark, the S&P 500 Index, gained 32.39%, while the Fund’s peer group, the Morningstar Moderate Allocation
Funds Average, a group of mutual funds with similar investment objectives, gained 16.48%. The Fund’s custom benchmark
gained 18.05%. The Fund’s custom benchmark is composed of the S&P 500 Index and the Barclays U.S. Incermediate
Aggregate Bond Index (“Barclays Index”), in weighted percentages corresponding to the historical targert allocations for the
asset classes these indexes represent.

The Model Portfolio Traditional Growth Fund’s performance reflected the generally positive returns of the U.S. and
developed foreign equity markets in 2013 and the generally negative returns of fixed income markets and emerging market
equities. The positive performance primarily resulted from allocations to the underlying equiry funds. Seven of the eight
underlying equity funds produced positive results, with returns ranging between 39.58% for the Discovery Fund and
17.77% for the International Fund. The eighth underlying equity fund, the emerging markets ETF, lost 3.74% in the period
since it was added to the Fund on May 1, 2013. The Fund’s three underlying fixed income funds produced mixed results,

as the Low Duration Bond Fund gained 0.96%, while the Core Bond Index Fund lost 2.38% and I[nflation Protected
Securities Fund decreased 8.81%. The Diversifying Strategies Fund gained 5.81% in the year. Please refer to each underlying
Vantagepoint Fund'’s commentary within this report for more information.

! On May 1, 2013, exposure to emerging markes stocks through a third party ETF was added to the Fund.

2 As of March 1, 2013, the Fund began investing in “T Shaves” of the underlying Vantagepoint Funds. Prior to March 1, 2013, the Fund
invested in the Investor Shares of each underlying actively managed Vantagepoint Fund and the Class I Shares of Vantagepoint Index
Funds. The underlying Vantagepoint Funds’ performance noted above reflects the returns for the T Shares from their inception date,
March 1, 2013, through December 31, 2013. Prior to March 1, 2013, performance of the underlying funds is based on the Investor Shares
of the actively managed Vantagepoint Funds, and the Class [ Shares of the Vantagepoins Index Funds. As a result, performance of the
underlying Vantagepoint Funds shown may vary from the returns discussed in their commentaries elsewhere within this report.
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The Fund'’s underperformance relative to its equity market benchmark primarily resulted from its allocation to the
underlying fixed income funds, multi-strategy fund, and foreign equity funds, including the emerging markets ETF, as
these underlying funds generally trailed the Fund’s market benchmark. Additionally, the Equiry Income Fund trailed
the market benchmark. Returns from the Fund’s underlying allocations to the Growth 8 Income Fund, Growth Fund,
Select Value Fund, Aggressive Opportunities Fund, and Discovery Fund partially offser this underperformance, as these
underlying funds outperformed the Fund’s market benchmark.

The Fund’s outperformance relative to its peer group primarily resulted from an overweighe allocarion to equity funds,
which generally outperformed fixed income funds. Additionally, performance benefitted from an overweight allocation to
growth-style equity securities in the underlying equity funds, which generally outperformed value-style equity securities,
as well as a bias toward smaller-capitalization securities, which generally outperformed large-capitalization securities.

The Funds shorter duration exposure resulting from the underlying fixed income funds added to performance, as shorter
duration funds generally outperformed longer duration funds.

The Fund’s underperformance relative to its custom benchmark primarily resulted from an overweight allocation to

the underlying foreign equity funds, which generally underperformed U.S. equity funds. The Fund’s allocations to the
underlying Equity Income Fund, International Fund, emerging markets ETF, Inflation Protected Securities Fund, and

Core Bond Index Fund underperformed their respective broad market index in the Fund’s custom benchmarlk. The Fund’s
allocations to the Low Duration Bond Fund, Diversifying Strategies Fund, Growth & Income Fund, Growth Fund, Select
Value Fund, Aggressive Opportunities Fund, and Discovery Fund partially offset chis underperformance as these underlying
funds outperformed their respective broad market index in the Fund’s custom benchmark.

Vantagepoint Mode! Portiolio Traditional Growth Fund
Undarlying Fund Allacation as of Decamber 31, 2013 (% of Net Assefs)

Vanguard FTSE Emerging Markeis ETF 1%

Yaniagepoint Infernafional Fund 11%

Vaniagepoini Low Duration Bond Fund 8%

—— Voniogepoini Core Bond Index Fund 13%

Yaniogepoini Discovery Fund 3%

Vaniagepoini Aggressive
Opportuniiies Fund 6%

—— Vaniogepoint Inflation Profected
Securifies Fund 4%

Vaniagepoini Seleci Value
Fund 6%

Vaniagepoint Growih Fund 10% —— ~— Vantagepoini Diversifying Sivategies

Fund 15%

Vaniagepoini Growth & Income Fund 12% Vantagepoini Equity Income Fund 12%

(e o rounding, pia chart alfocations may met add up ro 100%
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Vancagepoint Model Portfolio Traditional Growth Fund
Average Annual Total Returns for the periods ended December 31, 2013*
IvvesToRr M SEARES TM Suares
One Year 17.74% 17.97%
Three Years 9.20% 9.26%
Five Years 12.31% 12.36%
Ten Years 6.05% 6.07%
Class Inception Date April 1, 1996 March 1, 2013

*Management's Discussion of Fund Performance describes the performance of the Fund's Investor M Shares (the Fund's outstanding shares were
renamed “Investor M Shares” on March 1, 2013). In the table, performance information for TM Shares priov to the inception date of that share
class (March 1, 2013) is based on the performance of the Fund’s Investor M Shares. This prior performance has not been adjusted to reflect the
actual fees and expenses paid by TM Shares,

Current performance may be higher or lower than the past performance presented in this report. Past performance is no guarantee of future
performance. Investment returns and principal value will fluctuate so that shares, when redeemed, may be worth more or less than their
original cost. The graph and the table do nor reflect the deduction of taxes thas a shareholder would pay on fund distributions or the redemption
of fund shares. Current performance is available by calling 800-669-7400 ar ar wuww.icmare.orglupperformance.

The Fund'’s market benchmark, the 5P 500 Index, is an index consisting of S00 companies vepresenting larger capitalization stocks traded

in the U.S. The custom benchmark is composed of the S&P 500 Index and the Barclays U.S. Intermediate Aggregate Bond Index (the Barclays
Indes) in weighted percentages that correspond to the historical target allocations for the asset classes these indexes represent. These weightings
will change to correspond with any changes in the Fund’s target percentage allocations. The Barclays Index consists of investment-grade U.S.
[fixed income securities with maturities of 1 to 10 years. An index is not available for direct investment, is unmanaged and does not reflect the
costs of portfolio management or trading. A fund's exposure, through the underlying funds, to specific securities (or types of securities) may differ
sx;gm:ﬁranr{y [from the securities held in the indexer.
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Vantagepoint Model Porttolio
The Vantagepoint Model Portfolio Long-Term Growth Fund’s investment objective is to offer high long-term capiral
growth and modest current income. The Fund invests in a combination of other Vantagepoint Funds and one or more third
party exchange-traded funds (“ETFs”)" to seek to obtain exposure to approximately 13% fixed income investments, 75%
equity investments, and 12% investmenis in asset classes and strategies that have historically exhibited a low correlation to
traditional fixed income and equity investments (2 “mulci-strategy” Fund). The Fund’s investment strategy is implemented
by investing in the following funds ar target allocations within the percentage ranges indicaced:

Fixep lucoms

Core Bond Index Fund 8%-18%
£guiTy

Equity Income Fund 8%-18%
Growth & Income Fund 8%-18%
Growth Fund 7%-17%
Select Value Fund 4%-14%
Aggressive Opportunities Fund 4%-14%
Discovery Fund 0%-10%
International Fund 9%-19%
Third Parcy Emerging Markets ETF 0%-5%

Muitt-STRATEGY

Diversifying Strategies Fund 10%-14%

Performance?

The Vantagepoint Model Portfolio Long-Term Growth Fund’s Investor M Shares gained 22.55% in 2013. The Fund’s
market benchmark, the S&P 500 Index, gained 32.39%, while the Fund’s peer group, the Morningstar Aggressive
Allocation Funds Average, a group of murual funds with similar investment objectives, gained 21.31%. The Fund’s custom
benchmark gained 23.27%. The Fund’s custom benchmark is composed of the S&P 500 Index and the Barclays U.S.
Intermediate Aggregate Bond Index (“Barclays Index”), in weighted percentages corresponding to the historical target
allocations for the asset classes these indexes represent.

The Model Portfolio Long-Term Growth Fund’s performance reflected cthe generally positive returns in the U.S. and
developed foreign equity markets in 2013 and generally negative returns of fixed income markets and emerging marlcet
equities. The positive performance primarily resulted from allocations to the underlying equity funds. Seven of the eight
underlying equity funds produced positive results, with returns ranging between 39.58% for the Discovery Fund and
17.77% for the International Fund. The eighth underlying equity fund, the emerging markets ETF, lost 3.74% in the period
since it was added to the Fund on May 1, 2013. The Fund’s single underlying fixed income fund, the Core Bond Index
Fund, lost 2.38%. The Diversifying Strategies Fund gained 5.81% in the year. Please refer to each underlying Vantagepoint

Fund’s commentary within this report for more information.

The Fund’s underperformance relative to its equity market benchmark primarily resulied from its allocation to the Core
Bond Index Fund, Diversifying Strategies Fund, and foreign equity funds, including the emerging markets ETF, as
these underlying funds generally trailed the Fund’s market benchmarlc. Additionally, the Equity Income F und trailed
the benchrnark. The Fund’s allocations to the Growth & Income Fund, Growth Fund, Select Value Fund, Aggressive

! On May I, 2013, exposure to emerging market stocks through a third party ETF was added to the Fund.

2 As of March 1, 2013, the Fund began investing in "T Shares” of the underlying Vantagepoint Funds, Priov to March 1, -201-_5. the Fundl
invested in the Investor Shares of each underlying actively managed Vantagepoint Fund and the Class I Shares of Wﬂfﬂgﬁ’P"_m‘ Index
Funds. The underlying Vantagepoint Funds’ performance noted above reflects the returns for the T Shares from their inception date,
Maich 1, 2013, through December 31, 2013. Prior to March 1, 2013, performance of the underlying funds is based on the Investor Shares
of the acrively managed Vantagepoint Funds, and the Class I Shares of the Vantagepoint Index Funds. As a result, Pﬂﬁ"”’“" e of the
undzrlying Vansagepoint Funds shown may vary from the retwrns discussed in their commentaries elsewbere within this report.



Opporzunities Fund, and Discovery Fund partially offset this underperformance, as these undeilying funds outperformed
the Fund’s marker benchmark.

The Fund’s outperformance relative to its peer group primarily resulted from an overweight allocation to growth-style equicy
securities in the underlying equity funds, which generally outperformed value-style equity securities, as well as a bias towaid
smaller-capiralization securities, which generally outperformed large-capiralizarion securities, The Fund’s shorter duration
exposute resulting from the underlying fixed income fund added to relative performance as shorter duration funds generally
outperformed longer duration funds.

The Fund’s underperformance relative to its custom benchmark primarily resulted from an overweight allocation o
underlying foreign equity funds, which generally underperformed the U.S. equity funds. Additionally, recurns from the
underlying Core Bond Index Fund underperformed the Barclays Index portion of their custom benchmark. The Fund’s
allocations to the Diversifying Strategies Fund and U.S. equity funds, with the exception of the Equity Income Fund,
partially offset this underperformance, as these underlying funds outperformed their respective broad market index in the
Fund’s custom benchmark.

Vantugepoint Model Portfolio Long-Term Growih Fund
Underlying Fund Allocation us of Dacember 31, 2013 (% of Net Assats)

Vanguurd FTSE Emerging Markeis ETF 2% \
Vaniagepoini Core Bond Index Fund 13%

Vuniagepaini Internaiional Fund 14%

—— Vaniogepoini Diversifying Sirategies

Vantagepoint Discovery fund 5% —— Fund 12%

Voniugepoini Aggressive
Opporiunities Fund 9%

Vaningepoint Equiiy Income
Fund 13%
Vaniugepoini Seleci Yolue Fund 9% ——

Vantagepoint Growth Fund 129% ——— Vaniagepeini Growih & ncome Fund 13%

Duie 1o rounding, pie chart allocafions may nat add up to 100%.
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Vantagepoint Mode! Portfolio Long-Term Growth Fund
Average Annuali Total Returns for the periods ended December 31, 2013

InvesTor M SHARES TM SHARES
One Year 22.55% 22.83%
Three Years 10.70% 10.79%
Five Years 14.28% 14.33%
Ten Years 6.69% 6.71%
Class Inception Date April 1, 1996 March 1, 2013

“Management's Discussion of Fund Performance describes the performance of the Fund's Investor M Shares (the Fund’s oustanding shares were
renamed “Investor M Shares” on March 1, 2013). In the table, performance information for TM Shares prior to the inception date of that share
class (March 1, 2013) is based on the performance of the Fund's Investor M Shares. This prior performance has not been adjusted to veflect the
actual fees and expenses paid by TM Shares.

Current performance may be higher or lower than the past performance presented in this repore. Past performance is no guarantee aof future
performance. Investment returns and principal value will fluctuate so that shares, when redeemed, may be worsh more or less than their
original cost. The graph and the table do not reflect the deduction of taxes that a shareholder would pay on fund distributions or the redemption
of fund shares. Current performance is available by calling 800-669-7400 or at www.icmare.orglupperformance.

The Fund’s market benchmark, the S&-P 500 Index, is an index consisting of 500 companies representing larger capitalization stocks traded

in the U.S. The custom benchmark is composed of the SerP 500 Index and the Barclays U.S. Intermediate Aggregate Bond Index (the Barclays
Index) in weighted percentages tha correspond to the historical target allocations for the asset classes these indexes represent. These weightings
will change to corvespond with any changes in the Fund's taiget percentage allocations. The Barclays [ndex consists of investment-grade U.S.
fixed income securities with maturities of 1 to 10 years, An index is not available for divect investment, is unmanaged and does not reflect the
costs of portfolio management or trading. A fund's exposure, through the underlying funds, ro specific securities (or types of securities) may differ
significantly from the securities held in the indexes.
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Portfolio All-Equity Growth Fund

Yaniagepoint Modal

The Vantagepoint Model Portfolio All-Equity Growth Fund’s investment objective is to offer high long-term capital growth.
The Fund invests, under normal circumstances, 100% in equity funds by investing in a combination of other Vantagepoint
Funds and one or more third party exchange-traded funds (“ETFs”)' whose assets are invested, under normal circumstances,
at least 80% in equity securities (common and preferred stock) or instruments that provide equity exposure. The Fund’s
investment strategy is implemented by investing in the following funds at target allocations within che percentage

ranges indicated:

Eourty

Equity Income Fund 13%-23%
Growth & Income Fund 12%-22%
Growth Fund 12%-22%
Select Value Fund 5%—15%
Aggressive Opportunities Fund 5%—15%
Discovery Fund 49%-14%
international Fund 12%-22%
Third Party Emerging Markets ETF 0%-5%

Performance?

The Vantagepoint Model Portfolio All-Equity Growth Fund’s Investor M Shares gained 30.36% in 2013. The Fund's
market benchmark, the S&P 500 Index, gained 32.39%, while the Fund’s peer group, the Morningstar Large Blend Funds
Average, a group of mutual funds with similar investment objectives, gained 31.50%. The Fund’s custom benchmark gained
30.54%. The Fund’s custom benchmark is composed of the S&P 500 Index and the MSCI EAFE Index (Ner) ("MSCI-
EAFE Index”), in weighted percentages corresponding to the historical target allocations for the asser classes these

indexes represent.

The Model Portfolio All-Equity Growth Fund’s performance reflected the generally positive returns of the U.S. and
developed foreign equity markets in 2013. The positive performance was due to the positive returns from seven of the

eight underlying equity funds, with performance ranging between 39.58% for the Discovery Fund and 17.77% for che
International Fund. The eighth underlying equity fund, the emerging markets ETF, lost 3.74% in the period since it was
added to the Fund on May 1, 2013. Please refer to each underlying Vantagepoint Fund's commentary within this report for
more information.

The Fund’s underperformance relative to its equity market benchmark primarily resulted from its allocation ro foreign
equity funds, both in developed and emerging equity markets, as these underlying funds generally crailed the Fund’s S&P
500 market benchmark, along with returns from the underlying Equity Income Fund. The Fund’s allocations to the Growth
& Income Fund, Growth Fund, Select Value Fund, Aggressive Opportunities Fund, and Discovery Fund partially offset
this underperformance, as these underlying funds outperformed the Fund'’s marker benchmark.

The Fund’s underperformance relative to its peer group was primarily due to an overweight allocation to the underlying
foreign equity funds, which generally underperformed U.S. equity funds. An overweight allocation to smaller-capitalization
securities, which generally outperformed large-capitalization securities, partially offset this underperformance.

' On May 1, 2013, exposure to emerging market stocks through a third party ETF was added te the Fund.

? As of March 1, 2013, the Fund began investing in “T Shares” of the underlying Vantagepoint Funds. Prior to March 1, 2013, the Fund
invested in the [nvestor Shares of each underlying actively managed Vantagepoint Fund and the Class I Shaves of Vantagepoint Index
Funds. The underlying Vantagepoint Funds' performance noted above reflects the returns for the T Shares from their inception date,
March 1, 2013, through December 31, 2013. Prior to March 1, 2013, performance of the underlying funds is based on the Investor Shares
of the actively managed Vantagepoint Funds, and the Class I Shares of the Vantagepoint Index Funds. As a result, performance of the
underlying Vantagepoint Funds shown may vary from the returns discussed in their commentaries elsewhere within this report.
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The Fund’s underperformance relative to its custom benchmark primarily resulted from the Fund’s overweight allocation
to emerging market equities, which generally underperformed both developed foreign equity markets and the U.S. equiry
market. The Fund's allocations to the underlying Equity Income Fund, International Fund, and emerging markers ETF
underperformed their respective broad market index in the Fund’s custom benchmark. The Fund’s allocations to the
Growth & Income Fund, Growth Fund, Select Value Fund, Aggressive Opportunities Fund, and Discovery Fund partially
offset this underperformance as these underlying funds outperformed their broad market index.

Vaatagepoint Model Portfolle All-Equity Growth Fund
Undarlying Fund Allozation us of December 31, 2013 (% of Nei Assais)

Vanguard FTSE Emerging Markeis ETF 3% ==

Vaniagepoini International Fund 17% —— . —— Variagepoini Equity Income Fund 18%

Vaniagepoini Discovery Fund 9% — | [0 Rt — Vaniagepaini Growih & Income

Fund 17%

Vontagepoini Aggressive Opporiunifies — \
Fund 10%

Vaniugepoint Growih Fund 17%

Vantagepoini Seleci Value Fund 10%

Dus fa rounding, pie chart allocations may nat add up to 100%.
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Vantagepoint Model Portfolio All-Equity Growth Fund
Average Annual Total Returns for the periods ended December 31, 2013+

[wvesTtor M Ssarzs TM Srarss
One Year 30.36% 30.64%
Three Years 13.13% 13.22%
Five Years 17.59% 17.64%
Ten Years 7.16% 7.19%
Class Inception Date October 1, 2000 March 1, 2013

"Management's Discussion of Fund Performance describes the performance of the Fund's Investor M Shares (the Fund's ousstanding shares were
renamed “Investor M Shaies” on March I, 2013). In the table, performance information for TM Shares prior to the inception date of that share
class (March 1, 2013) is based on the performance of the Fund’s Investor M Shares. This prior performance has not been adjusted to reflect the
actual fees and expenses paid by TM Shares.

Current performance may be higher or lower than the past performance presented in this report. Past performance is no guarantee of future
performance. Investment resurns and principal value will fluctuate so that shares, when redeemed, may be worth more or less than their
original cost. The graph and the table do not reflect the deduction of taxes that a shareholder would pay on fund distributions or the redemption
of fund shares. Current performance is available by calling 800-669-7400 or at www.icmarc.orglypperformance,

The Fund's market benchmark, the S&P 500 Index, is an index consisting of 500 companies representing larger capitalization stocks traded
in the U.S. The customn benchmark is composed of the S&P 500 Index and the MSCI Europe Australasia Far East (EAFE) Index (Net) (the
MSCI-EAFE Index) in weighted percentages that correspond to the historical target allocations for the asset classes these indexes represent.
These weightings will change to correspond with any changes in the Fund’s targe: percentage allocations. The MSCI-EAFE Index is a free
floar-adjusted market capitalization index of equity securities that is designed to measure the equity market performance of developed markets,
excluding the U.S. and Canada, and approximates the minimum possible dividend reinvestment after deduction of withholding tax according
to MSCI Barra’s methodology. An index is not available for direct investment, is unmanaged and does not reflect the costs of portfolio
management or trading. A fund’s exposure, through the underlying funds, to specific securities (or types of securities) may differ significantly
[from the securities held in the indexes.
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Vantugepoint Milestone Retirement Incoms Fund

The Vantagepoint Milestone Retirement Income Fund's objective is to seck to offer current income and opportunities

for capital growth that have limited risk. The Fund’s principal investment strategy is to invest in a combination of

other Vantagepoint Funds and one or more third party exchange-traded funds ("ETFs")' 1o seek to obtain exposure t0
approximately 55% fixed income investments, 25% equity investments, and 20% investments in asset classes and strategies
that have historically exhibited a low correlation to traditional fixed income and equity investments (a “multi-strategy”
Fund). The Fund’s investment strategy is implemented by investing in the following funds ar targer allocations within the
percentage ranges indicated:

Fixep Incomz

Low Duration Bond Fund 26%-36%
Core Bond Index Fund 49%-14%
Inflation Protected Securities Fund 10%-20%
Eouiry

Equity Income Fund 5%-15%
Growrh & Income Fund 5%—15%
International Fund 0%—-9%
Third Party Emerging Markets ETF 0%-5%

MULTI-STRATEGY
Diversifying Strategies Fund 15%-25%

Parformance?

The Vantagepoint Milestone Retirement Income Fund’s Investor M Shares gained 6. 14% in 2013. The Fund’s marker
benchmark, the Barclays U.S. Intermediate Aggregate Bond Index (“Barclays Index”), lost 1.02%, while the Fund’s peer
group, the Morningstar Retirement Income Funds Average, a group of mutual funds with similar investment objectives,
gained 7.36%. The Fund's custom benchmarlk gained 6.59%. The Fund’s custom benchmark is composed of the Barclays
Index and cthe S&P 500 Index, in weighted percentages corresponding to the historical target allocations for the asset classes
these indexes represent.

The Milestone Retirement Income Fund’s performance reflected the generally positive returns of the U.S. and developed
foreign equity markets in 2013 and the generally negative returns of fixed income markets and emerging market equities.
The positive performance primarily resulted from allocations to the underlying equity funds. The Growth & Income Fund
gained 34.26%, Equity Income Fund returned 31.36%, and International Fund gained 17.77%. The Diversifying Strategies
Fund gained 5.81%. The Fund's three underlying fixed income funds produced mixed results, as the Low Duration Bond
Fund gained 0.96%, while the Core Bond Index Fund lost 2.38% and Inflacion Protected Securities Fund decreased 8.81%.
The third party emerging markets ETF lost 3.74% in the period since it was added to the Fund on May 1, 2013. Please refer
to each underlying Vantagepoint Fund's commentary within this report for more information.

The Fund’s outperformance relative to its fixed income market benchmark primarily resulted from its allocarion to the
underlying equity funds, with the exception of the emerging market ETF, as chese underlying funds outperformed the
market benchmark. Performance also benefitted from returns in the underlying Diversifying Strategies Fund and Low
Duration Bond Fund.

' On May 1, 2013, exposure to emerging market stocks through a third party ETF was added to the Fund.

2 As of March 1, 2013, the Fund began investing in T Shares” of the underlying Vantagepoint Funds. Prior to March 1, 2013, the Fund
invested in the [nvestor Shares of each underlying actively managed Vantagepoint Fund and the Class [ Shares of Vantagepoint Index
Funds. The underlying Vantagepoint Funds’ performance noted above reflects the recurns for the T Shares from their inception date,
March 1, 2013, through December 31, 2013. Prior to March 1, 2013, performance of the underlying funds is based o7 the Lnvestor Shares
of the actively managed Vantagepoint Funds, and the Class [ Shares of the Vantagepoint Index Funds. As a result, P"f‘é”'m‘m” of the
underlying Vantagepoint Funds shown may vary from the returns discussed in their commentaries sleewhere within this report.



The Fund’s underperformance relative to is peer group primarily resulted from an underweight allocation to equity funds,
which generally outperformed fixed income securities. Additionally, a high quality focus in the undetlying fixed income
funds detracted from performance as lower quality securities generally outperformed higher quality securities. The Fund’s
shorter duration exposure resulting from the undetlying fixed income funds partially offser the underperformance as shorter
duration funds generally outperformed longer duration funds.

The Fund’s underperformance relative to its cusiom benchmark primarily resulted from overweight allocations to the
underlying foreign equiry funds, which generally underperformed U.S. equities. An overweight allocation to growth-style
equity securities in the underlying equity funds, which generally outperformed value-style equity securities, as well as a
bias toward smaller-capitalization securities, which generally outperformed large-capitalization securities, partially offset
this underperformance. The Fund’s allocations to the Equity Income Fund, International Fund, emerging markets ETF,
Inflation Protected Securities Fund, and Core Bond Index Fund underperformed their respective broad marker indexes in
the Fund’s custom benchmark. The Fund’s allocations to the Low Duration Bond Fund, Diversifying Strategies Fund, and
Growth & Income Fund, partially offset this underperformance as these underlying funds outperformed their respective
broad market indexes in the Fund's custom benchmark.

Ventugepoint Milestons Retirsment Income Fund
Underlying Fund Allocation os of Decamber 31, 2013 (% of Net Assais)

Vanguard FTSE Emerging Markeis ETF 1%

Yantagepoini Iniernaiional Fund 4%

Vaniagepoini Growih & Income Fund 10% ——

Vaniagepoini Low Duration
Bond Fund 31%

Vaniagepoini Equiiy Income
Fund 10%

Vaniagepoini Diversitying Sirategies

Fund 20% Vantogepoint Core Bond Index Fund 9%

~— Yantagepaini Inflaiion Protecied Securities Fund 15%

Due fo rounding, pie chart allocations may not add up fo 100%.
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Vaniagepoint Milestone Retirement Income Food
Average Annual Total Resurns for the periods ended December 31, 2013*
[mvesTon M Smarzs TM Suarses
One Year 6.14% 6.44%
Three Years 5.21% 5.31%
Five Years 7.73% 7.79%
Since Inceprion 4.41% 4.45%
Class Inception Date January 3, 2005 March 1, 2013

*“Management’s Discussion of Fund Performance describes the performance of the Fund's Investor M Shares (the Fund’s outstanding shares were
venamed “Investor M Shares” on March 1, 2013). In the table, performance information for TM Shares prior to the inception date of that share
class (March 1, 2013) is based on the performance of the Fund's Investor M Shares. This prior performance has not been adjusted to reflect the
actual fees and expenses paid by TM Shares.

Current performance may be higher or lower than the past performance presented in this report. Past performance is no guarantee of future
performance. Investment returns and principal value will fluctuate so that shares, when redeemed, may be worth more or less than their
original cost. The graph and the table do not reflect the deduction of taxes thas a shareholder would pay on fund distributions or the redemption
of fiund shares. Current performance is available by calling 800-669-7400 or at www. icmarc.orglupperformance.

The Fund’s market benchmark, the Barelays U.S. Intermediate Aggregate Bond Index (the Barclays Index), consists of investment-grade U.S.
[fixed income securities with maturities of 1 to 10 years. The custorn benchmark is composed of the Barclays Index and the SehP 500 Index

in weighted percentages that correspand to the historical target allocasions for the asset classes thest indexes represent. These weightings will ‘
change to correspond with any changes in the Fund’s targes pereentage allocations. The S&P 500 Index is an index consisting of 500 cormpanies
representing larger capitalization stocks traded in the U.5. An index is not available for divect investment, is sunmanaged and daes not reflect the
costs of portfolio management or trading. A fund's exposure, through the underlying fiunds, to specific securities (o7 types of securities) mey differ
significantly from the securities held in the indexes.



Vamtagepoint Milestone 2010 Fund

The Vantagepoint Milestone 2010 Fund’s abjective is to offer high rotal rerurn consistent with the Fund’s currens asser
allocation. The Fund’s principal investment strategy is to invest in a combination of other Vantagepoint Funds and one or
more third party exchange-traded funds (“ETFs")' using an asset allocation strarsgy designed for investors who retired in or
around the year 2010 and would like to malke gradual withdrawals from the Fund.

Atyear end, the Fund was invested in the following funds at target allocations within the percentage ranges indicated:

Fizep [ncoms

Low Duration Bond Fund 12%-22%
Core Bond Index Fund 2%-12%
Inflation Protected Securities Fund 10%-20%
Equity Income Fund 12%-22%
Growth & Income Fund 6%-16%
Growth Fund 1%-11%
International Fund 3%-13%
Third Party Emerging Markers ETF 0%-5%

MuLTI-STRATEGY
Diversifying Strategies Fund 13%-23%

The Fund follows a strategy that as time elapses, the Fund’s allocarion to equity investments will periodically decrease and
the Fund’s allocation to fixed income and multi-strategy investments will correspondingly increase so that by June 30 of the
year 2020 (ten years after the year indicated in the Fund name), the Fund’s net assets will be invested approximarely 25% in
equity funds, 55% in fixed income funds, and 20% in the multi-strategy fund.

Performance?

The Vantagepoint Milestone 2010 Fund’s Investor M Shares gained 11.12% in 2013. The Fund’s marlket benchmark,

the Barclays U.S. Intermediate Aggregate Bond Index (“Barclay’s Index”), lost 1.02%, while the Fund’s peer group, the
Morningstar Targer Date 2000-2010 Funds Average, a group of murtual funds with similar investment objectives, gained
8.50%. The Fund’s custom benchmark gained 12.49%. The Fund’s custom benchmark is composed of the Barclays Index
and the S&P 500 Index, in weighted percentages corresponding to the historical target allocations for the asset classes chese
indexes represent.

The Milestone 2010 Fund's performance reflected the generally positive returns of the U.S. and developed foreign equity
markets in 2013 and the generally negative returns of fixed income markets and emerging market equities. The positive
performance primarily resulted from allocations to the underlying equity funds. Four of the five underlying equity funds
produced positive resules, with returns ranging berween 34.26% for the Growth & Income Fund and 17.77% for the
International Fund. The fifth underlying equity fund, the emerging maclets ETF, lost 3.74% in the period since it was
added to the Fund on May 1, 2013. The Fund’s three underlying fixed income funds produced mixed results, as the Low
Duration Bond Fund gained 0.96%, while the Core Bond Index Fund lost 2.38% and Inflation Protected Securiries Fund
decreased 8.81%. The Diversifying Straregies Fund gained 5.81%. Please refer to each underlying Vantagepoint Fund’s
commentary within this report for more information.

" On May 1, 2013, exposure 1o emerging market stocks through a third party ETF was added to the Fund.

? As of March 1, 2013, the Fund began investing in "T Shares” of the underlying Vantagepoint Funds. Prior to March 1, 2013, the Fund
invested in the Investor Shaves of each underlying actively managed Vantagepoint Fund and the Class I Shares of Vantagepoint Index
Funds. The underlying Vantagepoint Funds’ performance noted above reflects the returns for the T Shares from their inceprion dase,
March 1, 2013, through December 31, 2013. Prior o March 1, 2013, performance of the underlying finds is based on the Investor Shares
of the aciively managed Vantagepoint Funds, and the Class I Shaves of the Vantagepoint Index Funds. As a result, performance of the
underlying Vantagepoini Punds shown may vary from the returns discussed in theiv commentaries elsewhere within this report.

&l



42

The Fund’s outperformance relative to its fixed income market benchmark primarily resulted from its allocation to the
underlying equity funds, with the exceprion of the emerging market ETF, as these underlying funds outperformed the
marker benchmark. Performance also benefitted from returns in the underlying Diversifying Strategies Fund and Low
Durarion Bond Fund.

The Fund’s outperformance relative to its peer group primarily resulred from an overweight allocation to equity funds,
which generally outperformed fixed income funds. Additionally, an overweight allocation to U.S. equity funds was
beneficial as U.S. equity securities generally ourperformed foreign equities. The Fund’s shorter duration exposure resuliing
from the underlying fixed income funds added to performance, as shorter duration funds generally outperformed longer
duration funds.

The Fund’s underperformance relative to its custom benchmark primarily resulted from overweight allocations to the
underlying foreign equity funds, which generally underperformed U.S. equity funds. An averweight allocation to growth-
style equity securities in the underlying equity funds, which generally outperformed value-style equiry securities, as well as
a bias roward smaller-capitalization securities, which generally outperformed large-capitalizarion securities, partially offset
this underperformance. The Fund’s allocations to the Equity Income Fund, International Fund, emerging markets ETF,
Inflation Protected Securities Fund, and Core Bond Index Fund underperformed their respective broad market index in the
Fund’s custom benchmark. The Fund’s allocations to the Low Duration Bond Fund, Diversifying Strategies Fund, Growth
& Income Fund, and Growth Fund partially offset this underperformance as these underlying funds outperformed their
respective broad market index in the Fund’s custom benchmark.

Vantagepoint Milesione 2010 Fund
Undartying Fund Allocaiion os of Decambar 33, 2013 (% of Net Asseis)

r Yanguard FTSE Emerging Morlets ETF 1%

Vaniogepoini Internaiional Fund 8%

—— Vaningepoini Low Duration Bond Fund 17%
Yantagepoint Growih Fund 8% gepoini Low n

Vaniagepoint Growth & ncome —— / i
Fund 11% Yantagepoini Core Bond

Index Fund 7%

;- Yaniagepoini Inflation Profecied
: Sacuriiies Fund 13%
Yaniogepoint Equity Income Fund 17% ——

Vaniagepoint Diversifying Sirategies Fund 18%

Due to rounding, pie chart allacations may not add up fo 100%.
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Vantagepoint Milestone 2010 Fund
Average Annual Total Retuens for the periods ended December 31, 2013"
Investor M SHARES Tivi SHARES
One Year 11.12% 11.43%
Three Years 7.27% 7.37%
Five Years 9.53% 9.60%
Since Inception 5.22% 5.25%
Class Inception Date January 3, 2005 March 1, 2013

*Management’s Discussion of Fund Performance describes the performance of the Fund's Investor M Shares (the Fund's outstanding shares were
renamed “lnvestor M Shares” on March 1, 2013). In the table, performance information for TM Shares prior to the inception date of that share
class (March 1, 2013) is based on the performance of the Fund'’s Investor M Shares. This prior performance has not been adjusted to reflect the
actual fees and expenses paid by TM Shares.

Current performance may be higher or lower than the past performance presented in this report. Past performance is no guarantee of future
performance. Fnvestment returns and principal value will fluctuate so that shares, when redeemed, may be worth more or less than their
ariginal cost. The graph and the table do not reflect the deduction of taxes that a shareholder would pay on fund distributions or the redemption
of fund shares. Current performance is available by calling 800-669-7400 or at www.icmarc.orglupperformance.

The Fund's market benchmart, the Barclays U.S. Intermediare Aggregate Bond Index (the Barclays Index), consists of investment-grade U.S.
fixed income securities with maturities of 1 to 10 years. The custom benchmark is composed of the Barclays Index and the S&P 500 Index

in weighted percentages that correspond to the historical target allocations for the asset classes these indexes represent. These weightings will
change to correspond with any changes in the Fund s target percentage allocations. The S&P 500 Index is an index consisting of 500 companies
representing larger capiralization stocks traded in the U.S. An index is not available for direct investment, is unmanaged and does not reflect the
costs of partfolio management or trading. A fund's exposure, through the underlying funds, to specific securities (or types of securities) may differ
significantly from the securities beld in the indexes.
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Hoepoint Mnasions A5 Fun

The Vantagepoint Milestone 2015 Fund’s objective is to offer high total return consistent with the Fund’s current asset
allocation. The Fund’s principal investment strategy is to invest in a combination of other Vantagepoint Funds and one or
more third party exchange-traded funds (‘ETFs”)' using an asset allocation strategy designed for investors expecting to
begin making gradual withdrawals from the Fund, typically at or after retirement (assumed to occur at age 60), around the

year 2015.

At year end, the Fund was invested in the following funds at targer allocations within the percentage ranges indicated:

Fixep IncoMme

Low Duration Bond Fund 7%-=17%
Core Bond Index Fund 3%-13%
Infation Protected Securiries Fund 7%-17%

EQuity

Equity Income Fund 14%-24%
Growth & Income Fund 6%-16%
Growth Fund 3%-13%
Mid/Small Company Index Fund 0%-8%
International Fund 4%-14%
Third Party Emerging Markets ETF 0%-5%
MULTI-STRATEGY

Diversifying Strategies Fund 12%-22%

The Fund follows a strategy that as time elapses, the Fund’s allocation to equity funds will periodically decrease and the
Fund’s allocation to fixed income and multi-strategy funds would correspondingly increase so that by June 30 of the year
2025 (en years after the year indicated in the Fund name), the Fund’s asset allocation would be approximately 25% equity
funds, 55% fixed income funds, and 20% in a multi-strategy fund.

R

The Vantagepoint Milestone 2015 Fund’s Investor M Shares gained 13.75% in 2013. The Fund’s market benchmark, the
S&P 500 Index, gained 32.39%, while the Fund’s peer group, the Morningstar Target Date 2011-2015 Funds Average, a
group of mutual funds wich similar investment objectives, gained 9.65%. The Fund's custom benchmark gained 15.00%.
The Fund’s custom benchmark is composed of the S&P 500 Index and the Barclays U.S. Intermediate Aggregate Bond

Index (“Barclays Index”), in weighted percentages corresponding to the historical target allocations for the asset classes these
indexes represent.

The Milestone 2015 Fund’s performance reflected the generally positive returns of the U.S. and developed foreign equity
markets in 2013 and the generally negative recurns of fixed income markets and emerging market equities. The positive
performance primarily resulted from allocations to the underlying equiry funds. Five of the six underlying equity funds
produced positive results, with returns ranging between 37.49% for the Mid/Small Company Index Fund and 17.77% for
the International Fund. The sixth underlying equiry fund, the emerging markets ETF, lost 3.74% in the period since it was
added to the Fund on May 1, 2013. The Fund’s three underlying fixed income funds produced mixed results, as the Low
Duration Bond Fund gained 0.96%, while the Core Bond Index Fund lost 2.38% and Inflation Protected Securities Fund

! On May 1, 2013, exposure to emerging market stocks through a third party ETF was added to the Fund,

2 As of March 1, 2013, the Fund began investing in “T Shares” of the underlying Vantagepoint Funds. Prior to March 1, 2013, the Fund
invested in the Investor Shares of each wnderlying actively managed Vantagepoint Fund and the Class I Shaves of Vantagepoint Index
Funds. The underlying Vantagepoint Funds' performance noted above reflects the returns for the T Shares from their inception date,
March 1, 2013, through December 31, 2013. Prior to March 1, 2013, performance of the underlying funds is based on the Investor Shares
of the actively managed Vantagepoins Funds, and the Class I Shares of the Vantagepoint Index Funds. As a result, performance of the
underlying Vantagepoint Funds shown may vary from the returns discussed in their commentaries elsetwhere within this repore.



decreased 8.81%. The Diversifying Strategies Fund gained 5.81% in the year. Please refer to cach underlying Vantagepoint
Fund’s commentary within this report for more information.

The Fund’s underperformance relative to its equity marker benchmark primarily resulted from its allocacion to the
underlying fixed income funds, multi-strategy fund, and foreign equity funds, including the emerging markets ETF, as
these underlying funds generally trailed the Fund’s market benchmark. Additionally, the Equity Income Fund trailed the
market benchmark. Returns from the Fund’s underlying allocations to the Growth & Income Fund, Growth Fund, and
Mid/Small Company Index Fund partially offset this underperformance, as these underlying funds outperformed the
Fund’s market benchmark.

The Fund’s outperformance relative to its peer group primarily resulted from an overweight allocation to equity funds,
which generally outperformed fixed income funds. Additionally, an overweight allocation to U.S. equity funds was
beneficial as U.S. equity securities generally outperformed foreign equities. The Fund’s shorter duration exposure resulting
from the underlying fixed income funds added to performance, as shorter duration funds generally outperformed longer
duration funds.

The Fund’s underperformance relative to its custom benchmark primarily resulted from an overweight allocation to the
underlying foreign equity funds, which generally underperformed U.S. equity funds. An overweight allocation to growth-
style equity securities in the underlying equity funds, which generally outperformed value-style equity securities, as well as a
bias toward smaller-capitalization securities, which generally outperformed large-capitalization securities, partially offser this
underperformance. The Fund’s allocations to the underlying Equity Income Fund, International Fund, emerging markets
ETF, Inflation Protected Securities Fund, and Core Bond Index Fund underperformed their respective broad market index
in the Fund’s custom benchmark. The Fund’s allocations to the Low Duration Bond Fund, Diversifying Strategies Fund,
Growth & Income Fund, Growth Fund, and Mid/Small Company Index Fund partially offset this underperformance as
these underlying funds outperformed their respective broad market index in the Fund’s custom benchmark.

Vaniagepoint Milestone 2015 Fund
Undertying Fund Allocaiion os of December 31, 2013 (% of Nei Asseis)

Vanguard FTSE Emerging Markeis ETF 1% \

Vantagepoini Infernational Fund 9% Vantagepoini Low Duration Bond Fund 12%

Vaniagepaint Mid/Small Company

Index Fund 3%
— Vaniagepeini Core Bond Index Fund 8%

Vaniagepoini Growth Fund 8% ——

— Vantagepoint Inflation Profected

Vaniogepoint Growth & Income —— Securifies Fund 12%

Fund 11%

Vaniagepoint Equity Income Fund 19% ~—— Vanfagepoini Diversifying Sirategies Fund 17%

Due fo rounding, pie chart allacotions may aor add up fo 100%.
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Vantagepoint Milestone 2015 Fund
Average Annual Total Returns for the periods ended December 31, 2013%
InvesTOR vl SHARES Thl Suarsas
One Year 13.75% 13.97%
Three Years 8.09% 8.16%
Five Years 11.14% 11.18%
Since Inception 5.55% 5.58%
Class Inception Date January 3, 2005 March 1, 2013

“Management’s Discussion of Fund Performance describes the performance of the Fund's Investor M Shares (the Fund's outstanding shares were
renamed “Tavestor M Shaves” on March 1, 2013). In the table, performance information for TM Shares prior to the inception date of that share
class (March 1, 2013) is based on the performance of the Fund's [nvestor M Shares. This prior performance has not been adjusted to reflect rhe
actual fees and expenses paid by TM Shares.

Current performance may be higher or lower than the past performance presented in this report. Past performance is no guarantee of future
performance. Investment returns and principal value will fluctuase so that shares, when redeemed, may be worth more or less than their
original cost. The graph and the table do not reflect the deduction of taxes that a sharebolder would pay on fund distributions or the redemption
of fund shares. Current performance is available by calling 800-G69-7400 or at waww.icmarc.orglipperformance.

The Fund's market benchmark, the SGP 500 Index, is an index consisting of 500 companies representing larger capitalization stocks traded

in the U.S. The custom benchmark is composed of the S&-P 500 Index and the Barclays U.S. Intermediate Aggregate Bond Index (the Barclays
Iadex) in weighted percentages that correspond to the historical target allocations for the asset classes these indexes represent. These weightings
will change to correspond with any changes in the Fund s target percentage allocations. The Barelays Index consists of investment-grade U.S.
fixed income securities with marurities of 1 to 10 years. An index is not available for direct investment, is unmanaged and does not reflect the
costs of portfolio management or trading. A fund'’s exposure, through the underlying funds, to specific securities (or types of securities) may differ
significantly from the securities held in the indexes.



Vantagepoini Milestone 2020 |

Fune

The Vantagepoint Milestone 2020 Fund'’s objective is to offer high total return consistent with the Fund’s current asset
allocation. The Fund’s principal investment strategy is to invest in a combinarion of other Vantagepoint Funds and one or
more third party exchange-traded funds (“ETFs”)' using an asset allocation strategy designed for investors expecting to
begin making gradual withdrawals from the Fund, typically at or after retirement (assumed to occur at age 60), around the
year 2020,

At year end, the Fund was invested in the following funds at targer allocations within the percentage ranges indicated:

FixEp INCOME

Low Durartion Bond Fund 3%-13%
Core Bond Index Fund 7%-17%
Inflation Prorected Securities Fund 0%—10%
Eguiry

Equity Income Fund 15%—25%
Growth & Income Fund 6%-16%
Growth Fund 3%-13%
Mid/Small Company Index Fund ; 3%-13%
International Fund 5%-15%
Third Party Emerging Markets ETF 0%-5%

MurTI-STRATEGY
Diversifying Strategies Fund 11%-21%

The Fund follows a strategy that as time elapses, the Fund’s allocation to equity investments will periodically decrease and
the Fund’s allocation to fixed income and mulri-strategy investments will correspondingly increase so that by June 30 of the
year 2030 (ten years after the year indicated in the Fund name), the Fund’s net assets will be invested approximately 25% in
equity funds, 55% in fixed income funds, and 20% in the multi-strategy fund.

Performance’

The Vantagepoint Milestone 2020 Fund’s Investor M Shares gained 16.83% in 2013. The Fund’s marker benchmark, the
S&P 500 Index, gained 32.39%, while the Fund’s peer group, the Morningstar Targer Date 2016-2020 Funds Average, 2
group of murual funds with similar investment objectives, gained 11.57%. The Fund’s custom benchmark gained 17.86%.
The Fund’s custom benchmarlk is composed of the S&P 500 Index and the Barclays U.S. Intermediate Aggregate Bond
Index (“Barclays Index”), in weighted percentages corresponding to the historical rarger allocations for the asset classes these
indexes represent.

The Milestone 2020 Fund’s performance reflected the generally positive returns of the U.S. and developed foreign equiry
markets in 2013 and the generally negative returns of fixed income markets and emerging market equities. The positive
performance primarily resulted from allocations to the underlying equity funds. Five of the six undetlying equiry funds
produced positive results, with returns ranging between 37.49% for the Mid/Small Company Index Fund and 17.77% for
the International Fund. The sixth underlying equity fund, the emerging markers ETF, lost 3.74% in the period since it was
added to the Fund on May 1, 2013. The Fund’s three underlying fixed income funds produced mixed results, as the Low
Duration Bond Fund gained 0.96%, while the Core Bond Index Fund lost 2.38% and Inflation Protected Securities Fund

! On May 1, 2013, exposure to emerging market stocks through a third party ETF was added to the Fund.

2 As of March 1, 2013, the Fund began investing in T Shares” of the underlying Vantagepoint Funds. Prior to March 1, 2013, the Fund
invested in the Investor Shares of each underlying actively managed Vantagepoint Fund and the Class I Shares of Vantagepoint Index
Funds. The underlying Vantagepoint Funds' performance noted above reflecis the returns for the T Shares from their inception date,
March 1, 2013, through December 31, 2013, Prior to March 1, 2013, performance of the underlying funds is based on the Investor Shares
of the actively managed Vansagepoint Funds, and the Class I Shaves of the Vantagepoint Index Funds. As a result, performance of the
underlying Vantagepoint Funds shown may vary from the returns discussed in theiy commentaries elsewhere within this report.
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decreased 8.81%. The Diversifying Strategies Fund gained 5.81% in the year. Please refer to each underlying Vantagepoint
Fund’s commentary within this report for more information.

The Fund's underperformance relative to its equity market benchmarlk primarily resulted from its allocation to the
underlying fixed income funds, multi-strategy fund, and foreign equicy funds, including the emerging market ETF, as these
underlying funds generally trailed the Fund’s rnarker benchmark. Additionally, the Equiry Income Fund trailed the market
benchmark. Returns from the Fund’s undeslying allocations to the Growth & Income Fund, Growth Fund, and Mid/
Small Company Index Fund parially offset this underperformance, as these underlying funds outperformed the Fund’s

market benchmarl.

The Fund's outperformance relative to its peer group primarily resulted from an overweight allocation to equity funds,
which generally outperformed fixed income funds. Additionally, an overweight allocation to U.S. equity funds was
beneficial, as U.S. equity funds generally outperformed foreign equity funds. The Fund’s shorter duration exposure
resulting from the underlying fixed income funds added to performance, as shorter duration funds generally outperformed
longer duration funds. An underweight allocation to inflation protected fixed income securities within the underlying
funds beneficred performance since returns from inflation protected fixed income securities generally trailed non-inflation

protected fixed income securities.

The Fund’s underperformance relative to its custom benchmark primarily resulted from an overweight allocation to
underlying foreign equity funds, which generally underperformed U.S. equiry funds. An overweight allocation to growth-
style equity securicies in the underlying equity funds, which generally outperformed value-style equicy securities, as well as a
bias toward smaller-capitalization securities, which generally outperformed large-capiralization securities, partially offset this
underperformance. The Fund’s allocations to the underlying Equity Income Fund, International Fund, emerging markets
ETF, Inflation Protected Securities Fund, and Core Bond Index Fund underperformed their respective broad market index
in the Fund’s custom benchmark. The Fund’s allocations to the Low Duration Bond Fund, Diversifying Strategies Fund,
Growth & Income Fund, Growth Fund, and Mid/Small Company Index Fund partially offset this underperformance as
these underlying funds outperformed their respective broad market index in the Fund's custom benchmark.

Vantagepoint Milestons 2020 Fund
Underlying Fund Allocation as of December 31, 2013 (% of Nai Assels)

Vanguard FTSE Emerging Morkeis ETF 2%

) Vantogepoint Low Durafion Bond Fund 8%
Vantagepoini Injernational Fund 10%

— Yantagepoint Core Bond index Fund 12%

Yaniagepoint Mid/Small Compuny ——
Indox Fund 8%

\ — Vantagepoini Inflution Protecied

Yantagepoint Growih Fund 8% — N RSN
Vaniagepoini Diversifying
Yantagspoini Growih 7 Income Siraiegies Fund 16%

fund 11%

Viantagepoint Equity Income Fund 20%

Duie fo rounding, pie chart allocaiions may not add up fo 100%.
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Vantagepoint Milestone 2020 Fund
Average Annual Total Returns for the periods ended December 31, 2013
InvesTor M SHARES TM SHarEs
One Year 16.83% 17.05%
Three Years 9.03% 9.10%
Five Years 12.23% 12.27%
Since Inception 5.81% 5.83%
Class Inception Date January 3, 2005 March 1, 2013

*Management’s Discussion of Fund Performance describes the performance of the Fund s Investor M Shaves (the Fund s outstanding shares were
renamed “Investor M Shares” on March 1, 2013). In the table, performance information for TM Shares prior to the inception date of that share
class (March 1, 2013) is based on the performance of the Fund's Investor M Shares, This prior performance has not been adjusted to reflect the
actual fees and expenses paid by TM Shares.

Currens performance may be higher or lower than the past performance presented in this report. Past performance is no guarantee of future
performance. Investment returns and principal value will fluctuate so that shares, when redeemed, may be worth more or less than their
original cost. The graph and the table do not reflect the deduction of taxes that a shareholder would pay on fund distribusions or the redemption
of fiund shares, Current performance is available by calling 800-669-7400 or at www.icmarc.orglupperformance.

The Fund's market benchmart, the S&:P 500 Indes, is an index consisting of 500 companies representing larger capitalization stocks traded

in the U.S. The custom benchmartk is composed of the S&P 500 Index and the Barclays U.S. Intermediate Aggregate Bond Index: (the Barclays
Index) in weighted percentages that correspond to the historical target allocations for the asset clagses these indexes vepresent. These weightings
will change to correspond with any changes in the Fund's targer percentage allocarions. The Barclays Index consists of investmeny-grade U.S.
[ixed income securities with maturities of | to 10 years. An index is not available for divect investment, is unmanaged and does not reflect the
costs of porefolio management or trading. A funds exposure, through the underlying funds, to specific securities (or types of securities) may differ
significantly from the securities held in the indexes.
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¥ siapmiwd Milsctmuma TOVE Eivved
Vantugepoint Milestone 2025 Fund

The Vantagepoint Milestone 2025 Fund’s objective is to offer high total return consistent with the Fund's current asset
allocation. The Fund’s principal investment strategy is to invest in a combination of other Vantagepoint Funds and one or
more third party exchange-traded funds ("ETFs")' using an asset allocation strategy designed for investors expecting to
begin making gradual withdrawals from the Fund, typically at or after retirement (assumed to occur at age 60), around
the year 2025.

At year end, the Fund was invested in the following funds at target allocations within the percentage ranges indicarted:

Fixed INCOME

Low Duration Bond Fund 0%-10%
Core Bond Index Fund 9%-19%
EquiTy

Equity Income Fund 17%—27%
Growth & Income Fund 7%-17%
Growth Fund 4%-14%
Mid/Small Company Index Fund 5%=15%
International Fund 7%-17%
Third Party Emerging Markets ETF 0%-5%

MULTI-STRATEGY
Diversifying Strategies Fund 9%-19%

The Fund follows a strategy thar as time elapses, the Fund’s allocarion to equity investments will periodically decrease and
the Fund’s allocation to fixed income and multi-strategy investments will correspondingly increase so that by June 30 of the
year 2035 (ten years after the year indicated in the Fund name), the Fund’s net assets will be invested approximately 25% in
equity funds, 55% in fixed income funds, and 20% in the multi-strategy fund.

Performance?

The Vantagepoint Milestone 2025 Fund’s Investor M Shares gained 19.67% in 2013. The Fund's market benchmark, the
S&P 500 Index, gained 32.39%, while the Fund’s peer group, the Morningstar Target Date 2021-2025 Funds Average, a
group of mutual funds wich similar invescment objectives, gained 15.30%. The Fund’s custom benchmark gained 20.76%.
The Fund’s custom benchmark is composed of the S&P 500 Index and che Barclays U.S. Intermediate Aggregate Bond
Index (“Barclays Index”), in weighted percentages corresponding to the historical targer allocations for the asset classes these

indexes represent.

The Milestone 2025 Fund’s performance reflected the generally positive returns of the U.S. and developed foreign equity
markets in 2013, and the generally negative returns of fixed income markets and emerging market equities. The positive
performance primarily resulted from allocations to the underlying equity funds. Five of the six underlying equity funds
produced positive results, with returns ranging between 37.49% for the Mid/Small Company Index Fund and 17.77% for
the International Fund. The sixch underlying equity fund, the emerging markets ETF, lost 3.74% in the period since it was
added to the Fund on May 1, 2013. The Fund’s two undetlying fixed income funds produced mixed returns as the Low
Duration Bond Fund gained 0.96%, while the Core Bond Index Fund lost 2.38%. The Diversifying Strategies Fund gained
5.81% in the year. Please refer to each underlying Vantagepoint Fund’s commentary within this report for more information.

! On May 1, 2013, exposure to emerging market stocks through a third party ETF was added to the Fund.

? As of March 1, 2013, the Fund began investing in "T Shares” of the underlying Vantagepoint Funds, Prior to March 1, 2013, the Fund
invested in the Investor Shares of each underlying actively managed Vantagepoint Fund and the Class I Shares of Vantagepoins Index
Funds. The underlying Vantagepoint Funds’ performance noted above reflects the returns for the T Shares from their inception date,
March 1, 2013, through December 31, 2013. Prior to March 1, 2013, performance of the underlying funds is based on the Investor Shares
of the actively managed Vantagepoint Funds, and the Class I Shares of the Vantagepoint Index Funds. As a result, performance of the
underlying Vantagepoint Funds shown may vary from the returns discussed in their commentaries elsewhere within this report.



The Fund’s underperformance relative to its equity market benchmark primarily resulted from its allocation to the
underlying fixed income funds, multi-strategy fund, and foreign equity funds, including the emerging marker ETF, as these
underlying funds generally trailed the Fund’s market benchmark. Additionally, the Equity Income Fund trailed the market
benchmark. Returns from the Fund’s underlying allocations to the Growth & Income Fund, Growth Fund, and Mid/
Small Company Index Fund partially offset this underperformance, as these underlying funds outperformed the Fund’s
market benchmark.

The Fund’s outperformance relative to its peer group primarily resulted from an overweighe allocation to equity funds,
which generally outperformed fixed income funds. Additionally, an overweight allocation to U.S. equity funds was
beneficial, as U.S. equity funds generally outperformed foreign equity funds. The Fund’s shorter duration exposure
resulting from the underlying fixed income funds added to performance, as shorter duration funds generally outperformed
longer duration funds. An underweight allocation to inflation protected fixed income securities within the underlying
funds benefirted performance since returns from inflation protected fixed income securities generally trailed non-inflation
protected fixed income securities.

The Fund’s underperformance relative to its custom benchmark primarily resulted from an overweight allocation to
underlying foreign equity funds, which generally underperformed U.S. equity funds. An overweight allocation to growth-
style equity securities in the underlying equity funds, which generally outperformed value-style equity securities, as well as a
bias toward smaller-capitalization securities, which generally outperformed large-capitalization securities, partially offset this
underperformance. The Fund’s allocations to the underlying Equity Income Fund, International Fund, emerging markets
ETF, and Core Bond Index Fund underperformed their respective broad market index in the Fund’s custom benchmark.
The Fund’s allocations to the Low Duration Bond Fund, Diversifying Strategies Fund, Growth & Income Fund, Growth
Fund, and Mid/Small Company Index Fund parrially offset this underperformance as these underlying funds outperformed
their respective broad market index in the Fund’s custom benchmark.

Vustagepoini Milestone 2025 Fund
Underlying Fund Allocation as of December 31, 2013 (% of Net Asseis)

Vaniagepoini Low Duraiion Bond Fund 5%

Vonguard FTSE Emerging Markeis ETF 2%

Vaniagepoint International Fund 12%
ek —— Vuniagepoint Core Bond Index Fund 14%

Vaniagepoin Mid/Small Company —
Index Fund 10%

Vantagepoini Diversifying
Siraiegies Fund 14%

Vuntagepoini Growih Fund 9% ——

Vi wih & Income Fund 12% ——
aniagepoini Gro ncome Fun Vaniagepoint Equity Income Fund 22%

Due in rounding, pie chart allocotions may nai add up to 100%.

71



72

Vuntugepoint Milesions 2025 Fuad - lavestor I Shaves vs, S&P 300 Index and Costom Benchwmark
Growih of 516,000 Invesied Janumry 3, 2005*

B o i P T Tt T B e T e 3 T e e L I e e e R e s b =S E e e
$20,000
======  Vantagepoint Milestone 2025 Fund - Invastor M Shores
s SRR 500 Index (no fees, faxes, | S8
§13,000 -+ : B"h (m a{e Xes l:ua:qmnses)“i — qsm
oooaaalas ¥
ustom Benchmark (no fees, foxes, or expenses / SI01
516,000 i
$14.000
512,000
$10,000 -
58,000 Ay
:$ a
¥
$6,000
== (=] [— [ —] = — — (| o o ()
= g 8 8 % 8§ 5 €§ 3 8 % 8 » £ 5 8§ & 8 &
£ £ 2 s £ 5 2 5 2 E 2 8 & 8 & 5 & 58 &

Source for Benchmark Retums: Mormingstar

Vantagepoint Milestone 2025 Fuad
Average Annual Total Returns for the periods ended December 31, 2013*

Investor M SHarEs T SEARES
One Year 19.67% 19.98%
Three Years 10.02% 10.12%
Five Years 13.39% - 13.45%
Since Inception 6.08% 6.11%
Class Inception Date January 3, 2005 Mazrch 1, 2013

*Management's Discussion of Fund Performance describes the performance of the Fund's Investor M Shares (the Fund's outstanding shares were
renamed “Investor M Shares” on March 1, 2013). In the table, performance information for TM Shares prior to the inception date of that share
class (March 1, 2013) is based on the performance of the Fund's Investor M Shares. This prior performance has not been adjusted to veflect the
actual fees and expenses paid by TM Shares.

Current performance may be bigher or lower than the past performance presented in this report. Past performance is no guarantee of future
performance. Investment rerurns and principal value will fluctuare so that shares, when redeemed, may be warth more or less than their
original cost. The graph and the table do not reflect the deduction of taxes that a shareholder would pay on fund distributions or the redemption
of fund shares. Current performance is available by calling 800-669-7400 or ar www. icmarc.orglupperformance.

The Fund's market benchmark, the S&P 500 Index, is an index consisting of 500 companies representing larger capitalization stocks traded

in the U.S. The custom benchmark is composed of the S&P 500 Index and the Barclays U.S. Intermediate Aggregate Bond Index (the Barclays
Index) in weighted percentages that correspond to the historical targes allocations for the asset classes these indexes represent. These weightings
will change to correspond with any changes in the Fund's target percentage allocations. The Barclays Index consists of investment-grade U.S.
[fixed income securities with maturities of 1 to 10 years. An index is not available for direct investment, is unmanaged and does not reflect the
costs of portfalio management or trading. A fund’s exposure, through the underlying funds, to specific securities (or types of securities) may differ
significantly from the securities beld in the indexes.



Vantagepoini Milestone 2030 Fu

The Vantagepoint Milestone 2030 Fund'’s objective is to offer high total return consistent with the Fund’s current asset
allocation. The Fund’s principal investment strategy is to invest in a combination of other Vantagepoint Funds and one or
more third party exchange-traded funds (“ETFs")! using an asset allocation strategy designed for investors expecting to
begin making gradual withdrawals from the Fund, cypically at or after retirement (assumed to occur at age 60), around the
year 2030.

At year end, the Fund was invested in the following funds ar rarget allocations within the percenrage ranges indicared:

Fixep Income

Low Duration Bond Fund 0%-7%
Core Bond Index Fund 6%—16%
Eguiry

Equity Income Fund 19%-29%
Growth & Income Fund 9%-19%
Growth Fund 5%—15%
Mid/Small Company Index Fund 8%-18%
International Fund 8%-18%
Third Party Emerging Markets ETF 0%-5%

Muvti-STRATEGY
Diversifying Strategies Fund 7%—-17%

The Fund follows a strategy thar as time elapses, the Fund’s allocation to equity investments will periodically decrease and
the Fund’s allocation to fixed income and multi-strategy investments will correspondingly increase so that by June 30 of the
year 2040 (ten years after the year indicated in the Fund name), the Fund’s net assets will be invested approximately 25% in
equity funds, 55% in fixed income funds, and 20% in the multi-strategy fund.

Performance?

The Vanragepoint Milestone 2030 Fund’s Investor M Shares gained 22.33% in 2013. The Fund’s market benchmark, the
S&P 500 Index, gained 32.39%, while the Fund’s peer group, the Morningstar Target Date 2026-2030 Funds Average, a
group of murtual funds with similar investment objectives, gained 16.65%. The Fund’s custom benchmark gained 23.71%.
The Fund’s custom benchmark is composed of the S&P 500 Index and the Barclays U.S. Intermediate Aggregate Bond
Index (“Barclays Index”), in weighted percentages corresponding to the historical target allocations for the asset classes these
indexes represent.

The Milestone 2030 Fund’s performance reflected the generally positive returns of the U.S. and developed foreign equity
markets in 2013 and the generally negative recurns of fixed income markets and emerging market equities. The positive
performance primarily resulted from allocations to the undetlying equity funds. Five of the six underlying equity funds
produced positive results, with returns ranging between 37.49% for the Mid/Small Company Index Fund and 17.77% for
the International Fund. The sixth underlying equity fund, the emerging markets ETF, lost 3.74% in the period since it was
added to the Fund on May 1, 2013. The Fund’s two underlying fixed income funds produced mixed returns as the Low
Duration Bond Fund gained 0.96%, while the Core Bond Index Fund lost 2.38%. The Diversifying Strategies Fund gained

5.81% in the year. Please refer to each underlying Vantagepoint Fund’s commentary within this report for more information.

! On May 1, 2013, exposure to emerging market stocks through a third party ETF was added to the Fund.

? As of March 1, 2013, the Fund began investing in “T Shares” of the underlying Vantagepoint Funds. Prior to March 1, 2013, the Fund
invested in the Investor Shares of each underlying actively managed Vantagepoint Fund and the Class I Shares of Vantagepoint Index
Funds. The underlying Vantagepoint Funds' performance noted above reflects the retwrns for the T Shares from their inception dare,
March 1, 2013, through Decerber 31, 2013. Prior to March I, 2013, performance of the underlying funds is based on the Investor Shares
of the actively managed Vantagepoint Funds, and the Class I Shares of the Vantagepoint Index Funds. As # result, performance of the
underlying Vantagepoint Funds shown may vary from the returns discussed in their commentaries elsewhere within this report.
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The Fund’s underperformance relative to its equity market benchmark primarily resulted from its allocation to the
underlying fixed income funds, multi-strategy fund, and foreign equity funds, including the emerging markets ETF, as
these underlying funds generally trailed the Fund’s market benchmark. Additionally, the Equicy Income Fund trailed the
market benchmark. Returns from the Fund’s underlying allocations to the Growth & Income Fund, Growth Fund, and
Mid/Small Company Index Fund partially offset this underperformance, as these underlying funds outperformed the
Fund’s market benchmark.

The Fund’s outperformance relative to its peer group primarily resulted from an overweight allocation to equity funds,
which generally outperformed fixed income funds. Additionally, an overweight allocation to U.S. equity funds was
beneficial, as U.S. equity funds generally outperformed foreign equiry funds. The Fund’s shorter duration exposure
resulting from the underlying fixed income funds added to performance, as shorter duration funds generally outperformed
longer duration funds. An underweight allocation to inflation protected fixed income securities within the underlying
funds benefitted performance since returns from inflation protecred fixed income securities generally trailed non-inflation
protected fixed income securities.

The Fund’s underperformance relative to its custom benchmark primarily resulted from an overweight allocation to
underlying foreign equity funds, which generally underperformed U.S. equity funds. An overweight allocation to growth-
style equity securities in the underlying equity funds, which generally outperformed value-style equity securities, as well as a
bias toward smaller-capitalization securities, which generally outperformed large-capitalization securities, partially offset this
underperformance. The Fund’s allocations to the underlying Equity Income Fund, International Fund, emerging markets
ETF, and Core Bond Index Fund underperformed their respective broad market index in the Fund’s custom benchmarlk.
The Fund’s allocations to the Low Duration Bond Fund, Diversifying Strategies Fund, Growth & Income Fund, Growth
Fund, and Mid/Small Company Index Fund partially offset this underperformance as these underlying funds outperformed
their respective broad market index in the Fund’s custom benchmark.

Vantagepoint Milesione 2030 Fund
Undertying Fund Allocation as of Dacember 31, 2013 (% of Nef Assais}

Vanguard FTSE Emerging Markeis ETF 2% V7 Yaniagepoini Low Duration Bond Fund 2%
Vantagepoint Core Bond Index Fund 11%

Vaniagepoini International Fund 13%

—— Yantagepoint Diversifying Strategies
- Fund 12%

Vaniogepoint Mid/Small Company —
Index Fund 13%

Vantagegoint Growth Fund 10%

Vaniagepoini Equity Income Fund 24%

Yaniagepoini Growth & Income Fund 14%

Duia i raunding, pie chart allacations may not add up fo 100%
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Vantagepoint Milestone 2030 Fund
Average Ananal Totel Returns for the periods ended December 31, 2013*
Investor M Suares TM SHARES
One Year 22.33% 22.64%
Three Years 10.94% 11.03%
Five Years 14.48% 14.54%
Since Inception 6.32% 6.35%
Class Inception Date January 3, 2005 March 1, 2013

“Management's Discussion of Fund Performance describes the performance of the Fund’s Investor M Shaves (the Fund's outstanding shares were
renamed “Investor M Shares” on Mareh 1, 2013). In the table, peiformance information for TM Shares prior to the inception date of that share
class (March 1, 2013) is based on the performance of the Fund's Investor M Shares. This prior performance has not been adjusted to reflect the
actual fees and expenses paid by TM Shares.

Current performance may be higher or lower than the past performance presented in this report, Pass performance is no guarantee of future
performance. Investment retyrns and principal value will fluctuate so that shares, when redeemed, may be worth movre or less than their
original cost. The graph and the table do not reflect the deduction of taxes that a shareholder would pay on fund distributions or the redemption
of fund shaves. Current performance is available by calling 800-669-7400 or at www.icmarc.orglupperformance.

The Fund's market benchmark, the Se+P 500 Index, is an index consisting of 500 companies representing larger capitalization stocks traded

in the U.S. The custom benchmark is composed of the S&P 500 Index and the Barclays U.S. Intermediate Aggregate Bond Index (the Barclays
Index) in weighted percentages that correspond to the historical target allocations for the asset classes these indexes represent. These weightings
will change to correspond with any changes in the Fund’s taiget percentage allocations. The Barclays Index consists of investment-grade U.S.
[fixed income securities with maturities of 1 to 10 Jyears. An index is not available for direct investment, is unmanaged and does not reflect the
costs of portfolio management o trading A fund's exposire, throvugh the underlying funds, to specific securities (or types of securities) may differ
significantly from the securities beld in the indexes.
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Vantagepoint Milestone 2035 Fund

The Vantagepoint Milestone 2035 Fund's objective is to offer high total return consistent with the Fund’s current asset
allocation. The Fund’s principal investment strategy is to invest in a combination of other Vantagepoint Funds and one or
more third party exchange-traded funds ("ETFs")' using an asset allocation strategy designed for investors expecting to
begin making gradual withdrawals from the Fund, typically at or afier retirement (assumed to occur at age 60), around the
year 2035.

At year end, the Fund was invested in the following funds at target allocations within the percentage ranges indicated:

Fixep Incom=

Low Duration Bond Fund 0%-6%
Core Bond Index Fund 2%-12%
EQuiTy

Equity Income Fund 20%-30%
Growth & Income Fund 10%-20%
Growth Fund 6%—-16%
Mid/Small Company Index Fund 11%—-21%
International Fund 9%-19%
Third Party Emerging Markets ETF 0%-5%

MuLT1-STRATEGY
Diversifying Strategies Fund 3%-13%

The Fund follows a strategy that as rime elapses, the Fund’s allocation to equity investments will periodically decrease and
the Fund’s allocation to fixed income and multi-strategy investments will correspondingly increase so that by June 30 of the
year 2045 (ten years after the year indicated in the Fund name), the Fund’s net assets will be invested approximately 25% in
equity funds, 55% in fixed income funds, and 20% in the multi-strategy fund.

Performance?

The Vantagepoint Milestone 2035 Fund [nvestor M Shares gained 25.02% in 2013. The Fund's market benchmark, the
S&P 500 Index, gained 32.39%, while the Fund’s peer group, the Morningstar Target Date 2031-2035 Funds Average, a
group of mutual funds with similar investment objectives, gained 20.00%. The Fund’s custom benchmark gained 26.87%.
The Fund’s custom benchmark is composed of the S&P 500 Index and the Barclays U.S. Intermediare Aggregare Bond
Index (“Barclays Index”), in weighted percentages corresponding to the historical target allocations for the asset classes these

indexes represent.

The Milestone 2035 Fund’s performance reflected the generally positive returns of the U.S. and developed foreign equity
markets in 2013, and the generally negative returns of fixed income markets and emerging market equities. The positive
performance primarily resulted from allocations to the underlying equity funds. Five of the six underlying equity funds
produced positive results, with returns ranging berween 37.49% for the Mid/Small Company Index Fund and 17.77% for
the International Fund. The sixth underlying equicy fund, the emerging markets ETF, lost 3.74% in the period since it was
added to the Fund on May 1, 2013. The Fund’s two underlying fixed income funds produced mixed returns as the Low
Duration Bond Fund gained 0.96%, while the Core Bond Index Fund lost 2.38%. The Diversifying Strategies Fund gained
5.81% in the year. Please refer to each underlying Vantagepoint Fund’s commentary wichin this report for more information.

! On May 1, 2013, exposure to emerging market stocks through a third party ETF was added to the Fund.

? As of March 1, 2013, the Fund began investing in “T Shares” of the underlying Vantagepoint Funds. Prior to March 1, 2013, the Fund
invested in the Investor Shares of each undeilying actively managed Vantagepoint Fund and the Class I Shaves of Vantagepoint Index
Funds. The underlying Vantagepoint Funds' performance noted above reflects the returns for the T Shares from their inception date,
Mareh 1, 2013, through December 31, 2013. Prior to March 1, 2013, performarce of the underlying funds is based on the Investor Shares
of the actively managed Vantagepoint Funds, and the Class [ Shares of the Vantagepoint Index Funds. As a result, performance of the
underlying Vantagepoint Funds shown may vary fram the returns discussed in their commentaries elsewhere within this report.



The Fund’s underperformance relative io its equity marker benchmark primarily resulted from its allocation to the
underlying fixed income funds, multi-strategy fund, and foreign equity funds, including the emerging markets ETF, as
these underlying funds generally trailed the Fund’s market benchmark. Additionally, returns from the Equity Income
Fund trailed the market benchmarle. Returns from the Fund’s underlying allocations to the Growth & Income Fund,
Growth Fund, and Mid/Small Company Index Fund partially offset this underperformance, as these underlying funds

outpcrformcd the Fund’s market benchmark,

The Fund’s outperformance relative to its peer group primarily resulted from an overweight allocation to equicy funds,
which generally outperformed fixed income funds. Addirionally, an overweight allocation to U.S. equity funds was
beneficial, as U.S. equity funds generally outperformed foreign equity funds. The Fund’s shorter duration exposure resulting
from the underlying fixed income funds added to performance, as shorter duration funds generally ourperformed longer
duration funds. An underweight allocation o inflation protected fixed income securities wichin the underlying funds
beneficred performance since returns from inflation protected securities generally trailed non-inflation protected securities.

The Fund’s underperformance relative to its custom benchmark primarily resulted from an overweighr allocation to
underlying foreign equity funds, which generally underperformed U.S. equity funds. An overweight allocation to growth-
style equity securities in the underlying equity funds, which generally outperformed value-style equiry securities, as well asa
bias toward smaller-capitalization securities, which generally outperformed large-capitalization securities, partially offset this
underperformance. The Fund’s allocations to the underlying Equity Income Fund, International Fund, emerging markets
ETF, and Core Bond Index Fund underperformed their respective broad market index in the Fund’s custom benchmark
The Fund’s allocations to the Low Duration Bond Fund, Diversifying Strategies Fund, Growth & Income Fund, Growth
Fund, and Mid/Small Company Index Fund partially offset this underperformance as these underlying funds oucperformed
their respective broad market index in the Fund’s custom benchmark.

Vantagepoint Milestone 2035 Fund
Underlying Fund Allocation s of Decamber 31, 2012 (% of Nel Asseis)

f Vaniagepoini Low Duration Bond Fund 1%
] Vaniagepoini Core Bond Index Fund 7%

Yanguard FISE Emerging Markets ETF 3%

\

Yaniagepoini Infernaiional Fund 14% i » — Vaniagepoint Diversifying Sirategies Fund 8%

Variagepoini Mid/Small Company — | S
index Fund 16% :

Vantagepoint Equity Income
Fund 25%

Vaniagepoint Growih Fund 11%
Vaningepeini Growih & lncore Fund 15%

Due 1o seunding, pie chart allocarions may not add up fo J00%.
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Vantagepoint Milestone 2035 Fund
Average Annual Total Returns for the periods ended December 31, 2013
ImresToR M SHARES TM Searzs
One Year 25.02% 25.24%
Three Years 11.84% 11.91%
Five Years 15.63% 15.67%
Since Inception 6.60% 6.62%
Class Inception Date January 3, 2005 March 1, 2013

Management’s Discussion of Fund Performance describes the performance of the Fund's Investor M Shares (the Fund's outstanding shares were
renamed “Tnvestor M Shares” on March 1, 2013). In the table, performance information for TM Shares prior to the inception date of that share
class (March 1, 2013) is based on the performance of the Fund's Investor M Shayes. This prior performance has not been adjusted to reflect the
actual fees and expenses paid by TM Shares.

Current performance may be higher or lower than the past pevformance presented in this report. Past performance is no guaransee of future
performance. Investment returns and principal value will fluctuate so that shares, when redeemed, may be worth more or less than their
original cost, The graph and the table do not reflect the deduction of taxes that a shareholder would pay on fund distributions or the rederption
of fund shares. Current performance is available by calling 800-669-7400 or at wunv.icmarc.orglupperformante.

The Fund's market benchmark, the SEP 500 Index, is an index consisting of 500 companies representing larger capitalization stocks traded

in the U.S. The custom benchmark is composed of the S&P 500 Index and the Barclays U.S. Intermediate Aggregate Bond Index (the Barclays
Index) in weighted percentages that correspond to the historical target allocations for the asset classes these indexes represent. These weightings
will change to correspond with any changes in the Fund's target percentage allocations. The Barclays Index consists of investment-grade U.S.
[fixed income securities with maturities of 1 to 10 years. An index is not available for direct investment, is unmanaged and does not reflect the
costs of portfolio management or trading. A fund’s exposure, through the underlying funds, to specific securities (or types of securities) may differ
significantly from the securities held in the indexes.
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The Vantagepoint Milestone 2040 Fund’s objective is to offer high toral return consistent with the Fund’s current asser
allocation. The Fund’s principal investment strategy is to invest in a combination of other Vantagepoint Funds and one or
more third party exchange-traded funds (“ETFs")' using an asset allocation strategy designed for investors expecting to
begin making gradual withdrawals from the Fund, typically at or after rerirement (assumed to occur art age 60), around

the year 2040
At year end, the Fund was invested in the following funds at targer allocations within the percentage ranges indicared:

Fix=zp IncoMme Funs

Core Bond Index Fund 0%-10%

Eguity Funps

Equity Income Fund 22%-32%
Growth & Income Fund 10%-20%
Growth Fund 7%-17%

Mid/Small Company Index Fund 14%-24%
International Fund 10%-20%
Third Party Emerging Markets ETE 0%-5%

MuiTi-STRATEGY FUND
Diversifying Strategies Fund 0%—8%

The Fund follows a strategy that as time elapses, the Fund’s allocation to equity investments will periodically decrease and
the Fund’s allocation to fixed income and multi-strategy investments will increase so that by June 30 of the year 2050 (ten
years after the year indicated in the Fund name), the Fund’s net assets will be invested approximarely 25% in equity funds,

55% in fixed income funds, and 20% in the multi-strategy fund.

Performance?

The Vantagepoint Milestone 2040 Fund’s Investor M Shares gained 27.12% in 2013. The Fund’s market benchmark, the
S&P 500 Index, gained 32.39%, while the Fund’s peer group, the Morningstar Target Date 20362040 Funds Average,

a group of murual funds with similar investment objectives, gained 19.97%. The Fund’s custom benchmark gained 30.68%.

The Fund’s custom benchmark is composed of the S&P 500 Index and the MSCI EAFE Index (Net) (“MSCI-EAFE
Index”), in weighted percentages corresponding to the historical target allocations for the asset classes these

indexes represent.

The Milestone 2040 Fund’s performance reflected the generally positive returns of the U.S. and developed foreign equity
markets in 2013 and the generally negative returns of fixed income markets and emerging marke equities. The positive
performance primarily resulted from allocations to the underlying equity funds. Five of the six underlying equity funds
produced positive results, with returns ranging between 37.49% for the Mid/Small Company Index Fund and 17.77% for
the International Fund. The sixth underlying equity fund, the emerging markets ETF, lost 3.74% in the period since it
was added to the Fund on May 1, 2013, The Fund’s single underlying fixed income fund, the Core Bond Index Fund, lost
2.38%. The Diversifying Strategies Fund gained 5.81% in the year. Please refer to each underlying Vantagepoint Fund’s
commentary within this report for more information.

' On May 1, 2013, exposure to emerging market stocks through a third party ETF was added to the Fund.

? As of March 1, 2013, the Fund began investing in “T Shares” of the underlying Vantagepoint Funds. Prior to March 1, 2013, the Fund
invested in the Investor Shares of each underlying actively managed Vantagepoint Fund and the Class I Shares of Vantagepoint Index
Funds. The underlying Vantagepoint Funds’ performance noted above reflects the returns for the T Shares from their inception date,
March 1, 2013, through December 31, 2013. Prior to March 1, 2013, performance of the underlying funds is based on the Investor Shares
of the actively managed Vantagepoint Funds, and the Class I Shares of the Vantagepoint Index Funds. As a result, performance of the
underlying Vantagepoint Funds shown may vary from the returns discussed in their commentaries elsewhere within this repor.
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The Fund’s underperformance relative to its equity market benchmark primarily resulted from its allocation to the Core
Bond Index Fund, the Diversifying Strategies Fund, and foreign equity funds, including the emerging market ETF, as
these underlying funds generally trailed the Fund’s market benchmark. Additionally, the Equity Income Fund trailed the
benchmark. The Fund’s allocations to the Growth & Income Fund, Growth Fund, and Mid/Small Company Index Fund
partially offset this underperformance, as these underlying funds outperformed the Fund’s market benchmark.

The Fund’s outperformance relarive to its peer group primarily resulted from an overweight allocation to equity funds,
which generally outperformed fixed income funds. Additionally, an overweight allocation to U.S. equity funds was
beneficial as U.S. equity funds generally ourperformed foreign equity funds. The Fund’s shorter duration exposure resulting
from the underlying fixed income funds added to performance, as shorter duration funds generally outperformed longer
duration funds. An underweight allocation to inflation protected fixed income securities within the undeilying funds
benefitted performance since returns from inflation protected fixed income securities generally trailed non-inflation
protected securities.

The Fund's underperformance relative to its custom benchmarle primarily resulted from allocations to fixed income
securities and emerging market equities in the underlying funds, which generally underperformed both the U.S. and
developed foreign equity markets represented in the benchmark. An overweight allocation to growth-style equity securities
in the underlying equity funds, which generally outperformed value-style equity securities, as well as a bias toward smaller-
capitalization securities, which generally outperformed large-capitalization securities, partially offset this underperformance.
The Fund’s allocarions to the Equity Income Fund and Diversifying Strategies Fund also detracted from performance.

The Fund’s allocations to the Growth & Income Fund, Growth Fund, and Mid/Small Company Index Fund partially
offset this underperformance as these underlying funds outperformed their respective broad market index in the Fund’s
custom benchmark.

Vuntagepoint Milestone 2040 Fund
Underlying Fund Allocation as of Decamber 31, 2013 (% of Nat Asseis)

Yantagepoint Core Bond Index Fund 5%
— Vanfagepoint Diversifying Strategies Fund 3%

Vanguard FTSE Emerging Markeis ETF 3%

Vantagepoini Iniernational Fund 15% ———
: — Vaniogepoini Equity Income Fund 27%

Yantagepoini Mid/Small Company —
Index Fund 19%

~—— Yantagepoini Growth & Income Fund 15%

Vaniogepoint Growth Fund 12%

(e fo rounding, pie chart allacations may nof odd up o 100%
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Vantagepoint Milestone 2040 Fund
Average Annual Total Returns for the periods ended December 31, 2013*
InvesTor M Suares TM SHaRES
One Year 27.12% 27.34%
Three Years 12.61% 12.67%
Five Years 16.48% 16.52%
Since Inception 6.83% 6.85%
Class Inception Date January 3, 2005 March 1, 2013

“Management's Discussion of Fund Performance describes the performance of the Fund's Investor M Shares (the Fund's outstanding shares weve
renamed “Investor M Shares” on March 1, 2013). In the table, performance information for TM Shares prior to the inception date of thar share
class (March 1, 2013) is based on the performance of the Fund’s Investor M Shares. This prior performance has not been adjusted to reflect the
actual fees and expenses paid by TM Shares.

Current performance may be higher or lower than the past performance presented in this report. Past performance is no guarantee of future
performance. Investment returns and principal value will fluctuate so that shaves, when redeemed, may be worth more ar less than their
original cost. The graph and the table do not reflect the deduction of taxes thar a shareholder wonld pay on fund distributions or the redemption
of fund shares. Current performance is available by calling 800-669-7400 or at wuww. icmare.orglupperformance.

The Fund's market benchmark, the S&P 500 Index, is an index: consisting of 500 companies representing larger capitalization stocks traded
in the U.S. The custom benchmark is composed of the S&-P 500 Index and the MSCI Europe Australasia Far East (EAFE) Index (Net) (the
MSCI-EAFE Index) in weighted percentages that corvespond to the historical target allocations for the asset classes these indexes represent.

These weightings will change to correspond with any changes in the Fund's targer percentage allocations. The MSCI-EAFE Index is a free
Sloat-adjusted marker capitalization index of equity securities that is designed to measure the equity narket performance of developed markets,
excluding the U.S. and Canada, and approximates the minimum possible dividend reinvestment after deduction of withholding tax according
to MSCI Barra's methodology. An index is not available Jor direct investment, is unmanaged and does not reflect the costs of portfolio
management or trading. A fund's exposure, through the underlying funds, to specific securities (or types of securities) may differ significantly from
the securities held in the indexes.
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The Vantagepoint Milestone 2045 Fund's objective is to offer high total return consistent with the Fund’s current asset
allocation. The Fund’s principal investment strategy is to invest in a combination of other Vantagepoint Funds and one or
more third party exchange-traded funds (“ETFs")! using an asset allocation strategy designed for investors expecting to
begin making gradual withdrawals from the Fund, typically at or after retirement (assumed to occur at age 60), around the
year 2043.

At year end, the Fund was invested in the following funds at target allocations within the percentage ranges indicated:

Fixap lvcoms

Core Bond Index Fund 0%-10%

Eguiry

Equity Income Fund 22%-32%
Growth & Income Fund 11%-21%
Growth Fund 8%-18%
Mid/Small Company Index Fund 15%—25%
International Fund 11%0=21%
Third Party Emerging Markets ETF 0%-5%

The Fund follows a strategy that as time elapses, the Fund’s allocation to equity investments will periodically decrease and
the Fund’s allocation to fixed income and multi-strategy investments will increase so that by June 30 of the year 2055 (ten
years after the year indicated in the Fund name), the Fund’s ner assets will be invested approximately 25% in equity funds,
55% in fixed income funds, and 20% in the multi-strategy fund.

Performance?

The Vantagepoint Milestone 2045 Fund’s Investor M Shares gained 27.69% in 2013. The Fund’s market benchmark, the
S&P 500 Index, gained 32.39%, while the Fund’s peer group, the Morningstar Target Date 2041-2045 Funds Average, a
group of mutual funds with similar investment objectives, gained 22.00%. The Fund’s custom benchmark gained 30.64%.
The Fund’s custom benchmark is composed of the 5&P 500 Index and the MSCI EAFE Index (Net) ("MSCI-EAFE
Index”), in weighted percentages corresponding to the historical target allocations for the asset classes these

lndexes IEPIESEHL

The Milestone 2045 Fund’s performance reflected the generally positive returns of the U.S. and developed foreign equicy
markets in 2013 and the generally negative returns of fixed income markets and emerging market equities. The positive
performance primarily resulted from allocations to the underlying equity funds. Five of the six undetlying equity funds
produced positive results, with returns ranging between 37.49% for the Mid/Small Company Index Fund and 17.77% for
the International Fund. The sixth underlying equity fund, the emerging markets ETF, lost 3.74% in the period since it
was added to the Fund on May 1, 2013. The Fund’s single underlying fixed income fund, the Core Bond Index Fund, lost
2.38%. Please refer to each underlying Vantagepoint Fund’s commentary within this report for more information.

The Fund's underperformance relative to its equity market benchmark primarily resulted from its allocation to the Core
Bond Index Fund and foreign equity funds, including the emerging markecs ETF, as these underlying funds generally
trailed the Fund’s market benchmark. Additionally, the Equity Income Fund trailed the benchmark. The Fund’s
allocations to the Growth & Income Fund, Growth Fund, and Mid/Small Company Index Fund partially offset this

! On May I, 2013, exposure to emerging mavket stocks through a third party ETF was added to the Fund.

2 As of March 1, 2013, the Fund began investing in “T Shares” of the underlying Vantagepoint Funds. Prior to March 1, 2013, the Fund
invested in the Investor Shares of each underlying actively managed Vantagepoint Fund and the Class I Shares of Vantagepoint Index
Funds. The undlerlying Vantagepoint Funds' performance noted above reflects the veturns for the T Shares from their inception date,
March 1, 2013, through December 31, 2013. Prior to March 1, 2013, performance of the underlying funds is based on the Investor Shares
of the actively managed Vantagepoint Funds, and the Class | Shares of the Vantagepoint Index Funds. As a result, performance of the
underlying Vantagepoint Funds shown may vary from the returns discussed in their commentaries elsewhere within this report.



underperformance 38 these underlying funds outperformed the Fund’s market benchmark.

The Fund’s outperformance relative to its peer group primarily resulted from an overweight allocarion to equity funds,
which generally outperformed fixed income funds. Additionally, an overweight allocation to U.S. equity funds was
beneficial as U-S- €quity funds generally outperformed foreign equiry funds. The Fund’s shorter duration exposure resulting
from the underlying fixed income funds added to performance, as shorter duration funds generally outperformed longer
duration funds. An underweighe allocation to inflacion protected fixed income securities within the underlying funds
beneficced performance since returns from inflacion protected fixed income securities generally trailed non-inflation
protected fixed income securities,

“The Fund’s underperformance relative to its custom benchmark primarily resulted from allocations to fixed income
securicies and emerging marker equities in the underlying funds, which generally underperformed both the U.S. and
developed foreign equity markets represented in the benchmark. An overweight allocation to growth-style equity securities
in the underlying equity funds, which generally ourperformed value-style equity securities, as well as a bias toward smaller-
capitalization securities, which generally outperformed large-capitalization securities, partially offset this underperformance.
The Fund’s allocation to the Equity Income Fund also detracted from performance. The Fund’s allocations to the Growth
& Income Fund, Growth Fund, and Mid/Small Company Index Fund partially offset this underperformance as these
underlying funds outperformed their respective broad market index in the Fund’s custom benchmark.

Vantagepoini Milesione 2045 Fund
Underlying Fund Allocaiion as of December 31, 2013 (% of Nei Assels]

Vanguard FTSE Emerging Marlets ETF 3% \ f Vaniagepoini Core Bond Index Fund 5%

Yaniagepoini Iniernaiional Fund 16% ——
— Vaniagepoini Equity Income Fund 27%

Vaniagepoint Mid/Smoll Company — \
index Fund 20%

Vantagepaint Growth & Income Fund 16%

Vaniagepoint Growih Fund 13%

(e fo rounding, pie chart allocations may ot add up fo 100%.
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Vantagepoint Milestons 2045 Fund
Average Annual Total Returns for the periods ended December 31, 2013*

{wvzstor M SuaArEs TM Smarzs
One Year 27.69% 27.98%
Three Years 12.75% 12.84%
Since Inceprion 13.20% 13.27%
Class Inception Date January 4, 2010 March 1, 2013

"Management’s Discussion of Fund Performance describes the performance of the Fund's Investor M Shares (the Fund's outstanding shares were
renamed "Investor M Shares” on March I, 2013). In the table, performance information for TM Shares prior to the incepeion date of that share
class (March 1, 2013) is based on the perfarmance of the Fund's Investor M Shares. This prior performance has not been adjusted to reflece the
aceual fees and expenses paid by TM Shares.

Current performance may be higher or lower than the past performance presented in this report. Past performance is no guarantee of futiere
performance. Investment resurns and principal value will fluctuate so that shaves, when redeemed, may be worth more or less than their
oviginal cost. The graph and the table do not reflect the deduction of taxes that a shareholder would pay on fund distributions or the redemption
of fund shares. Current performance is available by calling 800-669-7400 or ar www.icmarc.orglupperformance.

The Fund's marker benchmark, the S&P 500 Index, is an index consisting of 500 companies representing larger capitalization stocks traded

in the U.S. The custom benchmark is composed of the S&P 500 Index and the MSCI Europe Australasia Far East (EAFE) Index (Net) (the
MSCI-EAFE Index) in weighted percentages that correspond to the historical target allocations for the asset classes these indexes represent.

These weightings will change to correspond with any changes in the Fund'’s target percentage allocations. The MSCI-EAFE Index is a free
Sloar-adjusted market capiralization index of equity securisies that is designed to measure the equity market performance of developed markets,
excluding the U.S. and Canada, and approsimates the minimum possible dividend reinvestment after deduction of withholding tax according
to MSCI Barra’s methodology. An index is not available for direct investment, is unmanaged and does not reflect the costs of portfolio
management or trading. A fund’s exposure, through the underlying funds, to specific securities (or types of securities) may differ significantly from
the securities beld in the indexes.
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The Vantagepoint Milestone 2050 Fund’s objective is to offer high total return consistent with the Fund’s current asset
allocation. The Fund’s principal investment strategy is to invest in a combination of other Vantagepoint Funds and one or
more third party exchange-traded funds (“ETFs")! using an asset allocation strategy designed for investors expecting to
begin making gradual wichdrawals from the Fund, typically at or after rerirement (assumed to occur at age 60), around the

year 2050.

At year end, the Fund was invested in the following funds at target allocations within the percentage ranges indicared:

Fixsp Income

Core Bond Index Fund 0%-10%
Equity

Equity Income Fund 22%-32%
Growth & Income Fund 11%-21%
Growth Fund 8%-18%
Mid/Small Company Index Fund 15%~25%
International Fund 11%-21%
Third Party Emerging Markets ETF 0%-5%

The Fund follows a strategy thar as time elapses, the Fund’s allocation to equity investments will periodically decrease and
the Fund’s allocation to fixed income and multi-strategy investments will increase so that by June 30 of the year 2060 (ten
years after the year indicated in the Fund name), the Fund’s net assets will be invested approximately 25% in equity funds,
55% in fixed income funds, and 20% in the multi-strategy fund.

Performance?

The Vantagepoint Milestone 2050 Fund’s Investor M Shares gained 27.24% in 2013. The Fund’s market benchmark, the
S&P 500 Index, gained 32.39%, while the Fund’s peer group, the Morningstar Target Date 2046-2050 Funds Average, a
group of mutual funds with similar investment objectives, gained 21.02%. The Fund’s custom benchmark gained 30.64%.
The Fund’s custom benchmark is composed of the S&P 500 Index and the MSCI EAFE Index (Net) ("MSCI-EAFE
Index), in weighted percentages corresponding to the historical target allocations for the asset classes these

indexes represent.

The Milestone 2050 Fund’s performance reflected the generally positive returns of the U.S. and developed foreign equity
markets in 2013 and the generally negative returns of fixed income markets and emerging market equities. The positive
performance primarily resulted from allocations to the underlying equity funds. Five of the six underlying equity funds
produced positive results, with returns ranging between 37.49% for the Mid/Small Company Index Fund and 17.77% for
the International Fund. The sixth underlying equity fund, the emerging markets ETF, lost 3.74% in the period since it
was added to the Fund on May 1, 2013. The Fund’s single underlying fixed income fund, the Core Bond Index Fund, lost
2.389%. Please refer to each underlying Vantagepoint Fund’s commentary within this report for more information.

The Fund’s underperformance relative to its equity marker benchmark primarily resulted from its allocarion to the Core
Bond Index Fund and foreign equity funds, including the emerging markets ETF, as these underlying funds generally
trailed the Fund’s market benchmark. Additionally, the Equity Income Fund trailed the benchmark. The Fund’s
allocations to the Growth & Income Fund, Growth Fund, and Mid/Small Company Index Fund partially offset chis

! On May 1, 2013, exposure to emerging market stocks through a third party ETF was added to the Fund,

#As of March 1, 2013, the Fund began investing in “T Shares” of the underlying Vantagepoint Funds. Prior to March 1, 2013, the Fund
Invested in the Investor Shaves of each underlying actively managed Vantagepoint Fund and the Class I Shares of Vantagepoint Index
Funds. The underlying Vantagepoint Funds' performance noted above reflects the returns for the T Shares from their inception date,
March 1, 2013, through December 31, 2013. Prior to March 1, 2013, performance of the underlying funds is based on the Investor Shares
of the actively managed Vaniagepoint Funds, and the Class I Shaves of the Vantagepoint Index Funds, As a result, performance of the
underlying Vantagepoine Funds shown may vary from the returns discussed in their commentaries elsewhere within this report.
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underperformance, as these underlying funds outperformed the Fund’s market benchmark.

The Fund’s outperformance relative to its peer group primarily resulted from an overweight allocation to equiry funds,
which generally outperformed fixed income funds, Additionally, an averweight allocation to U.S. equity funds was
beneficial as U.5. equity funds generally outperformed foreign equicy funds. The Fund's shorter duration exposure resulting
from the underlying fixed income funds added to performance, as shorter duration funds generally outperformed longer
duration funds, An underweight allocation to inflation protected fixed income securities within the underlying funds
benefitted performance since returns from inflation protected fixed income securities generally trailed non-inflation
protected fixed income securities.

The Fund’s underperformance relative to its custom benchmark primarily resulted from allocations to fixed income
securities and emerging market equities in the underlying funds, which generally underperformed both the U.S, and
developed foreign equity markets represented in the benchmark. An overweight allocation to growth-style equity securities
in che underlying equity funds, which generally outperformed value-style equity securities, as well as a bias toward smaller-
capiralization securities, which generally outperformed large-capitalization securities, partially offset cthis underperformance.
The Fund’s allocation to the Equity Income Fund also detracted from performance, The Fund’s allocations to the Growth
& Income Fund, Growth Fund, and Mid/Small Company Index Fund partially offset this underperformance as these
underlying funds outperformed their respective broad market index in the Fund’s custom benchmark.

Vantagapoin? Milestone 2050 Fund
Undertying Fund Allocation as of December 31, 2013 (% of Nal 4ssels)

Vanguard FTSE Emerging Morkets ETF 3% \ r Yantagepoini Core Bond Index Fund 5%

Vaniagepoini International Fund 16% —— 6
b —— Vaniagepoini Equily Income Fund 27%

Yaniagepoint Mid/Small Company — A
Index Fund 20%

Vaniagepoint Growih & Income Fund 156%

Vantagepoini Growih Fund 13%

Due i rounding, pie chort alfocations may oot add ug i 100%.
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Source for Benchmrh Returns: Memingstar®

Vantagepoint Milestone 2050 Fund
Average Annual Total Returns for the periods ended December 31, 2013*

InvesToR M SHanEs T SHarES
One Year 27.24% 2743%
Since Inception 22.68% 22.83%
Class Inceprion Darte September 11, 2012 March 1, 2013

“Management's Discussion of Fund Performance describes the performance of the Fund’s Investor M Shares (the Fund s outstanding shares were
renamed “Investor M Shares” on March 1, 2013). In the table, performance information for TM Shares prior to the inception date of that share
class (March 1, 2013) is based on the performance of the Fund’s Investor M Shares. This prior performance has nos been adjusted 1o reflect the
aciual fees and expenses paid by TM Shares.
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Shareholder Expenses

As a shareholder of a Vantagepoint Fund, you incur ongoing expenses, such as advisory fees and other fund expenses.
The following example is intended to help you undesstand your ongoing expenses (in dollats and cénts) of investing
in a fiind and to compare these expenses with the origoing expenses of investing in other mutual funds. The example
is based on an investment of $1,000 invested at the beginning of the period and held for the entire period from
July 1, 2013 to December 31, 2013. ‘ : ‘

e

Actual Expenses N '

The first section in the example below provides information about the actual account values and actual expenses. You
may use the information in this section, together with the amount you invested, to estimate the expenses that you
paid Gver the period. Simply divide your account value by $1,000 (for examplé, an $8,600 account value divided by
$1,000 = 8.6), then multiply the result by the number for your fund under the heading entitled “Expenses Paid
Daring Period” to estimate the expenses you paid on your account during this period. .

H_;pot/yeticél Exzz;hﬂe for Comparz’mh Purposes ..

The $econd section in the example below provides information about the hypothetical account yalues and
hypothetical expenses based on each fund’s actual expenée ratio and an assumed rate of return of 5% per year before
expenses, which is not the fund’s actual return. The. hypothetical account values and expenses may not be used to
estimate the actual ending account balance or expenses you paid for the period. You may use this information to
compare the ongoing costs of investing in your fund and- other funds. To do so, comipare this 5% hypothetical
example with the 5% hypotherical examples that appear in the shareholder reports of the other funds.

. ACIUAL - ) o HYPOTHETICAL
Beginning  Ending 2013 Expenses . B ‘ Beginning  Ending 2013 Expenses
Account  Account Annudlized  Paid | Account  Account Annudlized  Pai
Value Valve Expense Durinag Value Value Expense  Durin
7/01/13 12/31/13 Ratiola)  Pericd* Vantagepoint Funds < 7/01/13 12/31/13 'Rafio ' Period’
$ 1,000’.00 $1,012.20 0.64% $3.25  Low Duration Bond Inyestor Shares . $1,000.00  $1,021.98 0.64% $3.26
$1,000.00 $1,013.30  0.39% $1.98  Low Duration.Bond T Shares $1,000.00 $1,023.24  0.39% .  $1.99

$1,000.00 $ 984.00 0.65% $3.25 - Inflation Protected Securities Investor Sha;és $1,000.00 $1,021.93 0.65% $3.31
$1,000.00 $ 986.00 0.40% _$2.00  Inflation Protected Securities T Shares. . $1,000.00 $1,023.19 0.40% . $2.04

$,00000 $1,155.90  082%  $446 EquityIncomelnyestorShares $1,00000 $1,021.07  0.82% . $418

$1 5000_.00 $1,156.90 0.57% $310 Equity Income T Shares $1,000.00 $1,022.33 0.57% . $2_.9!

$1,000.00 $1,169.70 0.78% $427  Growth & Income Investor Shares | $1,000.00 $1,021.27 0.78% $3.97
$1,000.00 $1,170.90 0.53% $_2.90 Growth & Income T Shares ~ $1,000.00 $1,022,53 0.53% $2.70
$1,000.00 $1,211.00 0.78% $4.35  Growth Investor Shares | ) $1,000.00 $1,021.27  0.78% $3.97
$1,000.00 $1,212.10 0.5_3% $2.96  Growth T Shares . - | $1,QQ0.00 $ 1,022.53 0.53% $2.70
$1,000.00 $1,165.60 0.98% $5.35,  Select Value Investor Shares $1,000.00 $1,020.27 0.98% . $4.99

$1,00000 $1,16730  073%  $3.99  Select Value T Shares, $1,00000 $1,021.53  0.73%  $3.72
$1,000.00 $1,201.60 0.84% $4.66  Aggressive Opportunities Investor, Shares  $1,000.00 $1,020.97  0.84% $4.28
$1,000.00 $§1,20270  059%  $3.28  Aggressive Opportunitics T Shares $1,000.00 $1,02223  059%  $3.01

$1,000.00 $1,211.80 0.95% $5.30.  Discovery Investor Shareé . $1,000.00 $1,020.42 0.95% $4.84,
$1,00000 $1,212.80  070% . $390 Discovery T Shares ., © . $1,00000 $1,02168  070%  §$3.57
$1,000.00 $1,147.90 0.99% $5.36  International Investor Shares o . $1,000.00 $1,020.21 0.99% $5.04
$1,000.00 $1,149.10 0.73% $4.06  International T Shares . R o .. $1,000.00 $1,021.42 0.75% $3.82
$1,000.00 $1,043.70 0.55% $2.83  Diversifying Strategies T Shares $1,000.00 $1,022.43 0.55% $2.80
$1,000.00 $1,001.40 0.41% $2.07  Core Bond Index Class I $1,000.00 $1,023.14 041%  $2.09
$1,000.00 $},002.40 0.21% $1.06  Core Bond Index Clas§ i o $1,000.00 $1,024.15 0.21% $1.07
$1,00000° $1,002.70  0.16%  $0.81  Coré Bond Indéx T Shases |’ "T3L,000.000 $1,02440  0.16%  $0.82
$1.000.00 $1,16090  041%  $223 500SwockIndexClass =~ $1,00000 $1,02314 ~041%  $209
$1,000.00 $1,161.00  021%  $L14 500 Stock Index Class IT . $1,00000 $L02415  021%  $L07
$1000.00 $1,161.80  0.16%  $0.87 500 Stock Index T Shares " $1,000.00 $1,02440  0.16%  $0.82
$1,000.00 $1,168.90 0.41% $2.24  Broad Market Index Class I $1,000.00 $1,023.14 0.41% $2.09

(continued)



ACTUAL HYPOTHETICAL ... -
Beginning  Ending 2013 Expenses Beginning  Ending 2013 Expenses
Account  Account -Annudlized”  Paid Account * Account  Annualized Paid
Value Value . Expense  Durin PR e _ Vdlue.. .Value = Expense. During:
7/0] /13 12/31/13 Raho(u) . Peri " Vantagepoint Funds 7/01/13 12/31/13  Ratio Pg_gioc?‘ .
$1,000.00. $1,170.20  0.21% ° $1.15  Broad MarketIndex Class II . $1,000.00 $1,024.15  021% ;. ;$1.07
$1,00000 $1,17040  0.16%  $0.88  Broad Market Index T Shares $1,000.00 $1,02440 . .0.16% . - $0.82 .
$1,000.00 $1,183.80  0.42%  $2.31 Mid/Small Company Index Class I $1,000.00 $1,023.09 042%  $2.14
$1,000.00 $1,185.00  0.22%  $1.21  Mid/Small Company Index Class II $1,00000 $1,02410  022% . $1.12
$1,000.00 $1,185.10  0.17% $0.94  Mid/Small Company Index T Shares $1,000.00 $1,02435  0.17%  $0.87
$1,000.00.  $1,175.90 . ..0.54% . . $2.96 Oversess Equity IndexClass I . - $1,000,00 . $1,022.48  054% . $2.75
$1,00000 $1,177.60  0.34%. - $1.87 .OverseasEquity IndexClassI . .. $1,000.00 $1,023.49  034% . .$L73
$1,000.00 - $1,178.00,  029%.: . $1.59 OverscasEquity IndexT Shares . , .. §1000.00 .$1,023.74  029%  $1.48.
$1,000.00 $1,074.10 , 0.86% . $450 Model Portfolio Conservacive Growth oo L Ay
T T i InvestorMShares ] 7$41:',000.0f04 $l,020.'8_7” ' 0.86% .. 3438
$1,000.00 $1,075.40 0.61% 3319 Mode! Portfolio Conservative Growth T e
TM Shares™ $1 000.00 $1,022.13  061%  $3.11
$1,000.00 $1,109.20 0.88% $4.68  Model Portfolio Traditional Growth - - ' o .
L ‘ . Jnvestor M Shares** ; $1 000 00 $1,02077  .0.88% = §448
$1,QQ0.00 ’$1,1A'10_.{10 0.63% $3.35 Model Portfolio Tradmonal Gmwth o ’ ' co
R ' " -7 'TM Shares** ’ $1 ooo 00 51,022.05 063%  $3.21
$1 000.00 $1,133.60 0.91% $4.89  Model Portfolio LoAg-Tefm Gmwr.h R .
e .- Investor M Shares™ £ $1 00000 $1,020.62  0.91% . $4.63
$l 000, 00._ $1,135.20 0.66% $3.55  Model Portfolio Long-Term Growth O T ICL . R I
o . .. , 'TM Shares™ . .« $1,00000 $1,021.88  0.66% . $3.36.
$1,000.00 $1,172.30 0.98% $5.37 Model Portfolio All-Equity Gmwth
Investor M Shares*™ $1,000.00 $1,020.27 0.98% $4.99
$1,000.00 $1,173.80 ., 0.73% $4.00  Model Portfolio All-Equity Growth .

S -+ TM Shares** $1,000.00 $1,02153-  0.73% - $3.72 -
$1,000.00 $LQ46“60 0:84% $4.33  Milestone Retirement Income Investor B o '
o o o v M Shares™ $1,000.00 $1,02097 0.84% $4.28
$1,000.00 $1,04850 0f59%_ $3.05 . Milestone Retirement Income . w L S
- D TM Shares** ~ - - < $1;000.00 81, 02223 ©0:59% $3.01
$1,000.00 $1,07490  0.88% $4.60  Milestone 2010 Investor M Shafes™' - $1,00000 $1,020.77  0.88% 3448
$1,00000 $1,07690  0.63%  $330 Milestone 2010 TM Shares™ $1,00000 $1,02203 063%  $3.21
$1,00000 $1.08740  0.87%  $458  Milestone 2015 Invesiot M Shares** ' $1,00000 $1,020.82  0.87%  $443
$1,00000 $1,08860  0.62%  $3.26 Milestone 2015 TM Shates™ O$1,00000 $1,002.08  062%  $3.16
$1,00000 $1,101.80  0.85% $4.50  Milestone 2020 Invesio M Shares™ - * * $1,000.00 $1,02092  085% - 9433
$1,000.00 $1,10290  0.60%  $3.18  Milesrone 2020 T™M Shares™ ' $1,00000 $1,022.18 0.60% 9306
$1,00000 $1,11590  0.85%  $453 Milestone 2025 Ivestor M Shatés™ * ** $1,00000 $1,020. 92 0.85% " "$433"
$1,00000 $1,117.80  0/60%  $3.20° Milestone 2025 TM Shards® ' "7 $1,00000 $1,022.18  0l60%  $3.06
$1,00000 $1129.10  0.86%  $4.62 Milesrone 2030 Investor M Shires™  * $1,00000 $1,02087 0.86%  $4.38
$1,000000 $1,131.00  0.61% $3.28  Milestone 2030 TM Shares** ~ $1,00000 $1,02213  061%  $3.11
$1,00000 $1,142.10  0.87%  $470° Milescone 2035 livestor M Shares™ *  $1,00000 $1020.82 T 0B7% 9443
$1,00000 $1,143.20  062%  $335 Milescone 2035 TM Shafes™ - $1,00000 $1,022.08 0.62%  $3.16
$1,00000 $1,15340  0.87%  $472  Milestone 2040 Javéstor M Shares™ -+ $1,000.00 $1,020.82 0.87% . $4.43
$1,00000 $1,15450  0.62%  $337 Milestone 2040 TM ‘Shidcb# 1 $1,00000 $1,02208  0.62%  §316
$1,000.00 §$1,155.40 0.94% $5.11  Milestone 2045 Invesior M Shdres™ $1,000.00 $1_:620.47 T '0.94% $4 79
$1,00000 $1,157.20  0.69% $3.75  Milestone 2045 TM Sharés™* © $1,00000 $L02L73  069% $3.52
$1,000.00 $1,15210  1.09%  $591 = Milestone 2050 InvestorMShar $1,00000 $1,01971 109%  '$555

$1.00000 $Lis290  0.84% $1,000.00 0.84%

(a) Net of watvers, if any.
. Expenses are caleulazed using each Snds annualxzed expense ratzo (as dzsc ed in tbe ta&le) maluplmd by tbe average accouns value over :be
 period, multiplied by [number of days in mast recent fiscal balf y yedr dwxded 17)’ total number of days in ﬁsml year e, z 184/365] (to rqﬂect the

one-half; yedr penad)

** This fund invests in one or more other mutual funds. The annaalzzed e:g?eme rano mc!ude: :/ns ﬁnd ¥ propamanate :/mre of tbe r::qoeme rzztw of
.rucb ather mutual ﬁmd( ) ) .
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