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Exhibit 1 

CERTIFICATION OF ADOPTION OF RESOLUTIONS 

 
THE UNDERSIGNED HEREBY CERTIFIES individually and on behalf of the following Delaware 
statutory trusts and their constituent funds (the “Funds”): 

Vanguard Admiral Funds, a series fund consisting of: 
Vanguard S&P 500 Growth Index Fund 
Vanguard S&P 500 Value Index Fund 
Vanguard S&P Mid-Cap 400 Growth Index Fund 
Vanguard S&P Mid-Cap 400 Index Fund 
Vanguard S&P Mid-Cap 400 Value Index Fund 
Vanguard S&P Small-Cap 600 Growth Index Fund 
Vanguard S&P Small-Cap 600 Index Fund 
Vanguard S&P Small-Cap 600 Value Index Fund 
Vanguard Treasury Money Market Fund 

Vanguard Bond Index Funds, a series fund consisting of: 
Vanguard Inflation-Protected Securities Fund 
Vanguard Intermediate-Term Bond Index Fund 
Vanguard Long-Term Bond Index Fund 
Vanguard Short-Term Bond Index Fund 
Vanguard Total Bond Market Index Fund 

 Vanguard Total Bond Market II Index Fund  
Vanguard California Tax-Free Funds, a series fund consisting of: 

Vanguard California Intermediate-Term Tax-Exempt Fund 
Vanguard California Long-Term Tax-Exempt Fund 
Vanguard California Municipal Money Market Fund 

Vanguard Charlotte Funds, a series fund consisting of: 
 Vanguard Global Credit Bond Fund 
 Vanguard Total International Bond Index Fund 
Vanguard Chester Funds, a series fund consisting of: 

Vanguard Institutional Target Retirement Income Fund 
Vanguard Institutional Target Retirement 2015 Fund 
Vanguard Institutional Target Retirement 2020 Fund 
Vanguard Institutional Target Retirement 2025 Fund 
Vanguard Institutional Target Retirement 2030 Fund 
Vanguard Institutional Target Retirement 2035 Fund 
Vanguard Institutional Target Retirement 2040 Fund 
Vanguard Institutional Target Retirement 2045 Fund 
Vanguard Institutional Target Retirement 2050 Fund 
Vanguard Institutional Target Retirement 2055 Fund 
Vanguard Institutional Target Retirement 2060 Fund 
Vanguard Institutional Target Retirement 2065 Fund 
Vanguard PRIMECAP Fund 
Vanguard Target Retirement Income Fund 
Vanguard Target Retirement 2015 Fund 
Vanguard Target Retirement 2020 Fund 
Vanguard Target Retirement 2025 Fund 
Vanguard Target Retirement 2030 Fund 
Vanguard Target Retirement 2035 Fund 
Vanguard Target Retirement 2040 Fund 
Vanguard Target Retirement 2045 Fund 
Vanguard Target Retirement 2050 Fund 
Vanguard Target Retirement 2055 Fund 
Vanguard Target Retirement 2060 Fund 
Vanguard Target Retirement 2065 Fund 
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Vanguard CMT Funds, a series fund consisting of: 
Vanguard Market Liquidity Fund 
Vanguard Municipal Cash Management Fund 

Vanguard Explorer Fund 
Vanguard Fenway Funds, a series fund consisting of: 

Vanguard Equity Income Fund 
Vanguard PRIMECAP Core Fund 

Vanguard Fixed Income Securities Funds, a series fund consisting of: 
Vanguard GNMA Fund 
Vanguard High-Yield Corporate Fund 
Vanguard Intermediate-Term Investment-Grade Fund 
Vanguard Intermediate-Term Treasury Fund 
Vanguard Long-Term Investment-Grade Fund 
Vanguard Long-Term Treasury Fund 
Vanguard Real Estate II Index Fund 
Vanguard Short-Term Federal Fund 
Vanguard Short-Term Investment-Grade Fund 
Vanguard Short-Term Treasury Fund 
Vanguard Ultra-Short-Term Bond Fund 

 Vanguard Horizon Funds, a series fund consisting of: 
Vanguard Capital Opportunity Fund 
Vanguard Global Equity Fund 
Vanguard Strategic Equity Fund 
Vanguard Strategic Small-Cap Equity Fund 

Vanguard Index Funds, a series fund consisting of: 
Vanguard 500 Index Fund 
Vanguard Extended Market Index Fund 
Vanguard Growth Index Fund 
Vanguard Large-Cap Index Fund 
Vanguard Mid-Cap Growth Index Fund 
Vanguard Mid-Cap Index Fund 
Vanguard Mid-Cap Value Index Fund 
Vanguard Small-Cap Growth Index Fund 
Vanguard Small-Cap Index Fund 
Vanguard Small-Cap Value Index Fund 
Vanguard Total Stock Market Index Fund 
Vanguard Value Index Fund 

Vanguard Institutional Index Funds, a series fund consisting of: 
Vanguard Institutional Index Fund 
Vanguard Institutional Total Stock Market Index Fund 

Vanguard International Equity Index Funds, a series fund consisting of: 
Vanguard Emerging Markets Stock Index Fund 
Vanguard European Stock Index Fund 
Vanguard FTSE All-World Ex-US Index Fund 
Vanguard FTSE All-World Ex-US Small-Cap Index Fund  
Vanguard Global ex-U.S. Real Estate Index Fund 
Vanguard Pacific Stock Index Fund 
Vanguard Total World Stock Index Fund 

 Vanguard Malvern Funds, a series fund consisting of: 
Vanguard Capital Value Fund 
Vanguard Core Bond Fund 
Vanguard Emerging Markets Bond Fund 
Vanguard Institutional Intermediate-Term Bond Fund 
Vanguard Institutional Short-Term Bond Fund 
Vanguard Short-Term Inflation-Protected Securities Index Fund 
Vanguard U.S. Value Fund 

Vanguard Massachusetts Tax-Exempt Funds, a series fund consisting of: 
Vanguard Massachusetts Tax-Exempt Fund 
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Vanguard Money Market Reserves, a series fund consisting of: 
Vanguard Cash Reserves Federal Money Market Fund 
Vanguard Federal Money Market Fund 

Vanguard Montgomery Funds, a series fund consisting of: 
 Vanguard Market Neutral Fund 
Vanguard Municipal Bond Funds, a series fund consisting of: 

Vanguard High-Yield Tax-Exempt Fund 
Vanguard Intermediate-Term Tax-Exempt Fund 
Vanguard Limited-Term Tax-Exempt Fund 
Vanguard Long-Term Tax-Exempt Fund 
Vanguard Municipal Money Market Fund 
Vanguard Short-Term Tax-Exempt Fund 
Vanguard Tax-Exempt Bond Index Fund 

Vanguard New Jersey Tax-Free Funds, a series fund consisting of: 
Vanguard New Jersey Long-Term Tax-Exempt Fund 
Vanguard New Jersey Municipal Money Market Fund 

Vanguard New York Tax-Free Funds, a series fund consisting of: 
Vanguard New York Long-Term Tax-Exempt Fund 
Vanguard New York Municipal Money Market Fund 

 Vanguard Ohio Tax-Free Funds, a series fund consisting of: 
Vanguard Ohio Long-Term Tax-Exempt Fund 

Vanguard Pennsylvania Tax-Free Funds, a series fund consisting of: 
Vanguard Pennsylvania Long-Term Tax-Exempt Fund 
Vanguard Pennsylvania Municipal Money Market Fund 

Vanguard Quantitative Funds, a series fund consisting of: 
Vanguard Growth and Income Fund 

Vanguard Scottsdale Funds, a series fund consisting of: 
 Vanguard Explorer Value Fund 
 Vanguard Intermediate-Term Corporate Bond Index Fund 
 Vanguard Intermediate-Term Treasury Index Fund 
 Vanguard Long-Term Corporate Bond Index Fund 
 Vanguard Long-Term Treasury Index Fund 
 Vanguard Mortgage-Backed Securities Index Fund 

Vanguard Russell 1000 Growth Index Fund 
Vanguard Russell 1000 Index Fund 
Vanguard Russell 1000 Value Index Fund 
Vanguard Russell 2000 Growth Index Fund 
Vanguard Russell 2000 Index Fund 
Vanguard Russell 2000 Value Index Fund 
Vanguard Russell 3000 Index Fund 

 Vanguard Short-Term Corporate Bond Index Fund 
 Vanguard Short-Term Treasury Index Fund 
 Vanguard Total Corporate Bond ETF 
 Vanguard Total World Bond ETF 
Vanguard Specialized Funds, a series fund consisting of: 

Vanguard Dividend Appreciation Index Fund 
Vanguard Dividend Growth Fund 
Vanguard Energy Fund 
Vanguard Health Care Fund 
Vanguard Global Capital Cycles Fund 
Vanguard Global ESG Select Stock Fund 
Vanguard Real Estate Index Fund 

Vanguard STAR Funds, a series fund consisting of: 
Vanguard LifeStrategy Conservative Growth Fund 
Vanguard LifeStrategy Growth Fund 
Vanguard LifeStrategy Income Fund 
Vanguard LifeStrategy Moderate Growth Fund 
Vanguard STAR Fund 
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Vanguard Total International Stock Index Fund 
Vanguard Tax-Managed Funds, a series fund consisting of: 

Vanguard Developed Markets Index Fund 
Vanguard Tax-Managed Balanced Fund 
Vanguard Tax-Managed Capital Appreciation Fund 
Vanguard Tax-Managed Small-Cap Fund 

Vanguard Trustees’ Equity Fund, a series fund consisting of: 
Vanguard Alternative Strategies Fund 
Vanguard Commodity Strategy Fund 
Vanguard Diversified Equity Fund 
Vanguard Emerging Markets Select Stock Fund 

  Vanguard International Value Fund 
 Vanguard Valley Forge Funds, a series fund consisting of: 

 Vanguard Balanced Index Fund 
 Vanguard Managed Allocation Fund 
Vanguard Variable Insurance Funds, a series fund consisting of: 

Vanguard Balanced Portfolio 
Vanguard Capital Growth Portfolio 
Vanguard Conservative Allocation Portfolio 
Vanguard Diversified Value Portfolio 
Vanguard Equity Income Portfolio 
Vanguard Equity Index Portfolio 
Vanguard Global Bond Index Portfolio 
Vanguard Growth Portfolio 
Vanguard High Yield Bond Portfolio 
Vanguard International Portfolio 
Vanguard Mid-Cap Index Portfolio 
Vanguard Moderate Allocation Portfolio 
Vanguard Money Market Portfolio 
Vanguard Real Estate Index Portfolio 
Vanguard Short-Term Investment-Grade Portfolio 
Vanguard Small Company Growth Portfolio 
Vanguard Total Bond Market Index Portfolio 
Vanguard Total International Stock Market Index Portfolio 
Vanguard Total Stock Market Index Portfolio 

Vanguard Wellesley Income Fund 
Vanguard Wellington Fund, a series fund consisting of: 
 Vanguard U.S. Liquidity Factor ETF 
 Vanguard U.S. Minimum Volatility Factor ETF 
 Vanguard U.S. Momentum Factor ETF  
 Vanguard U.S. Multifactor ETF 
 Vanguard U.S. Multifactor Fund 
 Vanguard U.S. Quality Factor ETF 
 Vanguard U.S. Value Factor ETF 
 Vanguard Wellington Fund 
Vanguard Whitehall Funds, a series fund consisting of: 
 Vanguard Emerging Markets Government Bond Index Fund 
 Vanguard Global Minimum Volatility Fund 

Vanguard High Dividend Yield Index Fund 
Vanguard International Dividend Appreciation Index Fund 
Vanguard International Explorer Fund 
Vanguard International High Dividend Yield Index Fund 
Vanguard Mid-Cap Growth Fund 
Vanguard Selected Value Fund 

 Vanguard Windsor Funds, a series fund consisting of: 
Vanguard Windsor Fund 
Vanguard Windsor II Fund 

 Vanguard World Fund, a series fund consisting of: 
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  Vanguard Communication Services Index Fund 
Vanguard Consumer Discretionary Index Fund 
Vanguard Consumer Staples Index Fund 
Vanguard Energy Index Fund 
Vanguard ESG U.S. Corporate Bond ETF 
Vanguard ESG U.S. Stock ETF 
Vanguard ESG International Stock ETF 
Vanguard Extended Duration Treasury Index Fund 
Vanguard FTSE Social Index Fund 
Vanguard Financials Index Fund 
Vanguard Global Wellesley Income Fund 
Vanguard Global Wellington Fund 
Vanguard Health Care Index Fund 
Vanguard Industrials Index Fund 
Vanguard Information Technology Index Fund 
Vanguard International Growth Fund 
Vanguard Materials Index Fund 
Vanguard Mega Cap Growth Index Fund 
Vanguard Mega Cap Index Fund 
Vanguard Mega Cap Value Index Fund 
Vanguard U.S. Growth Fund 
Vanguard Utilities Index Fund  

 
that I am the duly elected and qualified Assistant Secretary of each of the Funds, and that set forth 
below is a true and correct copy of resolutions duly adopted by a majority of the Trustees who are not 
interested persons of the Funds at meetings of the Board of Trustees of each of the Funds (each, a 
“Board”) duly held on July 23 & 24, 2020, and that such resolutions have not been amended or 
rescinded and are now in full force and effect: 
 
RESOLVED, that the form and amount of the joint insured fidelity bond primarily underwritten by ICI 
Mutual Insurance Company (“ICI Mutual”) in the aggregate amount of $400 million covering the 
Vanguard Funds (“Funds”), The Vanguard Group, Inc. (“Vanguard”), and Vanguard Marketing 
Corporation, for the 12-month period ending July 31, 2021, is approved by the Board, including a 
majority of the Trustees of the Board that are not interested persons of any Fund (“Independent 
Trustees”) as that term is defined in the Investment Company Act of 1940, as amended (“1940 Act”), 
in substantially the form presented at the meeting with such changes as management, in consultation 
with counsel, deems necessary or appropriate; 
 
FURTHER RESOLVED, that the Board, including a majority of the Independent Trustees, determines 
that the form and amount of fidelity bond coverage is reasonable after consideration of all factors 
deemed relevant by the Board, including, but not limited to, the value of the Funds’ assets; the Board-
approved expense-sharing methodology; the capacity of the insurance marketplace; the other parties 
named as insureds; the nature of the business activities of the other insureds; the ratable allocation of 
the premium among the parties named as insured; the arrangements made for the custody and 
safekeeping of the Funds’ assets; the Funds’ internal controls; and the nature of the securities in the 
Funds’ portfolios; 
 
FURTHER RESOLVED, that the officers of each Fund, individually, are authorized and directed to 
execute such other documents and take such other action as may be deemed necessary or appropriate 
to effect the intent of the foregoing resolutions and maintain each Fund’s fidelity bond including, but 
not limited to, changing or amending the recovery allocation agreement (the “Agreement”) as the 
officers, in consultation with counsel, deem necessary or appropriate, and executing the Agreement on 
behalf of each Fund; and 
 
FURTHER RESOLVED, that the officers of the Funds are hereby authorized to make the filings and 
give the notices required by Rule 17g-1(g) under the 1940 Act. 
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IN WITNESS WHEREOF, I have executed this Certification as of this 24th day of  
September, 2020. 

 
     /s/ Laura Merianos   

      Laura J. Merianos 
      Assistant Secretary 



Exhibit 2 

The Vanguard Group, Inc. maintains a $400 million joint fidelity bond for all of the 
registered investment companies in the Vanguard Group, underwritten by ICI Mutual 
Insurance Company. The bond is for a one-year term beginning August 1, 2020, with an 
annual premium of $1.7 million. The premium was paid in full on August 25, 2020. 
 
 



Exhibit 3 

JOINT INSURED BOND AGREEMENT 

 Made as of this 30th day of September, 2020, by and among VANGUARD ADMIRAL FUNDS, 

VANGUARD BOND INDEX FUNDS, VANGUARD CALIFORNIA TAX-FREE FUNDS, VANGUARD 

CHARLOTTE FUNDS, VANGUARD CHESTER FUNDS, VANGUARD CMT FUNDS, VANGUARD 

EXPLORER FUND, VANGUARD FENWAY FUNDS, VANGUARD FIXED INCOME SECURITIES 

FUNDS, VANGUARD HORIZON FUNDS, VANGUARD INDEX FUNDS, VANGUARD 

INSTITUTIONAL INDEX FUNDS, VANGUARD INTERNATIONAL EQUITY INDEX FUNDS, 

VANGUARD MALVERN FUNDS, VANGUARD MASSACHUSETTS TAX-EXEMPT FUNDS, 

VANGUARD MONEY MARKET RESERVES, VANGUARD MONTGOMERY FUNDS, VANGUARD 

MUNICIPAL BOND FUNDS, VANGUARD NEW JERSEY TAX-FREE FUNDS, VANGUARD NEW 

YORK TAX-FREE FUNDS, VANGUARD OHIO TAX-FREE FUNDS, VANGUARD PENNSYLVANIA 

TAX-FREE FUNDS, VANGUARD QUANTITATIVE FUNDS, VANGUARD SCOTTSDALE FUNDS, 

VANGUARD SPECIALIZED FUNDS, VANGUARD STAR FUNDS, VANGUARD TAX-MANAGED 

FUNDS, VANGUARD TRUSTEES’ EQUITY FUND, VANGUARD VALLEY FORGE FUNDS, 

VANGUARD VARIABLE INSURANCE FUNDS, VANGUARD WELLESLEY INCOME FUND, 

VANGUARD WELLINGTON FUND, VANGUARD WHITEHALL FUNDS, VANGUARD WINDSOR 

FUNDS, AND VANGUARD WORLD FUND (hereinafter collectively referred to as the “Funds”) and THE 

VANGUARD GROUP, INC. (“Vanguard”), AND VANGUARD MARKETING CORPORATION 

(“VMC”).  

 THIS AGREEMENT is entered into under the following circumstances: 

 WHEREAS, Section 17(g) of the Investment Company Act of 1940 (“the Act”) provides 

that the Securities and Exchange Commission (“SEC”) is authorized to require that the officers and 

employees of registered management investment companies who, either singly or jointly with others, 

may have access to the Funds’ assets, be bonded against larceny and embezzlement, and the SEC has 

promulgated such rules and regulations (“Rule 17g-1”); and 

 WHEREAS, the Funds, Vanguard and VMC are named as joint insureds under the terms of 

a bond or policy of insurance with total coverage of $400,000,000 which insures against larceny and 

embezzlement by officers and employees (the “Joint Insured Bond”); and 

  



WHEREAS, a majority of the members of the Boards of Trustees of the Funds (the 

“Board”), who are not “interested persons” as defined by Section 2(a)(19) of the Act, have given due 

consideration to all factors relevant to the form, amount and apportionment of recoveries and 

premium on the Joint Insured Bond, and the Boards have approved the term and amount of the Joint 

Insured Bond, the portion of the premium payable by each party, and the manner in which recovery 

on the Joint Insured Bond, if any, shall be shared by and among the parties as set forth below in this 

Agreement; and 

 WHEREAS, the Funds, Vanguard and VMC now desire to enter into this Agreement as 

required by Rule 17g-1(f) of the Act to establish the manner in which recovery on the Joint Insured 

Bond, if any, shall be shared. 

 

 NOW, THEREFORE, IT IS HEREBY AGREED by and among the parties as follows: 

1. ALLOCATION OF PREMIUMS 

  The annual premium shall be allocated among the Funds, based on relative net assets, in 

accordance with a Board-approved methodology, and expensed monthly over the term of the Joint Insured 

Bond. 

 

2. ALLOCATION OF RECOVERIES 

  A. In the event of a separate loss or losses under the Joint Insured Bond, the party 

suffering a loss or losses shall be entitled to be indemnified up to the full amount of the Joint Insured Bond. 

  B. If more than one party is damaged in a single loss or occurrence for which recovery is 

received under the Joint Insured Bond, each such party shall receive that portion of the recovery which 

represents the loss sustained by that party, unless the recovery is inadequate to fully indemnify each party 

sustaining a loss. 

  C. If the recovery is inadequate to fully indemnify each party sustaining a loss, the 

recovery shall be allocated among the parties as follows: 

   (i) Each party sustaining a loss shall be allocated an amount equal to the lesser of 

its actual loss or at least equal to the amount which it would have received had it provided and maintained a 

single insured bond with the minimum coverage as set forth in Exhibit A as attached. 

   (ii) The remaining portion of the recovery shall be allocated to each party 

sustaining a loss not fully indemnified by the allocation under subparagraph (i) above, in ratio of the 

premium paid by each such party to the premium paid by all parties. 

 

 



 

3. BOND COVERAGE REQUIRED 

  Each party has determined the minimum amount of fidelity bond coverage deemed 

appropriate to be maintained.  This amount is set forth in Exhibit A and each Fund represents and warrants 

to each of the other parties that the minimum amount of coverage required by Rule 17g-1(d)(1) is not more 

than reflected in Exhibit A.  Each Fund further agrees that its minimum coverage shall not be less than the 

minimum coverage required by Rule 17g-1(d)(1). 

 

 4. This Agreement shall apply to the present fidelity bond coverage and any renewal or 

replacement thereof and shall continue until terminated by any party that provides 60 days’ written notice to 

the other parties.   

 

 5. Any dispute arising under this Agreement shall be submitted to arbitration under the Rules of 

the American Arbitration Association and the decision rendered therein shall be final and binding upon the 

parties hereto. 

 

 6. No amendment, modification, or supplement of any provision of this Agreement will be valid 

or effective unless made in writing and signed by a duly authorized representative of each party.  

Notwithstanding the foregoing, Exhibit A to this Agreement shall be reviewed and updated by the parties 

from time to time as agreed by the parties.  Such Exhibit A may be revised and replaced by (a) mutual 

written agreement, which does not require an amendment to the Agreement, or (b) one party providing 

written notice to the other parties.  Such written agreement or notice shall set forth the revised version of the 

Exhibit A and the date on which such revisions shall be effective. 

 

 

- Remainder of page intentionally left blank. - 

 



IN WITNESS WHEREOF, the parties hereto have caused this agreement to be executed on their behalf by 

their duly authorized officers as of the date first written above. 

  
 VANGUARD ADMIRAL FUNDS 
 VANGUARD BOND INDEX FUNDS 
 VANGUARD CALIFORNIA TAX-FREE FUNDS 
 VANGUARD CHARLOTTE FUNDS 
 VANGUARD CHESTER FUNDS 
 VANGUARD CMT FUNDS 
 VANGUARD EXPLORER FUND 
 VANGUARD FENWAY FUNDS 
 VANGUARD FIXED INCOME SECURITIES FUNDS 
 VANGUARD HORIZON FUNDS 
 VANGUARD INDEX FUNDS 
 VANGUARD INSTITUTIONAL INDEX FUNDS 
 VANGUARD INTERNATIONAL EQUITY INDEX FUNDS 
 VANGUARD MALVERN FUNDS 
 VANGUARD MASSACHUSETTS TAX-EXEMPT FUNDS 
 VANGUARD MONEY MARKET RESERVES 
 VANGUARD MONTGOMERY FUNDS 
 VANGUARD MUNICIPAL BOND FUNDS 
 VANGUARD NEW JERSEY TAX-FREE FUNDS 
 VANGUARD NEW YORK TAX-FREE FUNDS 
 VANGUARD OHIO TAX-FREE FUNDS 
 VANGUARD PENNSYLVANIA TAX-FREE FUNDS 
 VANGUARD QUANTITATIVE FUNDS 
 VANGUARD SCOTTSDALE FUNDS 
 VANGUARD SPECIALIZED FUNDS 
 VANGUARD STAR FUNDS 
 VANGUARD TAX-MANAGED FUNDS 
 VANGUARD TRUSTEES’ EQUITY FUND 
 VANGUARD VARIABLE INSURANCE FUNDS 
 VANGUARD VALLEY FORGE FUNDS 
 VANGUARD WELLESLEY INCOME FUND 
 VANGUARD WELLINGTON FUND 
 VANGUARD WHITEHALL FUNDS 
 VANGUARD WINDSOR FUNDS 
 VANGUARD WORLD FUND 
    
 

By: /s/ Anne E. Robinson     
 Anne E. Robinson 
 Secretary 

  
 

 
 
 



THE VANGUARD GROUP, INC. 
  
 
 

By: /s/ Anne E. Robinson    
 Anne E. Robinson 
 Managing Director, General Counsel, and Secretary 
 
 
 
 

VANGUARD MARKETING CORPORATION 
  
 
 

By: /s/ Caroline Cosby    
 Caroline Cosby 
 Principal and General Counsel 
 
 
 
 
 

 
 



EXHIBIT A 
Dated September 30, 2020 

to the Joint Insured Bond Agreement dated September 30, 2020  
Rule 17g-1 

Minimum Bond Requirements 

Fund/Portfolio Name Net Assets 
Bond 

Requirement 
 
Vanguard Admiral Funds 36,491,568,670 2,500,000 
Vanguard Bond Index Funds 514,367,273,949 2,500,000 
Vanguard California Tax-Free Funds 24,744,967,810 2,500,000 
Vanguard Charlotte Funds 125,336,190,016 2,500,000
Vanguard Chester Funds 527,353,269,312 2,500,000 
Vanguard CMT Funds 84,221,660,206 2,500,000 
Vanguard Explorer Fund 16,399,346,190 2,500,000
Vanguard Fenway Funds 46,228,277,902 2,500,000 
Vanguard Fixed Income Securities Funds 188,206,409,218 2,500,000 
Vanguard Horizon Funds 32,953,940,880 2,500,000 
Vanguard Index Funds 1,834,719,178,434 2,500,000 
Vanguard Institutional Index Funds 272,139,155,781 2,500,000 
Vanguard International Equity Index Funds 185,383,922,335 2,500,000 
Vanguard Malvern Funds 58,827,936,667 2,500,000 
Vanguard Massachusetts Tax-Exempt Funds 1,971,705,234 1,500,000 
Vanguard Money Market Reserves 242,394,631,579 2,500,000 
Vanguard Montgomery Funds 1,186,159,911 1,500,000 
Vanguard Municipal Bond Funds 160,644,863,815 2,500,000
Vanguard New Jersey Tax-Free Funds 3,720,343,629 2,100,000
Vanguard New York Tax-Free Funds 8,191,865,285 2,500,000 
Vanguard Ohio Tax-Free Funds 1,277,457,534 1,250,000 
Vanguard Pennsylvania Tax-Free Funds 5,710,715,386 2,500,000 
Vanguard Quantitative Funds 11,285,532,889 2,500,000 
Vanguard Scottsdale Funds 102,244,525,159 2,500,000 
Vanguard Specialized Funds 196,084,896,988 2,500,000 
Vanguard STAR Funds 440,570,857,195 2,500,000
Vanguard Tax-Managed Funds 136,768,661,400 2,500,000 
Vanguard Trustees' Equity Fund 13,002,468,678 2,500,000 
Vanguard Valley Forge Funds 42,845,000,007 2,500,000 
Vanguard Variable Insurance Funds 34,057,565,993 2,500,000 
Vanguard Wellesley Income Fund 54,293,700,105 2,500,000
Vanguard Wellington Fund 105,471,506,210 2,500,000
Vanguard Whitehall Funds 56,931,906,651 2,500,000 
Vanguard Windsor Funds 66,297,948,664 2,500,000 
Vanguard World Fund 150,729,154,613 2,500,000

TOTALS 5,783,054,564,295 87,600,000 


