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Vanguard Institutional Target Retirement Income Fund Institutional Shares

Ticker: VITRX
Gross expense ratio: 0.09% as of 01/31/2021

Objective: The investment seeks to provide current income and some capital appreciation.

Strategy: The fund invests in other Vanguard mutual funds according to an asset allocation strategy
designed for investors currently in retirement. Its indirect bond holdings are a diversified mix of short-,
intermediate-, and long-term U.S. government, U.S. agency, and investment-grade U.S. corporate bonds;
inflation-protected public obligations issued by the U.S. Treasury, mortgage-backed and asset-backed
securities; and government, agency, corporate, and securitized investment-grade foreign bonds issued in
currencies other than the U.S. dollar.

Risk: The fund is subject to the volatility of the financial markets, including that of equity and fixed income
investments. Fixed income investments carry issuer default and credit risk, inflation risk, and interest rate
risk. (As interest rates rise, bond prices usually fall, and vice versa. This effect is usually more pronounced
for longer-term securities.) Principal invested is not guaranteed at any time, including at or after
retirement. Additional risk information for this product may be found in the prospectus or other product
materials, if available.

Short-term redemption fee: None

Who may want to invest: Someone who is seeking an investment option intended for people in retirement
and who is willing to accept the volatility of diversified investments in the market; Someone who is seeking
a diversified mix of stocks, bonds, and short-term investments in one investment option and looking
primarily for the potential for income and, secondarily, for share-price appreciation.

This description is only intended to provide a brief overview of the mutual fund. Read the fund's prospectus
for more detailed information about the fund.
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Expense Ratio Footnotes

For a mutual fund, the expense ratio is the total annual fund or class operating expenses (before waivers or
reimbursements) paid by the fund and stated as a percent of the fund's total net assets. Where the
investment option is not a mutual fund, the figure displayed in the expense ratio field is intended to reflect
similar information. However, it may have been calculated using methodologies that differ from those used
for mutual funds. Mutual fund data has been drawn from the most recent prospectus. For non-mutual fund
investment options, the information has been provided by the trustee or plan sponsor. When no ratio is
shown for these options it is due to the fact that none was available. Nevertheless, there may be fees and
expenses associated with the investment option.

Before investing, consider the funds' investment objectives, risks, charges, and expenses. Contact Fidelity
for a prospectus or, if available, a summary prospectus containing this information. Read it carefully.

Fidelity Brokerage Services LLC, Member NYSE, SIPC, 900 Salem Street, Smithfield, Rl 02917

BOSTON
UNIVERSITY



