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• Despite some relief in midsummer and late fall, the 12 months ended December 31,
2022, were a volatile, challenging period for financial markets. The Mid-Cap Index Portfolio
returned –18.82%, in line with its benchmark index after factoring in the portfolio’s
expenses.

• Overall, the economic backdrop deteriorated as inflation soared to multidecade highs,
driven by government spending during the pandemic as well as higher energy and food
prices in the wake of Russia’s invasion of Ukraine. That prompted aggressive tightening by
many central banks to bring inflation in check, which increased fears of recession.

• Technology and consumer discretionary contributed most to the portfolio’s negative
performance, while energy performed strongly.

• For the 10 years ended December 31, 2022, the portfolio’s average annual return was
10.95%,



As a shareholder of the portfolio, you incur ongoing costs, which include costs for portfolio
management, administrative services, and shareholder reports (like this one), among others.
Operating expenses, which are deducted from a portfolio’s gross income, directly reduce the
investment return of the portfolio.

A portfolio‘s expenses are expressed as a percentage of its average net assets. This figure is known
as the expense ratio. The following examples are intended to help you understand the ongoing costs
(in dollars) of investing in your portfolio and to compare these costs with those of other mutual
funds. The examples are based on an in





Basic Materials 4.0%

Consumer Discretionary 13.0

Consumer Staples 5.0

Energy 6.7

Financials 13.1

Health Care 11.0

Industrials 15.6

Real Estate 9.0

Technology 13.1

Telecommunications 1.7

Utilities 7.8

The table reflectstheportfolio’s investments, except for short-term
investments and derivatives. Sector categoriesarebased on the
Industry Classification Benchmark (“ICB”),exceptfor the“Other”
category (if applicable), whichincludes securities thathave not
been provided an ICB classificationasof theeffective reporting
period.

The portfolio may investinderivatives (such as futures and swap
contracts) for variousreasons, including, but not limited to,
attempting toremainfullyinvested and trackingits target index as
closely aspossible.

The Industry Classification Benchmark (“ICB”)is owned by FTSE. FTSE does not accept any liability toany person for any loss or damage arising out of any erroror omission in the ICB.

Mid-Cap Index Portfolio

Portfolio Allocation
As of December 31, 2022
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The portfolio files its complete schedule of portfolio holdings with the Securities and Exchange
Commission (SEC) for the first and third quarters of each fiscal year as an exhibit to its reports on
Form N-PORT. The portfolio’s Form N-PORT reports are available on the



Shares

Market
Value•

($000)

Financials (1 3.1%)
Arthur J Gallagher & Co. 80,100 15,102
MSCI Inc. Class A 28,829 13,410
Ameriprise Financial Inc. 40,392 12,577
State Street Corp. 132,509 10,279
Discover Financial Services 103,842 10,159
Willis TowersWatson plc 41,167 10,069
M&T Bank Corp. 65,586 9,514
T. Rowe Price Group Inc. 84,900 9,259
Hartford Financial Services Group Inc. 120,912 9,169
Nasdaq Inc. 149,378 9,164
American International Group Inc. 141,200 8,929
Fifth Third Bancorp 260,766 8,556
First Republic Bank 69,530 8,475

* Arch Capital Group Ltd. 133,448 8,378
Apollo Global Management Inc. 130,499 8,324
Raymond James Financial Inc. 73,587 7,863
Principal Financial Group Inc. 92,964 7,801
Huntington Bancshares Inc. 548,133 7,729
Regions Financial Corp. 354,993 7,654
Citizens Financial Group Inc. 187,150 7,368
Northern Trust Corp. 75,262 6,660

* Markel Corp. 4,854 6,395
KeyCorp 354,536 6,176
Cincinnati Financial Corp. 59,704 6,113
Broadridge Financial Solutions Inc. 44,680 5,993
FactSet Research Systems Inc. 14,483 5,811
W R Berkley Corp. 75,634 5,489

* SVB Financial Group 22,467 5,171
Cboe Global Markets Inc. 40,270 5,053
Everest Re Group Ltd. 14,924 4,944
Loews Corp. 76,633 4,470
Ares Management Corp. Class A 59,300 4,058
Equitable Holdings Inc. 140,613 4,036
MarketAxess Holdings Inc. 13,570 3,784
Annaly Capital Management Inc. 177,829 3,749
Fidelity National Financial Inc. 98,244 3,696
LPL Financial Holdings Inc. 14,344 3,101
Franklin Resources Inc. 113,947 3,006
Tradeweb Markets Inc. Class A 42,200 2,740
Interactive Brokers Group Inc. Class A 37,150 2,688
Brown & Brown Inc. 43,100 2,455
Globe Life Inc. 16,607 2,002

*,1 Coinbase Global Inc. Class A 54,400 1,925
Ally Financial Inc. 51,108 1,250
Corebridge Financial Inc. 24,554 492

1 Rocket Cos. Inc. Class A 46,500 325

291,361
Health Care (10.9%)
* Centene Corp. 215,160 17,645
* Dexcom Inc. 146,757 16,619
* IQVIA Holdings Inc. 70,573 14,460

ResMed Inc. 55,638 11,580
* Alnylam Pharmaceuticals Inc. 46,733 11,106

Zimmer Biomet Holdings Inc. 79,726 10,165
* HorizonTherapeutics plc 86,100 9,798
* Veeva Systems Inc. Class A 53,405 8,619

Laboratory Corp. of America Holdings 33,692 7,934
* Insulet Corp. 26,400 7,772

Cardinal Health Inc. 99,623 7,658
* Molina Healthcare Inc. 22,229 7,340
* BioMarin Pharmaceutical Inc. 70,614 7,308

STERIS plc 37,900 7,000
* Hologic Inc. 93,389 6,986
* Seagen Inc. 52,926 6,802

Quest Diagnostics Inc. 43,268 6,769
PerkinElmer Inc. 48,000 6,731
West Pharmaceutical Services Inc. 28,100 6,613

* IDEXX Laboratories Inc. 15,706 6,407

Shares

Market
Value•

($000)

Cooper Cos. Inc. 18,707 6,186
* Align Technology Inc. 28,200 5,947
* Incyte Corp. 71,881 5,773

Royalty Pharma plc Class A 142,504 5,632
* Avantor Inc. 243,400 5,133

Viatris Inc. 460,857 5,129
Baxter International Inc. 95,800 4,883
Teleflex Inc. 17,818 4,448

* Henry Schein Inc. 51,490 4,113
* Bio-Rad Laboratories Inc. Class A 7,953 3,344
* Catalent Inc. 65,000 2,926
* Charles River Laboratories International Inc. 9,700 2,114

Universal Health Services Inc. Class B 11,563 1,629
* DaVita Inc. 9,528 711

243,280
Industrials (1 5.5%)

Cintas Corp. 32,781 14,805
Carrier Global Corp. 317,699 13,105
TransDigm Group Inc. 19,592 12,336

* Mettler-Toledo International Inc. 8,456 12,223
AMETEK Inc. 87,310 12,199
PACCAR Inc. 118,973 11,775

* Keysight Technologies Inc. 67,820 11,602
Rockwell Automation Inc. 43,619 11,235
Old Dominion Freight Line Inc. 37,744 10,711
Verisk Analytics Inc. Class A 59,421 10,483
Ferguson plc 79,700 10,119
WW Grainger Inc. 17,263 9,603

* United Rentals Inc. 26,378 9,375
Equifax Inc. 46,521 9,042
Fortive Corp. 134,411 8,636
Vulcan Materials Co. 47,980 8,402
Ingersoll Rand Inc. 153,812 8,037
Martin Marietta Materials Inc. 23,549 7,959
Quanta Services Inc. 54,300 7,738

* Waters Corp. 22,528 7,718
Xylem Inc. 68,468 7,570
Dover Corp. 53,343 7,223

* TeledyneTechnologies Inc. 17,800 7,118
Westinghouse Air BrakeTechnologies Corp. 65,655 6,553
Expeditors International ofWashington Inc. 60,437 6,281
OtisWorldwide Corp. 79,196 6,202
Ball Corp. 119,342 6,103
Jacobs Solutions Inc. 47,975 5,760
Synchrony Financial 171,219 5,626
Textron Inc. 79,318 5,616
JB Hunt Transport Services Inc. 31,432 5,480
Global Payments Inc. 51,400 5,105

* Zebra Technologies Corp. Class A 19,660 5,041
* FleetCor Technologies Inc. 26,657 4,896
* Trimble Inc. 93,704 4,738

Snap-on Inc. 20,157 4,606
Packaging Corp. of America 35,199 4,502
Stanley Black & Decker Inc. 58,039 4,360
TransUnion 73,203 4,154

* Bill.com Holdings Inc. 38,100 4,151
CH RobinsonWorldwide Inc. 44,690 4,092
Masco Corp. 85,652 3,997
Crown Holdings Inc. 45,563 3,746
Westrock Co. 96,703 3,400
HEICO Corp. Class A 27,899 3,344
Jack Henry & Associates Inc. 13,916 2,443
HEICO Corp. 15,669 2,407
Hubbell Inc. Class B 10,179 2,389
Fortune Brands Innovations Inc. 24,416 1,394

* Generac Holdings Inc. 12,000 1,208

346,608

Mid-Cap Index Portfolio
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Shares

Market
Value€

($000)

Real Estate (9.0%)
Realty Income Corp. 238,291 15,115
VICI Properties Inc. 378,900 12,276

* CoStar Group Inc. 154,567 11,945
Welltower Inc. 179,514 11,767
SBA Communications Corp. ClassA 41,005 11,494
Digital Realty Trust Inc. 109,275 10,957
Alexandria Real Estate Equities Inc. 62,383 9,087

* CBRE Group Inc. Class A 114,070 8,779
Weyerhaeuser Co. 279,621 8,668
AvalonBay Communities Inc. 53,159 8,586
Equity Residential 136,436 8,050
Extra Space StorageInc. 50,892 7,490
Simon Property Group Inc. 62,133 7,299
Invitation Homes Inc. 232,274 6,885
Mid-America Apartment Communities Inc. 43,838 6,882
Ventas Inc. 151,900 6,843
Sun Communities Inc. 47,088 6,734
WP Carey Inc. 79,075 6,180
Iron Mountain Inc. 110,463 5,507
Essex Property Trust Inc. 24,628 5,219
Healthpeak Properties Inc. 204,309 5,122
UDR Inc. 123,750 4,793
Camden Property Trust 40,530 4,535
Boston Properties Inc. 53,674 3,627
Host Hotels & Resorts Inc. 135,758 2,179
Regency Centers Corp. 32,599 2,037

* Zillow Group Inc. Class C 60,100 1,936
* Zillow Group Inc. Class A 14,600 456

200,448
Technology (13.0%)

Amphenol Corp. Class A 226,152 17,219
* Cadence Design Systems Inc. 104,245 16,746

Microchip Technology Inc. 208,978 14,681
* ON Semiconductor Corp. 164,261 10,245
* Gartner Inc. 28,537 9,592

Corning Inc. 289,245 9,238
CDW Corp. 51,462 9,190

* ANSYS Inc. 33,142 8,007
Hewlett Packard Enterprise Co. 488,968 7,804

* Datadog Inc. Class A 99,828 7,337
* Atlassian Corp. Class A 56,300 7,245
*



Derivative Financial Instruments Outstanding as of Period End

Futures Contracts

($000)

Expiration

Number of
Long (Short)
Contracts

Notional
Amount

Value and
Unrealized

Appreciation
(Depreciation)

Long Futures Contracts

E-mini Russell 2000 Index March 2023 37 3,276 (17)

E-mini S&P 500 Index March 2023 23 4,440 (77)

E-mini S&P Mid-Cap 400 Index March 2023 15 3,664 (24)

(118)

Mid-Cap Index Portfolio

See accompanying Notes,whichare anintegralpart oftheFinancial Statements.
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Year Ended
December 31, 2022

($000)

Investment Income

Income

Dividends1 35,824

Interest2 106

Securities Lending—Net 493

Total Income 36,423

Expenses

The Vanguard Group—Note B

Investment Advisory Services 215

Management and Administrative 3,474

Marketing and Distribution 138

Custodian Fees 37

Auditing Fees 29

Shareholders’ Reports 82

Trustees’ Fees and Expenses 1

Other Expenses 9

Total Expenses 3,985

Expenses Paid Indirectly (2)

Net Expenses 3,983

Net In vestment Income 32,440

Realized Net Gain (Loss)

Investment Securities Sold2 42,675

Futures Contracts (1,070)

Realized Net Gain (Loss) 41,605

Change in Unrealiz ed Appreciation (Depreciation)

Investment Securities2 (592,699)

Futures Contracts (225)

Change in Unrealiz ed Appreciation (Depreciation) (592,924)

Net Increase (Decrease) in Net Assets Resulting from Operations (518,879)

1 Dividends



Year Ended December 31,

2022
($000)

2021
($000)

Increase (Decrease) in Net Assets

Operations

Net Investment Income 32,440 26,207

Realized Net Gain (Loss) 41,605 249,942

Change in Unrealized Appreciation (Depreciation) (592,924) 266,299

Net Increase (Decrease) in Net Assets Resulting from Operations (518,879) 542,448

Distributions

Total Distributions (277,011) (190,939)

Capital Share Transactions

Issued 270,019 357,264

Issued in Lieu of Cash Distributions 277,011 190,939

Redeemed (300,821) (359,789)

Net Increase (Decrease) from Capital Share Transactions 246,209 188,414

Total Increase (Decrease) (549,681) 539,923

Net Assets

Beginning of Period 2,780,947 2,241,024

End of Period 2,231,266 2,780,947

Mid-Cap Index Portfolio

Statement of Changes in Net Assets

See accompanying Notes,whichare anintegralpart oftheFinancial Statements.
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For a Share Outstanding
Throughout Each Period

Year Ended December 31,

2022 2021 2020 2019 2018

Net Asset Value, Beginning of Period $29.48 $25.77 $24.03 $20.23 $23.72

Investment Operations

Net Investment Income1 .319 .284 .3252 .334 .343

Net Realized and Unrealized Gain (Loss) on
Investments (5.464) 5.642 3.047 5.621 (2.386)

Total from Investment Operations (5.145) 5.926 3.372 5.955 (2.043)

Distributions

Dividends from Net Investment Income (.282) (.318) (.344) (.350) (.286)

Distributions from Realized Capital Gains (2.673) (1.898) (1.288) (1.805) (1.161)

Total Distributions (2.955) (2.216) (1.632) (2.155) (1.447)

Net Asset Value, End of Period $21.38 $29.48 $25.77 $24.03 $20.23

Total Return -18.82% 24.36% 18.07% 30.87% -9.33%

Ratios/Supplemental Data

Net Assets, End of Period (Millions) $2,231 $2,781 $2,241 $2,155 $1,621

Ratio of Total Expenses to Average Net Assets 0.17%3 0.17% 0.17% 0.17% 0.17%

Ratio of Net Investment Income to
Average Net Assets 1.39% 1.03% 1.50%2 1.49% 1.49%

Portfolio Turnover Rate 16% 20% 28% 21% 21%

1 Calculatedbased on average shares outstanding.
2 Netinvestment income per share and the ratioof net investment income to average net assets include $0.036 and 0.17%, respectively,

resulting from a special dividendfrom NortonLifeLock Inc.in February 2020.
3 The ratio ofexpenses to average net assets forthe period net of reduction fromcustodyfee offsetarrangementswas0.17%.

Mid-Cap Index Portfolio

Financial Highlights

See accompanying Notes,whichare anintegralpart oftheFinancial Statements.
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The Mid-Cap Index Portfolio, a portfolio of Vanguard Variable Insurance Funds, is registered under the
Investment Company Act of 1940 as an open-end investment company. The portfolio’s shares are
only available for purchase by separate accounts of insurance companies as investments for variable
annuity plans, variable life insurance contracts, or other variable benefit insurance contracts.
Significant market disruptions, such as those caused by pandemics (e.g., COVID-19 pandemic),
natural or environmental disasters, war (e.g., Russia's invasion of Ukraine), acts of terrorism, or other
events, can adversely affect local and global markets and normal market operations. Any such
disruptions could have an adverse impact on the value of the portfolio's investments and portfolio
performance.

A. The



prequalified c



D. Various inputs may be used to determine the value of the portfolio’s investments and derivatives.
These inputs are summarized in three broad levels for financial statement purposes. The inputs or
methodologies used to value securities are not necessarily an indication of the risk associated with
investing in those securities.

Level 1—Quoted prices in active markets for identical securities.
Level 2—Other significant observable inputs (including quoted prices for similar securities, interest
rates, prepayment speeds, credit risk, etc.).
Level 3—Significant unobservable inputs (including the portfolio’s own assumptions used to
determine the fair value of investments). Any investments and derivatives valued with significant
unobservable inputs are noted on the Schedule of Investments.

At December 31, 2022, 100% of the market value of the portfolio's investments and derivatives was
determined based on Level 1 inputs.

E. Permanent differences between book-basis and tax-basis components of net assets are
reclassified among capital accounts in the financial statements to reflect their tax character. These
reclassifications have no effect on net assets or net asset value per share. As of period end,
permanent differences primarily attributable to the accounting for applicable passive foreign
investment companies were reclassified between the individual components of total distributable
earnings (loss).

Temporary differences between book-basis and tax-basis components of total distributable earnings
(loss) arise when certain items of income, gain, or loss are recognized in different periods for
financial statement and tax purposes; these differences will reverse at some time in the future. The
differences are primarily related to the deferral of losses from wash sales; the recognition of
unrealized gains or losses from certain derivative contracts; and the recognition of unrealized gains
from passive foreign investment companies. As of period end, the tax-basis components of total
distributable earnings (loss) are detailed in the table as follows:

Amount
($000)

Undistributed Ordinary Income 31,196

Undistributed Long-Term Gains 41,107

Capital Loss Carryforwards —

Qualified Late-Year Losses —

Net Unrealized Gains (Losses) 294,218

The tax character of distributions paid was as follows:

Year Ended December 31,

2022
Amount

($000)

2021
Amount

($000)

Ordinary Income* 55,522 46,656

Long-Term Capital Gains 221,489 144,283

Total 277,011 190,939

* Includesshort-term capital gains, ifany.

As of December 31, 2022, gross unrealized appreciation and depreciation for investments and
derivatives based on cost for U.S. federal income tax purposes were as follows:

Amount
($000)

Tax Cost 1,937,063

Gross Unrealized Appreciation 543,787

Gross Unrealized Depreciation (249,569)

Net Unrealized Appreciation (Depreciation) 294,218

F. During the year ended December 31, 2022, the portfolio purchased $378,981,000 of investment
securities and sold $384,476,000 of investment securities, other than temporary cash investments.

The portfolio purchased securities from and sold securities to other Vanguard funds or accounts
managed by Vanguard or its affiliates, in accordance with procedures adopted by the board of
trustees in compliance with Rule 17a-7 of the Investment Company Act of 1940. For the year ended
December 31, 2022, such purchases were $23,975,000 and sales were $124,740,000, resulting in

Mid-Cap Index Portfolio
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net realized loss of $60,162,000; these amounts, other than temporary cash investments, are
included in the purchases and sales of investment securities noted above.

G. Capital shares issued and redeemed were:

Year Ended December 31,

2022 2021
Shares

(000)
Shares

(000)

Issued 11,614 12,978

Issued in Lieu of Cash Distributions 11,188 7,500

Redeemed (12,791) (13,103)

Net Increase (Decrease) in Shares Outstanding 10,011 7,375

At December 31, 2022, one shareholder, (an insurance company separate account whose holdings in
the portfolio represent the indirect investment of Vanguard Variable Annuity contract holders) was the
record or beneficial owner of 35% of the portfolio’s net assets. If this shareholder were to redeem its
investment in the portfolio, the redemption might result in an increase in the portfolio's expense
ratio, cause the portfolio to incur higher transaction costs, or lead to the realization of taxable capital
gains.

H. Management has determined that no events or transactions occurred subsequent to
December 31, 2022, that would require recognition or disclosure in these financial statements.

Mid-Cap Index Portfolio
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To the Board of Trustees of Vanguard Variable Insurance Funds and Shareholders of Mid-Cap Index
Portfolio

Opinion on the Financial Statements
We have audited the accompanying statement of assets and liabilities, including the schedule of
investments, of Mid-Cap Index Portfolio (one of the portfolios constituting Vanguard Variable
Insurance Funds, referred to hereafter as the "Portfolio") as of December 31, 2022, the related



Tax information (unaudited)

For corporate shareholders, 91.7%, or if subsequently determined to be different, the maximum
percentage allowable by law, of ordinary income (dividend income plus short-term gains, if any) for
the fiscal year qualified for the dividends-received deduction.

The portfolio hereby designates $26,000, or if subsequently determined to be different, the
maximum amount allowable by law, of interest earned from obligations of the U.S. government
which is generally exempt from st ate income tax.

The portfolio distributed $221,489,000 as capital gain dividends (20% rate gain distributions) to
shareholders during the fiscal year.
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The CRSP US Mid Cap Index (the •IndexŽ) is a productof the Center for Research in Security Prices, LLC (•CRSPŽ), an affiliate oftheUniversity of Chicago (•UniversityŽ),and hasbeen
licensed for useby Vanguard. CRSP® is a trademark ofCRSP; and has been licensed by CRSP for usefor certainpurposes by Vanguard. The Vanguard Mid-CapIndex Portfoliois not
sponsored, endorsed, sold or promoted by CRSP or University. NeitherCRSP nor University makes any representation orwarranty, express orimplied,to theowners oftheVanguardMid-Cap
Index Portfolio or any member of the public regarding the advisability ofinvestingin securities generally or in Vanguard Mid-CapIndex Portfolio particularly or the ability of the Index to track
general marketperformance. The Index is determined, composed and calculated without regard toVanguard ortheVanguard Mid-CapIndex Portfolio. Neither CRSP nor the Universityhas
any obligationtotaketheneeds of Vanguard ortheowners ofVanguard Mid-CapIndex Portfolio into consideration indetermining, composing orcalculating theIndex. Neither CRSP nor the
University is responsible for and has not participated in the determination oftheprices and amount of Vanguard Mid-CapIndex Portfolio orthetimingof the issuanceor sale ofVanguard
Mid-Cap Index Portfolio or in the determination orcalculationof the equation bywhichVanguard Mid-CapIndex Portfolio istobeconvertedintocash,surrendered or redeemed, as the case
may be. Neither CRSP nor the Universityhas any obligation orliability in connection withthe administration, marketing ortrading of Vanguard Mid-Cap Index Portfolio. There is no
assurance that investment products based on the Index will accurately track index performance or provide positive investment returns. Neither CRSPnor the University is an investment
advisor. Inclusion of a securitywithin an index is not a recommendationbyCRSP or the University to buy, sell,or hold such security, nor is it considered to be investment advice.

NEITHER CRSP NOR THEUNIVERSITY GUARANTEE THE ADEQUACY, ACCURACY, TIMELINESSAND/OR THE COMPLETENESS OF THE INDEX OR ANY DATA RELATEDTHERETO ORANY
COMMUNICATION, INCLUDINGBUT NOTLIMITED TO, ORAL OR WRITTEN COMMUNICATION (INCLUDING ELECTRONIC COMMUNICATIONS) WITH RESPECT THERETO. NEITHER CRSP
NOR THEUNIVERSITY SHALL BESUBJECT TO ANY DAMAGES OR LIABILITY FOR ANY ERRORS, OMISSIONS, OR DELAYS THEREIN. NEITHER CRSP NOR THE UNIVERSITY MAKES ANY
EXPRESS OR IMPLIED WARRANTIES,AND CRSP AND THE UNIVERSITY EXPRESSLY DISCLAIMALLWARRANTIES, OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR
USE OR AS TO RESULTSTOBEOBTAINED BYVANGUARD, OWNERS OF THE VANGUARD MID-CAP INDEX PORTFOLIO, ORANY OTHER PERSON ORENTITYFROM THE USE OF THE INDEX
OR WITH RESPECT TO ANY DATA RELATED THERETO. WITHOUT LIMITING ANYOF THE FOREGOING, INNOEVENT WHATSOEVER SHALL CRSP OR THE UNIVERSITY BE LIABLE FOR ANY
INDIRECT, SPECIAL, INCIDENTAL, PUNITIVE, OR CONSEQUENTIAL DAMAGES INCLUDING BUT NOT LIMITED TO, LOSS OF PROFITS, TRADING LOSSES, LOST TIME OR GOODWILL, EVEN IF
IT HAS BEEN ADVISED OF THE POSSIBILITY OF SUCH DAMAGES, WHETHER IN CONTRACT, TORT, STRICT LIABILITY, OR OTHERWISE. THERE ARE NO THIRD-PARTY BENEFICIARIES OF ANY
AGREEMENTS OR ARRANGEMENTS BETWEEN CRSP AND VANGUARD, OTHER THAN THE LICENSORS, IF ANY, OF CRSP.
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The trustees of your mutual fund are there to see that the fund is operated and managed in your
best interests since, as a shareholder, you are a part owner of the fund. Your fund’s trustees also
serve on the board of directors of The Vanguard Group, Inc., which is owned by the Vanguard funds
and provides services to them.

A majority of Vanguard’s board members are independent, meaning that they have no affiliation with
Vanguard or the funds they oversee, apart from the sizable personal investments they have made as
private individuals. The independent board members have distinguished backgrounds in business,
academia, and public service. Each of the trustees and executive officers oversees 206 Vanguard
funds.

Information for each trustee and executive officer of the fund appears below. That information, as
well as the Vanguard fund count, is as of the date on the cover of this fund report. The mailing
address of the trustees and officers is P.O. Box 876, Valley Forge, PA 19482. More information about
the trustees is in the Statement of Additional Information , which can be obtained, without charge,
by contacting Vanguard at 800-662-7447, or online at vanguard.com.

Interested Trustee 1

Mortimer J. Buckley
Born in 1969. Trustee since January 2018. Principal occupation(s) during the past five
years



Peter F. Volanakis
Born in 1955. Trustee since July 2009. Principal occupation(s) during the past five
years and other experience: president and chief operating officer (retired 2010) of
Corning Incorporated (communications equipment) and director of Corning
Incorporated (2000…2010) and Dow Corning (2001…2010).Director (2012) of SPX
Corporation (multi-industry manufacturing). Overseer of the Amos Tuck School of
Business Administration, Dartmouth College (2001…2013).Member of the BMW
Group Mobility Council.

Executive Officer s

Jacqueline Angell
Born in 1974. Principal occupation(s) during thepast five years and other experience:
principal of Vanguard.Chief compliance officer (November 2022…present) of




