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Fund facts

*Risk level Total net *Gross expense §Net expense Ticker Turnover Inception Fund

Low <> High assets as of 03/04/25 as of 04/30/24 symbol rate date number
1 2 n 4 5 $81MM 0.51% 0.32% FTGLX 113.00% 06/29/16 7116

Investment objective Benchmark

The investment seeks total return consistent with
current income.

Investment strategy

The fund's overall strategy is to invest in a portfolio
consisting primarily of U.S. Treasury securities, U.S.
government agency securities and related
derivative contracts. It buys and sells portfolio
securities based primarily on its market outlook and
analysis of how securities may perform under
different market conditions. The fund will invest its
assets so that at least 80% of its net assets (plus
any borrowings for investment purposes) are
invested in U.S. government investments.

General note

An additional recordkeeping or administrative fee may
be charged to participants investing plan assets in the
fund. The recordkeeping fee will be deducted directly
from participants’ accounts. Please log on to your
employer plans at Vanguard.com, or contact
Participant Services at 1-800-523-1188, prior to
investing, for additional fee information.

Bloomberg US Government TR USD

Annual returns

— m N -

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
== Fund - — 241 117 633 820 -2.70 -1225 393 0.64
Benchmark - — 230 088 683 794 -228 -1232 409 0.62

Total returns
Periods ended March 31,2025

Quarter  Year to date Oneyear Three years Five years Since inception
Fund 2.91% 2.91% 4.53% -0.09% -1.58% 0.67%
Benchmark 2.91% 2.91% 4.53% 0.01% -1.60% —

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.

Figures for periods of less than one year are cumulative returns. All other figures represent average annual
returns. Performance figures include the reinvestment of all dividends and any capital gains distributions. All
returns are net of expenses.

Distribution by issuer-bonds

m  Agency Mortgage Backed 45.8% m BankLoan 0.0
W Government 39.8 m Commercial MBS 0.0
Government Related 13.0 Convertible 0.0
m Cash & Equivalents 1.4 m Corporate Bond 0.0
Asset Backed 0.0 Covered Bond 0.0

*Morningstar Risk evaluates a mutual fund's downside volatility relative to that of other funds in its Morningstar Category. It is an assessment of the variations in a fund's monthly
returns, with an emphasis on downside variations, in comparison with the mutual funds in its Morningstar Category. In each Morningstar Category, the 10% of funds with the
lowest measured risk are described as Low Risk (LOW), the next 22.5% Below Average (-AVG), the middle 35% Average (AVG), the next 22.5% Above Average (+AVG), and the top
10% High (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 mutual fund. Funds with less than three years of performance history are not rated.

*Gross expense ratio - The gross expense ratio is the fund's annual operating expenses as a percentage of average net assets. The gross expense ratio does not reflect any fee

waivers or reimbursements that may be in effect.

§Net expense ratio - The net expense ratio reflects the expenses you pay as a participant being charged by the fund after taking into account any applicable waivers or
reimbursements, without which performance would have been less. The difference between net and gross fees includes all applicable fee waivers and expense reimbursements. Fee

waiver in effect until May 1, 2025.
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Risk terms

Short Sale: Selling securities short may be subject to the risk that an advisor does not correctly predict the movement of the security, resulting in a loss if a security must be purchased
on the market above its initial borrowing price to return to the lender, in addition to interest paid to the lender for borrowing the security.

Credit and Counterparty: The issuer or guarantor of a fixed-income security, counterparty to an OTC derivatives contract, or other borrower may not be able to make timely principal,
interest, or settlement payments on an obligation. In this event, the issuer of a fixed-income security may have its credit rating downgraded or defaulted, which may reduce the
potential for income and value of the portfolio.

Extension: The issuer of a security may repay principal more slowly than expected because of rising interest rates. In this event, short- and medium-duration securities are effectively
converted into longer-duration securities, increasing their sensitivity to interest-rate changes and causing their prices to decline.

Prepayment (Call): The issuer of a debt security may be able to repay principal prior to the securitys maturity because of an improvement in its credit quality or falling interest rates.
In this event, this principal may have to be reinvested in securities with lower interest rates than the original securities, reducing the potential for income.

Loss of Money: Because the investments market value may fluctuate up and down, an investor may lose money, including part of the principal, when he or she buys or sells the
investment.

Not FDIC Insured: The investment is not a deposit or obligation of, or guaranteed or endorsed by, any bank and is not insured by the Federal Deposit Insurance Corporation, the
Federal Reserve Board, or any other U.S. governmental agency.

Interest Rate: Most securities are subject to the risk that changes in interest rates will reduce their market value.

Market/Market Volatility: The market value of the portfolios securities may fall rapidly or unpredictably because of changing economic, political, or market conditions, which may
reduce the value of the portfolio.

Mortgage-Backed and Asset-Backed Securities: Investments in mortgage-backed and asset-backed securities may be subject to increased price volatility because of changesin
interest rates, issuer information availability, credit quality of the underlying assets, market perception of the issuer, availability of credit enhancement, and prepayment of principal.
The value of ABS and MBS may be adversely affected if the underlying borrower fails to pay the loan included in the security.

Restricted/llliquid Securities: Restricted and illiquid securities may fall in price because of an inability to sell the securities when desired. Investing in restricted securities may subject
the portfolio to higher costs and liquidity risk.

Derivatives: Investments in derivatives may be subject to the risk that the advisor does not correctly predict the movement of the underlying security, interest rate, market index, or
other financial asset, or that the value of the derivative does not correlate perfectly with either the overall market or the underlying asset from which the derivative's value is derived.
Because derivatives usually involve a small investment relative to the magnitude of liquidity and other risks assumed, the resulting gain or loss from the transaction will be
disproportionately magnified. These investments may result in a loss if the counterparty to the transaction does not perform as promised.

Leverage: Leverage transactions may increase volatility and result in a significant loss of value if a transaction fails. Because leverage usually involves investment exposure that
exceeds the initial investment, the resulting gain or loss from a relatively small change in an underlying indicator will be disproportionately magnified.

Management: Performance is subject to the risk that the advisors asset allocation and investment strategies do not perform as expected, which may cause the portfolio to
underperform its benchmark, other investments with similar objectives, or the market in general. The investment is subject to the risk of loss of income and capital invested, and the
advisor does not guarantee its value, performance, or any particular rate of return.

Note on frequent trading restrictions

Frequent trading policies may apply to those funds offered as investment options within your plan. Please log on to vanguard.com for your employer plans or contact
Participant Services at 800-523-1188 for additional information.

© 2025 Morningstar, Inc. All Rights Reserved. The share class assets and fund profile information: (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.

For more information about any fund offered, call 800-523-1188 to obtain a prospectus or, if available, a summary 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.
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