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Investment performance returns

Annualized (as of 03/31/2025)
|

Expense Three Year- One Three Five Ten Since
ratio* months to-date year years years years Inception
Fund/Index/Average (%) (%) (%) (%) (%) (%) (%) (%)
Domestic equity funds
Vanguard Extended Market Index Fund Institutional Shares (07/07/1997) 0.05 -8.93 -8.93 -0.46 2.69 15.19 7.89 8.56
Spliced Extended Market Index *3 -8.95 -8.95 -0.50 2.53 15.05 7.75 —
Mid-Cap Core Funds Average -3.89 -3.89 -0.77 4.01 15.57 7.33 —
Vanguard Institutional Index Fund Institutional Plus Shares (07/07/1997) 0.02 -4.28 -4.28 8.23 9.04 18.57 12.49 8.77
S&P 500 Index 3 -4.27 -4.27 8.25 9.06 18.59 12.50 —
Large-Cap Core Funds Average -4.18 -4.18 5.72 7.99 16.81 10.74 —
Vanguard Institutional Index Fund Institutional Shares (07/31/1990) 0.035 -4.28 -4.28 8.21 9.02 18.56 12.47 10.49
S&P 500 Index 3 -4.27 -4.27 8.25 9.06 18.59 12.50 —
Large-Cap Core Funds Average -4.18 -4.18 5.72 7.99 16.81 10.74 —

The performance data shown represent past performance. Past performance is no guarantee of future results. Investment returns and principal value will fluctuate, so investors’ shares,
when sold, may be worth more or less than their original cost. Current performance may be lower or higher than the performance data cited. For performance data current to the most
recent month-end, visit our website at vanguard.com/performance. Some funds assess purchase, redemption, and/or account maintenance fees. The performance data shown do not
reflect deduction of these fees. If they did, performance would be lower. Details on these fees and adjusted performance figures can be found in the fund detail section. The performance
of an index is not an exact representation of any particular investment, as you cannot invest directly in an index.
Source: Data derived from Morningstar.
For some funds, fees are levied on purchases or redemptions to offset the costs of buying and selling portfolio securities. For others, fees are assessed on redemptions made within certain time periods after a purchase to discourage short-term
trading. All purchase or redemption fees are paid directly to the fund to compensate long-term shareholders for the costs of trading activity. Note that one-year performance figures are not fee-adjusted for fees incurred on shares held less than
one year.

* Expense ratio data are as of the fund's most recent prospectus.
Effective July 15, 2024, the market price returns are calculated using the official closing price as reported by the ETF’s primary exchange. Prior to July 15, 2024, the market price returns were calculated using the midpoint between the bid and
ask prices as of the closing time of the New York Stock Exchange (typically 4 p.m., Eastern time). The returns shown do not represent the returns you would receive if you traded shares at other times.
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Investment performance returns

Annualized (as of 03/31/2025)

) |
Since

Expense Three Year- One Three Five Ten

ratio* months to-date year years years years Inception
Fund/Index/Average (%) (%) (%) (%) (%) (%) (%) (%)
International funds
Vanguard Total International Stock Index Fund Institutional Shares (11/29/2010) 0.06 5.51 5.51 6.38 4.67 11.47 5.24 5.22
Spl Total International Stock Index ? 455 455 5.73 4.21 11.30 5.21 —
International Funds Average 6.38 6.38 5.65 5.23 11.33 5.07 —
Difference due to fair value pricing 0.91 0.91 0.49 0.50 0.23 0.08 —
Balanced funds
Vanguard Target Retirement 2070 Trust Plus (04/06/2022) 0.055 -0.49 -0.49 6.75 — — — 6.82
Target Retirement 2070 Composite Index -0.88 -0.88 6.55 6.30 14.09 8.71 —
Mixed-Asset Target 2060+ Funds Avg -0.96 -0.96 5.22 5.81 13.83 — —
Vanguard Target Retirement 2065 Fund (07/12/2017) 0.08 -0.54 -0.54 6.67 6.24 13.84 — 8.86
Target Retirement 2065 Composite Ix 3 -0.88 -0.88 6.55 6.30 14.09 8.71 —
Mixed-Asset Target 2060+ Funds Avg -0.96 -0.96 5.22 5.81 13.83 — —
Vanguard Target Retirement 2065 Trust Plus (07/24/2017) 0.055 -0.52 -0.52 6.72 6.29 13.92 — 9.47
Target Retirement 2065 Composite Ix 3 -0.88 -0.88 6.55 6.30 14.09 8.71 —
Mixed-Asset Target 2060+ Funds Avg -0.96 -0.96 5.22 5.81 13.83 — —
Vanguard Target Retirement 2060 Fund (01/19/2012) 0.08 -0.57 -0.57 6.65 6.23 13.83 8.38 9.66
Target Retirement 2060 Composite Ix 3 -0.88 -0.88 6.55 6.30 14.09 8.70 —
Mixed-Asset Target 2060 Funds Avg -1.01 -1.01 5.13 5.81 13.62 — —

Source: Data derived from Morningstar.
* Expense ratio data are as of the fund's most recent prospectus.

Effective July 15, 2024, the market price returns are calculated using the official closing price as reported by the ETF’s primary exchange. Prior to July 15, 2024, the market price returns were calculated using the midpoint between the bid and

ask prices as of the closing time of the New York Stock Exchange (typically 4 p.m., Eastern time). The returns shown do not represent the returns you would receive if you traded shares at other times.

For institutional use only. Not for distribution to retail investors.
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Investment performance returns

Annualized (as of 03/31/2025)

; |
Since

Expense Three Year- One Three Five Ten

ratio* months to-date year years years years Inception
Fund/Index/Average (%) (%) (%) (%) (%) (%) (%) (%)
Balanced funds (continued)
Vanguard Target Retirement 2060 Trust Plus (03/23/2012) 0.055 -0.50 -0.50 6.74 6.29 13.93 8.49 9.43
Target Retirement 2060 Composite Ix 3 -0.88 -0.88 6.55 6.30 14.09 8.70 —
Mixed-Asset Target 2060 Funds Avg -1.01 -1.01 5.13 5.81 13.62 — —
Vanguard Target Retirement 2055 Fund (08/18/2010) 0.08 -0.56 -0.56 6.67 6.23 13.84 8.38 9.88
Target Retirement 2055 Composite Ix 3 -0.88 -0.88 6.55 6.30 14.09 8.70 —
Mixed-Asset Target 2055 Funds Avg -0.95 -0.95 5.18 5.77 13.52 7.95 —
Vanguard Target Retirement 2055 Trust Plus (11/30/2011) 0.055 -0.53 -0.53 6.71 6.28 13.91 8.48 10.01
Target Retirement 2055 Composite Ix 3 -0.88 -0.88 6.55 6.30 14.09 8.70 —
Mixed-Asset Target 2055 Funds Avg -0.95 -0.95 5.18 5.77 13.52 7.95 —
Vanguard Target Retirement 2050 Fund (06/07/2006) 0.08 -0.56 -0.56 6.65 6.22 13.84 8.40 7.75
Target Retirement 2050 Composite Ix 3 -0.88 -0.88 6.55 6.30 14.09 8.70 —
Mixed-Asset Target 2050 Funds Avg -0.92 -0.92 5.08 5.65 13.28 7.76 —
Vanguard Target Retirement 2050 Trust Plus (08/15/2011) 0.055 -0.53 -0.53 6.73 6.28 13.92 8.49 9.87
Target Retirement 2050 Composite Ix 3 -0.88 -0.88 6.55 6.30 14.09 8.70 —
Mixed-Asset Target 2050 Funds Avg -0.92 -0.92 5.08 5.65 13.28 7.76 —
Vanguard Target Retirement 2045 Fund (10/27/2003) 0.08 -0.40 -0.40 6.57 5.90 13.56 8.27 8.13
Target Retirement 2045 Composite Ix 3 -0.69 -0.69 6.44 5.97 13.79 8.56 —
Mixed-Asset Target 2045 Funds Avg -0.72 -0.72 5.22 5.51 13.01 7.70 —

Source: Data derived from Morningstar.
* Expense ratio data are as of the fund's most recent prospectus.

Effective July 15, 2024, the market price returns are calculated using the official closing price as reported by the ETF’s primary exchange. Prior to July 15, 2024, the market price returns were calculated using the midpoint between the bid and

ask prices as of the closing time of the New York Stock Exchange (typically 4 p.m., Eastern time). The returns shown do not represent the returns you would receive if you traded shares at other times.

For institutional use only. Not for distribution to retail investors.
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Investment performance returns

Annualized (as of 03/31/2025)

; |
Since

Expense Three Year- One Three Five Ten

ratio* months to-date year years years years Inception
Fund/Index/Average (%) (%) (%) (%) (%) (%) (%) (%)
Balanced funds (continued)
Vanguard Target Retirement 2045 Trust Plus (08/15/2011) 0.055 -0.36 -0.36 6.60 5.93 13.61 8.34 9.76
Target Retirement 2045 Composite Ix 3 -0.69 -0.69 6.44 5.97 13.79 8.56 —
Mixed-Asset Target 2045 Funds Avg -0.72 -0.72 5.22 5.51 13.01 7.70 —
Vanguard Target Retirement 2040 Fund (06/07/2006) 0.08 -0.21 -0.21 6.42 5.47 12.36 7.80 7.41
Target Retirement 2040 Composite Ix 3 -0.46 -0.46 6.29 5.54 12.59 8.09 —
Mixed-Asset Target 2040 Funds Avg -0.47 -0.47 5.19 5.18 12.08 7.25 —
Vanguard Target Retirement 2040 Trust Plus (08/15/2011) 0.055 -0.16 -0.16 6.46 5.51 12.43 7.89 9.42
Target Retirement 2040 Composite Ix 3 -0.46 -0.46 6.29 5.54 12.59 8.09 —
Mixed-Asset Target 2040 Funds Avg -0.47 -0.47 5.19 5.18 12.08 7.25 —
Vanguard Target Retirement 2035 Fund (10/27/2003) 0.08 0.04 0.04 6.26 5.01 11.15 7.26 7.44
Target Retirement 2035 Composite Ix 3 -0.23 -0.23 6.14 511 11.40 7.55 —
Mixed-Asset Target 2035 Funds Avg 0.16 0.16 5.33 454 10.84 6.79 —
Vanguard Target Retirement 2035 Trust Plus (08/15/2011) 0.055 0.05 0.05 6.29 5.06 11.23 7.36 8.90
Target Retirement 2035 Composite Ix 3 -0.23 -0.23 6.14 511 11.40 7.55 —
Mixed-Asset Target 2035 Funds Avg 0.16 0.16 5.33 454 10.84 6.79 —
Vanguard Target Retirement 2030 Fund (06/07/2006) 0.08 0.21 0.21 6.03 451 9.94 6.70 6.70
Target Retirement 2030 Composite Ix 3 -0.01 -0.01 5.97 4.67 10.20 7.00 —
Mixed-Asset Target 2030 Funds Avg 0.71 0.71 5.32 3.81 9.04 5.89 —

Source: Data derived from Morningstar.
* Expense ratio data are as of the fund's most recent prospectus.

Effective July 15, 2024, the market price returns are calculated using the official closing price as reported by the ETF’s primary exchange. Prior to July 15, 2024, the market price returns were calculated using the midpoint between the bid and

ask prices as of the closing time of the New York Stock Exchange (typically 4 p.m., Eastern time). The returns shown do not represent the returns you would receive if you traded shares at other times.

For institutional use only. Not for distribution to retail investors.
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Investment performance returns

Annualized (as of 03/31/2025)

; |
Since

Expense Three Year- One Three Five Ten

ratio* months to-date year years years years Inception
Fund/Index/Average (%) (%) (%) (%) (%) (%) (%) (%)
Balanced funds (continued)
Vanguard Target Retirement 2030 Trust Plus (08/15/2011) 0.055 0.25 0.25 6.11 4.59 10.02 6.80 8.27
Target Retirement 2030 Composite Ix 3 -0.01 -0.01 5.97 4.67 10.20 7.00 —
Mixed-Asset Target 2030 Funds Avg 0.71 0.71 5.32 3.81 9.04 5.89 —
Vanguard Target Retirement 2025 Fund (10/27/2003) 0.08 0.64 0.64 6.10 4.08 8.77 6.16 6.62
Target Retirement 2025 Composite Ix 3 0.44 0.44 6.00 4.24 9.04 6.45 —
Mixed-Asset Target 2025 Funds Avg 1.05 1.05 5.34 3.31 7.52 5.16 —
Vanguard Target Retirement 2025 Trust Plus (08/15/2011) 0.055 0.68 0.68 6.14 4.16 8.86 6.26 7.65
Target Retirement 2025 Composite Ix 3 0.44 0.44 6.00 4.24 9.04 6.45 —
Mixed-Asset Target 2025 Funds Avg 1.05 1.05 5.34 3.31 7.52 5.16 —
Vanguard Target Retirement 2020 Fund (06/07/2006) 0.08 1.13 1.13 5.97 3.50 7.40 5.47 5.99
Target Retirement 2020 Composite Ix 3 0.96 0.96 5.89 3.61 7.61 5.73 —
Mixed-Asset Target 2020 Funds Avg 1.37 1.37 5.60 3.26 6.88 4.68 —
Vanguard Target Retirement 2020 Trust Plus (08/15/2011) 0.055 1.13 1.13 6.00 3.54 7.45 5.55 6.91
Target Retirement 2020 Composite Ix 3 0.96 0.96 5.89 3.61 7.61 5.73 —
Mixed-Asset Target 2020 Funds Avg 1.37 1.37 5.60 3.26 6.88 4.68 —
Vanguard Target Retirement Income Fund (10/27/2003) 0.08 1.37 1.37 5.82 3.11 5.14 4.15 4.96
Target Retirement Income Compos. Ix 3 1.21 1.21 5.73 3.18 5.31 4.36 —
Spl Mixed-Asset Target Today FdsAvg * 1.35 1.35 5.23 2.82 5.32 3.77 —

Source: Data derived from Morningstar.
* Expense ratio data are as of the fund's most recent prospectus.

Effective July 15, 2024, the market price returns are calculated using the official closing price as reported by the ETF’s primary exchange. Prior to July 15, 2024, the market price returns were calculated using the midpoint between the bid and

ask prices as of the closing time of the New York Stock Exchange (typically 4 p.m., Eastern time). The returns shown do not represent the returns you would receive if you traded shares at other times.

For institutional use only. Not for distribution to retail investors.
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Investment performance returns

Annualized (as of 03/31/2025)

) |
Since

Expense Three Year- One Three Five Ten

ratio* months to-date year years years years Inception
Fund/Index/Average (%) (%) (%) (%) (%) (%) (%) (%)
Balanced funds (continued)
Vanguard Target Retirement Income Trust Plus (08/15/2011) 0.055 1.34 1.34 5.83 3.12 5.17 4.20 4.80
Target Retirement Income Compos. Ix 3 1.21 1.21 5.73 3.18 5.31 4.36 —
Spl Mixed-Asset Target Today FdsAvg * 1.35 1.35 5.23 2.82 5.32 3.77 —
Bond funds
Vanguard Total Bond Market Index Fund Institutional Shares (09/18/1995) 0.025 2.77 2.77 4.88 0.54 -0.40 1.45 4.23
Spliced Bloomberg USAgg Flt Adjix ° 2.75 2.75 4.87 0.56 -0.36 1.49 —
Spl Interm Inv-Grade Debt Funds Avg ° 2.66 2.66 4.99 0.57 0.36 1.47 —

Source: Data derived from Morningstar.
* Expense ratio data are as of the fund's most recent prospectus.

Effective July 15, 2024, the market price returns are calculated using the official closing price as reported by the ETF’s primary exchange. Prior to July 15, 2024, the market price returns were calculated using the midpoint between the bid and

ask prices as of the closing time of the New York Stock Exchange (typically 4 p.m., Eastern time). The returns shown do not represent the returns you would receive if you traded shares at other times.

For institutional use only. Not for distribution to retail investors.
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Vanguard's
strategic
differentiators
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Our key TDF components that power participant success

We are focused on your
best interests, seeing
your participants’ hopes,
goals, and dreams as our
own.

For institutional use only. Not for distribution to retail investors.

Slide ID #: S067485 Tracking #: 4438729 Expiration date: 7/1/2025

Aligned
interests

Purposeful
design and
evolution

Time-tested
performance

We design our TDFs to help give
participants the best chance for a
lasting retirement income, and we
constantly evaluate new ideas for
improving investor outcomes.

Our absolute and risk-adjusted
performance has been consistently
strong through multiple market
cycle and up-and-down markets.



Aligned interests

How we return value to you and your participants

Lowering costs is half the equation of returning value, and the other half is reinvesting in the business.

WE LOWER COSTS . WE REINVEST IN:

>
* Products
7 0%  Services
expense ratio reduction * Processes
0.07 : uIFi_mater
: benefiting
0.25% : $1,600 participants

: $1,400
0.20% :
: $1,200

: 0
. : $1,000
0.15% Franchise § o
Weighted assets gL =
0.10% expense ratio : 5600
(.) Source: Vanguard data
$400 from December 31, 2003,
0.05% to December 31, 2024.
$200 Franchise assets include
Vanguard Target
Retirement Funds
0.00% $0 and Trusts.

2003 2024

Years

For institutional use only. Not for distribution to retail investors. v
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Purposeful design and evolution

A glide path designed to help improve investor outcomes

Population
characteristics

R 7 ®
R
4
2 7
VCMM
projections
VLCM
Inputs Constantly evaluated
Participant population Due diligence through constant
characteristics analysis of existing glide path against
Vanguard Capital thousands of simulated glide paths
Markets Model® (VCMM) through our Vanguard Life-Cycle
asset-class return Investing Model (VLCM)
projections

For institutional use only. Not for distribution to retail investors.
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Designed for the real world
Practical considerations and
observed participant behavior
taken into account to meet the
needs of real-world TDF investors

X

Outputs

Retirement income sufficiency
Wealth accumulation

Portfolio volatility

Maximum drawdown

Probability of positive TDF balance
at ages 85 and 95

V 1



{@} Purposeful design and evolution
Balancing risk and return at every stage of the investor’s life

Glide path determined by time-tested investment principles and behavioral insights

( (
1 1
0 . Stocks ,
90 Y0 stocks c : !
. ! I
- 1
3 : :
g ! 1
T 5o% — [ ! ()
o : : | 70% bonds
[e) ] 1 :
£ : : :
o 1 | L N e
o 1 1 1 . .
: : : Transition into Target 30% stocks
! 1 | .
' ' Retirement Income strategy
o H(20) (40 ©
E Phase 1: : Phase 2: : Phase 3: | Phase 4:
1 Early career : Transition ! Target Withdrawals
1 1 1 1
| | | date |
I 1 1 1
! 1 1 1
1 1 1 1
Age 20 — Start out at Age 40 — Gradual Age 65 — Age 72 — Most common age to
90% stocks, 10% bonds. reduction of stock Allocation is 50/50 begin withdrawals. Default glide
Younger investors may be able exposure begins to around retirement path reaches its final allocation
to take on more risk, but the move the portfolio to a age but continues  (70% bonds, 30% stocks) and
volatility of stocks needs to be more conservative stance. on the "through"” transitions to Target Retirement
partly mitigated with bonds to glide path. Income strategy.

avoid inopportune panic selling.

For institutional use only. Not for distribution to retail investors.
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{:c}} Purposeful design and evolution

100% —

50% —

Portfolio allocation

0% —

A

W us. Q%

Age

« Total Stock Market

of stock Index
We deliver m . 4Q% allocation - Terw i
depth and .
et Wus. 70% of pond . ;\rlloa;[ﬁ!e?(l)lnl?ldex
nt. 30% allocation + Total Intl. Bond Il Index

Short-Term Inflation-
Protected Securities (TIPS)
Index is added at age 60
and gradually increases to

24%

of total bond allocation as
hedge against
inflation in retirement

Short-term TIPS

International bonds

International stocks

U.S. stocks

90%

global liquid
market coverage

A strategic asset allocation using high-quality building blocks

5 high-quality building blocks

Downside

risk mitigation

* Investment-grade bonds

» Global diversification
(international bonds
currency hedged)

* Inflation protection

Growth

* 99% exposure to
public market

» All market caps,
developed and emerging
markets, global REIT
exposure

Sources: FactSet, Fidelity, BlackRock. Stock market measured by FactSet data derived from MSCI US Broad Market Free Float and MSCI ACWI ex USA IMI Indexes. Bond market measured by FactSet data derived from Bloomberg Barclays

Global Aggregate ex-USD, U.S. Aggregate Float Adjusted, Global High Yield, and EM Hard Currency Aggregate indexes. Commodities market measured by FactSet data. Data as of December 31, 2024.

For institutional use only. Not for distribution to retail investors.
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Time-tested performance

A history of consistently strong risk-adjusted performance

Investors may be in TDFs for decades. Consistent performance across all market environments is critical.

® TDF peers in Morningstar universe ® Vanguard Target Retirement Funds

12
10 '
g1 8d

Annualized return %
O N M OO

' °
® [ ]
"o
_ [ J
P [ ]
-2
0 5 10 15 20
Annualized risk %
10
c 8
-}
*q:, 6
D 4
N
S 2
c
C
< 0
0 5 10 15 20

Annualized risk %
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15

10

Annualized return %

0

0 5 10 15 20
Annualized risk %

Standard deviation was used for annualized risk. Results will vary for other time periods. All funds in the
Morningstar peer group with a minimum 3-, 5-, or 10-year history, respectively, were included in the comparison.
There may be other material differences between products that must be considered prior to investing. Note that
the competitive performance data shown represent past performance, which is not a guarantee of future
results, and that all investments are subject to risks. Investment returns and principal value will
fluctuate, so investors' shares, when sold, may be worth more or less than their original cost. Current
performance may be lower or higher than the performance data cited. For the most recent performance,
visit our website at vanguard.com/performance.

Sources: Vanguard and Morningstar, Inc., as of March 31, 2025. Vanguard Investor Shares highlighted.
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Time-tested performance

Relative consistency can lead
to long-term top-quartile performance

Vanguard Target Retirement 2025 Fund’s track record 0
-year

annualized
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 ROEINET)]

Top ® O
guartile
[
® o The annual total return of Vanguard Target Retirement 2025 Fund as
Second ranked in its Morningstar™ peer-group is indicated in the years 2015
i () through 2024. Only funds with @ minimum 12-month history are
quartile o included in the annual peer group results. The number of funds in the
® ® annual rankings range from 206 in 2015 to 193 in 2024. Only 107

funds with @ minimum 10-year history are included in the 10-year
annualized total return result. The Morningstar 2025 peer group was
chosen because it is larger and has a longer track record than most
other TDF vintage peer groups. See Appendix for Vanguard Target
Retirement 2025 Fund’s 1-, 5-, and 10-year performance data as of
March 31, 2025.

Sources: Vanguard and Morningstar, Inc., as of December 31, 2024.

Third

quartile

Note that the competitive performance data shown
represent past performance, which is not a guarantee
of future results, and that all investments are subject
to risks. For the most recent performance, visit our
website at vanguard.com/performance. There may be
other material differences between products that
must be considered before investing.

Bottom
guartile

T 50w 2% 196 13 9 -155% 140k
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TDF industry
and market
overview



Vanguard continues to lead the TDF industry

TDF AUM growth $4.17
$4,500

$4,000
$1.50T7

Vanguard Target
Retirement AUM

$3,500

$3,000

$2,500

Billions

$2,000 2006

Pension
Protection Act

$1,500

$1,000

2% —~
$500

11%

$0 :
2005 2010 2015 2020 2025

M Vanguard I Fidelity T. Rowe Price M BlackRock
B American Funds M State Street [ JP Morgan Other

Sources: TDF assets are based on data from Vanguard, Morningstar, and company public filings, as of March 31, 2025.
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Market environment

Ranking by returns (%) Benchmark performance

2020 2021 2022 2023 2024 2024 2024 2024 2025

Average annualized return

REIT COM REIT COM
43.1 16.1 16.1 8.9

FTSE COM CASH FTSE REIT COM FTSE CASH FTSE
11.2 27.1 15.8

AGG STPS REIT HYB STPS EMB IAGG STPS
7.5 -2.7 13.7 8.2 14 6.5 0.2 3.0
FTSE FHBZ T;i CASH - %YZB AZGE? IAGG Bloomberg Global Agg ex U.S. Float Adj

_ RIC Cap Index (Hedged)

EMB STPS IAGG EMB FTSE HYB HYB STPS =\Y/53
5.6 5.3 -12.7 10.5 1.1 5.3 -0.1 292 SHlEs1 1 Bloomberg U.S. 0-5 Year TIPS Index

STPS HYB AGG IAGG CASH FTSE AGG COM CASH Other indexes
5.1 5.3 -13.0 8.8 5.5 5.2 -0.5
GG COM EMB

IAGG CASH FTSE A IAGG EMB REIT (o7:\S1z I 3-Month T-Bill
-16.1 -2.1 Bloomberg U.S. Corporate High Yield

HYB
CASH AGG EMB CASH STPS REIT STPS AGG HYB
0.6 -1.5 -17.1 5.3 5.0 0.1 2.5 -3.1 1.0

EMB

COM EMB STPS IAGG AGG CASH REIT IAGG
-3.5 -1.8 4.5 3.8 0.1 1.4 —6.1 -0.1

REIT IAGG REIT COM AGG IAGG COM FTSE
—7.6 2.1 —24.5 —7.9 1.3 -0.4 0.7 —7.5

Past performance is no guarantee of future returns. The performance of an index is not an exact representation of any particular investment, as you cannot invest directly in an index.

Sources: Vanguard, Bloomberg Live, and Morningstar, as of March 31, 2025.

Note: Beginning 3Q 2021, the benchmark shown for the EMB category changed from Bloomberg Emerging Markets Sovereign Index USD to Bloomberg USD Emerging Markets Gov RIC Cap Index.
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. . 3 1 3 5 10
Target Retirement Fund building blocks T year years years years
- CRSP U.S. Total Market Index -4.82 7.09 8.11 18.10 11.75
FTSE FTSE Global All Cap ex U.S. Index 4.55 5.73 4.21 11.30 5.21
Bloomberg U.S. Aggregate Bond Index 2.78 4.88 0.52 -0.40 1.46
-0.12 3.58 1.20 0.14 1.84
3.04 6.98 3.24 4.10 2.84
1.10 5.17 4.42 2.68 1.90
1.00 7.69 4.98 7.29 5.01
Index

Bloomberg USD Emerging Markets Gov 299 6.93 3.10 395 3.10

RIC Cap Index
=08 MSCI U.S. REIT Index 1.07 10.26 —-0.55 11.32 5.28
(o{e]\VB Bloomberg Commodity Index 8.88 12.28 -0.77 14.51 2.77
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Glide-path comparison

Major TDF providers choose different paths

Landing
point equity
allocation

Vanguard

30%

o —— i ————
- -

Starting
equity
allocation

Equity
allocation
at age 65

50%

Target Retirement \
Income and Growth Trust

Vanguard

90%

Vanguard

Black Rock

State Stre

]
1
]
! 0
| , NS I

e

N N e e e = — T

Industry range
=== |ndustry average
=== American Funds Target Date Retirement
=mm BlackRock LifePath Index
=== Fidelity Freedom Index
=== State Street Target Retirement
T. Rowe Price Retirement
mmm \/anguard Target Retirement
Years to retirement win Target Retirement Income and Growth Trust

Strategic equity allocation

*Vanguard Target Retirement Funds and Trusts reach a 30% equity allocation via Target Retirement Income Fund or Trust. Alternatively, participants can maintain a 50% equity allocation by switching
to Vanguard Target Retirement Income and Growth Trust.

Sources: Vanguard and competitor websites; data as of December 31, 2024; Vanguard calculation for industry average.

For institutional use only. Not for distribution to retail investors.
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Performance
and attribution
overview
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Absolute return contribution

3-month return contribution

3%
2%
1% I ! l
-1%
-2%
-3%
2070 2065 2060 2055 2050 2045 2040 2035 2030 2025 2020 Income
Target Retirement Fund Vintage
B Total Stock Market Index B Total Bond Market Il Index
B Total International Stock Index Total International Bond Il Index

O Total return

Short-Term Inflation-Protected Securities Index

12-month return contribution

7%

6%

5%

4%

3%

2%

1%

0%

ﬂi

0
O

| | | e
BN

@) L= N

2070 2065

2060 2055 2050 2045 2040 2035 2030 2025 2020 Income
Target Retirement Fund Vintage

The performance data shown represent past performance, which is not a guarantee of future results. Investment returns and principal value will fluctuate, so investors' shares, when
sold, may be worth more or less than their original cost. Current performance may be lower or higher than the performance data cited. For performance data current to the most recent
month-end, visit our website at vanguard.com/performance.
Sources: Vanguard and Morningstar, as of March 31, 2025.

For institutional use only. Not for distribution to retail investors.
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Benchmark relative return attribution

3-month return attribution
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12-month return attribution

25

2070 2065 2060 2055 2050 2045 2040 2035 2030 2025 2020 Income
Target Retirement Fund and Trust

N
o
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Basis points
e
o (3] o a1

Sources: Vanguard and Morningstar, as of March 31, 2025. See Disclosures slide for composition of composite benchmarks.

B Allocation

impact

Fair-value
pricing

Underlying
fund tracking
differences
ex-FVv

Residual

Gross positive/
negative return

Out/underperformance due to differences in the strategic asset allocation of
the funds versus their benchmarks. These differences can be particularly
notable at times of significant market volatility as portfolio managers work
to balance transaction costs against a daily rebalanced benchmark.

Out/Underperformance due to the adjustment of the prices of non-U.S.
equities for changes in their fair value that occur after the close of their
local market but before the net asset value is calculated for each U.S.
mutual fund as of 4 p.m., Eastern time. This impact is attributed to
accounting and pricing policies that are outside of portfolio management
control and is generally artificial and temporary.

Out/underperformance of the underlying portfolios versus their relative
benchmarks. Figure is shown after controlling for fair-value pricing but is
inclusive of the securities-lending impact, transaction costs associated with
rebalancing the fund-of-funds portfolio, and pricing difference driven by
Bloomberg (BB) indexes pricing at 4 p.m., Eastern time.*

Out/underperformance due to factors outside of those captured above.

Indicates the total amount of fund returns that were higher or lower than
benchmark returns. Calculated as the sum of the individual impacts of each
of the five above drivers of benchmark-related excess return. Effect of
expense ratios not included.

The performance data shown represent past performance, which is not a guarantee of
future results. Investment returns and principal value will fluctuate, so investors' shares,
when sold, may be worth more or less than their original cost. Current performance may
be lower or higher than the performance data cited. For performance data current to the
most recent month-end, visit our website at vanguard.com/performance.

* On January 14, 2021, Bloomberg changed its index pricing time from 3 p.m., Eastern time, to 4 p.m., Eastern time. The time change affects the three-year figures.

For institutional use only. Not for distribution to retail investors.
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Strong long-term performance relative to peer group

Vanguard Target Retirement Trust Plus vintages' track record

10-year
annualized
total return
TOP
QUARTILE
o
® O
O ()
SECOND " o S
QUARTILE ()
o
° o
@
THIRD
QUARTILE
BOTTOM
QUARTILE

For institutional use only. Not for distribution to retail investors.
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® 2025 ®2035 @2045 @ 2055

The annualized total return of select Vanguard Target Retirement
Trusts (TRT) as ranked in its Morningstar™ peer group is indicated
in the 3-, 5-, 7- and 10-year time periods. The number of funds in the
annual rankings range from 266 to 388 for 2025; 293 to 509 for
2035; 294 to 508 for 2045; 153 to 455 for 2055. Only investments
with a minimum 10-year history are included in the 10-year
annualized total return result. See Appendix for Vanguard Target
Retirement Trusts’ performance data as of March 31, 2025.

Sources: Vanguard and Morningstar, Inc., as of March 31, 2025.

Note that the competitive performance data shown represent
past performance, which is not a guarantee of future results,
and that all investments are subject to risks. For the most
recent performance, visit our website at
vanguard.com/performance. There may be other material
differences between products that must be considered before
investing.
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updates
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The case for
International equities
In target-date funds

Given the potential for a multidecade
investment timeline and that the primary
purpose of a TDF is to help investors prepare
for retirement, Vanguard prioritizes a strategic
asset allocation that can deliver consistent and
reliable results. This approach has been
beneficial across multiple market cycles and
remains a key investment principle behind
Vanguard Target Retirement Funds.

This quarter, we emphasize the disadvantage of

chasing outperformance at the expense of
portfolio diversification.

<View full article)

For institutional use only. Not for distribution to retail investors.
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https://institutional.vanguard.com/insights-and-research/report/quarterly-reports/tdf-quarterly-review-q1-2025.html?cmpgn=IIG:TDF:TDF:TDFQTRLY:PRT:RFRL:AR:TL:XX:GENAUD:XX:IORET:20250430:DECK:TDFQTRLY:NONE:NOSUB

Key takeaways

Js

First look: Enhanced
rebalancing policy outcomes

Excess returns for the quarter were
positive, primarily driven by fair-value
pricing. As anticipated, the allocation
impact remained minimal and maintained
close alignment to the strategic asset
allocation. This outcome highlights the
effectiveness of our rebalancing policy in
minimizing forced trading and transaction
costs, which should ultimately lead to better
absolute returns over the long term.

oD
AT\
Vanguard Target Retirement Funds
shine during market turmoil

Mixed market performance in the first
guarter led to a reshuffling of peer-relative
results and a broad improvement in
Vanguard’s peer rankings across the glide
path, thanks to our more moderate asset
allocation. Amid the market volatility
experienced in April 2025, many vintages
reached the top quartile YTD and top decile
over the 1-year period, demonstrating their
resiliency during turbulent times.

0%

The importance
of global diversification

In recent years, many have questioned our
allocation to international stocks in the
Target Retirement Funds, especially given
the strong performance of the U.S. stock
market. Vanguard has steadfastly
committed to global diversification across
both equity and fixed income allocations as
a best practice in TDF design. This
commitment paid off in the first quarter of
2025, with U.S. equities declining by 4.8%,
while international equities rose by 5.5%.

Past performance is no guarantee of future returns. The performance of an index is not an exact representation of any particular investment, as you cannot invest directly in an index.
Source: Vanguard, as of March 31, 2025.

For institutional use only. Not for distribution to retail investors.
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Committed to ongoing research
and thought leadership

Current research priorities

Personalization

Glide-path apd asset Hybrid annuity Annual glldgpath in DC plans: TDFs
allocation target-date funds revalidation .
and advice

Vanguard viewpoints Research papers
* Are Vanquard target-date funds equipped to * Advice accounts for differences in saving and

weather market volatility? spending behaviors

2Q 2025 SEPTEMBER 2024
. TDF.qude—.path essentials: Setting the right  From theory to practice: Guaranteed income and

starting point hybrid annuity target-date funds

4Q 2024 JUNE 2024
» How America is saving with Vanguard Target . ] )

d d 4 - How America Saves 2024 View full library

Retirement Funds MAY 2024

3Q 2024

* Vanquard’s approach to target-date fund
rebalancing

2Q 2024

For institutional use only. Not for distribution to retail investors.
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https://institutional.vanguard.com/inst-investor-researchcommentary/
https://institutional.vanguard.com/insights-and-research/perspective/are-vanguard-target-date-funds-equipped-to-weather-market-volatility.html
https://institutional.vanguard.com/insights-and-research/perspective/tdf-glide-path-essentials-setting-the-right-starting-point.html
https://institutional.vanguard.com/insights-and-research/perspective/how-america-is-saving-with-vanguard-target-retirement-funds.html
https://institutional.vanguard.com/insights-and-research/perspective/vanguards-approach-to-target-date-fund-rebalancing.html
https://institutional.vanguard.com/insights-and-research/report/advice-accounts-for-differences-in-saving-and-spending-behaviors.html
https://institutional.vanguard.com/content/dam/inst/iig-transformation/insights/pdf/2024/from-theory-to-practice-guaranteed-income-and-hybrid-annuity-target-date-funds.pdf
https://institutional.vanguard.com/content/dam/inst/iig-transformation/insights/pdf/2024/has/how_america_saves_report_2024.pdf
https://institutional.vanguard.com/insights-and-research/perspective/hybrid-annuity-target-date-funds-assessing-investment-value-and-suitability-for-participants.html

Oversight and
management



Dedicated expertise at every step of the process

From analyst to CEO, an extensive group of dedicated professionals strive to maximize participants’ chances for retirement success

» Primary governance committee for all Vanguard products composed of global + Considers and approves investment matters pertaining to all Vanguard products
business leaders, including Vanguard's CEO and provides organizational direction on strategic fund/investment initiatives

>

» Multi-asset governance committee composed of global investment leaders, » Regularly reviews investment methodology, considers and approves investment
including Vanguard’s global CIO and chief economist strategies, and ensures a consistent approach across product and advice offers
PRODUCT MANAGEMENT RISK MANAGEMENT

Multi-Asset Solutions Team Multi-Asset Portfolio Portfolio Multi-Asset Risk Team
Management Team :  Construction Team

« Fund health and product oversight Investment Management Group : Investment Strategy Group

+ Daily implementation of the strategic : » Vanguard investment model * Investment and operational risk

» Product research and new product ; . : SR i
asset allocation . development and maintenance monitoring/analysis

development
+ Portfolio rebalance policy execution : + Strategic asset allocation methodology » Ensure adherence to relevant

» Competitive analysis and landscape " )
P 4 P policies/guardrails

assessment  Daily cash-flow management : » Sub-asset allocation and portfolio
construction research » Risk and performance assessments

Roger Aliaga-Diaz
Chief Economist (Americas)
and Global Head of Portfolio Construction

Ranga Narayanan
Head of Multi-Asset Investment Risk

Brian Wimmer Michael Roach
Head of Multi-Asset Solutions Head of Multi-Asset Portfolio Management

= Co-portfolio manager, Target Retirement Funds and Trusts

For institutional use only. Not for distribution to retail investors.
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About the SAAC

The Vanguard Strategic Asset
Allocation Committee (SAAC) is a
multi-asset oversight committee
composed of global investment
leaders from across the firm.

The members of the SAAC are responsible for the
investment methodology behind our single-fund
solutions, including Vanguard LifeStrategy® Funds,
Target Retirement Funds, 529 plans, and model
portfolios.

The SAAC meets regularly to review its investment

methodology, debate investment strategies, and
coordinate any changes with Vanguard’'s Advice
Policy Committee, thereby ensuring a consistent
approach in our single-fund solutions and advice
offers.

Source: Vanguard.

For institutional use only. Not for distribution to retail investors.
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Joseph Davis, Ph.D., (Committee Chair)

Global Chief Economist and Global Head of Investment Strategy Group
Roger Aliaga-Diaz, Ph.D., (Committee Vice-chair)

Chief Economist, Americas, Global Head of Portfolio Construction
Greg Davis, CFA, (Ex-Officio) Global Chief Investment Officer

Sujatha Srinivasan, Global Head of IMG Risk Management

Geoff Parrish, CFA, Principal, Global Head of Fixed Income Indexing
(New Member)

Duncan Burns, CFA, Head of Investments, Asia-Pacific,

and of Investment Strategy Group, Asia-Pacific

Matthew Brancato, CFA, CPA, Chief Client Officer, Workplace Soutions
Qian Wang, Ph.D., Chief Economist, Asia-Pacific,

Investment Strategy Group

Dan Reyes, CFA, Head of Portfolio Review Department

Brian Wimmer, CFA, Head of Multi-Asset Solutions (nonvoting member)
Joel Dickson, Ph.D., Head of Enterprise Advice Methodology
Michael Roach, CFA, Senior Manager, Head of Multi-Asset Portfolio

Brent Beardsley, Head of Strategy and Development (New Member)
lan Kresnak, CFA, Chief of Staff, Investment Strategy Group
(Nonvoting Member)
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Questions?



Thank you

for your time
and continued
confidence.
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Global Market Matters Tariff



GMM OUTLOOK SUMMARY

Anatomy of a tariff shock

A Import prices

Tariffs raise import prices for
domestic importers to the extent that
foreign exporters have not lowered
prices to offset tariffs

l

A Uncertainty

Tariffs increase uncertainty about
future economic conditions

| i

Domestic importers pass higher input
prices on to consumers to the extent
that they have not absorbed them
(which lowers profits)

wealth

*Reduced inflation-adjusted income

v

d VY Consumer spending V Business investment P

*Uncertainty and drag on equity
prices reduces spending out of

» Uncertainty weighs on investment

*Reduced investment for import-
reliant companies that absorbed
higher import costs

results in lower consumer spending
* Higher unemployment weighs on
income and results in lower

consumer spending

AUnemployment rate R

Firms slow hiring or lay off workers
due to slower demand in economy

For institutional use only. Not for distribution to retail investors.

Slide ID #: S095088 Tracking #: 4534264 Expiration date: 5/8/2028

! !

VY GDP

Weaker consumer and business
activity reduce GDP

___________________________________________________________________________________

Source: Vanguard analysis as of March 31, 2025.
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THEMATIC TRENDS

10-year asset class return expectations summary

Global ex-U.S.
Percentile U.S. equity U.S. large-cap U.S. small-cap U.S. growth U.S. value U.S. REITs equities
95th 14.5% 14.4% 17.2% 13.5% 16.4% 12.3% 15.2%
75th 9.0% 8.8% 10.9% 7.8% 10.7% 7.4% 10.5%
50th 5.4% 5.2% 6.8% 4.2% 7.0% 4.0% 7.2%
25th 1.9% 1.8% 2.7% 0.7% 3.5% 0.8% 4.2%
5th -3.1% -3.3% -3.2% —4.6% -1.7% -3.7% -0.3%
Median volatility 16.4% 16.2% 21.0% 17.4% 19.7% 19.3% 20.5%
U.S. Treasury U.S. intermediate U.S. high-yield Emerging Global ex-U.S.
Percentile U.S. bonds bonds TIPS U.S. MBS corporate sovereign bonds bonds hedged U.S. inflation U.S. cash
95th 6.1% 6.0% 5.6% 6.1% 7.6% 8.4% 7.0% 3.7% 5.7%
75th 5.2% 5.0% 4.3% 5.4% 6.2% 7.0% 5.7% 2.7% 4.4%
50th 4.5% 4.3% 3.4% 4.9% 5.4% 6.0% 4.8% 2.1% 3.6%
25th 3.9% 3.7% 2.6% 4.2% 4.4% 5.0% 4.0% 1.5% 2.8%
5th 2.9% 2.7% 1.5% 3.2% 3.1% 3.5% 2.7% 0.5% 1.7%
Median volatility 6.4% 6.9% 5.2% 4.2% 10.0% 12.0% 5.1% 1.9% 1.1%

IMPORTANT: The projections and other information generated by the Vanguard Capital Markets Model regarding the likelihood of various investment outcomes are hypothetical in nature, do not reflect actual investment results,
and are not guarantees of future results. Distribution of return outcomes from VCMM are derived from 10,000 simulations for each modeled asset class. Simulations as of March 31, 2025. Results from the model may vary with

each use and over time. For more information, please see the “Important information” section.

Notes: The forecast corresponds to the distribution of 10,000 VCMM simulations for 10-year annualized nominal returns in USD for the asset classes highlighted here. Median volatility is the 50th percentile of an asset class’s distribution of
annualized standard deviation of returns. Asset class returns do not take into account management fees and expenses, nor do they reflect the effect of taxes. Returns do reflect reinvestment of dividends and capital gains. Indexes are
unmanaged; therefore, direct investment is not possible. See the “Important information” section for further details on asset classes. U.S. inflation is the 10-year average of year-over-year U.S. headline CPI (Consumer Price Index).

Source: Vanguard calculations, as of March 31, 2025.
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GMM OUTLOOK SUMMARY

Tariff situation holds the key for economic outlook

Effective tariff rate

Smoot- GATT-
Hawley  Kennedy round Trump
35% : i tariffs :
: i i
1 1 H "Liberation Day”
30% i i GATT-Tokyo i announcement
i i round ] l
o 25% i i i ! .
= 1 H H : o April 9 90-day pause
= H H H E announcement
T 20% ! I I ] (145% China,
S 1 1 1 ] 10% ROW)
o 1 1 1 :
2> i i i ;
g 15% I i i World Trade i : 2025 year-end
i H ! ! Orga:n:jzatlon i assumption
10% : A o :
1 1 1 1  :
: N N
50 : ! ! i P Previous 2025
H H ! - b base-case assumption
I I I H H
0% i : : : :
1900 1920 1940 1960 1980 2000 2020

Notes: The chart shows the effective tariff rate throughout history for the United States along with notable tariff and
trade agreements. GATT stands for General Agreements on Tariffs and Trade. The sensitivity of a 1 percentage
point increase in the effective tariff rate is —0.10% on growth and 0.08% on inflation.

Sources: Vanguard calculations based on data from the U.S. International Trade Commission.
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Guidelines for GDP and inflation impacts

5.0 mc w0 mc

Beginning of 2025 Baseline Current
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1.0

0.0

-1.0
0% 5% 10% 15% 20% 25% 30%

Effective tariff rate

m GDP m Inflation

Notes: Chart shows the estimated impact on U.S. GDP growth and inflation forecasts based on assumed levels of
the effective tariff rate.
Sources: Vanguard calculations as of April 10, 2025.
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Vanguard Target Retirement Fund and Trust performance

Annualized (as of March 31, 2025)

Since Inception
Expense ratio 3 months 1 year 3 years 5years 10 years inception date
Vanguard Target Retirement Income Vintage
Fund 0.08 1.37 5.82 3.11 5.14 4.15 496  10/27/2003
Trust I 0.075 1.33 5.80 3.10 5.15 4.18 4.70 2/29/2008
Target Retirement Income Composite Index! — 1.21 5.73 3.18 5.31 4.36 — —
Vanguard Target Retirement 2020 Vintage
Fund 0.08 1.13 5.97 3.50 7.40 5.47 5.99 6/7/2006
Trust Il 0.075 1.13 5.99 3.52 7.43 5.52 5.88 2/29/2008
Target Retirement 2020 Composite Index?! — 0.96 5.89 3.61 7.61 5.73 — —
Vanguard Target Retirement 2025 Vintage
Fund 0.08 0.64 6.10 4.08 8.77 6.16 6.62  10/27/2003
Trust Il 0.075 0.67 6.12 4.13 8.84 6.23 6.34 2/29/2008
Target Retirement 2025 Composite Index?! — 0.44 6.00 4.24 9.04 6.45 — —
Vanguard Target Retirement 2030 Vintage
Fund 0.08 0.21 6.03 451 9.94 6.70 6.70 6/7/2006
Trust Il 0.075 0.25 6.09 4.57 9.99 6.77 6.68 2/29/2008
Target Retirement 2030 Composite Index?! — -0.01 5.97 4.67 10.20 7.00 — —

The performance data shown represent past performance. Past performance is no guarantee of future results. Investment returns and principal value will fluctuate, so investors’ shares,
when sold, may be worth more or less than their original cost. Current performance may be lower or higher than the performance data cited. For performance data current to the most
recent month-end, visit our website at vanguard.com/performance. Some funds assess purchase, redemption, and/or account maintenance fees. The performance data shown do not
reflect deduction of these fees. If they did, performance would be lower. Details on these fees and adjusted performance figures can be found in the fund detail section. The performance
of an index is not an exact representation of any particular investment, as you cannot invest directly in an index.

Source: Data derived from Morningstar, Inc.

For some funds, fees are levied on purchases or redemptions to offset the costs of buying and selling portfolio securities. For others, fees are assessed on redemptions made within certain time periods after a purchase to discourage

short-term trading. All purchase or redemption fees are paid directly to the fund to compensate long-term shareholders for the costs of trading activity. Note that one-year performance figures are not fee adjusted for fees incurred

on shares held less than one year.

1 A blended composite that weights the returns of market indexes for each asset class in proportion with the target weighting of the fund. Detail for each composite index is available upon request.

For institutional use only. Not for distribution to retail investors. V 40
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Vanguard Target Retirement Fund and Trust performance

Annualized (as of March 31, 2025)

Since Inception
Expense ratio 3 months 1 year 3 years 5years 10 years inception date
Vanguard Target Retirement 2035 Vintage
Fund 0.08 0.04 6.26 5.01 11.15 7.26 7.44  10/27/2003
Trust Il 0.075 0.04 6.26 5.03 11.21 7.34 7.11 2/29/2008
Target Retirement 2035 Composite Index?! — -0.23 6.14 5.11 11.40 7.55 — —
Vanguard Target Retirement 2040 Vintage
Fund 0.08 -0.21 6.42 5.47 12.36 7.80 7.41 6/7/2006
Trust Il 0.075 -0.16 6.43 5.48 12.41 7.87 7.52 2/29/2008
Target Retirement 2040 Composite Index?! — —-0.46 6.29 5.54 12.59 8.09 — —
Vanguard Target Retirement 2045 Vintage
Fund 0.08 -0.40 6.57 5.90 13.56 8.27 8.13  10/27/2003
Trust Il 0.075 —-0.36 6.59 5.91 13.59 8.32 7.76 2/29/2008
Target Retirement 2045 Composite Index?! — -0.69 6.44 5.97 13.79 8.56 — —
Vanguard Target Retirement 2050 Vintage
Fund 0.08 —-0.56 6.65 6.22 13.84 8.40 7.75 6/7/2006
Trust Il 0.075 —-0.55 6.70 6.26 13.89 8.46 7.86 2/29/2008
Target Retirement 2050 Composite Index?! — -0.88 6.55 6.30 14.09 8.70 — —

Past performance is not a guarantee of future results.

Source: Data derived from Morningstar, Inc.

For some funds, fees are levied on purchases or redemptions to offset the costs of buying and selling portfolio securities. For others, fees are assessed on redemptions made within certain time periods after a purchase to discourage

short-term trading. All purchase or redemption fees are paid directly to the fund to compensate long-term shareholders for the costs of trading activity. Note that one-year performance figures are not fee-adjusted for fees incurred

on shares held less than one year.

1 A blended composite that weights the returns of market indexes for each asset class in proportion with the target weighting of the fund. Detail for each composite index is available upon request.

For institutional use only. Not for distribution to retail investors.
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Vanguard Target Retirement Fund and Trust performance

Annualized (as of March 31, 2025)

Since Inception
Expense ratio 3 months 1 year 3 years 5years 10 years inception date
Vanguard Target Retirement 2055 Vintage
Fund 0.08 —-0.56 6.67 6.23 13.84 8.38 9.88 8/18/2010
Trust Il 0.075 —-0.55 6.68 6.25 13.89 8.45 10.22 8/31/2010
Target Retirement 2055 Composite Index?! — -0.88 6.55 6.30 14.09 8.70 — —
Vanguard Target Retirement 2060 Vintage
Fund 0.08 -0.57 6.65 6.23 13.83 8.38 9.66 1/19/2012
Trust Il 0.075 -0.51 6.72 6.27 13.91 8.47 9.40 3/1/2012
Target Retirement 2060 Composite Index?! — -0.88 6.55 6.30 14.09 8.70 — —
Vanguard Target Retirement 2065 Vintage
Fund 0.08 —-0.54 6.67 6.24 13.84 — 8.86 7/12/2017
Trust Il 0.075 -0.52 6.69 6.27 13.90 — 9.38 7/17/2017
Target Retirement 2065 Composite Index?! — -0.88 6.55 6.30 14.09 8.71 — —
Vanguard Target Retirement 2070 Vintage
Fund 0.08 —-0.56 6.61 — — — 12.52 6/8/2022
Trust Il 0.075 -0.49 6.71 — — — 6.81 4712022
Target Retirement 2070 Composite Index?! — -0.88 6.55 6.30 14.09 8.71 — —

Past performance is not a guarantee of future results.

Source: Data derived from Morningstar, Inc.

For some funds, fees are levied on purchases or redemptions to offset the costs of buying and selling portfolio securities. For others, fees are assessed on redemptions made within certain time periods after a purchase to discourage

short-term trading. All purchase or redemption fees are paid directly to the fund to compensate long-term shareholders for the costs of trading activity. Note that one-year performance figures are not fee-adjusted for fees incurred

on shares held less than one year.

1 A blended composite that weights the returns of market indexes for each asset class in proportion with the target weighting of the fund. Detail for each composite index is available upon request.

For institutional use only. Not for distribution to retail investors.

Slide ID #: S086962 Tracking #: 4438729 Expiration date: 7/1/2025

V

42



12-month return attribution

Top five industry 2050 funds relative to Vanguard (pErRceNTAGE)

S BlackRock LifePath® Fidelity Freedom® T. Rowe Price State Street Target American Funds 2050
82 Index 2050 Index 2050 Retirement 2050 Retirement 2050 Target Date Retirement
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Outperformance Underperformance Underperformance Underperformance Underperformance

relative to Vanguard was
primarily driven by a
higher allocation to U.S.
fixed income and the
exclusion of international
fixed income, partially
offset by the higher
allocation to U.S. equity.

relative to Vanguard was
primarily driven by an
allocation to long-term
Treasury bonds.

Past performance is not a guarantee of future results.

Sources: Morningstar and Vanguard calculations; data as of March 31, 2025.

For institutional use only. Not for distribution to retail investors.
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relative to Vanguard was
primarily driven by an
allocation to long-term
Treasury bonds.

relative to Vanguard was
driven by poor security
selection within the U.S.
equity allocation,
specifically a higher
allocation to small and
mid-cap securities.

relative to Vanguard was
driven by poor selection
within the international
equity allocation.

B U.S. equity

U.S. fixed income

B Foreign equity

Foreign fixed income
< Total relative return

Element

Equity allocation (EA)
Fixed income
allocation (FIA)
Equity manager
selection (EMS)
Fixed income
manager selection
(FIMS)

Other

Total excess
return

Description

Vintage allocation to asset
classes and sub-asset
allocation to U.S. vs. non-U.S.

Benchmark construction
differences (cap and/or style
tilts), securities lending, fair-
value pricing, building block
expense ratios

Compounding effect (residual)
due to nondaily holdings
availability

The sum of the above relative
performance differences
between Vanguard Target
Retirement Fund and
competitors’ similar vintage
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12-month return attribution

Top five industry income (or equivalent) funds* relative to Vanguard (percenTAGE)

BlackRock LifePath®

Fidelity Freedom®

T. Rowe Price

State Street Target

American Funds 2010 B U.S. equity

Description

Vintage allocation to asset
classes and sub-asset
allocation to U.S. vs. non-U.S.

Benchmark construction
differences (cap and/or style
tilts), securities lending, fair-
value pricing, building block
expense ratios

Compounding effect (residual)
due to nondaily holdings
availability

Index Income Index Income Retirement 2005 Retirement Income Target Date Retirement U.S. fixed income

S ®  Foreign equity
gs 25 256 L
c g Foreign fixed income
E2 2.0 <& Total relative return
£ > L5
Q o .
%‘é Element
(o=

g 053 Equity allocation (EA)

0.5 0.24 O Fixed income
allocation (FIA
v L o -0.13 Equity manager
-0.5 0.31 selection (EMS)

S 1o ' Fixed income
[ -1, .
g2 manager selection
©
£3 -15 (FIMS)
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> ‘7.3 Outperformance Underperformance Underperformance Outperformance Outperformance

was driven by a higher
allocation to U.S. fixed
income coupled with an
exclusion of international
fixed income.

was driven by a higher
allocation to U.S. fixed
income coupled with an
exclusion of international
fixed income.

Past performance is not a guarantee of future results.

Sources: Morningstar and Vanguard calculations; data as of March 31, 2025.

was driven by poor
security selection within
U.S. equity.

was driven by a higher
allocation to U.S. fixed
income, coupled with
longer duration TIPS
exposure.

relative to Vanguard was
driven by strong security
selection in the U.S.
equity sleeve of the
portfolio, despite that
asset classes’ relative
underperformance.

Total excess
return

*The 2005 fund is used as a proxy for T. Rowe Price, and the 2010 fund is used as a proxy for American Funds, as there is no terminal income fund currently.

For institutional use only. Not for distribution to retail investors.
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The sum of the above relative
performance differences
between Vanguard Target
Retirement Fund and
competitors’ similar vintage
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Attribution for underlying funds

Equity funds 3- and 12-month return attribution

1.20
1.00 O |

() |
0.80 -
0.60 | o | |

0.40
0.20
0.00
-0.20

3-month 12-months

Total International
Stock Market
Index Trust Il

3-month 12-months

Total International
Stock Index Fund

3-month 12-months

Total Stock Market
Index Fund

Excess return? Expense ratio? Fair-value impact M Securities lending impact M Other3

Numbers may not add due to rounding.

Sources: Vanguard and Morningstar, as of March 31, 2025. See Disclosures slide for composition of composite
benchmarks.

On January 14, 2021, Bloomberg changed its index pricing time from 3 p.m., Eastern time, to 4 p.m., Eastern time.
The time change affects the three-year figures.

! Excess return equals fund return minus benchmark return.

2 Expense ratio (ER) attribution includes the impact of compounding on fund returns over time. Consequently, a
fund’s ER (above) may appear larger than the published ER.

3 Other category may include performance impacts from the following sources: portfolio manager investment
decisions, trading impact, tax withholding differences (funds with international investments only), and security
pricing differences.

The performance data shown represent past performance, which is not a guarantee of
future results. Investment returns and principal value will fluctuate, so investors' shares,
when sold, may be worth more or less than their original cost. Current performance may
be lower or higher than the performance data cited. For performance data current to the
most recent month-end, visit our website at vanguard.com/performance.

Fund Benchmark Expense Fair-value Securities Excess
Fund name Attribution return return ratio impact? impact lending impact Other? return’
Vanguard Total Stock Market 3-month -4.826 -4.820 -0.007 0.000 0.002 -0.001 -0.006
Index Fund 12-month 7.067 7.088 -0.032 0.000 0.010 0.002 -0.021
Vanguard Total International 3-month 5.507 4.548 -0.021 0.915 0.006 0.059 0.959
Stock Index Fund 12-month 6.384 5.733 -0.085 0.486 0.029 0.221 0.651
Vanguard Total International 3-month 5.562 4.548 -0.008 0.908 0.004 0.110 1.014
Stock Market Index Trust II* 12-month 6.496 5.733 -0.030 0.494 0.015 0.284 0.763

*Vanguard Total International Stock Market Index Trust Il is a building block for the Target Retirement Trusts only.

For institutional use only. Not for distribution to retail investors.
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Attribution for underlying funds

Fixed income funds 3- and 12-month return attribution

0.20

0.15 —

0.10

0.05 o

0.00

-0.05

-0.10

-0.15

3-month 12-months

Total Bond
Market Il
Index Fund

3-month 12-months

Total International
Bond Market Il
Index Fund

3-month 12-months

Inflation-Protected
Securities Index Fund

=B
[E——

Short-Term

Numbers may not add due to rounding.

Sources: Vanguard and Morningstar, as of March 31, 2025. See Disclosures slide for composition of composite
benchmarks.

On January 14, 2021, Bloomberg changed its index pricing time from 3 p.m., Eastern time, to 4 p.m., Eastern time.
The time change affects the three-year figures.

1 Excess return equals fund return minus benchmark return.

2 Expense ratio (ER) attribution includes the impact of compounding on fund returns over time. Consequently, a
fund’s ER (above) may appear larger than the published ER.

3 Pricing impact includes the difference in performance driven by Bloomberg pricing of benchmarks at 3 p.m.,
Eastern time, relative to Vanguard's pricing of all funds at 4 p.m., Eastern time, as well as differences in external
pricing vendor inputs.

4 Other category may include performance impacts from the following sources: portfolio manager investment
decisions, trading impact, tax withholding differences (funds with international investments only), and security
pricing differences.

The performance data shown represent past performance, which is not a guarantee of

future results. Investment returns and principal value will fluctuate, so investors' shares,
when sold, may be worth more or less than their original cost. Current performance may
be lower or higher than the performance data cited. For performance data current to the

Excess return® I Expense ratio®> [l Fair-value impact M Pricing impact M Other most recent month-end, visit our website at vanguard.com/performance.

Fund Benchmark Expense Fair-value Pricing Excess
Fund name Attribution return return ratio impact? impact impact® Other?* return?
Vanguard Total Bond Market Il 3-month 2.814 2.751 -0.005 0.000 0.059 0.009 0.062
Index Fund 12-month 4.998 4.868 -0.021 0.000 0.147 0.003 0.129
Vanguard Total International Bond 3-month -0.138 -0.120 -0.017 -0.025 0.017 0.007 -0.018
Market Il Index Fund 12-month 3.461 3.579 -0.072 -0.030 -0.008 -0.008 -0.119
Vanguard Short-Term Inflation- 3-month 3.041 3.044 -0.010 0.000 -0.020 0.027 -0.003
Protected Securities Index Fund 12-month 7.025 6.975 -0.043 0.000 0.029 0.064 0.050

For institutional use only. Not for distribution to retail investors.
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Absolute performance returns

Annualized (as of March 31, 2025)
|

Expense 3 Year- 1 3 5 10 Since Inception

ratio months to-date year year year year inception date

Vanguard Target Retirement Income Fund 0.08 1.37 1.37 5.82 3.11 5.14 4.15 4.96 10/27/2003
Target Retirement Income Composite Index — 1.21 1.21 5.73 3.18 5.31 4.36 — —
Lipper Target Target Consrv Funds Average — 1.35 1.35 5.23 2.82 5.32 3.77 — —
Fidelity Freedom Income 0.47 2.24 2.24 5.21 2.19 3.82 3.37 4.44 10/17/1996
Fidelity Freedom Index Income Investor 0.12 1.91 1.91 5.51 2.42 3.24 3.22 3.60 10/2/2009
T. Rowe Price Retirement 2005 0.49 1.42 1.42 5.70 3.54 7.26 5.04 5.57 2/27/2004
American Funds 2010 Trgt Date Retire R5 0.34 2.65 2.65 8.08 4.24 7.21 5.35 514 2/1/2007
BlackRock LifePath Index Retire K 0.13 1.53 1.53 6.06 2.85 5.95 4.68 511 5/31/2011
State Street Target Retirement K 0.26 1.49 1.49 6.35 3.43 6.47 4.62 4.64 9/30/2014
JPMorgan SmartRetirement® Income R5 0.48 1.11 1.11 5.62 3.70 6.26 4.25 4.92 5/15/2006
JPMorgan SmartRetirement® Blend IncomeR5 0.50 1.27 1.27 6.29 3.71 6.27 4.39 4.85 71212012
TIAA-CREF Lifecycle Retire Income Instl 0.56 0.86 0.86 5.05 3.47 6.75 491 4.98 11/30/2007

The performance data shown represent past performance. Past performance is no guarantee of future results. Investment returns and principal value will fluctuate, so investors’ shares,
when sold, may be worth more or less than their original cost. Current performance may be lower or higher than the Vanguard fund performance data cited. For performance data current
to the most recent month-end, visit our website at vanguard.com/performance. Some funds assess purchase, redemption, and/or account maintenance fees. The performance data
shown do not reflect deduction of these fees. If they did, performance would be lower.

Data from Vanguard and Factset.

For institutional use only. Not for distribution to retail investors. V a7
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Absolute performance returns

Annualized (as of March 31, 2025)
|

Expense 3 Year- 1 3 5 10 Since Inception

ratio months to-date year year year year inception date

Vanguard Target Retirement 2050 Fund 0.08 -0.56 -0.56 6.65 6.22 13.84 8.40 7.75 6/7/2006
Target Retirement 2050 Composite Index — -0.88 -0.88 6.55 6.30 14.09 8.70 -- —
Lipper Target 2050 Funds Average — -0.92 -0.92 5.08 5.65 13.28 7.76 -- —
Fidelity Freedom 2050 0.75 — — 5.33 6.25 14.30 8.54 6.95 6/1/2006
Fidelity Freedom Index 2050 Investor 0.12 -0.19 -0.19 6.60 5.86 13.28 8.40 9.32 10/2/2009
T. Rowe Price Retirement 2050 0.63 0.16 0.16 5.54 6.21 14.29 8.68 7.62 12/29/2006
American Funds 2050 Trgt Date Retire R5 0.42 -1.38 -1.38 5.64 6.38 13.58 9.14 7.91 2/1/2007
JPMorgan SmartRetirement 2050 R5 0.53 -0.53 -0.53 5.55 6.14 14.09 7.85 7.35 7/31/2007
JPMorgan SmartRetirement® Blend 2050 R5 0.45 -0.51 -0.51 6.47 6.11 13.68 7.98 9.17 71212012
TIAA-CREF Lifecycle 2050 Institutional 0.66 -1.72 -1.72 3.82 5.93 13.94 8.41 6.83 11/30/2007
BlackRock Lifepath Index 2050 K 0.14 -0.95 -0.95 6.82 6.29 14.74 8.70 8.84 5/31/2011
State Street Target Retirement 2050 K 0.18 -0.20 -0.20 5.82 4.99 12.76 8.05 8.11 9/30/2014

The performance data shown represent past performance. Past performance is no guarantee of future results. Investment returns and principal value will fluctuate, so investors’ shares,
when sold, may be worth more or less than their original cost. Current performance may be lower or higher than the Vanguard fund performance data cited. For performance data current
to the most recent month-end, visit our website at vanguard.com/performance. Some funds assess purchase, redemption, and/or account maintenance fees. The performance data
shown do not reflect deduction of these fees. If they did, performance would be lower.

Data from Vanguard and Factset.

For institutional use only. Not for distribution to retail investors. V 48
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Standardized performance returns

Annualized (as of March 31, 2025)
|

Expense 3 Year- 1 3 5 10 Since Inception

ratio months to-date year year year year inception date

Vanguard Total Stock Market Index Fund Institutional Shares 0.03 -4.83 -4.83 7.07 8.11 18.09 11.75 8.84 717/1997
Vanguard Total International Stock Index Fund Institutional Shares 0.06 5.51 5.51 6.38 4.67 11.47 5.24 5.22 11/29/2010
Vanguard Total Bond Market Index Fund Institutional Shares 0.025 2.77 2.77 4.88 0.54 -0.40 1.45 4.23 9/18/1995
Vanguard Total International Bond Index Fund Institutional Shares 0.06 -0.16 -0.16 3.44 1.10 0.06 1.71 2.36 5/31/2013
Vanguard Short-Term Inflation-Protected Securities Index Fund 0.03 3.04 3.04 7.02 3.25 4.09 2.81 2.10 10/17/2012

Institutional Shares

The performance data shown represent past performance. Past performance is no guarantee of future results. Investment returns and principal value will fluctuate, so investors’ shares,
when sold, may be worth more or less than their original cost. Current performance may be lower or higher than the Vanguard fund performance data cited. For performance data current
to the most recent month-end, visit our website at vanguard.com/performance. Some funds assess purchase, redemption, and/or account maintenance fees. The performance data
shown do not reflect deduction of these fees. If they did, performance would be lower.

Data from Vanguard and Factset.

For institutional use only. Not for distribution to retail investors. V 49
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Important disclosures

When used as supplemental sales literature, the Investment Profile must be preceded or
accompanied by the fund's current prospectus as well as this disclosure statement. The
performance data given represents past performance and should not be considered indicative
of future results. Principal value and investment return will fluctuate, so that an investor's
shares when redeemed may be worth more or less than the original investment. Fund portfolio
statistics change over time. The fund is not FDIC-insured, may lose value and is hot
guaranteed by a bank or other financial institution.

Performance

Total return reflects performance without adjusting for sales charges or the effects of taxation,
but is adjusted to reflect all actual ongoing fund expenses and assumes reinvestment of
dividends and capital gains. If adjusted, sales charges would reduce the performance quoted.

Standardized Total Return is total return adjusted for sales charges. The sales charge adjusted
for may not necessarily be consistent with the prospectus.

The fund's performance is compared with that of an index. The index is an unmanaged portfolio
of specified securities and the index does not reflect any initial or ongoing expenses. The Best
Fit Index is the index that the fund has the highest correlation with. A fund's portfolio may differ
significantly from the securities in the index. The index is chosen by Morningstar.

Morningstar Return

This statistic is a measurement of a fund's excess return over a risk-free rate (the return of the
90-day Treasury bill), after adjusting for all applicable loads and sales charges. In each
Morningstar Category, the top 10% of funds earn a High Morningstar Return, the next 22.5%
Above Average, the middle 35% Average, the next 22.5% Below Average, and the bottom 10%
Low. Morningstar Return is measured for up to three time periods (three-, five-, and 10-years).
These separate measures are then weighted and averaged to produce an overall measure for
the fund. Funds with less than three years of performance history are not rated.

Morningstar Risk

This statistic evaluates the variations in a fund's monthly returns, with an emphasis on
downside variations. In each Morningstar Category, the 10% of funds with the lowest measured
risk are described as Low Risk, the next 22.5% Below Average, the middle 35% Average, the
next 22.5% Above Average, and the top 10% High. Morningstar Risk is measured for up to
three time periods (three-, five-, and 10-years). These separate measures are then weighted
and averaged to produce an overall measure for the fund. Funds with less than three years of
performance history are not rated.

For institutional use only. Not for distribution to retail investors.
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Risk Measures
R-squared reflects the percentage of a fund's movements that are explained by movements in
its benchmark index, showing the degree of correlation between the fund and the benchmark.

Beta is a measure of a fund's sensitivity to market movements. A portfolio with a beta greater
than 1 is more volatile than the market, and a portfolio with a beta less than 1 is less volatile
than the market.

Alpha measures the difference between a fund's actual returns and its expected performance,
given its level of risk (as measured by beta).

The Sharpe ratio uses standard deviation and excess return to determine reward per unit of
risk.

Standard deviation is a statistical measure of the volatility of the fund's returns.
Mean represents the annualized three-year geometric return.

Morningstar Style Box™

The Morningstar Style Box reveals a fund's investment strategy as of the date noted on this
report. For equity funds the vertical axis shows the market capitalization of the long stocks
owned and the horizontal axis shows investment style (value, blend, or growth).

For fixed-income funds, the vertical axis shows the credit quality of the long bonds owned and
the horizontal axis shows interest rate sensitivity as measured by a bond's effective duration.

Morningstar seeks credit rating information from fund companies on a periodic basis (e.g.,
guarterly). In compiling credit rating information Morningstar accepts credit ratings reported by
fund companies that have been issued by all Nationally Recognized Statistical Rating
Organizations (NRSROSs). For a list of all NRSROs, please visit
http:/www.sec.gov/divisions/marketreg/ratingagency.htm. Additionally, Morningstar accepts
foreign credit ratings from widely recognized or registered rating agencies. If two rating
organizations/ agencies have rated a security, fund companies are to report the lower rating; if
three or more organizations/agencies have rated a security, fund companies are to report the
median rating, and in cases where there are more than two organization/agency ratings and a
median rating does not exist, fund companies are to use the lower of the two middle ratings.
PLEASE NOTE: Morningstar, Inc. is not itself an NRSRO nor does it issue a credit rating on the
fund. An NRSRO or rating agency ratings can change from time-to-time.
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Important disclosures

Morningstar Style Box™

For credit quality, Morningstar combines the credit rating information provided by the fund
companies with an average default rate calculation to come up with a weighted-average credit
guality. The weighted-average credit quality is currently a letter that roughly corresponds to the
scale used by a leading NRSRO. Bond funds are assigned a style box placement of "low",
"medium”, or "high" based on their average credit quality. Funds with a low credit quality are
those whose weighted average credit quality is determined to be less than "BBB-"; medium are
those less than "AA-", but greater or equal to "BBB-"; and high are those with a weighted-
average credit quality of "AA-" or higher. When classifying a bond portfolio, Morningstar first
maps the NRSRO credit ratings of the underlying holdings to their respective default rates (as
determined by Morningstar's analysis of actual historical default rates). Morningstar then
averages these default rates to determine the average default rate for the entire bond fund.
Finally, Morningstar maps this average default rate to its corresponding credit rating along a
convex curve.

For interest-rate sensitivity, Morningstar obtains from fund companies the average effective
duration. Generally, Morningstar classifies a fixed-income fund's interest-rate sensitivity based
on the effective duration of the Morningstar Core Bond Index (MCBI), which is currently three
years. The classification of Limited will be assigned to those funds whose average effective
duration is between 25% to 75% of MCBI's average effective duration; funds whose average
effective duration is between 75% to 125% of the MCBI will be classified as Moderate; and
those that are at 125% or greater of the average effective duration of the MCBI will be classified
as Extensive.

For municipal bond funds, Morningstar also obtains from fund companies the average effective
duration. In these cases static breakpoints are utilized. These breakpoints are as follows: (i)
Limited: 4.5 years or less; (ii) Moderate: more than 4.5 years but less than 7 years; and (iii)
Extensive: more than 7 years. In addition, for non-US taxable and non-US domiciled fixed
income funds static duration breakpoints are used: (i) Limited: less than or equal to 3.5 years;
(i) Moderate: greater than 3.5 and less than equal to 6 years; (iii) Extensive: greater than 6
years.

MCORNINGGTAR

Investment Risk

Foreign Securities Funds/Emerging Market Funds: The investor should note that funds that
invest in foreign securities involve special additional risks. These risks include, but are not
limited to, currency risk, political risk, and risk associated with varying accounting standards.
Investing in emerging markets may accentuate these risks.

Specialty/Sector Funds: The investor should note that funds that invest exclusively in one
sector or industry involve additional risks. The lack of industry diversification subjects the
investor to increased industry-specific risks. Non-Diversified Funds: The investor should note
that funds that invest more of their assets in a single issuer involve additional risks, including
share price fluctuations, because of the increased concentration of investments.

Small Cap Funds: The investor should note that funds that invest in stocks of small companies
involve additional risks. Smaller companies typically have a higher risk of failure, and are not as
well established as larger blue-chip companies. Historically, smaller-company stocks have
experienced a greater degree of market volatility than the overall market average and may be
less liquid than larger companies.

Mid Cap Funds: The investor should note that funds that invest in companies with market
capitalizations below $10 billion involve additional risks. The securities of these companies may
be more volatile and less liquid than the securities of larger companies.

High-Yield Bond Funds: The investor should note that funds that invest in lower-rated debt
securities (commonly referred to as junk bonds) involve additional risks because of the lower
credit quality of the securities in the portfolio. The investor should be aware of the possible
higher level of volatility, and increased risk of default.

Tax-Free Municipal Bond Funds: The investor should note that the income from tax-free
municipal bond funds may be subject to state and local taxation and the Alternative Minimum
Tax.

Additional Information

For more information on Vanguard or Non-Vanguard funds offered, visit www.vanguard.com or
call 800-523-1188 to obtain a prospectus. Investment objectives, risks, charges, expenses, and
other important information about a fund are contained in the prospectus; read and consider it
carefully before investing.

©2021 Morningstar, Inc., Morningstar Investment Profiles™ 312-696-6000. All rights reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed and (3) is not
warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of information. Past performance is no guarantee of future performance. Visit our

investment website at www.morningstar.com.

For institutional use only. Not for distribution to retail investors.

Slide ID #: S060484

V



Important information

Target 2015 Composite Index: An index derived by applying the fund’s target asset allocation to the results of the following benchmarks: for international stocks of developed markets, the MSCI
EAFE Index through December 15, 2010, the MSCI ACWI ex USA IMI Index through June 2, 2013, and the FTSE Global All Cap ex U.S. Index thereafter; for emerging-markets stocks, the Select
Emerging Markets Index through August 23, 2006, the MSCI Emerging Markets Index through December 15, 2010, the MSCI ACWI ex USA IMI Index through June 2, 2013, and the FTSE Global
All Cap ex U.S. Index thereafter; for U.S. bonds, the Bloomberg U.S. Aggregate Bond Index through December 31, 2009, and the Bloomberg U.S. Aggregate Float Adjusted Index thereafter, as well
as the Bloomberg U.S. Treasury Inflation-Protected Securities Index through June 2, 2013, and the Bloomberg U.S. Treasury Inflation-Protected Securities (TIPS) 0-5 Year Index thereafter; for
international bonds, the Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index; and for U.S. stocks, the Dow Jones U.S. Total Stock Market Index (formerly known as the Dow
Jones Wilshire 5000 Index) through April 22, 2005, the MSCI U.S. Broad Market Index through June 2, 2013, and the CRSP U.S. Total Market Index thereafter.

Target 2020, 2030, 2040, and 2050 Composite Indexes: Indexes derived by applying the fund’s target asset allocation to the results of the following benchmarks: for international stocks of
developed markets, the MSCI EAFE Index through December 15, 2010, the MSCI ACWI ex USA IMI Index through June 2, 2013, and the FTSE Global All Cap ex U.S. Index thereafter; for
emerging-markets stocks, the Select Emerging Markets Index through August 23, 2006, the MSCI Emerging Markets Index through December 15, 2010, the MSCI ACWI ex USA IMI Index through
June 2, 2013, and the FTSE Global All Cap ex U.S. Index thereafter; for U.S. bonds, the Bloomberg U.S. Aggregate Bond Index through December 31, 2009, and the Bloomberg U.S. Aggregate
Float Adjusted Index thereafter; for international bonds, the Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index; and for U.S. stocks, the MSCI U.S. Broad Market Index through
June 2, 2013, and the CRSP U.S. Total Market Index thereafter. International stock benchmark returns are adjusted for withholding taxes.

Target 2025, 2035, and 2045 Composite Indexes: Indexes derived by applying the fund’s target asset allocation to the results of the following benchmarks: for international stocks of developed
markets, the MSCI EAFE Index through December 15, 2010, the MSCI ACWI ex USA IMI Index through June 2, 2013, and the FTSE Global All Cap ex U.S. Index thereafter; for emerging-markets
stocks, the Select Emerging Markets Index through August 23, 2006, the MSCI Emerging Markets Index through December 15, 2010, the MSCI ACWI ex USA IMI Index through June 2, 2013, and
the FTSE Global All Cap ex U.S. Index thereafter; for U.S. bonds, the Bloomberg U.S. Aggregate Bond Index through December 31, 2009, and the Bloomberg U.S. Aggregate Float Adjusted Index
thereafter; for international bonds, the Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index; and for U.S. stocks, the Dow Jones U.S. Total Stock Market Index (formerly known
as the Dow Jones Wilshire 5000 Index) through April 22, 2005, the MSCI U.S. Broad Market Index through June 2, 2013, and the CRSP U.S. Total Market Index thereafter. International stock
benchmark returns are adjusted for withholding taxes.

Target 2055 Composite Index: An index derived by applying the fund’s target asset allocation to the results of the following benchmarks: for international stocks of developed markets, the MSCI
EAFE Index through December 15, 2010, the MSCI ACWI ex USA IMI Index through June 2, 2013, and the FTSE Global All Cap ex U.S. Index thereafter; for emerging-markets stocks, the MSCI
Emerging Markets Index through December 15, 2010, the MSCI ACWI ex USA IMI Index through June 2, 2013, and the FTSE Global All Cap ex U.S. Index thereafter; for U.S. bonds, the Bloomberg
U.S. Aggregate Float Adjusted Index; for international bonds, the Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index beginning June 3, 2013; and for U.S. stocks, the MSCI
U.S. Broad Market Index through June 2, 2013, and the CRSP U.S. Total Market Index thereafter. International stock benchmark returns are adjusted for withholding taxes.
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Target 2060 Composite Index: An index derived by applying the fund’s target asset allocation to the results of the following benchmarks: for international stocks of developed markets, the MSCI
ACWI ex USA IMI Index through June 2, 2013, and the FTSE Global All Cap ex U.S. Index thereafter; for emerging-markets stocks, the MSCI ACWI ex USA IMI Index through June 2, 2013, and the
FTSE Global All Cap ex U.S. Index thereafter; for U.S. bonds, the Bloomberg U.S. Aggregate Float Adjusted Index; for international bonds, the Bloomberg Global Aggregate ex-USD Float Adjusted
RIC Capped Index beginning June 3, 2013; and for U.S. stocks, the MSCI U.S. Broad Market Index through June 2, 2013, and the CRSP U.S. Total Market Index thereafter. International stock
benchmark returns are adjusted for withholding taxes.

Target 2065 Composite Index: An index derived by applying the fund’s target asset allocation to the results of the following benchmarks: the FTSE Global All Cap ex U.S. Index for international
stocks, the Bloomberg U.S. Aggregate Float Adjusted Index for U.S. bonds, the Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index for international bonds, and the CRSP U.S.
Total Market Index for U.S. stocks. International stock benchmark returns are adjusted for withholding taxes.

Target Income Composite Index: An index derived by applying the fund’s target asset allocation to the results of the following benchmarks: for international stocks of developed markets, the MSCI
EAFE Index through December 15, 2010, the MSCI ACWI ex USA IMI Index through June 2, 2013, and the FTSE Global All Cap ex U.S. Index thereafter; for emerging-markets stocks, the Select
Emerging Markets Index through August 23, 2006, the MSCI Emerging Markets Index through December 15, 2010, the MSCI ACWI ex USA IMI Index through June 2, 2013, and the FTSE Global
All Cap ex U.S. Index thereafter; for U.S. bonds, the Bloomberg U.S. Aggregate Bond Index through December 31, 2009, and the Bloomberg U.S. Aggregate Float Adjusted Index thereafter, as well
as the Bloomberg U.S. Treasury Inflation-Protected Securities Index through June 2, 2013, and the Bloomberg U.S. Treasury Inflation-Protected Securities (TIPS) 0-5 Year Index thereafter; for
short-term reserves, the Citigroup Three-Month Treasury Bill Index through June 2, 2013; for international bonds, the Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index; and
for U.S. stocks, the Dow Jones U.S. Total Stock Market Index (formerly known as the Dow Jones Wilshire 5000 Index) through April 22, 2005, the MSCI U.S. Broad Market Index through June 2,
2013, and the CRSP U.S. Total Market Index thereafter. International stock benchmark returns are adjusted for withholding taxes.

Vanguard Short-Term Inflation-Protected Securities Index Fund invests in bonds that are backed by the full faith and credit of the federal government and whose principal is adjusted periodically
based on inflation. The fund is subject to interest rate risk because although inflation-indexed bonds seek to provide inflation protection, their prices may decline when interest rates rise and vice
versa. The fund's quarterly income distributions are likely to fluctuate considerably more than the income distributions of a typical bond fund. Income fluctuations associated with changes in interest
rates are expected to be low; however, income fluctuations associated with changes in inflation are expected to be high. Overall, investors can expect income fluctuations to be high for the fund.
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For more information about any fund, visit institutional.vanguard.com or call 866-499-8473 to obtain a prospectus or, if available, a summary prospectus. Investment objectives, risks,
charges, expenses, and other important information are contained in the prospectus; read and consider it carefully before investing.

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

Mutual funds and all investments are subject to risk, including the possible loss of the money you invest. Prices of mid- and small-cap stocks often fluctuate more than those of large-company stocks. Investments in stocks or bonds issued by
non-U.S. companies are subject to risks including country/regional risk and currency risk. These risks are especially high in emerging markets. Funds that concentrate on a relatively narrow sector face the risk of higher share-price volatility. It is
possible that tax-managed funds will not meet their objective of being tax-efficient. Because company stock funds concentrate on a single stock, they are considered riskier than diversified stock funds.

Investments in bond funds are subject to the risk that an issuer will fail to make payments on time and that bond prices will decline because of rising interest rates or negative perceptions of an issuer's ability to make payments. High-yield bonds
generally have medium- and lower-range credit quality ratings and are therefore subject to a higher level of credit risk than bonds with higher credit quality ratings. Although the income from a municipal bond fund is exempt from federal tax, you
may owe taxes on any capital gains realized through the fund's trading or through your own redemption of shares. For some investors, a portion of the fund's income may be subject to state and local taxes, as well as to the federal Alternative
Minimum Tax. Diversification does not ensure a profit or protect against a loss. There is no guarantee that any particular asset allocation or mix of funds will meet your investment objectives or provide you with a given level of income.

While U.S. Treasury or government agency securities provide substantial protection against credit risk, they do not protect investors against price changes due to changing interest rates. Unlike stocks and bonds, U.S. Treasury bills are
guaranteed as to the timely payment of principal and interest.

Investments in Target Retirement Funds and Trusts are subject to the risks of their underlying funds. The year in the fund or trust name refers to the approximate year (the target date) when an investor in the fund or trust would retire and leave
the workforce. The fund/trust will gradually shift its emphasis from more aggressive investments to more conservative ones based on its target date. The Income Trust/Fund and Income and Growth Trust have fixed investment allocations and are
designed for investors who are already retired. An investmentin a Target Retirement Fund or Trust is not guaranteed at any time, including on or after the target date.

Vanguard is responsible only for selecting the underlying funds and periodically rebalancing the holdings of target-date investments. The asset allocations Vanguard has selected for the Target Retirement Funds are based on our investment
experience and are geared to the average investor. Investors should regularly check the asset mix of the option they choose to ensure it is appropriate for their current situation.

Vanguard collective trusts are not mutual funds. They are collective trusts available only to tax-qualified plans and their eligible participants. Investment objectives, risks, charges, expenses, and other important information should be considered
carefully before investing. The collective trust mandates are managed by Vanguard Fiduciary Trust Company, a wholly owned subsidiary of The Vanguard Group, Inc.

A stable value investment is neither insured nor guaranteed by the U.S. government. There is no assurance that the investment will be able to maintain a stable net asset value, and it is possible to lose money in such an investment.

Vanguard Digital Advisor® and Vanguard Personal Advisor® services are provided solely by Vanguard Advisers, Inc. (VAI), a registered investment advisor. Please review the Vanguard Digital Advisor and Personal Advisor brochure
(https://personal.vanguard.com/pdffvanguard-digital-advice-brochure.pdf) for important details about these services, including Personal Advisor’s asset-based service levels. Vanguard Digital Advisor's and Personal Advisor's financial planning
tools provide projections and goal forecasts, which are hypothetical in nature, do not reflect actual investment results, and are not guarantees of future results. Vanguard Situational Advisor™ is provided by Vanguard Advisers, Inc. (VAI), a
federally registered investment advisor. Eligibility restrictions may apply.

VAl is a subsidiary of The Vanguard Group, Inc., and an affiliate of Vanguard Marketing Corporation. Neither VAI nor its affiliates guarantee profits or protection from losses.
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The Factor Funds are subject to investment style risk, which is the chance that returns from the types of stocks in which a Factor Fund invests will trail returns from U.S. stock markets. The Factor Funds are also subject to manager risk, which is
the chance that poor security selection will cause a Factor Fund to underperform its relevant benchmark or other funds with a similar investment objective, and sector risk, which is the chance that significant problems will affect a particular sector
in which a Factor Fund invests, or that returns from that sector will trail returns from the overall stock market.

The information contained herein does not constitute tax advice and cannot be used by any person to avoid tax penalties that may be imposed under the Internal Revenue Code. We recommend that you consult a tax or financial advisor about
your individual situation.

Schwab Personal Choice Retirement Account® (PCRA) is offered through Charles Schwab & Co., Inc. (Member SIPC), the registered broker/dealer, which also provides other brokerage and custody services to its customers.

Charles Schwab & Co., Inc., and Vanguard are not affiliated and are not responsible for the products and services provided by the other. CFA® and Chartered Financial Analyst® are trademarks owned by CFA Institute.

The Vanguard Group has partnered with Financial Engines Advisors L.L.C. (FEA) to provide subadvisory services to the Vanguard Managed Account Program and Personal Online Advisor. FEA is an independent, federally registered investment
advisor that does not sell investments or receive commission for the investments it recommends with respect to the services which it is engaged in as subadvisor for Vanguard Advisers, Inc. (VAI). Advice is provided by Vanguard Advisers, Inc.
(VAI), a federally registered investment advisor and an affiliate of The Vanguard Group, Inc. (Vanguard). Vanguard is owned by the Vanguard funds, which are distributed by Vanguard Marketing Corporation, a registered broker-dealer affiliated
with VAl and Vanguard. Neither Vanguard, FEA, nor their respective affiliates guarantee future results. Vanguard will use your information in accordance with Vanguard’s Privacy Policy.

Edelman Financial Engines® is a registered trademark of Edelman Financial Engines, LLC. All rights reserved. Used with permission.

CGS identifiers have been provided by CUSIP Global Services, managed on behalf of the American Bankers Association by Standard & Poor’s Financial Services, LLC, and are not for use or dissemination in a manner that would serve as a
substitute for any CUSIP service. The CUSIP Database, © 2025 American Bankers Association. “CUSIP” is a registered trademark of the American Bankers Association.

"Bloomberg®" is a service mark of Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services Limited ("BISL"), the administrator of the index (collectively, "Bloomberg") and have been licensed for use for certain purposes by
Vanguard. Bloomberg is not affiliated with Vanguard, and Bloomberg does not approve, endorse, review, or recommend the Vanguard funds. Bloomberg does not guarantee the timeliness, accurateness, or completeness of any data or
information relating to the Vanguard funds.

Apple®, iPhone®, and iPad® are trademarks of Apple Inc., registered in the United States and other countries. App Store is a service mark of Apple Inc. Android™ is a trademark of Google Inc.

Morningstar data © 2025 Morningstar, Inc. All rights reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete,
or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.

Private investments involve a high degree of risk and, therefore, should be undertaken only by prospective investors capable of evaluating and bearing the risks such an investment represents. Investors in private equity generally must meet
certain minimum financial qualifications that may make it unsuitable for specific market participants.

Hueler Investment Services, Inc. is a non-affiliated third party and does not compensate Vanguard. Access to annuities is offered through the Income Solutions platform and provided on a rollover (out-of-plan) basis. All views expressed by
Hueler Investment Services, Inc. are their own. Product guarantees are subject to the claims-paying ability of the issuing company. Income Solutions® is a registered trademark of Hueler Investment Services, Inc., and used under license. United
States Patent No. 7,653,560.
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London Stock Exchange Group companies include FTSE International Limited ("FTSE"), Frank Russell Company ("Russell"), MTS Next Limited ("MTS"), and FTSE TMX Global Debt Capital Markets Inc. ("FTSE TMX"). All rights reserved.
"FTSE®," "Russell®," "MTS®," "FTSE TMX®," and "FTSE Russell," and other service marks and trademarks related to the FTSE or Russell Indexes are trademarks of the London Stock Exchange Group companies and are used by FTSE, MTS,
FTSE TMX, and Russell under license. All information is provided for information purposes only. No responsibility or liability can be accepted by the London Stock Exchange Group companies nor its licensors for any errors or for any loss from
use of this publication. Neither the London Stock Exchange Group companies nor any of its licensors make any claim, prediction, warranty, or representation whatsoever, expressly or impliedly, either as to the results to be obtained from the use
of the FTSE Indexes or the fitness or suitability of the indexes for any particular purpose to which they might be put.

The index is a product of S&P Dow Jones Indices LLC (“SPDJI”) and has been licensed for use by Vanguard. Standard & Poor's® and S&P® are registered trademarks of Standard & Poor’s Financial Services LLC (‘S&P”); Dow Jones®is a
registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”); S&P® and S&P 500% are trademarks of S&P; and these trademarks have been licensed for use by SPDJI and sublicensed for certain purposes by Vanguard. Vanguard
product(s) are not sponsored, endorsed, sold, or promoted by SPDJI, Dow Jones, S&P, or their respective affiliates, and none of such parties make any representation regarding the advisability of investing in such product(s) nor do they have
any liability for any errors, omissions, or interruptions of the index.

Center for Research in Security Prices, LLC (CRSP®) and its third-party suppliers have exclusive proprietary rights in the CRSP® Index Data, which has been licensed for use by Vanguard but is and shall remain valuable intellectual property
owned by, and/or licensed to, CRSP®. The Vanguard Funds are not sponsored, endorsed, sold, or promoted by CRSP®, The University of Chicago, or The University of Chicago Booth School of Business, and neither CRSP®, The University of
Chicago, nor The University of Chicago Booth School of Business makes any representation regarding the advisability of investing in the Vanguard Funds.

The Russell Indexes and Russell® are registered trademarks of Russell Investments and have been licensed for use by The Vanguard Group. The products are not sponsored, endorsed, sold, or promoted by Russell Investments, and Russell
Investments makes no representation regarding the advisability of investing in the products.

“Dividend Achievers” is a trademark of The NASDAQ OMX Group, Inc. (collectively, with its affiliates, “NASDAQ OMX”) and has been licensed for use by The Vanguard Group, Inc. Vanguard mutual funds are not sponsored, endorsed, sold, or
promoted by NASDAQ OMX, and NASDAQ OMX makes no representation regarding the advisability of investing in the funds. NASDAQ OMX MAKES NO WARRANTIES AND BEARS NO LIABILITY WITH RESPECT TO THE VANGUARD
MUTUAL FUNDS.

The funds or securities referred to herein are not sponsored, endorsed, or promoted by MSCI, and MSCI bears no liability with respect to any such funds or securities. The prospectus or the Statement of Additional Information contains a more
detailed description of the limited relationship MSCI has with Vanguard and any related funds.

The Global Industry Classification Standard ("GICS") was developed by and is the exclusive property and a service mark of MSCI Inc. ("MSCI") and Standard and Poor's, a division of McGraw-Hill Companies, Inc. ("S&P") and is licensed for use
by Vanguard. Neither MSCI, S&P, nor any third party involved in making or compiling the GICS or any GICS classification makes any express or implied warranties or representations with respect to such standard or classification (or the results

to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability, or fitness for a particular purpose with respect to any such standard or classification. Without
limiting any of the foregoing, in no event shall MSCI, S&P, any of its affiliates, or any third party involved in making or compiling the GICS or any GICS classification have any liability for any direct, indirect, special, punitive, consequential, or any
other damages (including lost profits) even if notified of the possibility of such damages.

Certified Financial Planner Board of Standards Inc. owns the certification marks CFP®, CERTIFIED FINANCIAL PLANNER?®, in the U.S., which it awards to individuals who successfully complete CFP Board's initial and ongoing certification
requirements.

Vanguard Marketing Corporation, Distributor of the Vanguard Funds.

© 2025 The Vanguard Group, Inc. All rights reserved. Rev 042025
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1 Dow Jones U.S. Completion Total Stk Mkt 1dx (Full Cap) through June 17, 2005; S&P Transitional Completion ldx through Sep 16, 2005; S&P Completion Index thereafter.

2 Total International Composite Index through August 31, 2006; MSCI EAFE + Emerging Markets Index through December 15, 2010; MSCI ACWI ex USA IMI Index through June 2, 2013; and FTSE
Global All Cap ex US Index thereafter. Benchmark returns are adjusted for withholding taxes.

3 A blended composite that weights the returns of market indexes for each asset class in proportion with the target weighting of the fund. Detail for each composite index is available upon request.
4 Mixed-Asset Target Consrv Funds Avg through 6/30/2012; Mixed-Asset Target Today Funds Avg thereafter.

5 Bloomberg U.S. Aggregate Bond Index through December 31, 2009; Bloomberg U.S. Aggregate Float Adjusted Index thereatfter.

6 Intermediate US Gov't Funds Average through December 31, 2001, Interm Inv-Grade Debt Funds Avg through August 31, 2013; Core Bond Funds Average thereafter.
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