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Fund facts

*Risk level Total net Expense ratio Ticker Turnover Inception Fund

Low <> High assets as of 09/30/25 symbol rate date number
1 n 3 4 5 $28,636 MM 0.56% FMAGX 49.00% 05/02/63 2214

Investment objective Benchmark

The investment seeks capital appreciation. S&P 500 TR USD

Investment strategy

The fund invests primarily in common stocks. It
invests in domestic and foreign issuers. The fund
invests in either "growth" stocks or "value" stocks
or both. The adviser uses fundamental analysis of
factors such as each issuer's financial condition and
industry position, as well as market and economic
conditions, to select 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.

Annual returns
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2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
== Fund 406 524 2651 -560 3116 2834 2699 -27.15 3095 2803
Benchmark 138 1196 2183 -438 3149 1840 12871 -1811 2629 25.02

Total returns
Periods ended September 30, 2025

Quarter  Year to date One year Three years Five years Ten years
Fund 2.74% 13.88% 15.12% 26.20% 13.75% 15.00%
Benchmark 8.12% 14.83% 17.60% 24.94% 16.47% 15.30%

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.

*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.
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Ten largest holdings Sector Diversification

NVIDIA Corp B Technology 37.4% M Healthcare 2.6
Microsoft Corp m Industrials 18.0 Consumer Defensive 17
Amazon.com Inc Financial Services 16.2 B Energy 0.0
Meta Platforms Inc Class A m  Consumer Cyclical 14.0 Real Estate 0.0

Communication Services 7.1 B Utilities 0.0
Broadcom Inc - -

B Basic Materials 3.0

Netflix Inc

Visa Inc Class A

Mastercard Inc Class A

V| o[ N/~ |jw N |—

Amphenol Corp Class A
10 GE Aerospace
Top 10 as % of total net assets 43.7%

Connect with Vanguard ® « vanguard.com

Risk terms

Foreign Securities: Investments in foreign securities may be subject to increased volatility as the value of these securities can change more rapidly and extremely than can the value of
U.S. securities. Foreign securities are subject to increased issuer risk because foreign issuers may not experience the same degree of regulation as U.S. issuers do and are held to
different reporting, accounting, and auditing standards. In addition, foreign securities are subject to increased costs because there are generally higher commission rates on
transactions, transfer taxes, higher custodial costs, and the potential for foreign tax charges on dividend and interest payments. Many foreign markets are relatively small, and
securities issued in less-developed countries face the risks of nationalization, expropriation or confiscatory taxation, and adverse changes in investment or exchange control
regulations, including suspension of the ability to transfer currency from a country. Economic, political, social, or diplomatic developments can also negatively impact performance.
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.

Growth Investing: Growth securities may be subject to increased volatility as the value of these securities is highly sensitive to market fluctuations and future earnings expectations.
These securities typically trade at higher multiples of current earnings than do other securities and may lose value if it appears their earnings expectations may not be met.

Value Investing: VValue securities may be subject to the risk that these securities cannot overcome the adverse factors the advisor believes are responsible for their low price or that
the market may not recognize their fundamental value as the advisor predicted. Value securities are not expected to experience significant earnings growth and may underperform
growth stocks in certain markets.

Issuer: A stake in any individual security is subject to the risk that the issuer of that security performs poorly, resulting in a decline in the securitys value. Issuer-related declines may be
caused by poor management decisions, competitive pressures, technological breakthroughs, reliance on suppliers, labor problems or shortages, corporate restructurings, fraudulent
disclosures, or other factors. Additionally, certain issuers may be more sensitive to adverse issuer, political, regulatory, market, or economic developments.

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.

Equity Securities: The value of equity securities, which include common, preferred, and convertible preferred stocks, will fluctuate based on changes in their issuers financial conditions,
as well as overall market and economic conditions, and can decline in the event of deteriorating issuer, market, or economic conditions.

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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