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Vanguard Target Retirement Income Fund

Benchmark 1: Morningstar Lifetime Mod Incm TR USD
Benchmark 2: Morningstar Mod Tgt Risk TR USD

Morningstar Medalist Rating™

Silver

Analyst-Driven % 100.00%
Data Coverage % 100.00%
Morningstar Pillars

Process 03-05-25 Above Average
People 03-05-25 Above Average
Parent 07-28-25 High

Morningstar Medalist Rating™

Morningstar Medalist Ratings/Pillar Scores are assigned based on (1)
an analyst's qualitative assessment, either directly or indirectly or (2)
using algorithmic techniques intended to be similar to those an analyst
might assign if he/she had covered the vehicle. Investment vehicles are
evaluated on three key pillars. Qualitative investment research is
produced and issued by subsidiaries of Morningstar, Inc.
Quantitatively-driven analysis is generated using mental models meant
to mirror analyst-driven written analysis. The Medalist Rating Spectrum
includes Gold, Silver, Bronze, Neutral and Negative. The Pillar Rating
Spectrum includes Low, Below Average, Average, Above Average and
High.

Performance 10-31-25

1stQtr  2ndQtr  3rdQtr  4th Qtr Total

2021 0.08 3.23 -0.13 201 5.25
2022 -A.77 -1.37 -4.64 374 1274
2023 423 1.36 -2.35 734 10.74
2024 2.09 0.89 512 -1.57 6.58
2025 1.37 455 342 — -
Trailing Total+/- Bmark 1+/- Bmark2 ~ %Rank Growth of
Return% Cat  $10,000

3 Mo 429 0.04 -0.85 38 10429
6 Mo 830 -0.46 -3.32 54 10830
1Yr 11.04 -0.35 -3.21 26 11,104
3YrAvg 1011 -0.34 -347 46 13,351
5YrAvg 495 -097 -313 49 12,730
10 Yr Avg 517 0.4 -2.34 40 16,551
15 Yr Avg 519 -0.21 -213 25 2131
Tax Analysis Tax Adj Rtn% %Rank Cat Tax-Cost Rat %Rank Cat
3 Yr (estimated) 846 39 1.50 65
5Yr (estimated) 3.29 42 1.58 54
10 Yr (estimated) 381 24 129 33

Potential Capital Gain Exposure: 15% of assets

Morningstar's Take by Jason Kephart 03-05-25

Vanguard Target Retirement’s simplicity may be easy
to overlook, but its straightforward, low-cost approach
is a strength rather than a weakness. By focusing on
broad diversification and minimal expenses, it helps
investors stay on track for retirement.

This target-date series reflects Vanguard's deep-
rooted investment philosophy. It invests primarily in
four low-cost, broadly diversified index funds that
provide efficient exposure to global stocks and bonds.
Any adjustments to the glide path or asset allocation
undergo rigorous evaluation by a committee of senior
Vanguard investors with a long-term perspective. The
committee’s high standards mean strategic changes
are infrequent.

For instance, the last significant adjustment came
in 2015 when Vanguard increased the allocation to
international stocks and bonds by 10 percentage
points. The equity portion shifted to a 60% US and 40%
international split, while bonds moved to a 70%/30%
split. At the time, this equity allocation maintained a
home bias of about 7 percentage points relative to the
MSCI All Country World Index, a global stock

Ticker Yield Total Assets Mstar Category
VTINX 3.1% $36,391 mil Target-Date Retirement
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2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 10-25 History
1245 12.81 13.55 12.75 14.05 14.93 14.46 12.24 13.02 1310 1421 NAV
017 525 847 -1.99 1316 10.02 525 | -12.74 10.74 6.58 10.78 Total Return %
112 -0.73 -0.07 021 -0.11 -0.54 231 -0.50 0.67 081 -0.31 +/- Bmark 1
1.62 -3.32 -6.18 217 -5.87 -2.80 -4.94 203 -249 -1.69 -3.85 +/- Bmark 2
1.79 201 223 2.55 218 177 2.53 231 3.20 330 222 Income Return %
-1.96 3.24 6.24 -4.54 1037 8.25 272 | -15.05 7.54 327 8.56 Capital Return %
7 1 62 7 49 36 65 54 4 54 33 Total Rtn % Rank Cat
0.23 0.25 0.28 0.34 0.35 0.25 0.37 033 0.39 043 0.29 Income $
021 0.04 0.06 0.19 0.02 0.26 0.87 0.05 0.13 0.35 0.00 Capital Gains $
0.00 0.00 0.00 0.00 0.00 — 0.00 — — 0.00 0.00 Expense Ratio %
183 1.78 1.90 247 254 219 184 282 264 321 3.58 Income Ratio %
14 1" 17 6 10 — 6 — — 4 — Turnover Rate %
10296 | 10516 | 16,885 | 15643 | 17,261 | 18,309 | 16,199 | 36,654 | 36,504 | 34981 | 36,391 Net Assets $mil
Rating and Risk Portfolio Analysis 09-30-25
Time  Load-Adj  Morningstar  Morningstar Morningstar Total Stocks: 0
Period  Return % RtnvsCat  RiskvsCat Risk-AdjRating ~ Sharechange since 08-31-25 Sector YTDRet% % Assets
1Yr 11.04 @ Vanguard Total Bond Marke - - 36.33
3Yr 101 Avg AV kkk @ Vanguard Total Stock Mkt — - 18.51
5Yr 495 Avg AV kkk @ Vanguard Shrt-Term Infl-P — - 16.17
10Yr 517 Avg -Avg kkk @ Vanguard Total Intl Bd Il — - 15.37
Incept 594 @ Vanguard Total Intl Stock — - 12.85
- Date of Value %
Other Measures Standard Index Best Fit Index Total Fixed Income: 0 Maturity Amount 000 $000  Assets
Alpha 0.6 04
Beta 0.67 1.06 Equity Style Fixed-Income Style
R-Squared 96 99 Style: Blend Duration: Moderate :H:
— Size: Large-Cap 1] Quality: ~ High 1]
Standard Deviation 6.59
g/lhe:rr;e Ratio 18;; Value Measures Rel Category  Avg Eff Duration’ 53
Price/Earnings 1829 1.00  Avg Eff Maturity 6.9 Yrs
Price/Book 212 0.96  Avg Credit Quality AA
Price/Sales 2.05 0.93  Avg Wtd Coupon 2.90%
Price/Cash Flow ~ 11.90 0.97  1figure provided by fund as of 09-30-25
benchmark. However, as US stocks have significantly Dividend Yield % 203 098 powmr— o -
outperformed international markets since then, the Growth Measures % HeiCategory “ecloreOnngs e
series’ strategic target to non-US stocks is about 5 Long-Term Erngs 929 1.00 .
percentage points higher than the global weighting as Book Value 424 0.70 é gyc!m;ll 3;5; 333
of February 2025. A reversal in relative performance Sales 480 086 asicMat : :
for international stocks would be a tailwind for this Cash Flow 457 069 =l CnsmrCyc 1046 101
series. Historical Emgs 2842 223 & FinanSves 1718 109
Investors furthest from retirement start with a 90% Wiarket Gap B3 Real Est 262050
stock and 10% bond allocation. This remains Giant 437 Small 54w Sensitive 4931 101
unchanged until 25 years before retirement, at which Large 309 Micro 15 I CommSivs 8.24 0.98
point stock exposure begins to decline, reaching 30% Mid 186 Avg 124,664 BY Energy 3.58 1.02
seven years after age 65. Five years before retirement, $mil: B3 Industrl 11.74 1.08
investors still hold 59% in stocks—5 percentage points — P} Technlgy 25.75 098
above the norm—and at retirement, the stock Compsition - Net — Defensive 1644 100
allocation is 50%, 6 percentage points higher than the @ Cash 19 ¢ : :
) ; . 4 CnsmrDef 5.08 1.02
average peer. This relatively higher stock exposure . @ Stocks 310
) h ; Bonds 671 3 Hithcare 8.76 1.00
near retirement makes the portfolio more susceptible 0 uiiit 260 097
to market downturns, which could be challenging for .‘.,‘..Q.t.h?f.. .00 fiies ‘ ‘
conservative investors. However, for most investors, ‘E?Li'gtgck"m;

this remains a compelling option for retirement
savings.

Address: 100 Vanguard Boulevard
Malvern, PA 19355
800-662-7447

Web Address: www.vanguard.com

Inception: 10-27-03

Advisor: Vanguard Group Inc

Subadvisor: None

Minimum Purchase: ~ $1000 Add: $1 IRA: —
Min Auto Inv Plan: - Add: —

Sales Fees: No-load

Management Fee: 0.00%

Actual Fees: Mgt:0.00% Dist:—

Expense Projections:  3Yr:$26  5Yr:$45 10Yr:$103
Income Distribution: ~ Quarterly
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