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Vanguard Fills Manager Hole
Vanguard ended August by appointing replacements for
index-fund manager Michael Eyre, who moved to the firm's
London office.
Before we get to the list of changes, let's talk about the role
of index fund portfolio managers. While these managers
don't have the same potential for glory (or disaster) that
active fund managers do, and their roles are slightly
different, there is still a level of skill required. Index fund
managers don't get to handpick stocks for their portfolios,
but they do need to manage inflows and outflows of cash,
and in some cases, be diligent at "sampling" larger
benchmark indexes to replicate their returns without owning
every component (none of the funds discussed in this piece
fall into that category, however). At Vanguard, the focus is
on closely tracking each fund's benchmark's performance
while keeping costs low, and the team has historically done a
very good job of it.
Now, on to the manager appointments, all effective as of
August 2015.
Jeffrey Miller assumed management of Vanguard's FTSE
All-World ex-U.S. Small-Cap Index Fund in August. Miller has
been with the fund company since 1999, and has managed
Energy Index and Financials Index since 2010.
Over at Global ex-U.S. Real Estate Index, Justin Hales and
Michael Perre have taken over for Eyre. Hales is an 11-year
Vanguard vet, while Perre has been with the firm since 1990.
Perre manages a number of other funds, including Emerging
Markets Stock Index, Tax-Managed Balanced and Total
International Stock Index.
At Mega Cap Value Index and Mega Cap Growth Index,
experienced Vanguard index-fund manager Gerard O'Reilly
assumed management responsibility. He's been managing
portfolios for Vanguard since 1994, and currently oversees a
handful, including European Stock Index, Growth Index,
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Small Cap Growth Index, Total Stock Market Index and
Value Index.
William Coleman and Michael A. Johnson succeed Eyre at
Materials Index and Utilities Index. Coleman has been at
Vanguard since 2006, and co-manages the Target
Retirement funds. Johnson, a 16-year Vanguard veteran,
also manages Consumer Discretionary Index and Consumer
Staples Index.
Finally, Walter Nejman, who's been with Vanguard since
2005, replaced Eyre as manager of the three Russell 2000
Index funds.
We don't believe that any of these changes should be of
concern to investors in the affected funds.
About Adviser Investments
Adviser Investments and its subsidiaries operate as an
independent, professional money management firm with
particular expertise in Fidelity and Vanguard mutual funds.
With 2,600 clients and over $3 billion under management,
Adviser Investments is one of the nation's largest mutual
fund research and money management firms. Our
investment professionals focus on helping individual
investors, trusts, foundations and institutions meet their
investment goals. Our minimum account size is $350,000. In
2015, Adviser Investments was named to Barron's list of the
top 100 independent financial advisers nationwide for the
third consecutive year and its list of the top advisory firms in
Massachusetts for the second time. We have also been
recognized on the Financial Times 300 Top Registered
Investment Advisers list in 2014 and 2015.
For more information, please visit
www.adviserinvestments.com or call 800-492-6868.
Disclaimer: This material is distributed for informational purposes only. The
investment ideas and expressions of opinion may contain certain forwardlooking statements and should not be viewed as recommendations, personal
investment advice or considered an offer to buy or sell specific securities.
Data and statistics contained in this report are obtained from what we believe
to be reliable sources; however, their accuracy, completeness or reliability
cannot be guaranteed.
Our statements and opinions are subject to change without notice and should
be considered only as part of a diversified portfolio. You may request a free
copy of the firm's Form ADV Part 2, which describes, among other items, risk
factors, strategies, affiliations, services offered and fees charged.
Past performance is not an indication of future returns. The tax information
contained herein is general in nature, is provided for informational purposes
only, and should not be construed as legal or tax advice. We do not provide
legal or tax advice. Always consult an attorney or tax professional regarding
your specific legal or tax situation.
The Barron's rankings reflect the volume of assets overseen by the advisers
and their teams, revenues generated for the firms and the quality of the
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advisers' practices, as determined by its editors.
Editors at the Financial Times bestowed "elite" status on 300 firms in the
U.S., as determined by assets under management, asset growth, longevity,
compliance record, industry certifications and online accessibility.
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