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o 3 Y T t Consider this portfolio if you: The focus:
- ea r q rge * Seek a predictable ¢ Perpetual bond
~ cash flow schedule. ladder structure.
M qtu rlty Co rpo ra te * Want support for liability * Diverse issuers, sectors,
or liquidity planning. and credit quality.

°
Bond ETF Portfolio + Wish to maintain disciplined + Expected duration of
fixed income exposure 0.5-2 years.!

through varying interest
Corporate bond ladder leveraging Vanguard's low-cost, rate environments.
diversified BondBuilder™ Target Maturity Corporate
Bond ETF suite.

Asset allocation by product?
As of September 30, 2026.

PRODUCT TICKER EXPENSE RATIO? 100% FIXED INCOME

U.S. fixed income

Vanguard Target Maturity 2027 Corporate Bond ETF VBCA 0.08% 32.6%
Vanguard Target Maturity 2028 Corporate Bond ETF VBCB 0.08% 32.7%
Vanguard Target Maturity 2029 Corporate Bond ETF VBCC 0.08% 32.7%
Cash 2.0%
Weighted average expense ratio? 0.08%

Hypothetical bond ladder illustration

1-year maturity  2-year maturity 3-year maturity 4-year maturity 5-year maturity

REINVEST

1-year maturity  2-year maturity 3-year maturity 4-year maturity 5-year maturity

Year T+1 ETF 2 ETF 3 ETF 4 ETF 5 ONEW

REINVEST

1-year maturity  2-year maturity 3-year maturity 4-year maturity 5-year maturity

Year T+2 ETF 3 ETF 4 ETF 5 ONEW NEW

Source: Vanguard.

1This is an expected range.

2 Allocations may not total to 100% due to rounding.

3 Based on expenses as reported in each fund's most recent prospectus as of September 30, 2026. The current expense ratio may be higher or lower than
the figure shown.

4 Because a 2026 Target Maturity ETF is not available, the model uses Vanguard Ultra-Short Bond ETF (VGUS) as a proxy to maintain duration alignment
at the short end of the ladder. As the model rolls into the next longest-dated Target Maturity ETF, the position in VGUS is expected to be traded out and
reinvested into that ETF in accordance with the model's design.
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Corporate bond sector Credit quality

Basic materials 1.42% AAA 0.38%
Consumer cyclical 5.77% AA 9.47%
Financial services 46.72% A 49.75%
Real estate 2.51% BBB 38.34%
Consumer defensive 4.62% Below investment grade/Not rated 2.05%
Health care 6.37%
Utilities 5.53%
Communication services 2.45%
Energy 2.94%
Industrial 7.39%
Technology 10.06%
Cash and equivalents 0.62%
Other 3.59%

Hypothetical model portfolio performance
As of September 30, 2026.

ANNUALIZED
SINCE
QUARTER YTD 1-YEAR 3-YEAR 5-YEAR 10-YEAR INCEPTION INCEPTION
(%) (%) (%) (%) (%) (%) (%) DATE
Gross 0.55 144 — — — — 144 3/31/2026
Net advisory fee -0.20 -0.06 - - — - -0.06  3/31/2026

The performance data shown represent hypothetical performance, which is not a guarantee of future results. Investment returns and principal value
will fluctuate, so an investor's shares, when sold, may be worth more or less than their original cost. Actual performance may be lower or higher than
the performance data cited. For performance data current to the most recent month end, visit vanguard.com/performance. The performance of an
index is not an exact representation of any particular investment, as you cannot invest directly in an index. Gross/Net performance results:
Performance results labeled gross reflect model performance before the deduction of advisory program fees. Performance results labeled net reflect
performance after the deduction of a proxy fee rate of 3%. The actual advisory fee rate applicable to an investment in this model may differ from the
maximum program fee rate.

Performance of the model components is based on net asset value (NAV) return. Performance figures assume the reinvestment of dividends and
capital gains distributions; the figures are pre-tax and net of expenses (except advisory fee) of the underlying funds. The hypothetical model portfolio
is rebalanced quarterly to the new asset allocation.

The model portfolio performance data are calculated by obtaining the asset-weighted monthly returns of the strategy component holdings for each
period and are based upon the historical asset allocations at the beginning of each month during the periods shown, which may differ from the current
allocation. The holdings making up the strategies and the allocations to those holdings have changed over time and may change in the future. The
historical model performance has not been adjusted to reflect current allocations. Model performance does not reflect any transaction costs that an
investor may incur in implementing the models.
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Underlying fund performance
As of September 30, 2026.

ANNUALIZED
EXPENSE SINCE
RATIOS QUARTER YTD 1-YEAR 3-YEAR 5-YEAR 10-YEAR INCEPTION INCEPTION
PRODUCT TICKER (%) (%) (%) (%) (%) (%) (%) (%) DATE
U.S. fixed income
Vanguard Ultra- VGUS 0.07 Market price 0.85 2.56 3.59 — — — 3.89 2/07/2025
Short Treasury ETF
NAV 0.88 2.57 3.62 — — — 3.89
Vanguard Target VBCA 0.08 Market price 0.69 - — — — — 2.02 3/24/2026
Maturity 2027
Corporate Bond NAV _ _ _ _ _
ETE 0.75 1.93
Vanguard Target VBCB 0.08 Market price -0.07 - - - — — 115 3/24/2026
Maturity 2028
Corporate Bond NAV _ _ _ _ _
il 0.01 110
Vanguard Target VBCC 0.08 Market Price -0.97 - - - - — 0.24 3/24/2026
Maturity 2029
Corporate Bond NAV ) _ _ _ _ _
bl 0.88 0.18
Cash® 0.97 2.86 3.91 4.71 3.88 2.50 -

The underlying fund performance is shown to illustrate the impact of each individual fund's performance to the overall strategy. It is the investment
advisor's responsibility to determine the appropriateness of the model portfolios, or any of the securities included therein, for any client.

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.

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.

5 Based on expenses as reported in each fund's most recent prospectus as of September 30, 2026. The current expense ratio may be higher or lower
than the figure shown.

6 The cash allocation represents a typically required allocation by advisors to short-term reserves in order to pay for platform and advisory fees. The
allocation to cash is illustrated by the performance of the FTSE 3 Month US T-Bill Index.
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Visit advisors.vanguard.com to schedule an analytics consultation

Schedule a meeting with one of our portfolio specialists today. We can review your clients' current allocations and
recommend necessary adjustments to increase the stability and performance of their portfolios. Draw on our specialists’
expertise and access to sophisticated modeling tools to ensure that each of your clients' portfolios is optimally balanced
and aligned with their unique risk tolerances and investment goals.

For more information on Vanguard funds and Vanguard ETFs, visit advisors.vanguard.com or call 800-997-2798 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
and 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.

The Target Maturity ETFs (TMEs) are term funds that will liquidate in December of the year in each TME's name. During the 12 months prior to the
planned liquidation date, each TME's yield generally will tend to move toward prevailing money market rates. All investing is subject to risk, including
the possible loss of the money you invest. Be aware that fluctuations in the financial markets and other factors may cause declines in the value of your
account. 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.

Be aware that fluctuations in the financial markets and other factors may cause declines in the value of your account. 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.

Vanguard does not, and will not, make any representations about whether a model portfolio is in the best interest of any investor; is not, and will not
be, responsible for the determination of whether a model portfolio is in the best interests of any investor; and is not acting as an investment advisor to
any investor.

IMPORTANT: The projections or other information generated by the Vanguard Capital Markets Model®(VCMM) 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. VCMM results will vary with each use and over time.

The VCMM projections are based on a statistical analysis of historical data. Future returns may behave differently from the historical patterns
captured in the VCMM. More importantly, the VCMM may be underestimating extreme negative scenarios unobserved in the historical period on which
the model estimation is based.

The Vanguard Capital Markets Model is a proprietary financial simulation tool developed and maintained by Vanguard's primary investment research
and advice teams. The model forecasts distributions of future returns for a wide array of broad asset classes. Those asset classes include U.S. and
international equity markets, several maturities of the U.S. Treasury and corporate fixed income markets, international fixed income markets, U.S.
money markets, commodities, and certain alternative investment strategies. The theoretical and empirical foundation for the Vanguard Capital
Markets Model is that the returns of various asset classes reflect the compensation investors require for bearing different types of systematic risk
(beta). At the core of the model are estimates of the dynamic statistical relationship between risk factors and asset returns, obtained from statistical
analysis based on available monthly financial and economic data from as early as 1960. Using a system of estimated equations, the model then applies
a Monte Carlo simulation method to project the estimated interrelationships among risk factors and asset classes as well as uncertainty and
randomness over time. The model generates a large set of simulated outcomes for each asset class over several time horizons. Forecasts are obtained
by computing measures of central tendency in these simulations. Results produced by the tool will vary with each use and over time.

The Vanguard model portfolios are provided for illustrative and educational purposes only. The Vanguard model portfolios do not constitute research,
are not personalized investment advice or an investment recommendation from Vanguard to any client of a third party financial professional and are
intended for use only by a third party financial professional, with other information, as a resource to help build a portfolio or as an input in the
development of investment advice for its own clients. Such financial professionals are responsible for making their own independent judgment as to
how to use the Vanguard model portfolios.

Credit-quality ratings are measured on a scale that generally ranges from AAA (highest) to D (lowest). "NR" is used to classify securities for which a
rating is not available. NR securities may include internal money market funds, derivatives, and futures. U.S. Treasury, U.S. agency, and U.S. agency
mortgage-backed securities appear under "U.S. Government." Credit-quality ratings for each issue are either obtained from Bloomberg using ratings
derived from Moody's Investors Service (Moody's), Fitch Ratings (Fitch), and Standard & Poor's (S&P), or directly from Moody's and S&P. Credit-
quality ratings obtained from Bloomberg use the following methodologies: When ratings from all three agencies are available, the median rating is
used; when ratings from only two of the agencies are available, the lower rating is used; and when one rating is available, that rating is used. Credit-
quality ratings obtained directly from Moody's and S&P use the higher rating for each issue. Exposures are calculated using investment book of record
positions, which is based on when transactions occur, not when they settle, which can lead to the appearance of temporary negative cash balances or
gross exposures greater than 100%.

Vanguard has prepared this material for financial professional use. It is the responsibility of the end-user advisor to have policies and proceduresin
place for presenting this material to any eligible retail audience.
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Investment products: Not a deposit « Not FDIC insured « Not guaranteed by the bank « May lose value « Not insured by any federal government agency
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