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Performance of key Vanguard index funds

Brian M. Miller, CFA
Senior Investment Specialist

The second quarter of 2025 started with market turbulence, 
largely due to the announcement of the Liberation Day tariffs. 
However, markets rebounded significantly in the following 
months, with U.S. and non-U.S. equities climbing 11.0% and 
12.1%, respectively. Bond markets, while less dynamic, still 
saw positive returns, with U.S. and non-U.S. bonds rising 1.3% 
and 2.0%, respectively. 

Amid this environment, Vanguard Target Retirement Funds 
performed well, with returns ranging from 4.6% for the 
Income vintage to 10.6% for the 2070 vintage. Most vintages 
across the Target Retirement glide path ranked in the top third 
to top quartile of their peer group.

Despite the volatility in April, our benchmark-relative 
performance remained consistent with expectations. This 
resilience is a testament to the enhancements made to our 
rebalancing policy at the end of 2024. April served as the first 
real test of these updates, which included:

• A revised target distance within our threshold-based 
rebalancing framework.

• The introduction of dynamic benchmarks that mirror the 
funds’ own rebalancing thresholds.

The outcome was encouraging. The portfolio management 
team executed the rebalancing with precision, staying aligned 
with the policy while minimizing allocation impact. So far, the 
updated policy has helped reduce forced trading and 
transaction costs, leading to stronger absolute returns and 
demonstrating the effectiveness of the approach, even in 
volatile market conditions.

Our research has shown that the refreshed rebalancing 
approach can deliver a consistent value-add. In this edition of 
the Quarterly Spotlight, we explore our policy enhancements 
in depth, using April’s activity as a case study, and share our 
outlook for the upcoming quarters. 

As always, we remain committed to improving investor 
outcomes through the thoughtful design and purposeful 
evolution of Vanguard Target Retirement Funds, and we thank 
you for your partnership.

https://institutional.vanguard.com/home
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During the month of April, “smaller, more frequent rebalances with advance notice 

[have resulted] in tighter tracking to our benchmark.”

https://corporate.vanguard.com/content/dam/corp/research/pdf/the_rebalancing_edge_optimizing_target_date_fund_rebalancing_through_threshold_based_strategies.pdf
https://corporate.vanguard.com/content/dam/corp/research/pdf/the_rebalancing_edge_optimizing_target_date_fund_rebalancing_through_threshold_based_strategies.pdf
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Industry growth and market share

Market environment
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Average annualized returns

Index returns
3 

months
1

 year
3

 years
5

 years
10

 years

Target 
Retirement 
Fund building 
blocks

CRSP CRSP U.S. Total Market Index

FTSE FTSE Global All Cap ex U.S. Index

AGG Bloomberg U.S. Aggregate Bond Index

IAGG Bloomberg Global Agg ex U.S. Float Adj RIC Cap Index (Hedged)

STPS Bloomberg U.S. 0–5 Year TIPS Index

Other 
indexes

CASH 3-Month T-Bill

HYB Bloomberg U.S. Corporate High Yield Index

EMB Bloomberg USD Emerging Market Gov RIC Cap Index

REIT MSCI U.S. REIT Index

COM Bloomberg Commodity Index
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Downside risk mitigation

• Investment-grade bonds

• Global diversification (international bonds 
currency hedged)

• Inflation protection

Growth

• ~99% exposure to public global 
equity markets

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

Strategic asset allocation using high-quality building blocks

Short-term TIPS

International bonds

U.S. bonds

International stocks

U.S. stocks

90%
global liquid

market coverage

Meaningfully improving investor outcomes since inception

Enhanced asset allocation

• Increased equity weight in Income fund 
(2006).

• Added emerging markets stocks (2006).

• Added Canada and more international 
equity exposure (including small-caps) 
through Total International Stock Index 
replacing three regional funds (2010).

• Added international bonds (2013).

• Replaced broad TIPS fund with short-term 
TIPS for better responsiveness to inflation 
and removed money market fund (2013).

• Increased international allocations for both 

stocks and bonds (2015).

Reduced implementation 
costs and tax drag

• Moved from quarterly to monthly
glide path roll down (2020).

• Across trust vintages, replaced underlying 
international fund with an international 
trust, minimizing foreign tax withholdings 
(2021).

• Enhanced rebalancing policies to reduce 
transaction costs and improve 
performance measurement (2024).

Improved fund/trust lineup

• Launched five-year vintage increments 
(2006).

• Added optional trust with a 50/50 
allocation landing point and added 
enhanced retirement income services 
(2021).

Lowered fees, increased access

• Lowered expense ratios (2016, 2017, 2018, 
2020, and 2021).

• Reduced minimum for Institutional Target 
Retirement Funds (2020).

• Reduced minimum for Target Retirement 
Trusts (2021).

• Merging Institutional Target Retirement 
Funds into Target Retirement Funds (2022).
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Vanguard Target Retirement Income Vintage

Fund 0.08 4.55 9.66 7.36 4.49 4.71 5.11 10/27/2003

Trust II 0.075 4.56 9.63 7.35 4.50 4.74 4.90 2/29/2008

Target Retirement Income Composite Index 4.61 9.60 7.50 4.65 4.92 — —

Vanguard Target Retirement 2020 Vintage

Fund 0.08 5.12 10.23 8.67 6.16 6.06 6.19 6/7/2006

Trust II 0.075 5.14 10.28 8.70 6.20 6.12 6.10 2/29/2008

Target Retirement 2020 Composite Index 5.19 10.22 8.86 6.38 6.32 — —

Vanguard Target Retirement 2025 Vintage

Fund 0.08 6.65 11.74 10.43 7.48 6.89 6.86 10/27/2003

Trust II 0.075 6.65 11.75 10.46 7.55 6.96 6.64 2/29/2008

Target Retirement 2025 Composite Index 6.71 11.69 10.66 7.76 7.18 — —

Vanguard Target Retirement 2030 Vintage

Fund 0.08 7.67 12.61 11.64 8.58 7.52 7.02 6/7/2006

Trust II 0.075 7.67 12.65 11.68 8.64 7.59 7.04 2/29/2008

Target Retirement 2030 Composite Index 7.74 12.58 11.90 8.86 7.82 — —

Vanguard Target Retirement 2035 Vintage

Fund 0.08 8.38 13.41 12.73 9.67 8.13 7.75 10/27/2003

Trust II 0.075 8.39 13.38 12.75 9.72 8.21 7.50 2/29/2008

Target Retirement 2035 Composite Index 8.47 13.32 12.97 9.94 8.43 — —

Vanguard Target Retirement 2040 Vintage

Fund 0.08 9.09 14.12 13.80 10.74 8.73 7.80 10/27/2003

Trust II 0.075 9.09 14.13 13.82 10.78 8.80 7.94 2/29/2008

Target Retirement 2040 Composite Index 9.18 14.02 14.03 11.01 9.03 — —

Sources: Vanguard and Morningstar, as of June 30, 2025.
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Vanguard Target Retirement 2045 Vintage

Fund 0.08 9.75 14.78 14.84 11.80 9.27 8.49 10/27/2003

Trust II 0.075 9.77 14.80 14.85 11.83 9.32 8.23 2/29/2008

Target Retirement 2045 Composite Index 9.87 14.71 15.08 12.08 9.56 — —

Vanguard Target Retirement 2050 Vintage

Fund 0.08 10.55 15.57 15.59 12.24 9.48 8.21 6/7/2006

Trust II 0.075 10.59 15.61 15.64 12.30 9.54 8.37 2/29/2008

Target Retirement 2050 Composite Index 10.76 15.60 15.89 12.56 9.80 — —

Vanguard Target Retirement 2055 Vintage

Fund 0.08 10.54 15.58 15.59 12.24 9.47 10.45 8/18/2010

Trust II 0.075 10.59 15.60 15.64 12.30 9.54 10.79 8/31/2010

Target Retirement 2055 Composite Index 10.76 15.60 15.89 12.56 9.80 — —

Vanguard Target Retirement 2060 Vintage

Fund 0.08 10.56 15.57 15.59 12.24 9.47 10.29 1/19/2012

Trust II 0.075 10.57 15.62 15.65 12.31 9.55 10.05 3/1/2012

Target Retirement 2060 Composite Index 10.76 15.60 15.89 12.56 9.80 — —

Vanguard Target Retirement 2065 Vintage

Fund 0.08 10.53 15.55 15.59 12.24 — 9.94 7/12/2017

Trust II 0.075 10.58 15.59 15.65 12.30 — 10.46 7/17/2017

Target Retirement 2065 Composite Index 10.76 15.60 15.89 12.56 9.80 — —

Vanguard Target Retirement 2070 Vintage

Fund 0.08 10.55 15.54 15.62 — — 15.20 6/8/2022

Trust II 0.075 10.56 15.59 15.67 — — 9.62 4/7/2022

Target Retirement 2070 Composite Index 10.76 15.60 15.89 12.56 9.80 — —

 
Sources: Vanguard and Morningstar, as of June 30, 2025.
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Beyond the glide path

12-month return attribution
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⚫ TDF peers in Morningstar universe ⚫ Vanguard Target Retirement Funds

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 
before investing. 

Sources: Vanguard and Morningstar, 
Inc., as of June 30, 2025. 
Vanguard Target Retirement Funds 
highlighted.
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Absolute performance results

Standardized returns 



Appendix

2525

Vanguard Target Retirement Income Fund 0.08 4.55 5.98 9.66 7.36 4.49 4.71 5.11 10/27/2003

Target Retirement Income Composite Index — 4.61 5.87 9.60 7.50 4.65 4.92 — —

Lipper Target Target Consrv Funds Average — 4.11 5.51 8.61 7.12 4.48 4.30 — —

Fidelity Freedom Income 0.46 3.56 5.87 8.12 5.60 3.27 3.78 4.53 10/17/1996

Fidelity Freedom Index Income Investor 0.12 2.94 4.91 7.76 5.52 2.78 3.59 3.74 10/2/2009

T. Rowe Price Retirement 2005 0.49 4.12 5.60 8.95 8.39 5.85 5.49 5.70 2/27/2004

American Funds 2010 Trgt Date Retire R5 0.34 4.59 7.36 12.08 8.33 6.47 5.90 5.33 2/1/2007

BlackRock LifePath Index Retire K 0.12 4.65 6.25 9.92 7.88 4.96 5.24 5.36 5/31/2011

State Street Target Retirement K 0.26 4.03 5.58 9.43 7.74 5.51 5.11 4.92 9/30/2014

JPMorgan SmartRetirement® Income R5 0.48 5.08 6.24 9.55 8.79 5.44 4.86 5.13 5/15/2006

JPMorgan SmartRetirement® Blend IncomeR5 0.50 5.07 6.41 10.39 8.81 5.44 5.00 5.15 7/2/2012

Nuveen Lifecycle 2010 0.52 4.59 5.53 8.66 8.20 5.59 5.50 5.37 1/17/2007

Vanguard Target Retirement 2020 Fund 0.08 5.12 6.31 10.23 8.67 6.16 6.06 6.19 6/7/2006

Target Retirement 2020 Composite Index — 5.19 6.20 10.22 8.86 6.38 6.32 — —

Lipper Target 2020 Funds Average — 5.16 6.60 10.06 8.56 5.91 5.28 — —

Fidelity Freedom 2020 0.55 6.10 7.87 10.46 9.19 6.64 6.23 6.64 10/17/1996

Fidelity Freedom Index 2020 Investor 0.12 5.39 6.79 10.24 8.78 5.89 6.03 6.81 10/2/2009

T. Rowe Price Retirement 2020 0.52 4.78 6.02 9.61 9.56 7.36 6.74 8.03 9/30/2002

American Funds 2020 Trgt Date Retire R5 0.35 5.57 7.99 12.63 9.47 7.20 6.63 5.94 2/1/2007

Nuveen Lifecycle 2020 R6 0.53 5.29 5.96 9.04 9.04 6.47 6.17 5.71 1/17/2007

Vanguard Target Retirement 2025 Fund 0.08 6.65 7.33 11.74 10.43 7.48 6.89 6.86 10/27/2003

Target Retirement 2025 Composite Index — 6.71 7.18 11.69 10.66 7.76 7.18 — —

Lipper Target 2025 Funds Average — 5.36 6.46 9.94 8.86 6.29 5.77 — —

Fidelity Freedom 2025 0.59 6.97 8.54 11.25 10.25 7.56 6.78 6.60 11/6/2003

Fidelity Freedom Index 2025 Investor 0.12 6.18 7.44 11.06 9.75 6.76 6.59 7.51 10/2/2009

T. Rowe Price Retirement 2025 0.54 5.14 6.22 9.87 10.27 8.12 7.30 7.25 2/27/2004

American Funds 2025 Trgt Date Retire R5 0.36 5.98 8.07 12.62 10.16 7.72 7.28 6.57 2/1/2007

JPMorgan SmartRetirement 2025 R5 0.47 5.29 6.30 9.66 9.54 6.67 5.94 5.88 7/31/2007

JPMorgan SmartRetirement® Blend 2025 R5 0.48 5.38 6.48 10.62 9.67 6.76 6.18 7.02 7/2/2012

Nuveen Lifecycle 2025 R6 0.55 5.85 6.17 9.36 9.87 7.30 6.71 6.00 1/17/2007

State Street Target Retirement 2025 K 0.22 5.29 6.52 10.82 9.71 7.41 7.05 6.89 9/30/2014

 
Sources: Vanguard and Morningstar.
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Vanguard Target Retirement 2030 Fund 0.08 7.67 7.89 12.61 11.64 8.58 7.52 7.02 6/7/2006

Target Retirement 2030 Composite Index — 7.74 7.73 12.58 11.90 8.86 7.82 — —

Lipper Target 2030 Funds Average — 6.13 6.89 10.62 10.11 7.60 6.57 — —

Fidelity Freedom 2030 0.61 7.79 9.07 11.97 11.36 8.70 7.59 7.13 10/17/1996

Fidelity Freedom Index 2030 Investor 0.12 6.87 7.82 11.79 10.75 7.82 7.41 8.21 10/2/2009

T. Rowe Price Retirement 2030 0.56 5.88 6.75 10.52 11.46 9.11 7.93 8.96 9/30/2002

American Funds 2030 Trgt Date Retire R5 0.38 7.58 8.63 13.48 11.78 9.00 8.18 7.28 2/1/2007

JPMorgan SmartRetirement 2030 R5 0.47 6.59 7.11 10.65 11.15 8.16 6.79 6.74 5/15/2006

JPMorgan SmartRetirement® Blend 2030 R5 0.45 6.66 7.40 11.79 11.29 8.25 7.07 7.94 7/2/2012

Nuveen Lifecycle 2030 R6 0.57 6.65 6.54 9.92 11.00 8.29 7.32 6.31 1/17/2007

BlackRock Lifepath Index 2030 K 0.13 5.97 7.03 11.24 10.17 7.67 7.01 7.07 5/31/2011

State Street Target Retirement 2030 K 0.19 7.12 8.03 12.43 11.44 8.39 7.81 7.62 9/30/2014

Vanguard Target Retirement 2035 Fund 0.08 8.38 8.42 13.41 12.73 9.67 8.13 7.75 10/27/2003

Target Retirement 2035 Composite Index — 8.47 8.22 13.32 12.97 9.94 8.43 — —

Lipper Target 2035 Funds Average — 7.46 7.63 11.76 11.93 9.23 7.58 — —

Fidelity Freedom 2035 0.64 8.85 9.68 12.95 13.29 10.65 8.64 7.57 11/6/2003

Fidelity Freedom Index 2035 Investor 0.12 7.87 8.38 12.81 12.54 9.68 8.47 9.12 10/2/2009

T. Rowe Price Retirement 2035 0.59 6.80 7.40 11.30 12.84 10.16 8.54 8.01 2/27/2004

American Funds 2035 Trgt Date Retire R5 0.39 8.96 9.25 14.62 13.69 10.59 9.30 7.90 2/1/2007

JPMorgan SmartRetirement 2035 R5 0.51 7.58 7.85 11.76 12.85 10.06 7.74 7.01 7/31/2007

JPMorgan SmartRetirement® Blend 2035 R5 0.47 7.76 7.99 12.76 12.79 9.85 7.90 8.77 7/2/2012

Nuveen Lifecycle 2035 R6 0.60 7.52 7.02 10.47 12.35 9.39 7.98 6.73 1/17/2007

BlackRock Lifepath Index 2035 K 0.13 7.23 7.74 12.46 11.84 9.31 7.93 7.82 5/31/2011

State Street Target Retirement 2035 K 0.17 8.27 8.82 13.33 12.37 9.12 8.26 8.06 9/30/2014

Vanguard Target Retirement 2040 Fund 0.08 9.09 8.86 14.12 13.80 10.74 8.73 7.80 6/7/2006

Target Retirement 2040 Composite Index — 9.18 8.68 14.02 14.03 11.01 9.03 — —

Lipper Target 2040 Funds Average — 8.87 8.36 12.85 13.55 10.54 8.19 — —

Fidelity Freedom 2040 0.66 10.48 10.76 14.42 15.45 12.38 9.43 5.74 9/6/2000

Fidelity Freedom Index 2040 Investor 0.12 9.39 9.44 14.39 14.55 11.36 9.26 9.66 10/2/2009

T. Rowe Price Retirement 2040 0.60 7.49 7.92 11.95 14.00 11.08 9.06 9.58 9/30/2002

American Funds 2040 Trgt Date Retire R5 0.41 11.13 10.27 16.06 15.72 11.89 10.02 8.32 2/1/2007

JPMorgan SmartRetirement 2040 R5 0.51 8.48 8.38 12.45 14.07 11.26 8.40 7.74 5/15/2006

JPMorgan SmartRetirement® Blend 2040 R5 0.48 8.64 8.50 13.54 13.97 11.02 8.55 9.38 7/2/2012

Nuveen Lifecycle 2040 R6 0.63 8.82 7.64 11.20 13.84 10.66 8.68 7.23 1/17/2007

BlackRock Lifepath Index 2040 K 0.13 8.37 8.37 13.59 13.46 10.85 8.76 8.51 5/31/2011

State Street Target Retirement 2040 K 0.15 9.00 9.23 13.91 13.14 9.86 8.62 8.42 9/30/2014

 
Sources: Vanguard and Morningstar.
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Vanguard Target Retirement 2045 Fund 0.08 9.75 9.30 14.78 14.84 11.80 9.27 8.49 10/27/2003

Target Retirement 2045 Composite Index — 9.87 9.11 14.71 15.08 12.08 9.56 — —

Lipper Target 2045 Funds Average — 9.63 8.83 13.53 14.41 11.39 8.70 — —

Fidelity Freedom 2045 0.68 11.45 11.53 15.30 16.16 12.80 9.62 7.57 6/1/2006

Fidelity Freedom Index 2045 Investor 0.12 10.25 10.04 15.22 15.23 11.74 9.45 9.82 10/2/2009

T. Rowe Price Retirement 2045 0.61 8.07 8.31 12.50 14.81 11.79 9.43 8.59 5/31/2005

American Funds 2045 Trgt Date Retire R5 0.42 11.82 10.56 16.44 16.26 12.16 10.23 8.43 2/1/2007

JPMorgan SmartRetirement 2045 R5 0.52 9.10 8.70 12.88 14.93 12.20 8.82 7.73 7/31/2007

JPMorgan SmartRetirement® Blend 2045 R5 0.46 9.30 8.86 14.07 14.86 11.96 8.94 9.67 7/2/2012

Nuveen Lifecycle 2045 R6 0.65 9.74 8.10 11.71 14.83 11.65 9.20 7.23 11/30/2007

BlackRock Lifepath Index 2045 K 0.14 9.37 8.78 14.52 14.94 12.16 9.45 9.07 5/31/2011

State Street Target Retirement 2045 K 0.16 9.57 9.57 14.49 13.82 10.51 8.96 8.72 9/30/2014

Vanguard Target Retirement 2050 Fund 0.08 10.55 9.93 15.57 15.59 12.24 9.48 8.21 6/7/2006

Target Retirement 2050 Composite Index — 10.76 9.78 15.60 15.89 12.56 9.80 — —

Lipper Target 2050 Funds Average — 9.96 8.95 13.68 14.83 11.69 8.81 — —

Fidelity Freedom 2050 0.68 11.40 11.40 15.24 16.16 12.78 9.62 7.46 6/1/2006

Fidelity Freedom Index 2050 Investor 0.12 10.27 10.06 15.23 15.24 11.74 9.44 9.85 10/2/2009

T. Rowe Price Retirement 2050 0.63 8.28 8.45 12.68 15.08 11.93 9.50 7.97 12/29/2006

American Funds 2050 Trgt Date Retire R5 0.42 12.13 10.58 16.45 16.56 12.21 10.30 8.47 2/1/2007

JPMorgan SmartRetirement 2050 R5 0.53 9.50 8.92 13.15 15.30 12.38 8.90 7.79 7/31/2007

JPMorgan SmartRetirement® Blend 2050 R5 0.45 9.71 9.14 14.48 15.22 12.16 9.07 9.77 7/2/2012

Nuveen Lifecycle 2050 R6 0.66 10.20 8.31 11.98 15.28 11.95 9.38 7.32 11/30/2007

BlackRock Lifepath Index 2050 K 0.14 10.43 9.38 15.54 16.03 13.02 9.87 9.44 5/31/2011

State Street Target Retirement 2050 K 0.16 10.14 9.92 15.08 14.47 10.99 9.16 8.89 9/30/2014

Vanguard Target Retirement 2055 Fund 0.08 10.54 9.93 15.58 15.59 12.24 9.47 10.45 8/18/2010

Target Retirement 2055 Composite Index — 10.76 9.78 15.60 15.89 12.56 9.80 — —

Lipper Target 2055+ Funds Average — 10.14 9.10 13.93 15.08 11.90 8.99 — —

Fidelity Freedom 2055 0.68 11.43 11.43 15.29 16.17 12.77 9.62 9.31 6/1/2011

Fidelity Freedom Index 2055 Investor 0.12 10.22 10.02 15.22 15.25 11.74 9.45 9.08 6/1/2011

T. Rowe Price Retirement 2055 0.64 8.33 8.50 12.73 15.09 11.94 9.48 7.96 12/29/2006

American Funds 2055 Trgt Date Retire R5 0.44 12.65 10.65 16.42 16.84 12.19 10.28 10.88 2/1/2010

JPMorgan SmartRetirement 2055 R5 0.53 9.47 8.90 13.15 15.28 12.38 8.92 9.95 1/31/2012

JPMorgan SmartRetirement® Blend 2055 R5 0.47 9.68 9.07 14.42 15.21 12.18 9.06 9.73 7/2/2012

Nuveen Lifecycle 2055 R6 0.67 10.37 8.39 12.11 15.45 12.10 9.48 9.35 4/29/2011

BlackRock Lifepath Index 2055 K 0.14 11.01 9.72 16.13 16.50 13.29 10.01 9.62 5/31/2011

State Street Target Retirement 2055 K 0.17 10.33 10.05 15.28 14.58 11.04 9.19 8.92 9/30/2014

 
Sources: Vanguard and Morningstar.
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Vanguard Target Retirement 2060 Fund 0.08 10.56 9.93 15.57 15.59 12.24 9.47 10.29 1/19/2012

Target Retirement 2060 Composite Index — 10.76 9.78 15.60 15.89 12.56 9.80 — —

Lipper Target 2060+ Funds Average — 10.49 9.42 14.25 15.39 12.19 — — —

Fidelity Freedom 2060 0.68 11.47 11.47 15.31 16.19 12.79 9.61 9.47 8/5/2014

Fidelity Freedom Index 2060 Investor 0.12 10.27 10.02 15.24 15.24 11.74 9.44 9.12 8/5/2014

T. Rowe Price Retirement 2060 0.64 8.37 8.50 12.70 15.10 11.93 9.48 8.97 6/23/2014

American Funds 2060 Trgt Date Retire R5 0.44 12.81 10.60 16.47 16.92 12.18 10.27 10.10 3/27/2015

JPMorgan SmartRetirement 2060 R5 0.56 9.48 8.95 13.19 15.33 12.40 — 10.07 8/31/2016

JPMorgan SmartRetirement® Blend 2060 R5 0.51 9.77 9.17 14.51 15.27 12.21 — 9.87 8/31/2016

Nuveen Lifecycle 2060 R6 0.69 10.49 8.51 12.22 15.62 12.26 9.59 9.45 9/26/2014

BlackRock Lifepath Index 2060 K 0.14 11.07 9.74 16.13 16.51 13.28 — 11.86 2/29/2016

State Street Target Retirement 2060 K 0.19 10.35 10.07 15.35 14.57 11.06 9.19 8.91 9/30/2014

Vanguard Target Retirement 2065 Fund 0.08 10.53 9.93 15.55 15.59 12.24 — 9.94 7/12/2017

Target Retirement 2065 Composite Index — 10.76 9.78 15.60 15.89 12.56 9.80 — —

Lipper Target 2060+ Funds Average — 10.49 9.42 14.25 15.39 12.19 — — —

Fidelity Freedom 2065 0.68 11.45 11.45 15.31 16.18 12.77 — 11.05 6/28/2019

Fidelity Freedom Index 2065 Investor 0.12 10.25 10.02 15.22 15.22 11.72 — 10.32 6/28/2019

T. Rowe Price Retirement 2065 0.64 8.31 8.48 12.70 15.06 — — 10.28 10/13/2020

American Funds 2065 Trgt Date Retire R5 0.44 12.78 10.58 16.44 16.92 12.19 — 15.67 3/27/2020

JPMorgan SmartRetirement® Blend 2065 R5 2.79 9.50 8.96 13.98 — — — 17.34 11/1/2022

Nuveen Lifecycle 2065 R6 0.96 10.62 8.58 12.28 15.73 — — 11.29 9/30/2020

BlackRock Lifepath Index 2065 K 0.14 11.07 9.75 16.15 16.54 13.29 — 11.37 10/30/2019

State Street Target Retirement 2065 K 0.24 10.30 9.86 15.13 14.53 10.86 — 13.74 3/30/2020

Vanguard Target Retirement 2070 Fund 0.08 10.55 9.93 15.54 15.62 — — 15.20 6/28/2022

Target Retirement 2070 Composite Index — 10.76 9.78 15.60 15.89 12.56 9.80 — —

Lipper Target 2060+ Funds Average — 10.49 9.42 14.25 15.39 12.19 — — —

Fidelity Freedom 2070 0.68 11.28 11.17 15.01 — — — 14.93 6/28/2024

Fidelity Freedom Index 2070 Investor 0.12 10.22 10.11 15.30 — — — 15.22 6/28/2024

T. Rowe Price Retirement 2070 0.64 — — — — — — 2.90 6/18/2025

American Funds 2070 Trgt Date Retire R5 0.44 12.83 10.65 16.58 — — — 18.19 5/3/2024

BlackRock Lifepath® Index 2070 K 0.33 11.04 10.48 — — — — 9.64 9/24/2024

State Street Target Retirement 2070 K 0.32 10.31 12.30 — — — — 12.30 12/31/2024

 
Sources: Vanguard and Morningstar.
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Vanguard Total Stock Market Index Fund Institutional Shares 0.03 10.99 5.64 15.10 19.03 15.86 12.91 9.16 7/7/1997

Vanguard Total International Stock Index Fund Institutional Shares 0.06 12.11 18.29 18.33 13.84 10.31 6.31 5.95 11/29/2010

Vanguard Total Bond Market Index Fund Institutional Shares 0.025 1.30 4.10 6.05 2.61 -0.73 1.77 4.24 9/18/1995

Vanguard Total International Bond Index Fund Institutional Shares 0.06 2.02 1.86 6.15 3.60 0.02 2.22 2.48 5/31/2013

Vanguard Short-Term Inflation-Protected Securities Index Fund 
Institutional Shares

0.03 0.98 4.05 6.55 3.98 3.76 2.86 2.14 10/17/2012

 
Sources: Vanguard and Morningstar.
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