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Vanguard Federal Money Market Fund

Money market fund

Fund facts
Total net Expense ratio Ticker Inception Fund
assets as of 12/19/25 symbol date number
$380,810 MM 0.11% VMFEXX 07/13/81 0033
Investment objective Benchmark

Vanguard Federal Money Market Fund seeks to
provide current income while maintaining liquidity
and a stable share price of $1.

Investment strategy

The fund invests primarily in high-quality,
short-term money market instruments. Under
normal circumstances, at least 80% of the fund's
assets are invested in securities issued by the U.S.
government and its agencies and instrumentalities,
including repurchase agreements that are
collateralized solely by U.S. government securities
or cash. Although these securities are high-quality,
some of the securities held by the fund are neither
guaranteed by the U.S. Treasury nor supported by
the full faith and credit of the U.S. government. To
be considered high quality, a security must be
determined by Vanguard to present minimal credit
risk based in part on a consideration of maturity,
portfolio diversification, portfolio liquidity, and
credit quality. The fund maintains a
dollar-weighted average maturity of 60 days or less
and a dollar-weighted average life of 120 days or
less.

Government money market funds are required to
invest at least 99.5% of their total assets in cash,
U.S. government securities, and/or repurchase
agreements that are collateralized solely by U.S.
government securities or cash (collectively,
government securities). The fund generally invests
100% of its assets in U.S. government securities
and therefore will satisfy the 99.5% requirement
for designation as a government money market
fund.

U.S. Government Money Market Funds Average
Growth of a $10,000 investment : December 31, 2015—December 31, 2025

— $12,361
Fund as of 12/31/25
$11,912
Benchmark
as of 12/31/25
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2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
== Fund 030 081 178 214 045 001 155 509 523 422
Benchmark 002 034 123 161 024 002 125 460 473 377

Annual returns

Total returns
Periods ended December 31, 2025

7-Day SEC

Yield Quarter Year to date Oneyear Threeyears Fiveyears Ten years
Fund 3.70% 0.99% 4.22% 4.22% 4.85% 3.20% 2.14%
Benchmark - 0.87% 3.77% 3.77% 4.37% 2.86% 1.77%

The performance data shown represent past performance, which is not a guarantee of future results.
Investment returns will fluctuate. 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. The performance of an index is not an exact representation of any particular
investment, as you cannot invest directly in an index.

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.

Seven-day current yield net of expenses. The yield quotation more closely reflects the current earnings of the
fund than the total return quotation.

A non-money-market fund's SEC yield is based on a formula mandated by the Securities and Exchange
Commission (SEC) that calculates a fund's hypothetical annualized income as a percentage of its assets. A
security's income, for the purpose of this calculation, is based on the current market yield to maturity (in the
case of bonds) or projected dividend yield (for stocks) of the fund's holdings over a trailing 30-day period.
This hypothetical income will differ (at times, significantly) from the fund's actual experience; as a result,
income distributions from the fund may be higher or lower than implied by the SEC yield.

The SEC yield for a money market fund is calculated by annualizing its daily income distributions for the
previous seven days.

U.S. Government Money Market Funds Average: Derived from data provided by Lipper, a Thomson Reuters Company.
Important Note: This fund may earn income from investments in repurchase agreements and certain other securities that are generally subject to state and local taxes.
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Distribution by issuer-bonds

m  U.S. Treasury Bills 38.0% Certificates of Deposit 0.0
B U.S. Govt. Obligations 32.7 B U.S. Commercial Paper 0.0

Repurchase Agreements 29.3 m Other 0.0
®  Bankers Acceptances 0.0

Connect with Vanguard ® « vanguard.com

Plain talk about risk

As with any investment, an investment in the fund could lose money over any time period. The principal risks of investing in the fund are summarized below. Each of the following risks
could affect the fund's performance:

General Market Risk. The markets in which the fund invests can be affected by a variety of factors. These factors, which can be real or perceived, may include economic, market,
political, and regulatory conditions and developments as well as local, regional, or global events such as wars, military conflicts, natural disasters, and public health issues. In addition,
investor sentiment and expectations regarding these factors can also impact the markets. Different parts of the market, including different industries and sectors as well as different
types of securities, may react differently to factors that affect the market. These factors can contribute to market uncertainty, market volatility, and fluctuations in the value of the
fund's investments, thereby resulting in potential losses to the fund over short or long periods.

Investing in Bond Markets. The fund invests in money market instruments, which are high quality, short-term debt securities. As a result, the fund may be impacted by the general
condition of the bond markets and by factors that affect bonds and bond issuers. For example, as a general rule, bond prices and interest rates move in opposite directions. When
interest rates rise, bond prices tend to fall, and when interest rates fall, bond prices tend to go up. Bond income also is affected by changes in interest rates. Interest rates can rise or
fall for a number of reasons, including, but not limited to, central bank monetary policy, inflationary or deflationary pressures, and changes in general market and economic conditions.
Changing interest rates, including, but not limited to, rates that fall below zero, could have unpredictable effects on the overall market and may expose the bond markets in particular
to heightened volatility and potential illiquidity. The degree to which the fund is impacted by certain bond market risks may vary based on factors disclosed in its principal investment
strategies, such as the types of bonds in which it invests and the overall credit quality, average maturity, and/or average duration of its bond holdings.

Stable NAV. There can be no assurance that the fund will be successful in maintaining a stable NAV. A wide variety of factors, such as significant market volatility, very low or
negative interest rates, periods of high redemption activity, or other factors could affect the fund's ability to maintain a stable NAV.

Money Market funds and Interest Rates. In general, the prices of money market instruments are less sensitive to changes in interest rates than the prices of longer-term debt
securities. However, money market fund income is based on short-term interest rates, which means the fund's income may fluctuate significantly over short periods and may decline
during periods of falling interest rates. In addition, interest rate changes could have unpredictable impacts on the overall market, which could negatively impact the fund. For example,
the fund may be subject to loss if interest rates increase substantially and/or rapidly. Depending on the duration and severity, a period of low or negative interest rates could prevent
the fund from, among other things, providing a positive yield to its shareholders, paying expenses out of current income, and/or achieving its investment objective, including
maintaining a stable NAV of $1.

Credit Risk. Credit risk refers to the chance that an issuer will default (fail to meet its credit obligations) or fail to make payments in a timely manner, which could result in a loss to the
fund. In addition, negative perceptions of an issuer’s ability to make payments can cause the price of a security to decline. While all debt securities are subject to credit risk to some
extent, those with higher credit quality ratings generally pose less credit risk than those with lower credit quality ratings.

Bond Liquidity Risk. If the fund is unable to sell a security at an advantageous time or price, its returns may be reduced. There may be limited trading in the secondary market for
certain debt securities, which could make them more difficult to value or sell.

Repurchase Agreements. The fund invests in repurchase agreements, which are agreements under which the fund acquires a security from a seller while simultaneously agreeing to
resell the security to the seller at an agreed-upon price on a specific date. If the seller does not fulfill its obligation, the fund could lose money, suffer delays, or incur costs arising from
holding or selling the security.

Variable and Floating Rate Securities. The fund may invest in securities that pay variable or floating rates of interest. At any given time, the current interest rate of a variable or
floating rate security may not accurately reflect current market interest rates, or may yield less than is appropriate to compensate the investor for the issuer's current credit quality.
As a result, the value of the fund's investments in such securities is subject to decline. In addition, an active market for variable and floating rate securities may not always exist at the
time the fund wishes to dispose of them.

Active Management. The fund is actively managed. The advisor's security selection and/or strategy execution could cause the fund to underperform relevant securities markets or
other funds with a similar investment objective.

While U.S. Treasury or government agency securities provide substantial protection against credit risk, they do not protect investors against price changes due to
changing interest rates. Unlike stocks and bonds, U.S. Treasury bills are guaranteed as to the timely payment of principal and interest.

You could lose money by investing in the fund. Although the fund seeks to preserve the value of your investment at $1.00 per share, it cannot guarantee it will do so.
An investment in the fund is not a bank account and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. The
fund's sponsor is not required to reimburse the fund for losses, and you should not expect that the sponsor will provide financial support to the fund at any time,
including during periods of market stress.

For more information about Vanguard funds or to obtain a prospectus, see below for which situation is right for you.

If you receive your retirement plan statement from Vanguard or log on to Vanguard's website to view your plan, visit vanguard.com or call 800-523-1188.

If you receive your retirement plan statement from a service provider other than Vanguard or log on to a recordkeeper's website that is not Vanguard to view your plan,
please call 855-402-2646.

Visit vanguard.com 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.

Financial advisor clients: For more information about Vanguard funds, contact your financial advisor to obtain a prospectus.
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