Notice of Target Retirement Fund mergers

As we announced in January, Vanguard Target Retirement 2010 Fund (Ticker VTENX, CUSIP
92202E706) will be merged with Vanguard Target Retirement Income Fund (Ticker VTINX, CUSIP
92202E102). We also announced that Vanguard Institutional Target Retirement 2010 Fund (Ticker
VIRTX, CUSIP 92202E821) will be merged with Vanguard Institutional Target Retirement Income
Fund (Ticker VITRX, CUSIP 92202E698). Both mergers will occur in July 2017.

Information statements that discuss each merger and provide a comparison of the funds, along with
copies of the current prospectuses for the Target Retirement Income Fund and the Institutional
Target Retirement Income Fund, are now available for your review.

Vanguard Target Retirement 2010 Fund Information Statement

Vanquard Institutional Target Retirement 2010 Fund Information Statement

Please contact your Vanguard Relationship Management Team at 800-232-6171 or by email with
any questions you have about this announcement.

Legal notices

For more information about Vanguard funds, 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 about a fund are
contained in the prospectus; read and consider it carefully before investing.

Investments in Target Retirement Funds are subject to the risks of their underlying funds. The year in the fund name
refers to the approximate year (the target date) when an investor in the fund would retire and leave the workforce.
The fund will gradually shift its emphasis from more aggressive investments to more conservative ones based on its
target date. An investment in a Target Retirement Fund is not guaranteed at any time, including on or after the target
date.

CGS identifiers have been provided by CUSIP Global Services, managed on behalf of the American Bankers
Association by Standard & Poor's Financial Services, LLC, and are not for use or dissemination in a manner
that would serve as a substitute for any CUSIP service. The CUSIP Database, © 2017 American Bankers
Association. "CUSIP" is a registered trademark of the American Bankers Association.

All investing is subject to risk, including the possible loss of the money you invest.

For financial advisors only. Not for public distribution.

Email administration

If you no longer wish to receive promotional emails related to Vanguard Financial Advisor Services™, please opt out.
Please do not reply to this message to opt out.

© 2017 The Vanguard Group, Inc. All rights reserved. Vanguard Marketing Corporation, Distributor.

455 Devon Park Drive | Wayne, PA 19087-1815 | advisors.vanguard.com

Privacy statement | Contact us | Home



http://click.e-vanguard.com/?qs=fa3152159cb46687b9574946a5a40c89a402bd130d85f56996a289c01426539b0c75759d5d93e471ecfd72d79bb1eb2ec16f734562408020
http://click.e-vanguard.com/?qs=fa3152159cb466874f1671cec142965a4cbf5ab2d6308fa0965251e445d517733aede4aec4979351bf422138a3972c1e2d3279e2f33616fe
tel:800-232-6171
mailto:fasrmsupport@vanguard.com?subject=Notice%20of%20Target%20Retirement%20Fund%20mergers
http://click.e-vanguard.com/?qs=fa3152159cb46687a5d0423947fbf62c3c99d7753d231703dbf69750cc5de169e852cb683071ba18563471b8bcdc018f78a2f6a5c107f3ab
tel:800-997-2798
mailto:reply-feb911797d63027e-203_HTML-27370825-7205405-2@advisors.e-vanguard.com?subject=Opt-Out
http://click.e-vanguard.com/?qs=fa3152159cb46687e8e2ee35860d90846c15a3705f26dab2482bc31f9230297ead0e992dd7325f692b6fcdc66d1387c8329500af275287b4
http://click.e-vanguard.com/?qs=fa3152159cb46687c396009ca5fc51f7c6f34e6d0c2eb459a4dff1e980b17bb5e3b96e35d748eec47f9092ccb372ef08a045d410fcba75ff
http://click.e-vanguard.com/?qs=fa3152159cb46687bbc185f0b0ab84e369b5db6e528768bd6ef97423687ae606226af65601b9135c92577935cef42dba5645b6d5165f2a65
http://click.e-vanguard.com/?qs=fa3152159cb46687e8e2ee35860d90846c15a3705f26dab2482bc31f9230297ead0e992dd7325f692b6fcdc66d1387c8329500af275287b4

