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VANGUARD FUNDS PLC

IMPORTANT INFORMATION

Investor Responsibility

Investors should review this Prospectus carefully and in its entirety and consult a stockbroker,
bank manager, solicitor, accountant or other financial adviser before making an application for
Shares.

Central Bank Authorisation

Authorisation of Vanguard Funds plc (the “Company”) is not an endorsement or guarantee of the
Company by the Central Bank nor is the Central Bank responsible for the contents of this
Prospectus. The authorisation of the Company by the Central Bank shall not constitute a
warranty as to the performance of the Company and the Central Bank shall not be liable for the
performance or default of the Company.

This Prospectus describes the Company, an open-ended investment company with variable capital
incorporated in Ireland as a public limited company. It qualifies and is authorised in Ireland by the
Central Bank as a UCITS for the purposes of the UCITS Regulations. The Company is constituted as
an umbrella fund, with segregated liability between Funds, insofar as the share capital of the Company
is divided into different classes of Shares with one or more classes of Shares representing a portfolio of
assets that makes up a separate Fund. Shares of different classes may be established within a Fund to
accommodate different subscription and/or redemption provisions and/or dividends and/or charges
and/or fee arrangements, including different ongoing charges figures.

This Prospectus and any relevant Supplement should be read and constituted as one document. To the
extent that there is any inconsistency between this Prospectus and the relevant Supplement, the relevant
Supplement shall prevail.

The portfolio of assets maintained for each Fund is invested in accordance with the investment objective
and policies applicable to such Fund. Details for each Fund are set out either in Appendix 1 of this
Prospectus or otherwise in the Supplement for the relevant Fund.

The Board of Directors whose names appear under the heading “Directory” jointly accept responsibility
for the information contained in this Prospectus. To the best of the knowledge and belief of the Directors
(who have taken all reasonable care to ensure that such is the case), the information contained in this
document does not contain any untrue or misleading statement, is in accordance with the facts and does
not omit anything likely to affect the import of such information. The Directors accept responsibility
accordingly. Details in respect of future Funds may also be set out in a separate supplement to this
Prospectus.

Reliance on this Prospectus and on the Key Information Document

Shares in any Fund described in this Prospectus or in any relevant Supplement as well as in any relevant
Key Information Document are offered only on the basis of the information contained in those
documents and the latest audited annual financial report and any subsequent semi-annual financial report
of the Company. These reports will form part of this Prospectus.

This Prospectus is based on information, law and practice at the date hereof. The Company cannot be

bound by an out of date prospectus when it has issued a new prospectus, and investors should check
with the Administrator that this is the most recently published prospectus.
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No person has been authorised by the Company to give any information or make any representations
concerning the Company or in connection with the offering of Shares other than those contained in this
Prospectus, and, if given or made, such information or representations must not be relied on as having
been given or made by the Company. The delivery of this Prospectus (whether or not accompanied by
any reports) or the issue of Shares shall not, under any circumstances, create any implication that the
affairs of the Company have not changed since the date hereof.

The distribution of this Prospectus and the offering and placing of Shares in certain jurisdictions may
be restricted. Persons into whose possession this Prospectus comes are required by the Company to
inform themselves about and to observe any such restrictions. This Prospectus does not constitute an
offer or solicitation by anyone in any jurisdiction in which such an offer or solicitation is not authorised
or to any person to whom it is unlawful to make such offer or solicitation.

The distribution of this Prospectus in certain jurisdictions may require that this Prospectus is translated
into the official language of those countries. Should any inconsistency arise between the translated
version and the English-language version, the English-language version of this Prospectus shall prevail.

Governing Law

The issue and allotment of Shares is subject to the provisions of the Prospectus, the Constitution and the
Application Form and the aforementioned documents, the subscription for or redemption of Shares and
the terms of holding of such Shares will be governed by and construed in accordance with the laws of
Ireland.

The Application Form and the terms on which Shares in a Fund are held shall be governed by and
construed in accordance with the laws of Ireland. The Courts of Ireland are to have exclusive jurisdiction
to settle any dispute, controversy or claim arising out of or in connection with the Application Form, the
Prospectus, the Constitution, the Company or its operations, the application for or the holding of Shares
in a Fund. Unless the Manager otherwise agrees in writing, an applicant for Shares irrevocably submits
to the exclusive jurisdiction of the Irish courts.

Investors’ Reliance on U.S. Federal Tax Advice in this Prospectus

The discussion contained in this Prospectus as to U.S. federal tax considerations is not intended or
written to be used, and cannot be used, for the purpose of avoiding penalties. Such discussion is written
to support the promotion or marketing of the transactions or matters addressed in this Prospectus. Each
taxpayer should seek U.S. federal tax advice based on the taxpayer’s particular circumstances from an
independent tax advisor.

Listing

Depending on the currency designation of the relevant ETF Shares, the ETF Shares of each Fund will
normally be primarily listed and/or admitted for trading on either the Regulated Market of Euronext
Dublin, the main market of London Stock Exchange, the Deutsche Borse Xetra, the Borsa Italiana, Cboe
Europe Equities or the SIX Swiss Exchange, as appropriate (but may be primarily listed on an alternative
stock exchange). In addition to the primary listing, it is also intended that the ETF Shares of each Fund
may be listed and admitted for trading on a number of other stock exchanges, such listings being
secondary to the primary listing (including without limitation any of the aforementioned exchanges and
/ or Euronext Amsterdam, Euronext Paris, Bolsa Mexicana de Valores and Bolsa Institucional de
Valores). The Company does not warrant or guarantee that such listings will take place or continue to
exist. For details of where the ETF Shares of the Funds are listed or admitted for trading, please refer
to the official Vanguard website (www.vanguard.co.uk).
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Euronext Dublin Listing

Neither the admission of the ETF Shares to the Official List, nor to trading on the Regulated Market of
Euronext Dublin, nor the approval of the listing particulars pursuant to the listing requirements of
Euronext Dublin shall constitute a warranty or representation by Euronext Dublin as to the competence
of service providers to or any other party connected with the Company, the adequacy of information
contained in the listing particulars or the suitability of the Company for investment purposes.

United Kingdom

The Company is registered as a “recognised scheme” for the purposes of Section 264 of the Financial
Services and Markets Act 2000 (the “FSMA”) of the United Kingdom and shares in the Company may
upon such registration be promoted and sold to the general public in the United Kingdom subject to
compliance with the FSMA and applicable regulations made thereunder. Potential investors in the
United Kingdom should be aware that most of the protections afforded by the United Kingdom’s
regulatory system will not apply to an investment in the Company and that compensation will not be
available under the United Kingdom Financial Services Compensation Scheme.

United States

The Shares have not been, and will not be, registered under the 1933 Act or the securities laws of any
of the states of the United States. The Shares may not be offered or sold directly or indirectly in the
United States or to or for the account or benefit of any US Person, except pursuant to an exemption
from, or in a transaction not subject to the regulatory requirements of the 1933 Act or 1940 Act and any
applicable federal or state securities laws. Any re-offer or resale of any of the Shares in the United
States or to US Persons may constitute a violation of U.S. law. In the absence of such exemption or
exempt transaction, each applicant for Shares will be required to certify that it is not a US Person.

The Company is not open for investment by any US Person except in exceptional circumstances and
then only to certain qualified investors with the prior consent of the Directors. A prospective investor
will be required at the time of acquiring Shares to represent that such investor meets any qualification
criteria established by the Directors, and is not a US Person or acquiring Shares for or on behalf of a US
Person. The prior consent of the Directors is required in respect of each application for Shares and the
granting of such consent does not confer on investors a right to acquire Shares in respect of any future
or subsequent application. The Directors may, in their sole discretion, redeem Shares of any investors
who become US Persons and have not otherwise been approved by the Directors to own Shares.

Additionally, Shares may not be acquired by a person who is deemed to be a US Person.
India

In addition, Shares of the Company have not been and will not be registered under the laws of India and
are not intended to benefit from any laws in India promulgated for the protection of investors. Due to
Indian regulatory requirements, no Shares of the Vanguard FTSE All-World UCITS ETF, the Vanguard
FTSE Emerging Markets UCITS ETF or the Vanguard FTSE All-World High Dividend Yield UCITS
ETF shall be knowingly offered to, directly or indirectly, sold or delivered within India or, transferred
to, purchased by, held for or on the account of or for the benefit of (i) a “person resident in India” (as
such term is defined in the Foreign Exchange Management Act, 1999 as may be amended or
supplemented from time to time), or, (ii) any other entity or person disqualified or otherwise prohibited
from accessing the Indian securities market under applicable laws, as may be amended from time to
time. Each investor must satisfy itself regarding compliance with these requirements, prior to
subscribing to or purchasing the Shares.
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France

As of the date of this Prospectus, deposits made on a Plan d’Epargne en Actions (PEA) can be used for
the acquisition of ETF Shares of Vanguard FTSE Developed Europe ex UK UCITS ETF; Vanguard
Germany All Cap UCITS ETF; and Vanguard FTSE Eurozone UCITS ETF. These Funds shall invest,
in a permanent manner, more than 75% of its assets in ‘Eligible Securities’. ‘Eligible Securities’ include
securities and rights with issuers registered in France, another Member State of the European Union, or
a State which is party to the EEA Agreement and has entered into a tax treaty with France which contains
an administrative assistance clause aimed to avoid tax fraud and avoidance. The issuers of these
securities shall also be subject to corporate income tax or an equivalent tax under its local standard tax
law.

Jurisdictional Considerations

Potential investors should inform themselves as to:

(a) the legal requirements within the countries of their nationality, citizenship, residence, ordinary
residence or domicile for the acquisition of Shares;

(b) any foreign exchange restrictions or exchange control requirements which they might encounter
on the acquisition or sale of Shares;

(c) the income tax and other taxation consequences which might be relevant to the acquisition,
holding, redemption, conversion or disposal of Shares; and

(d) any requisite government or other consents and the observing of any other formalities.
The Constitution

The provisions of the Constitution are binding on each of its Shareholders (who are taken to have notice
of them).

The value of Funds may fall as well as rise, and investors may not get back the amount invested
or any return on an investment. There can be no assurance that any Fund will achieve its investment
objective. Potential investors should not treat the contents of this Prospectus as advice relating to legal,
taxation, investment or any matters and are recommended to consult their own professional advisers
concerning the acquisition, holding or disposal of Shares. The Company makes no representation or
warranties in respect of suitability.
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TERMS USED IN THIS DOCUMENT

Act

Administrator

ADR
AIFMD

Application Form

Authorised Participant

Authorised Participant Agreement

Base Currency

Business Day

Cash Component
Central Bank

Central Bank’s UCITS
Regulations

Central Bank Requirements

The Companies Act 2014 of Ireland, as amended or updated from
time to time.

Brown Brothers Harriman Fund Administration Services (Ireland)
Limited or such other person as may be appointed, with the prior
approval of the Central Bank to provide administration, transfer
and registrar services to the Funds.

American Depository Receipt.

The Alternative Investment Fund Managers Directive
2011/61/EU.

Such application form or forms as the Directors (or their delegates)
may prescribe for the purposes of opening an account and pursuant
to which the Authorised Participant is permitted to instruct a
subscription or a redemption of Creation Units in the Company.

An entity or person which is authorised by the Company for the
purposes of instructing a subscription or a redemption of Creation
Units with the Company.

The agreement between the Company and an Authorised
Participant pursuant to which the Authorised Participant is
permitted to instruct a subscription or a redemption of Creation
Units in the Company.

The base currency of a Fund, being the currency in which the Net
Asset Value is calculated.

Every day except Saturdays, Sundays or the days on which the
London Stock Exchange is closed to observe the holidays of
Christmas Day, New Year’s Day or Good Friday each year.

The cash element required in part satisfaction of an in-kind
subscription.

The Central Bank of Ireland or any successor thereto.

The Central Bank (Supervision and Enforcement) Act 2013
(Section 48(1)) (Undertakings for Collective Investment in
Transferable Securities) Regulations 2019 as same may be
amended, supplemented or re-enacted from time to time.

The requirements of the Central Bank from time to time applicable
to UCITS, including the Central Bank’s UCITS Regulations and
any other requirements or conditions of the Central Bank pursuant
to the UCITS Regulations or otherwise and to which UCITS are
subject.
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Clearstream

Common Depositary

Common Depositary’s Nominee

Constitution

Courts Service

Creation Unit

Custody Transaction Fee

Cut-Off Time

Dealing Day

Clearstream Banking, Societe Anonyme, Luxembourg and any
successor in business thereto.

The entity appointed as depositary for the International Central
Securities Depositary, currently The Bank of New York Mellon,
London Branch.

The entity appointed as nominee for the Common Depositary and
as such, acts as the registered holder of the ETF Shares in a Fund,
currently The Bank of New York Depository (Nominees) Limited.

The Constitution of the Company for the time being in force and
as may be amended from time to time.

The Courts Service is responsible for the administration of moneys
under the control or subject to the order of the Courts.

In respect of a Fund, the predetermined number of Shares which
an Authorised Participant must subscribe for or redeem when
subscribing for or redeeming ETF Shares. Such number is set out
in the details for the relevant Fund either in Appendix 1 of this
Prospectus or otherwise in the Supplement for the relevant Fund.
The Net Asset Value for a Creation Unit is the Net Asset Value
per Share of the relevant ETF Shares multiplied by the number of
Shares in a Creation Unit.

The transaction fee payable to the Depositary for fees incurred:
() on a subscription, in settling each underlying security into the
relevant sub-custody account or; (b) on a redemption, moving each
underlying security from the relevant sub-custody account.

The point in time by reference to a Dealing Day, as specified in
respect of each Fund either in Appendix 1 to this Prospectus or
otherwise in the Supplement for the relevant Fund, prior to which
a dealing request must be received by the Portal Operator through
the Portal for onward transmission to the Administrator in order to
permit the dealing request to be processed in respect of the relevant
Dealing Day, provided always that, unless otherwise disclosed in
either Appendix 1 to this Prospectus or the Supplement in respect
of a Fund, on a day on which a market on which 25% or more of
the Fund’s investments are listed or traded closes earlier than
normal, such earlier time at which such market closes shall be the
Cut-Off Time for the relevant Dealing Day.

Any day with respect to which a Fund accepts subscription and/or
redemption orders, details of which for each Fund are set out either
in Appendix 1 of this Prospectus or otherwise in the Supplement
for the relevant Fund, or any such other day or days as may be
determined by the Directors subject to advance Shareholder
notice.
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Declaration

Dematerialised Form

Depositary

Deposit Securities

Directive

Directors

Distributor

EEA

EEA State

EMIR

ESMA

ETF Shares

European Union or EU
EU Member State
EU MMF

EU Money Market Fund
Regulation or EU MMFR

A valid declaration as set out in Schedule 2B TCA in a form
prescribed by the Irish Revenue Commissioners for the purposes
of Section 739D TCA (as may be amended from time to time).

Shares, title to which is recorded as being in uncertificated form
and which may be transferred by means of a computer based
settlement system in accordance with the Companies Act, 1990
(Uncertificated Securities) Regulations, 1996 of Ireland.

Brown Brothers Harriman Trustee Services (Ireland) Limited or
such other person as may be appointed, with the prior approval of
the Central Bank to provide depositary services to the Funds.

A basket of securities to be provided in part settlement of an in-
kind subscription.

Council Directive of 13 July 2009 (2009/65/EC) on the co-
ordination of laws, regulations and administrative provisions
relating to undertakings for collective investment in transferable
securities (as may be amended and/or supplemented from time to
time).

The Board of Directors of the Company for the time being and any
duly constituted committee thereof.

Vanguard Asset Management, Limited and/or any other person for
the time being acting as a distributor of Shares.

The European Economic Area being at the date of this Prospectus
the EU Member States, Norway, Iceland and Liechtenstein.

A member state of the EEA.

Regulation (EU) No 648/2012 of the European Parliament and
Council on OTC derivatives central counterparties and trade
repositories dated 4 July 2012, as may be amended, supplemented
or replaced from time to time.

The European Securities and Markets Authority or such
replacement or successor authority as may be appointed from time
to time.

Shares issued by the Company that are intended to be actively
traded on a secondary market.

The member states as at the date of this Prospectus.
A member state of the European Union.

A Fund authorised as a money market fund pursuant to the EU
Money Market Fund Regulation.

Regulation (EU) 2017/1131 of the European Parliament and of the
Council as amended or supplemented from time to time, including
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Euro or €

Euroclear

Euronext Dublin

Exempt Investors

FDI
FCA
Fund

GBP
GDR

German Investment Tax Act

Global Share Certificate

Index

Index Provider

any delegated acts adopted thereunder and any implementing rules
or conditions that may from time to time be imposed thereunder
by the Central Bank or the European Securities and Markets
Authority.

The currency unit referred to in the second sentence of Article 2 of
Council Regulation (EC) no. 974/98 of 3 May 1998 on the
introduction of the Euro.

Euroclear Bank S.A./N.V. and any such successor in business
thereto.

Irish Stock Exchange plc trading as Euronext Dublin.

Those Shareholders resident (or ordinarily resident) in Ireland for
Irish tax purposes and falling within any of the categories listed in
section 739D(6) TCA, and for which the Company will not deduct
Irish tax in respect of the Shares once a Declaration has been
received by the Company confirming the Shareholder’s exempt
status (where required).

Financial derivative instruments.
The Financial Conduct Authority or any successor thereto.

A portfolio of assets established by the Directors (with the prior
approval of the Central Bank) and constituting a separate Fund
represented by a class or classes of Shares and invested in
accordance with the investment objective and policies applicable
to such Fund.

The lawful currency of the United Kingdom.
Global Depository Receipt.

The German Investment Tax Act, 2018 as same may be amended,
supplemented or re-enacted from time to time.

The certificate evidencing entitlement to Shares, further described
under the Global Clearing and Settlement section of this
Prospectus.

The index of securities which an index tracking Fund will aim to
track or replicate, pursuant to its investment objective and in
accordance with its investment strategies as set out either in
Appendix 1 of this Prospectus or otherwise in the Supplement for
the relevant Fund.

The entity or person who, by itself or through a designated agent,
compiles, calculates and publishes information on the relevant
Index and who has licensed the Index to the Investment Manager,
or other members of the Vanguard Group of Companies, to use the
Index.
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Indicative Net Asset Value

International Central Securities

Depositary

Intermediary

Investment Manager

Irish Resident

Key Information Document

London Stock Exchange

Manager

Member
MIFID 11

Money Market Instruments

Net Asset Value

Net Asset Value per Share

A measure of the intraday value of the net asset value of a Fund
based on the most up-to-date information. The Indicative Net
Asset Value is not the value at which investors on the secondary
market purchase and sell their shares.

Such Recognised Clearing and Settlement System(s) used by the
Funds in issuing Shares through the International Central
Securities Depositary settlement system, which is an international
settlement system connected to multiple national markets.

A person who carries on a business which consists of, or includes,
the receipt of payments from an investment undertaking on behalf
of other persons or holds shares in an investment undertaking on
behalf of other persons.

Such entity as may be specified, in respect of any Fund, as the
entity that has been appointed to provide investment management
services to the particular Fund and reference to “the Investment
Manager” within this Prospectus and relevant Supplement shall be
construed accordingly.

Any company resident or other person resident or ordinarily
resident, in Ireland for the purposes of Irish tax. See the
“Taxation” section for the summary of the concepts of residence
and ordinary residence issued by the Irish Revenue
Commissioners.

The summary information document prepared in accordance with
the PRIIPs Regulation or where required, the key investor
information document prepared in accordance with the
requirements of any jurisdiction where a Fund is registered.

The London Stock Exchange Plc.

Vanguard Group (Ireland) Limited and/or such other person as
may be appointed, with the prior approval of the Central Bank to
provide management services to the Company.

A Shareholder or Subscriber Shareholder.
Directive 2014/65/EU on markets in financial instruments.

Instruments, as prescribed by Central Bank Requirements,
normally dealt in on the money market that are liquid and have a
value which can be accurately determined at any time, and which
shall be understood by reference to the UCITS Regulations.

The value of the total assets of a Fund minus the liabilities of that
Fund as described in further detail in Appendix 2.

In relation to any Shares, the Net Asset Value divided by the
number of Shares issued or deemed to be issued in respect of that
Fund as of the relevant Valuation Point and, in relation to Shares
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OECD or OECD Member States

OTC derivative

Participant

Portal

Portal Operator

PRIIPs Regulation

Prospectus

Qualified Holder

of any class, subject to such adjustments, if any, as may be required
in relation to such class.

The Organisation for Economic Co-Operation and Development.
Member States being Australia, Austria, Belgium, Canada, Chile,
Columbia, Costa Rica, the Czech Republic, Denmark, Estonia,
Finland, France, Germany, Greece, Hungary, Iceland, Ireland,
Israel, Italy, Japan, Korea, Latvia, Lithuania, Luxembourg,
Mexico, the Netherlands, New Zealand, Norway, Poland,
Portugal, Slovakia, Slovenia, Spain, Sweden, Switzerland,
Turkey, the United Kingdom and the United States and such other
countries that may be admitted to membership from time to time.

An FDI dealt over-the-counter, rather than on a Regulated Market.

Accountholders in the International Central Securities
Depositaries, which may include Authorised Participants, their
nominees or agents, and who hold their interests in Shares of the
Funds settled and/or cleared through the applicable International
Central Securities Depositary.

The web based portal and online order entry facility operated by
the Portal Operator.

The Distributor or such other entity or person that provides
services in the operation of the Portal on behalf of the Company at
any given time.

Regulation (EU) No 1286/2014 of the European Parliament and of
the Council of 26 November 2014 on key information documents
for packaged retail and insurance-based investment products
(PRIIPs) (and as may be further amended, supplemented or
replaced from time to time).

This document and, where the context so requires or implies, any
supplement or addendum thereto, any document designed to be
read and construed and to form part of this document including the
Company’s most recent annual report and accounts (if issued) or,
if more recent, its interim report and accounts.

Any person, corporation or entity other than (i) a US Person
(including those deemed to be US Persons under Regulation S
under the 1933 Act); (ii) any other person, corporation or entity
which cannot acquire or hold Shares without violating laws or
regulations whether applicable to it or the Company or otherwise,
or whose holding might result (either individually or in
conjunction with other Shareholders in the same circumstances) in
the Company or its Shareholders incurring some legal, regulatory,
taxation, pecuniary or material administrative disadvantage or
other adverse consequence which the Company or its Shareholders
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Redemption Balancing Amount

Redemption Basket

Recognised Clearing and
Settlement System

Register
Regulated Market

Relevant Institutions

RMP

might not otherwise incur or suffer, or the Company being required
to register any class of its securities under the laws of any
jurisdiction (including, without limitation, the 1933 Act, and the
regulations thereunder); or (iii) a custodian, nominee, or trustee for
any person, corporation or entity described in (i) to (ii) above and
(iv) in relation to the Vanguard FTSE All-World UCITS ETF, the
Vanguard FTSE Emerging Markets UCITS ETF or the Vanguard
FTSE All-World High Dividend Yield UCITS ETF any person,
corporation or entity other than (a) a “person resident in India” (as
such term is defined in the Foreign Exchange Management Act,
1999 as may be amended or supplemented from time to time), or
(b) any other entity or person disqualified or otherwise prohibited
from accessing the Indian securities market under applicable laws,
as may be amended from time to time.

The cash element required in part satisfaction of an in-kind
redemption to equalise any difference between the Redemption
Securities (as defined in the section headed “Dealing”) and the
redemption price for a Creation Unit.

The basket of securities provided to an Authorised Participant
redeeming a Creation Unit as published by the Portal Operator
through the Portal.

A clearing system recognised by the Irish Revenue Commissioners
for the purposes of Section 739B TCA (e.g. Euroclear or
Clearstream).

The register of Members of the Company.

Any regulated exchange or market listed or referred to in
Appendix 5 hereto.

A credit institution which falls under one of the following
categories:

A credit institution authorised in the EEA.

A credit institution authorised within a signatory state, other than
an EEA State, to the Basle Capital Convergence Agreement of July
1988 (Switzerland, Canada, Japan, the United Kingdom or the
U.S)).

A credit institution in a third country deemed equivalent pursuant
to Article 107(4) of the Regulation (EU) No 575/2013 of the
European Parliament and of the Council of 26 June 2013 on
prudential requirements for credit institutions and investment
firms and amending Regulation (EU) No 648/2012.

Risk Management Process.
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Share or Shares

Shareholder

Special Resolution

Sub-Investment Manager

Subscriber Shareholder

Subscriber Shares

Supplement

Sustainable Finance Disclosure
Regulation

Taxonomy Regulation

TCA

Tracking Error

Transferable Securities

A participating Share or Shares of whatsoever class in the capital
of the Company (other than Subscriber Shares) entitling the
holders to participate in the profits of the Company attributable to
the relevant Fund.

A person registered in the Register as a holder or holders of Shares.

A resolution requiring, in order to be passed, a majority of not less
than 75% of the votes cast by Members present in person or by
proxy and being entitled to vote at a general meeting.

Any entity to which an Investment Manager has delegated
responsibility for investment management in respect of any Fund.

A person registered in the Register as a holder of Subscriber
Shares.

The initial issued Share capital of 2 subscriber Shares of $1.00
each and initially designated as “Subscriber Shares which do not
entitle the holders to participate in the profits of the Company
attributable to any Fund.

Any document issued by the Company expressed to be a
supplement to this Prospectus.

Regulation (EU) No 2019/2088 of the European Parliament and of
the Council of 27 November 2019 on sustainability-related
disclosures in the financial services sector.

Regulation (EU) No 2020/852 of the European Parliament and of
the Council of 18 June 2020 on the establishment of a framework
to facilitate sustainable investment, and amending the Sustainable
Finance Disclosure Regulation.

The Taxes Consolidation Act 1997 of Ireland (as amended).

The volatility of the difference between the return of a Fund and
the return of the Fund’s Index.

o Shares in companies and other securities equivalent to
shares in companies fulfilling the criteria in Part 1 of
Schedule 2 of the UCITS Regulations applicable to them,

o Bonds and other forms of securitised debt fulfilling the
criteria in Part 1 of Schedule 2 of the UCITS Regulations
applicable to them,

o other negotiable securities that carry the right to acquire

any such transferable securities by subscription or
exchange fulfilling the criteria in Part 1 of Schedule 2 of
the UCITS Regulations applicable to them,
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UCITS

UCITS Regulations

U.S. or United States

US$

US Taxpayer

US Person

Valuation Point

. securities specified for the purposes of this definition in
Part 2 of Schedule 2 of the UCITS Regulations,

other than the techniques and instruments referred to in Regulation
69(2)(a) of the UCITS Regulations.

An Undertaking for Collective Investment in Transferable
Securities within the meaning of the UCITS Regulations.

The European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations 2011 (S.1. 352
of 2011) (as amended by the European Union (Undertakings for
Collective Investment in Transferable Securities) (Amendment)
Regulations 2016 (S.I. 143 of 2016), the European Union
(Undertakings for Collective Investment in Transferable
Securities) (Amendment) Regulations 2019 (S.1. 430 of 2019) and
the European Union (Undertakings for Collective Investment in
Transferable Securities) (Amendment) Regulations 2021 (S.1. 413
of 2021) (and as may be further amended, supplemented or
replaced from time to time).

The United States of America, its possessions and territories,
including any state of the United States of America and the District
of Columbia.

The lawful currency of the United States of America.

This includes: (i) a U.S. citizen or resident alien of the U.S. (as
defined for U.S. federal income tax purposes); (ii) any entity
treated as a partnership or corporation for U.S. federal tax purposes
that is created or organised in, or under the laws of, the U.S. or any
state thereof (including the District of Columbia); (iii) any other
partnership that is treated as a US Taxpayer under U.S. Treasury
Department regulations; (iv) any estate, the income of which is
subject to U.S. income taxation regardless of source; and (v) any
trust over whose administration a court within the U.S. has primary
supervision and all substantial decisions of which are under the
control of one or more U.S. fiduciaries. Persons who have lost their
U.S. citizenship and who live outside the U.S. may nonetheless, in
some circumstances, be treated as US Taxpayers.

Any person falling within the definition of the term US Person
under Regulation S promulgated under the 1933 Act or as the
Directors may otherwise from time to time determine.

In relation to each security or investment held in a Fund, the close
of business on each Dealing Day on the market that closes last on
the relevant Dealing Day and on which such security or investment
is traded.
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Vanguard Group

Vanguard Group of Companies

1933 Act
1940 Act

The Group of Companies of which The Vanguard Group, Inc. is
the ultimate parent, and the investment funds under management.

The Group of Companies of which The Vanguard Group, Inc. is
the ultimate parent.

The Securities Act of 1933 (of the United States), as amended.

The US Investment Company Act of 1940 (of the United States),
as amended.
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THE COMPANY

General

The Company is a public limited company incorporated in Ireland on 24 May 2011 under registration
number 499158. The Company is established as an umbrella-type investment company with variable
capital and with segregated liability between Funds and is authorised by the Central Bank as a UCITS
pursuant to the UCITS Regulations. Where indicated in a Supplement for the relevant Fund, a Fund may
also be authorised as an EU MMF pursuant to the EU Money Market Fund Regulation. Vanguard Global
Advisers, LLC is the promoter of the Company.

All holders of Shares are entitled to the benefit of, are bound by and are deemed to have notice of the
provisions of the Constitution, copies of which are available as described in “Documents of the
Company” in Appendix 6 (“General Information”) to this Prospectus.

Umbrella Fund

The Company has been structured as an umbrella fund, with segregated liability between sub-funds, in
that the Directors may from time to time, in accordance with Central Bank Requirements, issue different
classes of Shares in such currencies as they deem fit and designate one or more of such classes as
representing a separate portfolio of assets (each such separate portfolio being a Fund). The assets of
each Fund will be invested in accordance with the investment objective and policies applicable to such
Fund. It is intended that each Fund will have segregated liability from the other Funds and that the
Company will not be liable as a whole to third parties for the liabilities of any Fund. Investors should,
however, note the risk factor The Umbrella Structure of the Company and Segregated Liability
between Funds under the “Risk Factors” section of this Prospectus.

Under the Constitution, the Directors may establish separate Funds, with separate records, for one or
more classes of Shares in the following manner:

(a) The Company will keep separate books of account for each Fund in the Base Currency of the
relevant Fund. The proceeds from the issue of each class of Shares will be applied to the Fund
established for that class or classes of Shares, and the assets and liabilities and income and
expenditure attributable thereto will be applied to such Fund.

(b) The assets of each Fund shall belong exclusively to that Fund, shall be segregated in the records
of the Depositary from the assets of other Funds, and shall not (save as provided in the Act), be
used to discharge directly or indirectly the liabilities of or claims against any other Fund and
shall not be available for such purpose.

(©) Any asset derived from another asset comprised in a Fund will be applied to the same Fund as
the asset from which it was derived and any increase or diminution in value of such an asset will
be applied to the relevant Fund.

(d) In the case of any asset that the Directors do not consider as readily attributable to a particular
Fund or Funds, the Directors have the discretion to determine, with the consent of the
Depositary, the basis upon which any such asset will be allocated between Funds, and the
Directors may at any time vary such basis.

(e) Any liability will be allocated to the Fund or Funds to which in the opinion of the Directors it
relates or if such liability is not readily attributable to any particular Fund, the Directors will
have discretion to determine, with the consent of the Depositary, the basis upon which any
liability will be allocated between Funds, and the Directors may at any time vary such basis.
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® The Directors may, with the consent of the Depositary, transfer any assets to and from Funds if
as a result of a creditor proceeding against assets of the Company, a liability would not be
properly allocated as intended under (d) above.

(2) Subject as otherwise provided in this Prospectus, the assets held in or attributable to each Fund,
shall be applied solely in respect of that Fund and shall belong exclusively thereto and shall not
be used to discharge directly or indirectly the liabilities of or claims against any other Fund and
shall not be available for any such purpose.

The Directors may, with the prior approval of the Central Bank, from time to time issue Shares in relation
to the creation of new Funds.

Share capital

The authorised Share capital of the Company is US$2.00 represented by 2 Subscriber Shares issued at
US$1.00 each and 5,000,000,000,000 (five trillion) Shares of no par value, initially designated as Shares
which the Directors are empowered to issue on such terms as they think fit.

Shares in the Company may be marketed in other EEA States and in countries outside the EU and the
EEA, subject to the UCITS Regulations and Central Bank Requirements, and any regulatory constraints
in those countries, if the Manager so decides.

The Directors

The Directors are responsible for managing the business affairs of the Company. Under the
Constitution, and pursuant to the Management Agreement described in the “Management and
Administration” section of this Prospectus, the Directors have delegated certain of their powers, duties,
discretions and/or functions in relation to the management and administration of the Company’s affairs,
and the promotion of its Shares, to the Manager with certain powers of sub-delegation. The Manager
has delegated responsibility for the preparation and maintenance of the Company’s books and records,
related fund accounting matters (including the calculation of the Net Asset Value per Share),
administration, transfer agency and registrar services to the Administrator. The Manager has delegated
responsibility for the investment, management and disposal of the assets of the Fund to the relevant
Investment Manager. The Manager has delegated responsibility for the distribution of Shares to the
Distributor.

The Directors are listed below with their principal occupations. None of the Directors has entered into
an employment or service contract with the Company nor is any such contract proposed. Consequently,
the Directors are all non-executive Directors. The Company has granted indemnities to the Directors in
respect of any loss or damages that they may suffer, save where this results from the Directors’
negligence, default, breach of duty or breach of trust in relation to the Company. The address of the
Directors is the registered office of the Company.

Jonathan Cleborne CFA (American) is Managing Director for Vanguard Europe, responsible for
leading the operations and distribution efforts of the European business. Mr. Cleborne relocated to
London from Vanguard’s global headquarters in the United States in 2024. Prior to this role, Mr.
Cleborne was head of Personal Investor Advice leading a team that provides Vanguard’s U.S. clients
with ongoing asset management and investment advice consultations with Certified Financial Planner™
professionals through Vanguard's Personal Advisor offers. Mr. Cleborne and his team were also
responsible for Vanguard Digital Advisor®. Collectively, the team stewarded over $300B on behalf of
individual investors and 401(k) plan participants. Since joining Vanguard over 20 years ago, Mr.
Cleborne has held a variety of roles in Personal Investor, Financial Advisor Services, Corporate
Strategy, and the Investment Strategy Group. He was also the global head of Vanguard Portfolio Review
Department, which oversees Vanguard's 400-plus mutual funds, ETFs, and their advisors. The
department is also responsible for developing the optimal fund lineup for investors, analyzing the health,
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usage, and competitive landscape of Vanguard's funds and ETFs and serving as specialized product
experts.

Mr. Cleborne earned a B.A. from the University of Virginia and an M.B.A. from the Tuck School of
Business at Dartmouth. He is a CFA® charterholder and a member of the CFA Society of the United
Kingdom.

Robyn Laidlaw (New Zealand) is a Vanguard Principal and Head of Distribution, Europe. Robyn is
responsible for business development and client management across intermediary and institutional
channels in Europe. Previous to this, Robyn was Head of Distribution, UK. Robyn joined Vanguard in
April 2006 and prior to joining the European business was Head of Product and Marketing for Vanguard
Australia, where she was primarily responsible for the development and management of Vanguard's
range of managed and exchange traded funds and for marketing. Robyn has experience in the funds
management industry in the UK, New Zealand and Australia. She received a Master of Applied Finance
from Macquarie University.

Tom Challenor (British) is a qualified chartered accountant, and worked with PWC in London, Hong
Kong and Luxembourg. He was Director of Strategy and Risk, and before that Chief Financial Officer,
at Threadneedle Investments. Prior to joining Threadneedle he held a senior financial position with BAT
Industries plc. Tom Challenor has wide Board experience at both Executive Director and Independent
Non-Executive Directorship levels. He is currently an INED with Aberdeen Diversified Income and
Growth Trust plc, and recently retired from Euroclear UK & International Limited, being Senior
Independent Director and Chair of Audit Committee in both companies.

Raj Singh (American) is an international business and risk leader and board director with over 20 years
of large-scale C-Suite leadership experience in banking, insurance, and asset management. Mr. Singh
has served as an executive and chief risk officer in large global listed businesses, as well as in smaller
mid-sized international businesses. He has worked in the US and Europe in a range of C-Suite second
line risk and first line roles as well as international boards and brings a broad multi-disciplinary
international perspective and diversity of thought. His career has spanned executive committee and
group chiefrisk officer roles at Allianz, Swiss Re, Standard Life Aberdeen and EFG Bank. He has served
on the retail banking boards of Citibank in Germany and Belgium. He has chaired and been a board
member of subsidiary entities at Standard Life Aberdeen, Swiss Re and Allianz. He was an early pioneer
with regard to the sustainability agenda and ethical underwriting at Allianz SE, which at the time also
included Dresdner Bank and later at Swiss Re.

Mr. Singh has also served as an Independent Non-Executive Chairman of Muscat Insurance Company
(an OMX Oman listed insurer) and as an Independent Non-Executive Director, Chair of the risk
committee, and member of the audit committee of HSBC Oman SAOG (an OMX Oman listed 51%
HSBC subsidiary bank), both in the Sultanate of Oman. Additionally, he served on the board of The Co-
operative Bank PLC (a UK-listed entity) in the United Kingdom, where he was an Independent Non-
Executive Director, Chair of the risk committee, and served on the Audit, Ethics, and Nomination
committees. Mr. Singh is currently an Independent Non-Executive Director of Allied Irish Banks PLC
(listed on LSE and Euronext Dublin) in Ireland, where he is a member of the Risk and Sustainability
committees. He is also an Independent Non-Executive Director at AXA UK PLC, where he chairs the
risk committee and is a member of the Audit, Investment, and Nomination committees.

Lisa Harlow (British) is CEO for Vanguard Group (Ireland) Limited. Ms. Harlow joined Vanguard in
2010 and has held the role of head of Investment Stewardship for EMEA and APAC based in London,
with such team being responsible for direct engagement with boards and executives, and proxy voting
for portfolio companies in those regions on behalf of Vanguard’s global fund lineup. The team also
works with a range of market participants to communicate Vanguard’s global principles, understand
regional topics and to advocate for better governance standards.
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Prior to this role, Ms. Harlow was head of distributor and client services for Vanguard Europe. She has
more than 25 years financial services experience including 12 years with Fidelity International where
she held a number of client focused roles covering Institutional, Adviser and Direct channels including
Key Account Management for the FundsNetwork platform and head of client services India (Delhi).

Ms. Harlow has a B.A. Honours in humanities from Manchester Metropolitan University and holds the
IMC and CFA ESG.

Kaitlyn Caughlin (American) is a Principal at Vanguard, serving as Head of the Enterprise Strategy &
Transformation Office and Chief of Staff to the CEO. In this role, she is responsible for driving
alignment and execution of Vanguard’s most critical near- and long-term priorities. Kaitlyn leads a
unified office that integrates strategy development and implementation across the firm’s highest-impact
initiatives, overseeing the Corporate Strategy, Business Transformation, and Enterprise Growth Strategy
teams. Prior to her current role, Kaitlyn served as Head of Strategic Risk Initiatives within Vanguard’s
Global Risk & Security division. In this role, she managed Vanguard’s enterprise growth priorities and
led the effort to mitigate the risk associated with the firm’s size. Previously, Kaitlyn was the chief risk
officer for investment management, where she was responsible for providing risk oversight and
consultation for over $6.5 trillion in assets across all global markets. Kaitlyn, who joined Vanguard in
2007, has held several senior positions, including global head of Vanguard’s Portfolio Review
Department, which is responsible for overseeing Vanguard's mutual funds, ETFs, and their advisors.
She has also held roles in the firm’s Personal Investor and Corporate Strategy groups. Kaitlyn currently
serves on the board of directors for the Vanguard Committee for Responsible Government and is a Non-
Executive Director on the boards of the Vanguard Irish funds. Previously, she served as a member of
the Vanguard Global Advisors board and chaired Vanguard’s Securities Lending Oversight Committee.
Kaitlyn earned a B.A. in mathematics and mathematical economics from Pomona College and an
M.B.A. from the MIT Sloan School of Management. She is a CFA® charter holder and holds the
Certified Financial Planner™ designation.

Carin Bryans (Irish) has extensive experience in financial services at both executive and non-executive
level. She spent 32 years working at J.P. Morgan and served as CEO of J.P. Morgan Bank Ireland and
Country Head, driving significant growth across all business lines and shared functions. Beyond her
corporate leadership, Ms. Bryans actively contributed to industry and public/private sector initiatives,
chairing the IFSC Funds Group, sitting on the [FS2020 Advisory Board, serving as a Council Member
and Chair of Irish Funds, and sitting on the Board of the American Chamber of Commerce, including a
term as President.

In addition to her independent directorships in the financial services sector, Ms. Bryans dedicates
significant time to voluntary and not-for-profit initiatives, reflecting her deep commitment to public
service and social impact.

Company Secretary

The Company Secretary is Matsack Trust Limited.

Base Currency

The Base Currency for each Fund is shown either in Appendix 1 of this Prospectus or otherwise in the
Supplement for the relevant Fund.

Category of scheme

The Company is a UCITS.
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Further information

Further general information concerning the Company, Shareholder meetings and voting rights,
provisions relating to the winding up of the Company and other matters are contained in Appendix 6.
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MANAGEMENT AND ADMINISTRATION

The Manager

The Manager of the Company is Vanguard Group (Ireland) Limited which was incorporated in Ireland
as a private limited liability company on 22 May 1997 under registration number 266761. The secretary
of the Manager is Matsack Trust Limited.

The Manager and the Investment Managers are ultimately wholly owned subsidiaries of The Vanguard
Group, Inc. The Vanguard Group, Inc., is a family of investment companies with more than 463 distinct
funds holding assets of approximately US$12 trillion as at 31 December 2025.

Share Capital

The Manager has an authorised share capital of €126,973,810 divided into 100,000,000 shares of
€1.2697381 each and an issued and fully paid share capital of €126,973.

Regulatory Status

The Manager is a management company under the UCITS Regulations and is authorised and regulated
by the Central Bank.

Terms of Appointment

Under the amended and restated management agreement between the Company and the Manager dated
27 March 2019 (the “Management Agreement”), the Manager will provide or procure the provision of
management, administration and distribution services to the Company. The Management Agreement
may be terminated by either party on 90 days’ written notice to the other party or immediately by written
notice to the other party if such other party:

(1) commits any material breach of the Management Agreement that is either incapable of remedy
or has not been remedied within thirty days of the non-defaulting party serving notice requiring
the defaulting party to remedy the default;

(i1) is unable to pay its debts as they fall due or otherwise becomes insolvent or enters into any
composition or arrangement with or for the benefit of its creditors or any class thereof;

(iii)  is the subject of a petition for the appointment of an examiner or similar officer to it;
(iv)  has areceiver appointed over all or any substantial part of its undertaking, assets or revenues;

) is the subject of an effective resolution for its winding up (except a voluntary winding up for the
purposes of reconstruction or amalgamation upon terms previously approved in writing by the
non-defaulting party); or

(vi) is the subject of a court order for its winding up.

The Company can terminate the Management Agreement immediately by written notice to the Manager
in the event that the Manager’s authorisation to act as a management company under the UCITS
Regulations is revoked or that notice of intention to revoke such authorisation is received by the Manager
or if the Manager is no longer permitted by any applicable law to exercise its duties or powers under the
Management Agreement.

The Management Agreement provides that in the absence of negligence, wilful default, fraud or bad
faith, the Manager (and its directors, officers, employees and agents) shall not be liable for any loss or
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damage arising directly or indirectly out of any act or omission done or suffered by the Manager in the
performance of its duties under the Management Agreement. The Management Agreement provides
further that the Company shall indemnify and hold harmless the Manager (and each of its directors,
officers, employees and agents) from and against any and all claims, actions, proceedings, damages,
losses, liabilities, costs and expenses (including legal fees and expenses) directly or indirectly suffered
or incurred by the Manager arising out of or in connection with the performance of its duties under the
Management Agreement otherwise than in respect of the negligence, wilful default, fraud or bad faith
by the Manager in relation thereto.

Directors of the Manager

The directors of the Manager, details of whom are set out in “The Company” section of this Prospectus,
are:

Jonathan Cleborne;
Robyn Laidlaw;

Tom Challenor;

Raj Singh;

Lisa Harlow;

Kaitlyn Caughlin; and
Carin Bryans.

The Manager also manages the following schemes:

Vanguard Common Contractual Fund.

Vanguard Investments Common Contractual Fund.
Vanguard Investments Il Common Contractual Fund.
Vanguard Investment Series plc.

Remuneration Policies and Practices

The Manager is subject to remuneration policies, procedures and practices (together, the
“Remuneration Policy”’) which comply with the UCITS V Directive (2014/91/EU). The Remuneration
Policy is consistent with and promotes sound and effective risk management. It is designed not to
encourage risk-taking which is inconsistent with the risk profile of the Funds. The Remuneration Policy
is in line with the business strategy, objectives, values and interests of the Manager, the Company and
the Funds, and includes measures to avoid conflicts of interest. The Remuneration Policy applies to
staff whose professional activities have a material impact on the risk profile of the Manager, the
Company or the Funds, and ensures that no individual will be involved in determining or approving
their own remuneration. The Remuneration Policy will be reviewed annually. Details of the up-to-date
Remuneration Policy are available via https:/fund-docs.vanguard.com/ucits-v-remuneration-
policy.pdf. The Remuneration Policy summary will be made available for inspection and may be
obtained, free of charge, at the registered office of the Manager.

The Investment Managers and Promoter

The Manager has appointed (i) Vanguard Asset Management, Limited (“VAM”), based in London,
United Kingdom; and (ii) Vanguard Global Advisers, LLC (“VGA”), based in Malvern, Pennsylvania,
USA as investment managers to provide discretionary investment management and advisory services to
the Company, in respect of the relevant Funds to which each of VAM and VGA has been appointed.
Please see the sections headed Fund Details in Appendix 1 or the relevant Supplement for each Fund
for further details on the relevant Investment Manager that has been appointed in respect of such Fund.
VGA is also the promoter of the Company and each of VAM and VGA are part of the Vanguard Group
of Companies.
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Terms of Appointment

The Manager has entered into a separate investment management agreement as with each Investment
Manager. These investment management agreements dated 2 January 2025 (as amended, supplemented
or replaced from time to time), between the Manager and the Investment Manager (each an “Investment
Management Agreement” together, the “Investment Management Agreements”), provide that in the
absence of negligence, wilful default, bad faith or fraud of or by the Investment Manager (or any of its
directors, officers, employees and agents) the Investment Manager (and its directors, officers, employees
and agents) shall not be liable for any loss or damage arising directly (or indirectly) out of any act or
omission done (or suffered) by the relevant Investment Manager in the performance of its duties under
the Investment Management Agreement.

Each Investment Management Agreement may be terminated only: (i) by mutual agreement of the
parties, (ii) by written notice delivered by or on behalf of the respective Investment Manager to the
Manager or (iii) by written notice delivered by or on behalf of the Manager to the relevant Investment
Manager.

Each Investment Manager’s appointment under an Investment Management Agreement may be
terminated immediately upon written notice to the Investment Manager if the Investment Manager is no
longer permitted under any applicable law to perform its obligations under the Investment Management
Agreement.

Each Investment Manager’s fees will be paid by the Manager.

With prior notification to, but without the prior consent of, the Manager, the Investment Manager shall
be entitled to delegate all or any of its functions, powers, discretions, duties and obligations under the
Investment Management Agreement, provided that the Investment Manager shall remain responsible
for the acts or omissions of any such delegates as if such acts or omissions were those of the Investment
Manager. Accordingly, the Investment Manager may from time to time, in accordance with the
procedures of the Central Bank, appoint Sub-Investment Managers to any Fund or Funds. Details of
Sub-Investment Managers will be disclosed in the Company’s periodic reports and further information
will be provided to Shareholders upon request. The relevant Investment Manager will pay the fees of
any Sub-Investment Manager appointed by it.

The Distributor
Vanguard Asset Management, Limited

The Manager has appointed Vanguard Asset Management, Limited as the Distributor for the Shares
pursuant to a distribution agreement dated 21 November 2011 between the Manager and the Distributor
(the “Distribution Agreement”).

The Distributor is a corporation registered under the laws of England and Wales and authorised and
regulated by the FCA in the United Kingdom and is categorised as an “investment firm” within the
meaning given to such term in MiFID II. The Distributor is ultimately a wholly owned subsidiary of
The Vanguard Group, Inc. The Distribution Agreement provides that the Distributor is appointed to
promote and sell Shares and to procure subscribers for Shares and ensure that all subscription
applications and redemption requests it receives are in proper form and are forwarded to the
Administrator. The Distributor agrees to comply with all applicable laws governing the promotion and
sale of the Shares of the Funds including, without limitation, all applicable laws and regulations relating
to money laundering. The Distributor (and its directors, officers, employees and agents) shall not be
liable for any loss or damage arising directly or indirectly out of or in connection with the performance
by the Distributor of its duties under the Distribution Agreement unless such loss or damage arose out
of or in connection with the negligence, wilful default, fraud or bad faith of or by the Distributor or of
any sub-distributor or agent appointed by the Distributor under the Distribution Agreement. The
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Distribution Agreement shall continue in force until terminated by (i) mutual written agreement of the
parties (ii) by written notice delivered by or on behalf of the Manager to the Distributor (iii) with
immediate effect by the Manager if considered by the Manager to be in the best interests of investors or
(iv) subject to the prior written consent of the Manager (which consent shall not be unreasonably
withheld), by written notice delivered by or on behalf of the Distributor to the Manager.

The Distributor’s fees will be paid by the Manager.
The Administrator

Pursuant to the Amended and Restated Administration Agreement dated 23 September 2016, as
amended by an amendment agreement dated 31 May 2018 and effective from 25 May 2018, as further
amended by an amendment agreement dated 8 November 2019 and as may be further amended from
time to time (the “Administration Agreement”), the Manager has appointed Brown Brothers Harriman
Fund Administration Services (Ireland) Limited as administrator, transfer agent and registrar to the
Company. The Administrator will have responsibility for the administration of the Company’s affairs
including the calculation of the Net Asset Value per Share and preparation of the accounts of the
Company, subject to the overall supervision of the Directors.

The Administrator was incorporated as a limited liability company in Ireland on 29 March 1995 for the
purposes of providing administrative services to collective investment schemes such as the Company.
The Administrator has an issued and fully paid-up capital of US$700,000 and is a wholly-owned
subsidiary of Brown Brothers Harriman & Co.

The Administration Agreement provides that the Administrator shall not be liable for any losses,
damages or expenses of the Company or any Shareholder or former Shareholder of the Company or any
other person may suffer arising from acts, omissions, errors or delays of the Administrator in the
performance of its obligations and duties except damage, loss or expense resulting from the
Administrator's negligence, fraud, bad faith, wilful default, wilful malfeasance, breach of contract or
recklessness in the performance of such obligations and duties. The Manager has agreed to indemnify
the Administrator against and hold it harmless from any and all losses, damages, liabilities or expenses
the Administrator may suffer resulting from any claim, demand, action or suit in connection with or
arising out of the performance of its obligations and duties under the Administration Agreement not
resulting from a breach by the Administrator of the Administration Agreement or the wilful default,
wilful malfeasance, bad faith, fraud, recklessness or negligence of the Administrator in the performance
of such obligations and duties.

The Administration Agreement may be terminated by either party on 90 days’ written notice to the other
party or immediately by written notice to the other party in circumstances including if the other party (i)
goes into liquidation (except for a voluntary liquidation for the purposes of reconstruction or
amalgamation upon terms previously approved in writing by the other party) or a receiver or examiner
is appointed to such party or upon the happening of a like event whether at the direction of an appropriate
regulatory agency or court of competent jurisdiction or otherwise; or (ii) commits any material breach
of the Administration Agreement that is either incapable of remedy or has not been remedied within
thirty days of the non-defaulting party serving notice requiring the defaulting party to remedy the
default; or (iii) ceases to be permitted to act in its current capacity under any applicable laws. In addition,
the appointment of the Administrator may be terminated by the Manager in the event that the Depositary
shall cease to be engaged as the depositary of the Company.

The Administrator’s fees will be paid by the Manager.
The Depositary

The Company has entered into an agreement dated 19 April 2016 (collectively, with all appendices,
exhibits, and schedules attached thereto) as amended by an amendment agreement dated 13 March 2019
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and effective from 25 May 2018 and as may be further amended from time to time in accordance with
which Brown Brothers Harriman Trustee Services (Ireland) Limited (the “Depositary”) has been
engaged to act as depositary of the Company and to perform such other services for and on behalf of the
Company as are described therein (the “Depositary Agreement”).

The Depositary was incorporated in Ireland on 29 March 1995 as a limited liability company. The
principal activity of the Depositary is to act as depositary and trustee of the assets of collective
investment schemes. The Depositary’s capital is US$1,500,000.

Pursuant to the Depositary Agreement, the Depositary will provide safekeeping for the Company’s
assets in accordance with the UCITS Regulations and will collect any income arising on such assets on
the Company’s behalf. In addition, the Depositary has the following main duties, which may not be
delegated:

- it must ensure that the sale, issue, repurchase, redemption and cancellation of Shares is carried
out in accordance with the UCITS Regulations and the Constitution;

- it must ensure that the value of the Shares is calculated in accordance with the UCITS
Regulations and the Constitution;

- it must carry out the instructions of the Manager unless such instructions conflict with the
UCITS Regulations or the Constitution;

- it must ensure that in transactions involving the Company’s assets or the assets of any Fund that
any payment in respect of same is remitted to the relevant Fund(s) within the usual time limits;

- it must ensure that the income of the Company or of any Fund(s) is applied in accordance with
the UCITS Regulations and the Constitution;

- it must enquire into the conduct of the Company in each accounting period and report thereon
to Shareholders; and

- it must ensure that the Company’s cash flows are properly monitored in accordance with the
UCITS Regulations.

The Depositary Agreement provides that the Depositary shall be liable to the Company and the
Shareholders (i) in respect of a loss of a financial instrument held in its custody (or in the custody of any
third party to whom the Depositary’s safekeeping functions have been delegated in accordance with the
UCITS Regulations) unless the Depositary can prove that the loss has arisen as a result of an external
event beyond its reasonable control, the consequences of which would have been unavoidable despite
all reasonable efforts to the contrary and (ii) in respect of all other losses arising as a result of the
Depositary’s negligent or intentional failure to properly fulfil its obligations pursuant to the UCITS
Regulations. In addition, the Depositary Agreement also provides that the Depositary shall be liable,
subject and without prejudice to the foregoing, for its negligence, fraud, bad faith, wilful default, wilful
malfeasance, breach of contract and recklessness in carrying out its functions under the Depositary
Agreement.

The Company has agreed to indemnify the Depositary against any losses (as defined in the Depositary
Agreement) suffered by it in acting as the Company’s depositary other than losses (as defined therein)
in respect of which the Depositary is found to be liable to the Company and/or the Shareholders in
accordance with the terms of the Depositary Agreement or applicable law.

The Depositary Agreement shall continue in force until terminated by any party thereto on 90 calendar
days’ advance written notice to the other party or immediately by written notice to the other party if the
other party; (i) commits any material breach of the Depositary Agreement which if capable of remedy
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has not been remedied within thirty days of the non-defaulting party serving notice requiring the
defaulting party to remedy the default; or (ii) the Depositary ceases to be permitted to act as a depositary
of collective investment schemes authorised by the Central Bank. The Company may terminate the
Depositary Agreement forthwith on notice in writing to the Depositary on a number of additional
grounds as specified in the Depositary Agreement.

If within 90 days from the date of the Depositary serving a termination notice, a replacement depositary
acceptable to the Company and the Central Bank has not been appointed to act as Depositary, the
Company shall serve notice on all Shareholders of its intention to dispose of its assets and redeem all
outstanding Shares on the date specified in such notice, which shall not be less than one month nor more
than three months after the date of service of such notice and shall procure that, following redemption
of all but the required minimum number of Shares, a liquidator be appointed so that the Company shall
be wound up. On completion of such process, the Company shall apply to the Central Bank for
revocation of its authorisation of the Company under the UCITS Regulations.

The Depositary may delegate its safekeeping duties only in accordance with the UCITS Regulations and
provided that: (i) the tasks are not delegated with the intention of avoiding the requirements of the
UCITS Regulations; (ii) the Depositary can demonstrate that there is an objective reason for the
delegation; and (iii) the Depositary has exercised all due, skill, care and diligence in the selection and
appointment of any third party to whom it has delegated its safekeeping duties either wholly or in part
and continues to exercise all due skill, care and diligence in the periodic review and ongoing monitoring
of any such third party and of the arrangements of such third party in respect of the matters delegated to
it. Any third party to whom the Depositary delegates its safekeeping functions in accordance with the
UCITS Regulations may, in turn, sub-delegate those functions subject to the same requirements as apply
to any delegation effected directly by the Depositary. The liability of the Depositary under the UCITS
Regulations will not be affected by any delegation of its safekeeping functions.

The Depositary has delegated safekeeping of the Company’s assets to Brown Brothers Harriman & Co.
(“BBH&Co.”), its global sub-custodian, through which it has access to BBH&Co.’s global network of
sub-custodians (the “Global Custody Network”). BBH&Co.’s Global Custody Network covers more
than 100 markets worldwide. The entities to whom safekeeping of the Company’s assets have been sub-
delegated as at the date of this Prospectus are set out at Appendix 8.

In accordance with the UCITS Regulations, the Depositary must not carry out activities with regard to
the Company or with regard to the Manager acting on behalf of the Company that may create conflicts
of interest between itself and (i) the Company, (ii) the Shareholders and/or (iii) the Manager unless it
has separated the performance of its depositary tasks from its other potentially conflicting tasks in
accordance with the UCITS Regulations and the potential conflicts are identified, managed, monitored
and disclosed to Shareholders. Please refer to the section of this Prospectus entitled “Conflicts of
Interest” for details of potential conflicts that may arise involving the Depositary.

Up-to-date information in relation to the Depositary, its duties, the safe-keeping functions delegated by
the Depositary, the list of delegates and sub-delegates to whom safe-keeping functions have been
delegated and any relevant conflicts of interest that may arise will be made available to Shareholders
upon request to the Manager.

The Depositary’s fees will be paid by the Manager.

Paying Agents, Local Representatives and Distributors

The Directors, the Manager or their duly authorised delegates may appoint such paying agents, local
representatives and distributors as may be required to facilitate the authorisation or registration of the

Company and/or the marketing of any of its Shares in any jurisdiction. Such appointments will be made
in accordance with Central Bank Requirements.
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The Manager has appointed The Bank of New York Mellon, London Branch, as paying agent (the
“Paying Agent”) for the ETF Shares in the Funds. In such capacity, the Paying Agent will be
responsible for, among other things, ensuring that payments received by the Paying Agent from the
Company are duly paid; maintaining independent records of securities and dividend payment amounts;
and communicating information to the relevant International Central Securities Depositary. Payment in
respect of the ETF Shares will be made through the relevant International Central Securities Depositary
in accordance with the standard practices of the applicable International Central Securities Depositary.
The Manager may vary or terminate the appointment of the Paying Agent or appoint additional or other
registrars or paying agents or approve any change in the office through which any registrar or paying
agent acts.

Index Providers

The Investment Manager or other members of the Vanguard Group of Companies may enter into a
licensing agreement with an Index Provider in relation to any Fund, under which an Index Provider will
grant to the Investment Manager or a member of the Vanguard Group of Companies, a licence to use
the relevant Index as the basis for managing the Fund.

The Auditors

The auditors of the Company are KPMG.
General

Conflicts of Interest

The Directors, Manager, the Depositary, the Administrator, the Investment Managers and the Distributor
may from time to time act as manager, registrar, administrator, trustee, depositary, investment manager,
advisor or distributor or in relation to serving as directors, officers, advisers or agents or be otherwise
involved in, other funds or collective investment schemes that have similar investment objectives to
those of the Company or any Fund. It is therefore possible that any of them may, in the due course of
their business, have potential conflicts of interests with the Company or any Fund. Each will at all times
have regard in such event to its obligations under the Constitution and/or any agreements to which it is
party or by which it is bound in relation to the Company or any Fund and, in particular, but without
limitation to its obligations to act in the best interests of Shareholders when undertaking any investments
where conflicts of interest may arise and will endeavour to ensure that such conflicts are resolved fairly.
In particular, each Investment Manager has agreed to act in a manner that the Investment Manager in
good faith considers fair and equitable in allocating investment opportunities to the Company. The
Investment Manager will not, as principal, engage in any transactions with the Company, for the account
of any Fund, which are inconsistent with the proper management of the assets of the Fund.

The Manager, the Depositary, any delegates or sub-delegates of the Manager or of the Depositary
(excluding any non-group company sub-custodians appointed by the Depositary) and any associated or
group company of the foregoing (each a “Connected Person”) may each from time to time deal, as
principal or agent, with the Company provided that such dealings are conducted as if at arm’s length
and in the best interests of Shareholders. Transactions entered into with a Connected Person for or on
behalf of the Company are permitted only in circumstances where at least one of the following
conditions is satisfied: (i) the value of the transaction is certified by a person approved by the Depositary
(or by the Directors in the case of a transaction involving the Depositary or an affiliate of the Depositary)
as being independent and competent; or (ii) execution is on best terms on an organised investment
exchange under the rules of the relevant exchange; or (iii) where (i) or (ii) are not practical, execution
is on terms which the Depositary (or the Directors in the case of a transaction involving the Depositary
or an affiliate of the Depositary), is satisfied conforms to the requirement that such transactions be
conducted as if at arm’s length and in the best interests of Shareholders at the date of the transaction. In
the case of each transaction entered into with a Connected Person for or on behalf of the Company, the
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Depositary (or the Company in the case of a transaction involving the Depositary or an affiliate of the
Depositary), shall document the manner in which it has complied with the principles set out at (i) to (iii)
above and where a transaction with a Connected Person is conducted in accordance with (iii) above, the
Depositary (or the Company in the case of a transaction involving the Depositary or an affiliate of the
Depositary) shall document its rationale for being satisfied that the transaction conformed to the
requirement that such transactions be conducted as if at arm’s length and in the best interests of
Shareholders at the date of the transaction.

In addition, a report in respect of related-party transactions (within the meaning of Financial Reporting
Standard 8) entered into during a reporting period shall be provided in the annual and semi-annual
reports, and will list all such transactions, by type, name of the related party and, where relevant, fees
paid to that party in connection with the transaction.

The Directors shall endeavour to ensure that any conflicts of interest are resolved fairly and in the best
interests of Shareholders.

The Depositary may hold funds for the Company subject to the provisions of the Central Bank Acts
1942 to 1998 of Ireland, as amended, and in accordance with the UCITS Regulations and Central Bank
Requirements.

A Director may be a party to, or otherwise interested in, any transaction or arrangement with the
Company or in which the Company is interested, provided that he has disclosed to the Directors prior
to the conclusion of any such transaction or arrangement the nature and extent of any material interest
of his therein. Unless the Directors determine otherwise, a Director may vote in respect of any contract
or arrangement or any proposal whatsoever in which he has a material interest, having first disclosed
such interest.

Each Director is also a director of the Manager. Mr. Jonathan Cleborne is a director of Vanguard Asset
Management Limited, and a director on the supervisory board of Vanguard Group Europe GmbH,
ultimate subsidiaries of The Vanguard Group, Inc. Ms. Robyn Laidlaw is the Head of Distribution,
Europe for Vanguard Asset Management, Limited, a director for Vanguard Investments UK Limited,
and a director on the supervisory board of Vanguard Group Europe GmbH, ultimate subsidiaries of
Vanguard Group Inc. Ms. Lisa Harlow is the CEO of Vanguard Group (Ireland) Limited. Ms. Kaitlyn
Caughlin is Head of the Enterprise Strategy & Transformation Office and Chief of Staff to the CEO at
Vanguard Group, Inc.

In selecting brokers to make purchases and sales for the Company, each Investment Manager or Sub-
Investment Manager (where appointed) will choose those brokers who provide best execution to the
Company. In determining what constitutes best execution, the Investment Manager or any Sub-
Investment Manager will consider the overall economic result for the Company (including the price of
commission), the efficiency of the transaction, the broker’s ability to effect the transaction if a large
block is involved, the availability of the broker for difficult transactions in the future, and the financial
strength and stability of the broker. The brokers selected to make purchases and sales of investments
for the Company will be required to comply with the Investment Manager’s execution policy. A copy
of each Investment Manager’s execution policy is available on request. The Manager, each Investment
Managers or any Sub-Investment Manager are prohibited from receiving any in-kind benefits, soft
commission arrangements or other inducements from a broker, whether utilised in executing a
transaction or otherwise. In managing the assets of the Company, the Investment Manager or Sub-
Investment Manager may from time to time receive or utilise certain investment research and other
investment related commentary, statistics, information or material (collectively “Research’) provided
by third parties. Direct charges for Research will be borne by the Investment Manager out of its fees
and will not, in any circumstances, be allocated to the Company and or the Funds.
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Companies connected with the Vanguard Group of Companies may enter into arrangements for or
provide seeding capital directly or indirectly to any or all of the Funds and, to the extent required, will
be Qualified Holders for that purpose.

There is no prohibition on the Depositary, the Administrator, the Investment Manager or any other party
related to the Company acting as a “competent professional person” for the purposes of determining
the probable realisation value of an asset of a Fund in accordance with the valuation provisions outlined
in the “Determination of Net Asset Value” section of this Prospectus. Investors should note however,
that in circumstances where fees payable by the Company to such parties are calculated based on the
Net Asset Value, a conflict of interest may arise as such fees will increase if the Net Asset Value
increases. Any such party will endeavour to ensure that such conflicts are resolved fairly and in the best
interests of the Shareholders.
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THE FUNDS

General

The Company has been established as a UCITS umbrella fund with segregated liability between Funds.
Different Funds may be established from time to time by the Directors with the prior approval of the
Central Bank. On the introduction of any new Fund or class of Shares, either a revised Prospectus or a
Supplement will be prepared, setting out the details. The Funds are operated separately and the assets
of each Fund are managed in accordance with the investment objective and policy applicable to that

Fund.

As of the date of this Prospectus, the following Funds have been launched and are available for
investment:
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Vanguard S&P 500 UCITS ETF

Vanguard FTSE 100 UCITS ETF

Vanguard U.K. Gilt UCITS ETF

Vanguard FTSE All-World UCITS ETF

Vanguard FTSE Emerging Markets UCITS ETF

Vanguard FTSE Developed Europe UCITS ETF

Vanguard FTSE Developed Asia Pacific ex Japan UCITS ETF
Vanguard FTSE Japan UCITS ETF

Vanguard FTSE All-World High Dividend Yield UCITS ETF

. Vanguard FTSE 250 UCITS ETF

. Vanguard FTSE Developed Europe ex UK UCITS ETF

. Vanguard FTSE North America UCITS ETF

. Vanguard FTSE Developed World UCITS ETF

. Vanguard EUR Corporate Bond UCITS ETF

. Vanguard EUR Eurozone Government Bond UCITS ETF
. Vanguard USD Corporate Bond UCITS ETF

. Vanguard USD Treasury Bond UCITS ETF

. Vanguard USD Emerging Markets Government Bond UCITS ETF
. Vanguard USD Corporate 1-3 Year Bond UCITS ETF

. Vanguard Germany All Cap UCITS ETF

. Vanguard Global Aggregate Bond UCITS ETF

. Vanguard LifeStrategy® 20% Equity UCITS ETF

. Vanguard LifeStrategy® 40% Equity UCITS ETF

. Vanguard LifeStrategy® 60% Equity UCITS ETF

. Vanguard LifeStrategy® 80% Equity UCITS ETF

. Vanguard U.S. Treasury 0-1 Year Bond UCITS ETF

. Vanguard ESG Global Corporate Bond UCITS ETF

. Vanguard ESG Global All Cap UCITS ETF

. Vanguard ESG Emerging Markets All Cap UCITS ETF

. Vanguard ESG North America All Cap UCITS ETF

. Vanguard ESG Developed Europe All Cap UCITS ETF

. Vanguard ESG Developed Asia Pacific All Cap UCITS ETF
. Vanguard ESG EUR Corporate Bond UCITS ETF

. Vanguard EUR Corporate 1-3 Year Bond UCITS ETF

. Vanguard Global Government Bond UCITS ETF

. Vanguard EUR Eurozone Government 1-3 Year Bond UCITS ETF
. Vanguard U.S. Treasury 1-3 Year Bond UCITS ETF

. Vanguard U.S. Treasury 3-7 Year Bond UCITS ETF

. Vanguard U.S. Treasury 7-10 Year Bond UCITS ETF

. Vanguard EUR Cash UCITS ETF
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41. Vanguard FTSE Developed Europe Small-Cap UCITS ETF
42. Vanguard FTSE Eurozone UCITS ETF

The following Funds have been established, but have not yet launched:

Vanguard ESG Developed World All Cap UCITS ETF
Vanguard FTSE Global All-Cap UCITS ETF
Vanguard FTSE Global Small-Cap UCITS ETF
Vanguard FTSE All-World ex-U.S. UCITS ETF
Vanguard Russell 2000 U.S. Small-Cap UCITS ETF
Vanguard Russell U.S. Mid-Cap UCITS ETF
Vanguard Russell 1000 U.S. Value UCITS ETF
Vanguard Russell 1000 U.S. Growth UCITS ETF
Vanguard Active EUR Corporate Bond UCITS ETF

e e A ol

The following Funds are closed to subscription and wound up. An application for the withdrawal of
approval of such Funds will be made with the Central Bank in due course:

Vanguard Global Minimum Volatility UCITS ETF
Vanguard Global Value Factor UCITS ETF
Vanguard Global Liquidity Factor UCITS ETF
Vanguard Global Momentum Factor UCITS ETF
Vanguard ESG USD Corporate Bond UCITS ETF

NAE il

Details of the Funds listed above are set out in Appendix 1 or in a separate Supplement.

Details of other Funds that have been established and are available for investment may, from time to
time, be set out in separate Supplements. Investors should consult the latest published Supplement, if
any, for a full list of the Company’s Funds.

Investment Objectives and Strategies of the Funds

The specific investment objective and strategies of each Fund are set out either in Appendix 1 of this
Prospectus or otherwise in the Supplement for the relevant Fund.

The assets of each Fund will be invested with the aim of achieving the investment objective and in
accordance with the policies of that Fund. Investments of each Fund must also comply with the
investment and borrowing powers and restrictions set out in the UCITS Regulations, Central Bank
Requirements, the Constitution and this Prospectus (and in the case of the Vanguard EUR Cash UCITS
ETF, the EU Money Market Fund Regulation). Funds established by the Company may pursue an active
management investment strategy or a passive management investment strategy, as set out in Appendix
1 or the Supplement for the relevant Fund.

Index Tracking Funds

An index tracking fund, which seeks to either track or replicate the performance of an Index, employs a
passive management strategy. Details in relation to the method used by such a Fund to track or replicate
its Index, as relevant, will be set out in the description of the investment strategies applicable to such
Fund as set out in Appendix 1 to this Prospectus or otherwise in the Supplement for the relevant Fund.

Actively Managed Funds
A Fund, the Investment Manager of which has discretion over the composition of its portfolio, subject

to its stated investment objective and policies, employs an actively managed investment strategy. A
more detailed description of the investment strategy pursued by any Fund employing an actively
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managed strategy will be set out in the description of the investment strategies applicable to such Fund
as set out in Appendix 1 to this Prospectus or otherwise in the Supplement for the relevant Fund.

Changes to the Investment Objectives and Strategies of the Funds

Any alteration to the investment objectives or material alteration to the investment strategies of any
Fund at any time will be subject to the prior approval in writing of all of the Shareholders of the relevant
Fund or, if a general meeting of the Shareholders of such Fund is convened, by a majority of the votes
cast at such meeting. Please see the section entitled “Notices of Meetings and the Exercise of Voting
Rights through the International Central Securities Depositaries” for information on exercising
voting rights by investors in the Funds. In the event of a change in the investment objective and/or
investment policy of a Fund, a reasonable notification period will be provided by the Company to enable
Shares to be redeemed or sold prior to the implementation of the change.

A summary of the investment powers and restrictions applicable to each Fund, except for the Vanguard
EUR Cash UCITS ETF, is set out in more detail in Appendix 3. Please see the Supplement for the
Vanguard EUR Cash UCITS ETF, including Appendix 2 thereof, to review a summary of the investment
powers and restrictions applicable to the Vanguard EUR Cash UCITS ETF.

Details of the Regulated Markets in which the Funds may invest are set out in Appendix 5.
Indices

Where set out in the investment objective of a Fund, the performance of a Fund will normally be
measured against an Index, which Index may be tracked or replicated as disclosed in Appendix 1 of this
Prospectus or in a relevant Supplement. The relevant Index against which performance may be
measured may change in certain circumstances as detailed below.

The Investment Manager will rely solely on each Index Provider for information as to the composition
and/or weighting of the securities within each Index and is not responsible for any error in relation
thereto. If the Investment Manager is unable to obtain or process such information in relation to any
Index on any Business Day, then the most recently published composition and/or weighting of that Index
will be used for the purpose of all adjustments.

Change of Index

The Company reserves the right to substitute a different index for the Index specified in the investment
objective of the relevant Fund, if the Index is discontinued or changed in any material way, if the
Company's agreement with the Index Provider is terminated, or for any other reason determined in good
faith by the Directors, and with prior notification to and, where required, with prior Shareholder
approval. In any such instance, the substitute Index would measure substantially the same market
segment as the original Index.

Benchmarks Regulation

Regulation (EU) 2016/1011 (the “Benchmarks Regulation) came into effect on 1 January 2018. In
respect of the Funds, the Benchmarks Regulation prohibits the use of indices provided by benchmark
administrators, other than in accordance with the Benchmarks Regulation. As of the date of this
Prospectus, the benchmark administrators providing the indices used by the Funds are either included
in the public register maintained by ESMA or are already used in the European Union as a reference for
financial instruments, financial contracts, or for measuring the performance of an investment fund. The
Manager maintains a robust written plan setting out the actions that it would take in the event that a
benchmark materially changes or ceases to be provided.
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Index rebalancing and costs

Index Providers periodically publish new constituents, reflecting changes in the securities that are
included in or excluded from an Index depending on the relevant Index rules — which process is called
“rebalancing”. Details of the rebalancing frequency for each Index are set out either in Appendix 1 of
this Prospectus or otherwise in the Supplement for the relevant Fund.

When the constituents of an Index change, a Fund being managed against that Index will typically, to
the extent that it is possible and practicable to do so, seek to realign its exposure to more closely reflect
that of the Index and thereby reduce Excess Return and Tracking Error. Please refer to the section below
headed “Plain Talk about Excess Return and Tracking Error” for further information.

To realign the exposures in such a Fund, securities must be bought and sold. This rebalancing will incur
costs that are not reflected in the theoretical calculation of the Index return and may impact on a Fund’s
ability to provide returns consistent with those of the Index. Such costs can be direct or indirect and
include, but are not limited to, transaction costs (such as brokerage fees), custody fees, exchange costs
and commissions (including foreign exchange spreads) and stamp duty.

Data Protection

The Company and the Manager are responsible for the personal data received on behalf of the Company.
The Company, the Manager and its affiliates (collectively referred to as “Vanguard”, “we”, “us”), take
their data protection and privacy responsibilities seriously. For full details on how we collect, use, and
share personal data in the course of our business activities, what legal rights you have to help manage
your privacy, and how you can contact us for support, please click here to see our privacy policy
https://fund-docs.vanguard.com/irish-limited-privacy-policy.pdf.
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Plain Talk about Excess Return and Tracking Error

What is Excess Return?

Excess return is the difference between the performance of an index tracking Fund and the
performance of the Index itself over a stated period of time. Excess return can be either positive
(where the relevant Fund outperforms its Index) or negative (where the Fund underperforms the
Index). Itis calculated as the Fund’s total return less the Index’s total return. Because a Fund’s total
return includes Fund expenses, excess return is usually negative for index tracking Funds.

What causes excess return?

An Index’s performance is theoretical — it is reflective of the increase or decrease in the value of the
securities within the index. However, the Index Provider does not actually buy and sell these
securities when calculating the Index’s performance. This means that the Index’s performance does
not take into account the costs of buying and selling securities such as brokerage fees, commissions,
stamp duty, custody fees, regulatory fees, exchange fees and spreads. An index tracking Fund incurs
all of these expenses in tracking an Index. These expenses will have a negative impact on the Fund’s
performance, relative to the Index.

In addition, an Index’s performance will not always take into account the exact same tax costs related
to (i) withholding tax payable on income derived from the securities (i.e. dividends or coupon
payments). This can either have a positive or negative impact on the performance of an index tracking
Fund against the Index. Index performance also does not take into account (ii) capital gains tax arising
from selling securities, which will have a negative impact on the performance of an index tracking
Fund against the Index.

A Fund may also engage in securities lending. The net income from this lending is paid back into the
relevant Fund and will have a positive impact on the Fund’s performance relative to the Index.

Excess return can also occur where a Fund samples an Index rather than fully replicates it. For more
information on this topic and other causes of excess return please refer to the section headed “Index
Sampling Risks”.

What is tracking error?

Tracking Error is the volatility of the difference between the return of an index tracking Fund and the
return of the Index tracked by that Fund. Tracking Error indicates the consistency of a Fund’s excess
return over a given period of time. It is the annualised standard deviation of excess return data points
for the given time period.

Tracking Error can be expressed two ways:

1. Ex-post (or realised/actual) Tracking Error - the Tracking Error of the Fund calculated using
historical data; or

2. Ex-ante (or anticipated) Tracking Error - the anticipated or expected tracking error of the Fund
looking forward into the future.

Details of the estimated Tracking Error in respect of each Fund, and of ex-post Tracking Error where
available, are set out either in Appendix 1 of this Prospectus or otherwise in the Supplement for the
relevant Fund.
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Sustainable Finance

Sustainability Risk

Sustainability risks are environmental, social, or governance events or conditions that, if they occur,
could cause actual or potential material negative impacts on the value of a Fund’s assets. For further
details in respect of sustainability risks and the impact of same on the returns of the Funds, please see
“Sustainability Risk™ in the “Risk Factors” section.

A policy and guidelines on the consideration and integration of sustainability risk into the investment
management process of the Funds’ assets has been established.

Sustainability risk is considered as a component part of the overall investment risk management
processes for each category of financial product, and is one of many risks which will be assessed so as
to determine whether it is material, depending on the specific investment opportunity.

The Investment Manager utilises a common framework for considering sustainability risk. This
consideration framework is summarised in three stages:

o identifying sustainability risk factors that are pertinent to the Funds and investment styles that it
manages;

o establishing processes to quantify and measure these risk factors utilising available data; and
o regularly monitoring established sustainability metrics against relevant benchmarks.

Inputs from third-party data providers, where available, may be considered as part of the investment
process to help inform decisions about sustainability factors.

This consideration framework informs the materiality the Investment Manager then places on
sustainability risk as a component of investment decision making and management. Whilst sustainability
risk factors are considered across all the Funds, the management of these sustainability risks differs
across investment styles: (i) active (sub-advised, fixed income, environmental, social, or governance
(“ESG”) equity and multi-asset); and (ii) index (equity, fixed income, ESG and model portfolio
strategies). Factors considered in the management of sustainability risk include but are not limited to the
time horizon, type of assets and investment strategy of each Fund.

Consequently, unless specifically stated or referenced within a particular Funds’ investment objective
or policy, sustainability risks (whether considered by the above framework to be material or otherwise)
are not a determinant part of the security selection and or ongoing investment management process for
the Funds. See table below for further details.

Table summarising how sustainability risks are integrated by investment style:

Investment | Asset Type Integration of sustainability risk into security

Style selection and ongoing management of portfolio
holdings
Index Equity These Funds have a primary investment objective to

track the performance of their relevant Index and do
not factor any explicit sustainability characteristics
(including sustainability risks) into the selection and
ongoing management of portfolio holdings.

Fixed Income | These Funds have a primary investment objective to
track the performance of their relevant Index and do
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Investment | Asset Type Integration of sustainability risk into security
Style selection and ongoing management of portfolio
holdings

not factor any explicit sustainability characteristics
(including sustainability risks) into the selection and
ongoing management of portfolio holdings.

ESG These Funds screen out certain ESG factors and/or
companies that conflict with pre-set rules by limiting
exposure to certain industries or business activities,
and thereby reducing the Fund’s exposure to certain
industries/sectors as reflected in the relevant Index
methodology and the investment objective of the
Fund. Outside of that there is no management of
sustainability risks within the investment process.
These Funds are categorised as falling within the
scope of Article 8 of the Sustainable Finance
Disclosure Regulation ("Article 8 Funds"). For
details in respect of what environmental and/or social
characteristics are promoted by each Article 8 Fund
and other related sustainable finance information,
please see the relevant information outlined in
Appendix 2 of each relevant Supplement.

Active Multi-asset These Funds have a primary investment objective
(internally to hold investments to a fixed or gradually
managed) changing asset allocation and do not appraise any

explicit sustainability characteristics (including
sustainability risks) in the selection of portfolio

holdings.
EU MMF Sustainability characteristics (including
sustainability risks) are not explicitly appraised in
(internally the selection of portfolio holdings, however,
managed) Vanguard’s Fixed Income Group (FIG) assesses

the financial materiality of sustainability risk
factors alongside and in the context of other
investment risks (such as duration and credit), to
complement their assessment of standard issuers.
The assessment of sustainability risk factors is
carried out with an objective to reduce tracking
error, and not to influence a sustainable
investment outcome.

Fixed Income Funds

For actively managed funds, FIG’s credit research analysts combine the overall credit risk assessment,
which incorporates sustainability risk factors, if applicable, with a risk-adjusted relative value opinion
to arrive at a security recommendation. While portfolio managers are not prevented from buying
companies exposed to sustainability risks, they must understand and clearly articulate the potential
impact on a security’s long-term investment returns relative to its risk; this is similar to the approach
taken for non-sustainability material risks.
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For indexed funds, FIG assesses the financial materiality of a particular sustainability risk factor
alongside and in the context of other investment risks (such as duration and credit), to complement
assessments of standard issuers (such as corporate and sovereign bonds). The assessment of
sustainability risk factors is carried out with an objective to reduce tracking error, and not to influence
a sustainable investment outcome.

A summary of the Manager’s Investment Sustainability Risk Policy is available from the Manager upon
request.

Taxonomy Regulation Alignment

The investments underlying the Funds which are not Article 8 Funds which promote environmental
characteristics do not take into account the EU criteria for environmentally sustainable economic
activities as set out in the Taxonomy Regulation. Please see the disclosures included in the relevant
Supplement for the Article 8 Funds which promote environmental characteristics.

Investment Stewardship

Investment Stewardship serves our investors by promoting long-term sharecholder value creation at the
companies in which Vanguard’s global internally-managed equity funds invest through engagement,
voting and promoting corporate governance practices associated with long-term investment returns.

As a steward of our clients’ assets, Vanguard has processes to monitor material risks that can impact
investor value over the long term across regions and sectors. Vanguard believes there are fundamental
corporate governance principles which all companies should consider in the context of their regulatory
and listing requirements. Vanguard’s investment stewardship approach is framed by four pillars of good
governance: board composition and effectiveness, executive compensation, board oversight of strategy
and risk, and shareholder rights. The Vanguard Group of Companies’ Investment Stewardship team (the
“Stewardship Team”) believes good management of each of these pillars supports sustainable, long-
term value creation. The Stewardship Team regularly engages with boards of directors and company
executives to learn about how boards effectively oversee material risks, including sustainability risk
factors such as climate and human rights, among others. The Stewardship Team encourages companies
to disclose material risks to investors, explain why those risks are considered material to their business
and outline their approach to risk oversight and mitigation. This enables investors to understand and
appropriately price companies.

In determining how to engage with companies and exercise voting rights, the Stewardship Team relies
on its own internal analysis and assessment consistent with its published voting and engagement
policies. The Stewardship Team's analysis is supported by proprietary data sets as well as data and
research from a variety of third-party providers.

Consideration of Principal Adverse Impacts on Sustainability Factors

In accordance with the discretion granted pursuant to Article 4 of the Sustainable Finance Disclosure
Regulation, the Manager does not currently consider the adverse impacts of investment decisions on
sustainability factors or issue a website statement in relation to the due diligence policies with respect
to those impacts, however, as outlined in the annexes set out in each relevant Supplement, principal
adverse impacts are considered for certain Funds, as further described in each annex.

Investment Techniques

Investment Techniques — General

Each Fund may, for cash management purposes, hold ancillary liquid assets such as cash, commercial
paper (i.e. short term paper issued by credit institutions) and money market obligations such as short
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and medium-term treasury bills and treasury notes (both fixed and floating rate), certificates of deposit,
bankers’ acceptances, and variable and floating rate instruments (being debt instruments the interest
return on which is variable) which are investment grade and may be issued or guaranteed by a national
government or its agencies or corporate variable floating rate instruments.

A Fund may also, in pursuit of its investment strategies, in accordance with Central Bank Requirements
and where set out in the investment strategies of the relevant Fund, invest in other Funds of the Company
and other collective investment undertakings including exchange traded funds and undertakings linked
by common management or control to each other or to the Company, and hold ancillary liquid assets, in
each case subject to the restrictions set out in Appendix 3 hereto. As set out in the relevant Supplement,
the Vanguard EUR Cash UCITS ETF (and any other Fund which is authorised as an EU MMF) may,
subject to the requirements of the EU MMFR, only invest in other investment funds which are
themselves EU MMFs.

The Investment Manager may also, where permitted by the investment strategies of the relevant Fund,
utilise various combinations of other available investment techniques for direct investment purposes.
FDI including, but not limited to, exchange traded futures and options contracts (which may be used to
manage cash flows on a short term basis and to achieve cost efficiencies), warrants, swap agreements
and equity-linked notes (which may be used to gain exposure to the constituents of an index and/or the
index itself, to reduce transaction costs or taxes or allow exposure in the case of illiquid stocks or stocks
which are unavailable for market or regulatory reasons, or to minimise tracking errors) and currency
forwards and interest rate futures (which may be used to protect against currency fluctuations). In such
instances, the Fund will be exposed to the risk of counterparty default. See the section of the Prospectus
entitled “Risk Factors” for a description of the risks involved in the use of such techniques and
instruments.

With the exception of the Vanguard EUR Cash UCITS ETF, the investment policy and restrictions for
which are set out in its Supplement, in accordance with the limitations set down in Appendix 3 and 4
hereto, a Fund may use FDI for direct investment (where permitted by the investment strategies of the
relevant Fund), efficient portfolio management purposes and/or for such other reasons as the Directors
deem of benefit to the relevant Fund. A Fund may also utilise new techniques and instruments as
developed from time to time provided that they are in accordance with Central Bank Requirements and
used in conjunction with an RMP that has been cleared by the Central Bank. See Appendix 4 of this
Prospectus for information on the use of Portfolio Investment Techniques, including FDI and for
information on leverage and the calculation of global exposure.

Investment Techniques — Index Tracking Funds

As further set out in the Supplement for the relevant Fund, certain Funds seek to replicate as closely as
possible the constituents of the relevant Index by holding all the securities comprising the Index in
similar proportion to their weightings in the Index. In doing so, where permitted by their investment
policy, such Funds may avail of higher investment limits set out in Appendix 3, “Investment Powers
and Restrictions”, section (iv), ‘Index Tracking UCITS’. However, Investors should note that it may
not be possible or practicable for an index tracking Fund to purchase or gain exposure to all of the
constituent securities of its Index in their proportionate weightings or to purchase them at all due to
various factors, including the costs and expenses involved and the concentration limits described in
Appendix 3 to the Prospectus. In these circumstances, the Investment Manager of such a Fund may, in
tracking the Fund’s Index, decide to hold a representative sample of the securities contained in the Index.

The Investment Manager may employ a range of techniques designed to select those securities which
will create the representative sample that tracks the performance of the Index as closely as possible.

To create the sample either optimisation and/or stratified sampling techniques are used. Optimisation
is a sampling technique that seeks to minimize tracking error through proprietary quantitative portfolio
analysis. This analysis may include consideration of matters such as: how a security’s price changes in
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relation to another over time, scenario analysis (which involves estimating the change in a portfolio’s
value given a change in key risk factors) and stress testing.

Stratified sampling is a technique that divides the constituents of the relevant Index into distinct, non-
overlapping risk groups called strata and selects those securities in the Index which match the risk
characteristic of these groups.

e Some of the strata could include, but are not limited to, the market capitalisation of the
companies, currency, country, industry sectors, and credit quality.

e In the case of fixed income securities, strata may also include key rate duration, convexity
(which is measure of how a change in interest rates affects the duration of a bond), capital
structure, and bond specific covenants.

The level of sampling used by any index tracking Fund will be determined by the nature of the Index
components — some such Funds may use sampling extensively whilst others may only use it infrequently.
Investors in such Funds will be exposed to the performance of the underlying securities comprised in
the relevant Fund’s Index.

There may also be instances where an index tracking Fund holds securities which are not component
securities in the Index, if the Investment Manager believes this to be appropriate. Funds availing of the
increased concentration limits of Regulation 71 of the UCITS Regulations (as disclosed in their
investment strategies) will not avail of these techniques.

Changes to the composition and/or weighting of the securities constituting the Index which is tracked
or replicated by a Fund will ordinarily require that Fund to make corresponding adjustments or
rebalancings to its holdings in order to seek to track or replicate the Index. The Investment Manager
will in a timely manner and as efficiently as possible, but subject to its overall discretion in accordance
with the investment strategies of the relevant Fund, seek to rebalance the composition and/or weighting
of the investments held by a Fund from time to time and, to the extent practicable and possible, to
conform its exposure to the changes in the composition and/or weighting of securities constituting the
relevant Index. Other rebalancing measures may be taken from time to time to seek to maintain the
correspondence between the performance of a Fund and the performance of the Index.

Where set out in the investment strategies of an index tracking Fund, the Investment Manager may seek
to gain exposure to the component securities of the Index primarily through the use of FDI, principally
OTC swaps, which will enable the relevant Fund to receive, from a counterparty, the return of the
particular Index in exchange for periodic cash payments.

There may be a number of circumstances where holding the component securities of an index may be
prohibited by regulation, or may not otherwise be in the interests of investors. These include, but are
not limited to, the following:

(1) restrictions on the proportion of each Fund’s value which may be held in individual securities
arising from compliance with the UCITS Regulations and Central Bank Requirements;

(i1) the constituent securities of the index change from time to time. The Investment Manager may
adopt a variety of strategies when trading a Fund to bring it in line with the changed benchmark.
For example where a security which forms part of the index is not available or a market for such
security does not exist, a Fund may instead hold depository receipts relating to such securities
(e.g. ADRs and GDRs) or may hold FDI;

(ii1))  from time to time, securities in an index may be subject to corporate actions. The Investment
Manager has discretion to manage these events in the most efficient manner;
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(iv)  a Fund may hold ancillary liquid assets and will normally have dividends receivable. The
Investment Manager may purchase FDI, for direct investment purposes, to produce a return
similar to the return on an index;

) securities held by a Fund and included in an index may, from time to time, become illiquid or
otherwise unobtainable at fair value. In these circumstances, the Investment Manager may use
a number of techniques, including purchasing securities whose returns, individually or
collectively, are seen to be well-correlated to desired constituents of the index or purchasing a
sample of stocks in the index;

(vi) the Investment Manager will have regard to the costs of any proposed portfolio transaction. It
may not necessarily be efficient to execute transactions which bring the Fund perfectly in line
with the Index at all times; and

(vii)  a Fund may sell securities that are represented in the index in anticipation of their removal from
the index, or purchase securities not represented in the index in anticipation of their addition to
the index.

Portfolio Management Techniques

With the exception of the Vanguard EUR Cash UCITS ETF which shall invest in accordance with the
investment policy and restrictions set out in its Supplement, the Company may, on behalf of each Fund,
subject to the conditions and within the limits laid down by the Central Bank, employ techniques and
instruments relating to Transferable Securities. Such techniques and instruments may be used for
efficient portfolio management purposes (with a view to achieving a reduction in risk, a reduction in
costs or an increase in capital or income returns to a Fund) or, where disclosed in a Fund’s investment
strategies, for direct investment purposes. Such techniques and instruments may include investment in
Money Market Instruments and/or money market funds and investments in FDI such as exchange traded
futures and options contracts (which may be used to manage cash flows on a short term basis and to
achieve cost efficiencies), warrants, swap agreements and equity-linked notes (which may be used to
gain market exposure or exposure to a particular asset class) and currency forwards and interest rate
futures (which may be used to protect against currency fluctuations). Such techniques and instruments
are set out in Appendix 4. See the section of the Prospectus entitled “Risk Factors” for a description
of the risks involved in the use of such techniques and instruments. New techniques and instruments
may be developed which may be suitable for use by the Company and the Company (subject to the
Central Bank’s requirements) may employ such techniques and instruments.

With the exception of the Vanguard EUR Cash UCITS ETF, each Fund may enter into securities lending,
repurchase and/or reverse repurchase agreements for the purposes of efficient portfolio management in
accordance with the provisions of Appendix 4. The Vanguard EUR Cash UCITS ETF may enter into
repurchase and/or reverse repurchase agreements in accordance with the investment policy and
restrictions set out in its Supplement.

Profile of a typical investor in the Funds

Each Fund is available to a wide range of investors seeking access to a portfolio managed in accordance
with a specific investment objective and policy. Investors should in particular read the “Risk Factors”
as set out in this Prospectus and, if they are in any doubt about making an investment, should consult
their professional adviser concerning the acquisition, holding or disposal of any Shares.
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SHARES

Classes of Shares

Different classes of Shares may be issued in respect of each Fund. Classes may be distinguished by their
different characteristics, including, without limitation, criteria for subscription and redemption (such as
cash or in-kind dealing), currency of denomination, currency hedging, dividend provisions, charges and
fee arrangements, including ongoing charges figures, allocation of costs, liabilities, gains and losses and
charges. The classes currently available in each Fund and their characteristics are set out either in
Appendix 1 of this Prospectus or otherwise in the Supplement for the relevant Fund.

The Directors may issue Shares of any class, and create new classes of Shares, on such terms as they
may from time to time determine in relation to any Fund and in accordance with Central Bank
Requirements. On the introduction of any new Fund or class of Shares, either a revised Prospectus or a
separate Supplement will be prepared, setting out the details.

Currency Hedging at Fund Level

A Fund may enter into financial derivative instruments for the purposes of hedging the currency
exposure of the underlying securities into the relevant Fund’s Base Currency. If undertaken, the aim of
this hedging will be to control the Fund’s level of currency risk. However, complete mitigation of
currency risk for a Fund’s portfolio or specific assets held by a Fund may be impractical or impossible.
See the “Currency Risk” section of the Prospectus for more information. Financial derivative
instruments such as currency forwards, currency swaps, foreign currency or currency index futures
contracts, or put and call options on such contracts or on currencies may be utilised if the Fund engages
in such hedging.

Currency Hedging at Share Class Level

Where disclosed in Appendix 1 of this Prospectus or in a separate Supplement to this Prospectus, a
Fund may offer Share classes which are denominated in currencies other than the Fund’s Base Currency,
and will use financial derivative instruments on behalf of specific classes for currency hedging purposes
(“Hedged Share Classes”).

While not the intention, nonetheless, over-hedged or under-hedged positions may arise due to factors
outside the control of the relevant Fund. However, hedged positions will be kept under review to ensure
that: (i) the over-hedged positions do not exceed 105% of the Net Asset Value of the Hedged Share
Class; and (ii) the under-hedged positions do not fall short of 95% of the portion of the Net Asset Value
of the relevant Share class (together the “UCITS Hedging Limits”), which is to be hedged against
currency risk. The hedged positions will be kept under daily review to ensure that over-hedged positions
do not exceed, and under-hedged positions do not fall below, the UCITS Hedging Limits. Such review
will incorporate a procedure to ensure that (i) positions materially in excess of 100% will not be carried
forward from month to month; and (ii) positions outside the UCITS Hedging Limits are adjusted back
to permitted levels.

A Fund that hedges foreign exchange risk for any Share class may enter into forward foreign exchange
contracts with any single counterparty to hedge some or all of the foreign exchange risk for the relevant
Share class. To the extent that hedging is successful, the performance of the relevant Share class is
likely to move in line with the performance of a version of the relevant Index for a Fund which is hedged
to the relevant class currency (if available) (the “Hedged Index”). The use of Hedged Share Classes
may substantially limit holders of the class from benefiting if the class currency falls against the base
currency and/or the currency in which the assets of the Fund are denominated.
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Investors should note that, as a result of the currency hedging referred to above, it is expected that the
performance of Hedged Share Classes in an index tracking Fund will move in line with the performance
of a Hedged Index more closely than the relevant Index itself in the Base Currency of the Share class.
Further details on any such Hedged Indices, including their performance, are available at the address
specified in respect of the relevant Index for a Fund in either Appendix 1 of this Prospectus or otherwise
in the Supplement for the relevant Fund.

Hedging the currency exposure of the Hedged Share Classes is typically achieved by entering into a
forward currency exchange contract to manage the relevant currency exposures, at all times subject to
the UCITS Hedging Limits. The Hedged Share Classes’ foreign currency hedged position will also
typically be re-set at the end of each month. Upon receipt of a subscription/redemption in a particular
Hedged Share Class, the Investment Manager will ensure the ratio remains within the UCITS Hedging
Limits. Intra month, the notional amount of the hedge position may not exactly offset the foreign
currency exposure of a Hedged Share Class. Depending on whether the Index has appreciated or
depreciated between each hedge re-set, a Hedged Share Class’s foreign currency exposure may therefore
be under-hedged or over-hedged respectively during the period between adjustments.

Any gains or losses resulting from a Hedged Share Class’s hedge position shall be reflected in the Net
Asset Value of the class and the hedged amount will typically be re-set at month end. Other than as
specified above, in the absence of cash flows, the hedged position will generally only be adjusted during
the month should the over- or under-hedged positions exceed or, at the Investment Manager’s discretion,
approach the UCITS Hedging Limits, where to do so is required by applicable Central Bank
requirements or is otherwise in the best interests of Shareholders.

Where classes denominated in different currencies are created within a Fund and currency hedging
transactions are entered into to hedge any relevant currency exposure, in each such case such
transactions directly related to currency hedging will be clearly attributable to the specific Hedged Share
Class. Further, any costs and related liabilities and/or benefits shall be for the account of that Hedged
Share Class only. Accordingly, all such costs and related liabilities and/or benefits will be reflected in
the Net Asset Value per Share for the Shares of any such Hedged Share Class. However, there are certain
additional costs which may be caused as a result of currency hedging transactions (for example,
transaction costs arising from additional trading activity that may take place as a result of the share class
hedging operations, such as re-investing gains) that may be borne at Fund level and accordingly impact
the Net Asset Value of all Shares Classes in the Fund.

ETF Shares

ETF Shares that are available for subscription and redemption in relation to a particular Fund are detailed
either in Appendix 1 of this Prospectus or otherwise in the Supplement for the relevant Fund. See the
“Dealing”, “Buying Shares” and “Redeeming Shares” sections of this Prospectus for further
information.

Distributing and Accumulating

“Distributing” Shares are Shares upon which the Directors intend to declare a dividend and to distribute
all or substantially all of the net income (interest and dividends less expenses) of a Fund attributable to
such Share classes.

The Directors do not intend to declare a dividend on other, “Accumulating”, Share classes where a
Fund’s income and capital gains attributable to such Share classes are reflected in the Net Asset Value

per Share.

See the “Dividend Distribution Policy” section of this Prospectus for further information.
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Switching
ETF Shares of one Fund cannot be exchanged for ETF Shares of another Fund.

Shareholders of a class within a Fund may switch some or all of their shares of a class of a Fund (the
“QOriginal Shares”) to other classes within the same Fund (the “New Shares”) with the prior approval
of the Manager. Switching requests may be submitted by Authorised Participants through the Portal.
Investors which are not Authorised Participants may only submit switching requests via Authorised
Participants.

The number of New Shares issued will be determined by reference to the respective prices of New
Shares and Original Shares at the Valuation Points applicable at the time the Original Shares are
repurchased and the New Shares are issued, after deducting the costs, if any, of undertaking the switch.
The maximum fee which may be charged by the Manager for switching is 0.05% of the gross switching
amount.

No switches will be made during any period in which the rights of Shareholders to deal in the Shares of
the relevant Fund are suspended. Switching requests may be submitted by Authorised Participants
through the Portal before the cut off time for the Original Shares and the New Shares. Any applications
received after the applicable time will normally be held over until the next Dealing Day but may be
accepted in exceptional circumstances for dealing on the relevant Dealing Day at the discretion of the
Manager provided they are received prior to the Valuation Point. Switching requests may be declined
by the Manager if they are submitted on a Fund Holiday or if the request is received after the applicable
cut off time for the Original Shares and the New Shares.

The number of New Shares to be issued will be calculated in accordance with the following formula:

A+B=Cx(D-E)
F

Where:

A =number of New Shares to be allocated

B = balancing cash amount

C = number of Original Shares switched

D = redemption price per Original Share on the relevant Dealing Day

E = the transaction costs incurred as a result of the switching trade, as calculated at the Manager’s
absolute discretion

F = subscription price per New Share on the relevant Dealing Day.

As aresult of a switch, an Authorised Participant will in almost all circumstances be entitled to a fraction
of a New Share. As Shares cannot be issued in fractional amounts, the value of the fraction of the New
Share will be paid to / received from (as appropriate) the Authorised Participant by the Company. The
balancing cash amount is the cash amount due in lieu of any fractional shares arising from the application
of the formula and is calculated by multiplying any resulting fractional share amount by the subscription
price per New Share on the relevant Dealing Day.

Each investor should consider the tax consequences of any such transaction in accordance with local
laws in their home jurisdiction
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Register

Investors that buy ETF Shares on the secondary market are not reflected in the Register. See the
“Dealing in the Secondary Market” section of this Prospectus for further information.

Clearing and Settlement

Authorised Participants’ title and rights relating to ETF Shares in a Fund will be determined by the
clearance system through which they settle and/or clear their holdings. The Funds will settle through
the relevant International Central Securities Depositary and the Common Depositary’s Nominee will act
as the registered holder of all such ETF Shares. For further details, see the section “Global Clearing
and Settlement” below.

Global Clearing and Settlement

The Directors have resolved that ETF Shares in a Fund will not currently be issued in Dematerialised
(or uncertificated) Form and no temporary documents of title or share certificates will be issued, other
than the Global Share Certificate required for the International Central Securities Depositaries (being
the Recognised Clearing and Settlement Systems through which the ETF Shares will be settled). The
Company will apply for admission for clearing and settlement through the applicable International
Central Securities Depositary. The International Central Securities Depositaries for the Company
currently are Euroclear and Clearstream and the applicable International Central Securities Depositary
for an investor is dependent on the market in which the ETF Shares are traded. All investors in the
Company will ultimately settle in an International Central Securities Depositary but may have their
holdings within Central Securities Depositaries. A Global Share Certificate will be deposited with the
Common Depositary (being the entity nominated by the International Central Securities Depositaries to
hold the Global Share Certificate) and registered in the name of the Common Depositary’s Nominee
(being the registered holder of the ETF Shares of the relevant Fund, as nominated by the Common
Depositary) on behalf of Euroclear and Clearstream and accepted for clearing through Euroclear and
Clearstream. Interests in the Shares represented by the Global Share Certificate will be transferable in
accordance with applicable laws and any rules and procedures issued by the International Central
Securities Depositaries. Legal title to the ETF Shares of the relevant Fund will be held by the Common
Depositary’s Nominee.

A purchaser of interests in Shares will not be a registered Shareholder in the Company, but will hold an
indirect beneficial interest in such Shares and the rights of such investors, where Participants, shall be
governed by their agreement with their International Central Securities Depositaries and otherwise by
the arrangement with their nominee, broker or Central Securities Depositary, as appropriate. All
references herein to actions by holders of the Global Share Certificate will refer to actions taken by the
Common Depositary’s Nominee as registered Shareholder following instructions from the applicable
International Central Securities Depositaries upon receipt of instructions from its Participants. All
references herein to distributions, notices, reports, and statements to such Shareholder, shall be
distributed to the Participants in accordance with such applicable International Central Securities
Depositaries’ procedures.

International Central Securities Depositaries

All Shares in issue are represented by a Global Share Certificate and the Global Share Certificate is held
by the Common Depositary and registered in the name of the Common Depositary’s Nominee on behalf
of an International Central Securities Depositary, beneficial interests in such Shares will only be
transferable in accordance with the rules and procedures for the time being of the relevant International
Central Securities Depositary.

Each Participant must look solely to its International Central Securities Depositary for documentary
evidence as to the amount of its interests in any Shares. Any certificate or other document issued by the
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relevant International Central Securities Depositary, as to the amount of interests in such Shares standing
to the account of any person shall be conclusive and binding as accurately representing such records.

Each Participant must look solely to its International Central Securities Depositary for such Participant’s
share of each payment or distribution made by the Company to or on the instructions of the Common
Depositary’s Nominee and in relation to all other rights arising under the Global Share Certificate. The
extent to which, and the manner in which, Participants may exercise any rights arising under the Global
Share Certificate will be determined by the respective rules and procedures of their International Central
Securities Depositary. Participants shall have no claim directly against the Company, the Paying Agent
or any other person (other than their International Central Securities Depositary) in respect of payments
or distributions due under the Global Share Certificate which are made by the Company to or on the
instructions of the Common Depositary’s Nominee and such obligations of the Company shall be
discharged thereby. The International Central Securities Depositary shall have no claim directly against
the Company, Paying Agent or any other person (other than the Common Depositary).

The Company or its duly authorised agent may from time to time require investors to provide them with
information relating to: (a) the capacity in which they hold an interest in Shares; (b) the identity of any
other person or persons then or previously interested in such Shares; (¢) the nature of any such interests;
and (d) any other matter where disclosure of such matter is required to enable compliance by the
Company with applicable laws or the constitutional documents of the Company.

The Company or its duly authorised agent may from time to time request the applicable International
Central Securities Depositary to provide the Company with the following details: ISIN, International
Central Securities Depositary participant name, International Central Securities Depositary participant
type, residence of Participant, number of ETF Shares of the Participant within Euroclear and
Clearstream, as appropriate, that hold an interest in Shares and the number of such interests in Shares
held by each such Participant. Euroclear and Clearstream Participants which are holders of interests in
Shares or intermediaries acting on behalf of such account holders will provide such information upon
request of the International Central Securities Depositary or its duly authorized agent and have
authorised pursuant to the respective rules and procedures of Euroclear and Clearstream to disclose such
information to the Company of the interest in Shares or to its duly authorised agent.

Investors may be required to provide promptly any information as required and requested by the
Company or its duly authorised agent, and agree to the applicable International Central Securities
Depositary providing the identity of such Participant or investor to the Company upon their request.

Notices of Meetings and the Exercise of Voting Rights through the International Central Securities
Depositaries

Notices of general meetings and associated documentation will be issued by the Company to the
registered holder of the Shares i.e. the Common Depositary’s Nominee. Each Participant must look
solely to its International Central Securities Depositary and the rules and procedures for the time being
of the relevant International Central Securities Depositary governing onward delivery of such notices to
the Participants and the Participant’s right to exercise voting rights. Investors who are not Participants
in the relevant International Central Securities Depositary would need to rely on their broker, nominee,
custodian bank or other intermediary which is a Participant, or which has an arrangement with a
Participant, in the relevant International Central Securities Depositary to receive any notices of
Shareholder meetings of the Company and to relay their voting instructions to the relevant International
Central Securities Depositary.

The Common Depositary’s Nominee has a contractual obligation to promptly notify the Common
Depositary of Shareholder meetings of the Company and to relay any associated documentation issued
by the Company to the Common Depositary, which, in turn, has a contractual obligation to relay any
such notices and documentation to the relevant International Central Securities Depositary. Each
International Central Securities Depositary will, in turn, relay notices received from the Common

50
VG001-001/M85660-892520263-22125/2



Depositary to its Participants in accordance with its rules and procedures. In accordance with their
respective rules and procedures, the Directors understand that each International Central Securities
Depositary is contractually bound to collate and transfer all votes received from its Participants to the
Common Depositary and the Common Depositary is, in turn, contractually bound to collate and transfer
all votes received from each its International Central Securities Depositary to the Common Depositary’s
Nominee, which is obligated to vote in accordance with the Common Depositary’s voting instructions.

Directors’ Discretion

The Directors reserve the right in their sole discretion and with respect to any Fund to reject any purchase
request, including exchanges from other Funds. The Directors may at any time require a prospective
investor or the Shareholder to furnish such information as they may consider necessary for the purpose
of determining whether or not the beneficial owner of such Shares is, or will be, a Qualified Holder.
See also the “Market-Timing and Frequent Trading” section of this Prospectus for further
information.
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DEALING

General

Requests to deal in Shares of a Fund must be received through the Portal, for onward transmission to
the Administrator, in advance of the Cut-Off Time for the relevant Dealing Day for the Fund.

Requests to deal in Shares may also be made by mail or telephone (telephone: +44 203 753 6989; or
such other numbers of the Portal Operator as may be published on https://globaletf.vanguard.com/ from
time to time; for the postal address see the Directory section of this Prospectus. All requests to deal in
Shares on a particular Dealing Day received after a Fund’s Cut-Off Time for that Dealing Day will be
treated as having been received on the next Dealing Day.

The investors in the Vanguard EUR Cash UCITS ETF shall provide, and authorise intermediaries to
provide, information requested by the Company, the Manager, Investment Manager or a delegate in
order for the Manager to comply with the “Know your customer” requirements of Article 27 of the EU
MMEFR. This information shall include, but is not limited to, investor type, the number of Shares owned
by any investor and the evolution of inflows and outflows in respect of any investor. This information
may be requested for the purpose of enabling the Manager to consider (a) identifiable patterns in investor
cash needs, including the cyclical evolution of the number of Shares of the applicable EU MMF; (b) the
risk aversion of investors; and (c) the degree of correlation or close links between investors, with a view
to the Manager appropriately managing the liquidity and investor concentration of the relevant EU
MME.

ETF Shares

Each Fund offers and issues an exchange-traded class of shares called ETF Shares. ETF Shares are
issued in large blocks, known as Creation Units. To instruct the purchase or redemption of a Creation
Unit, you must be an Authorised Participant or you must transact through a broker that is an Authorised
Participant. An Authorised Participant is a participant in a Recognised Clearing and Settlement System
and has executed an Application Form. The Common Depositary’s Nominee, acting as the registered
holder of ETF Shares in a Fund, may not apply to become an Authorised Participant.
Creation Units may also be purchased (and redeemed) directly by affiliates of the Promoter for seeding
purposes or where the Company otherwise believes it to be in the best interests of the Company and
such affiliates will be deemed to be Authorised Participants and Qualified Holders for the purposes of
those transactions. For a current list of Authorised Participants, contact the Administrator.

Investors that are not Authorised Participants must purchase ETF Shares through a broker on the
secondary market. As with any stock traded on an exchange through a broker, purchases and sales of
ETF Shares on the secondary market will be subject to usual and customary brokerage commissions.
The Company does not set the amount of the commissions and does not receive these payments. See
the section of the Prospectus entitled “The Secondary Market” for further information.

ETF Shares may be issued in-kind, at the Investment Manager’s discretion, in exchange for the Deposit
Securities that are generally part of (or soon to be part of) the Fund’s target index. ETF Shares may also
be redeemed in-kind; an investor redeeming a Creation Unit of ETF Shares will receive a basket of
securities that are part of the Fund’s portfolio holdings, the “Redemption Securities”. As part of any
in-kind creation or redemption transaction, the investor will either pay or receive some cash in addition
to the Deposit Securities, as described in the “Buying Shares” and “Redeeming Shares” sections of
this Prospectus. Creation Units may also be issued or redeemed for cash, with the exception that, subject
to the requirements of the Central Bank as set out below, or save as the Directors or their delegate may
otherwise determine in their sole discretion, cash (non-directed) dealing is not permitted in the Vanguard
LifeStrategy® 20% Equity UCITS ETF, Vanguard LifeStrategy® 40% Equity UCITS ETF, Vanguard
LifeStrategy® 60% Equity UCITS ETF and Vanguard LifeStrategy® 80% Equity UCITS ETF
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(collectively the “LifeStrategy® ETFs”) and primary market dealing in such Funds shall therefore be
limited to in-kind and cash (directed) dealing only.

Issue of Shares in exchange for in-kind assets

In accordance with the UCITS Regulations, the Directors may accept in-kind subscriptions for Shares
in a Fund. The securities transferred to the Fund in settlement of an in-kind subscription must be in a
form in which the relevant Fund may invest in accordance with: (a) the UCITS Regulations, the Central
Bank Requirements and, where applicable, the EU MMFR; and (b) the particular investment objective
and policies of the relevant Fund.

No Shares may be issued for an in-kind subscription unless the Directors are satisfied that:

(1) the number of Shares issued in the relevant Fund will not be more than the number that would
have been issued for a subscription settled in cash, having valued the securities to be transferred
to the Fund by the investor in accordance with the valuation provisions set out in the Constitution
and summarised herein;

(ii) such duties and charges as set out in the sections entitled “Buying Shares” and “Redeeming
Shares” of this Prospectus, arising in connection with the vesting of such securities in the
Depositary for the account of the relevant Fund are generally paid by the person subscribing for
Shares in the Fund or, at the discretion of the Directors, partly by such person and partly, or all,
by the Manager out of its assets;

(iii)  the terms of such in-kind subscription shall not materially prejudice the Shareholders in the
relevant Fund; and

(iv)  the securities are vested in the Depositary. Shares may not be issued in exchange for such
securities unless title to the securities has been delivered.

Applicants who subscribe for ETF Shares in-kind will for settlement purposes have access to an account
in one or more Recognised Clearing and Settlement Systems. Investors who purchase ETF Shares and
who are not participants in Recognised Clearing and Settlement Systems will have indirect access to
such settlement systems through professional financial intermediaries, such as banks, depositaries,
brokers, dealers, and trust companies which clear through or maintain a custodial relationship with
participants in such settlement systems.

Money Laundering Prevention

The Company is subject to obligations under the Criminal Justice (Money Laundering and Terrorist
Financing) Acts 2010 to 2021 of Ireland and regulations thereunder (as same may be amended,
supplemented and/or replaced from time to time) (the “Criminal Justice Acts”), aimed at preventing
money laundering, terrorist financing and indirect and direct tax crimes. It is also subject to adhering to
sanctions administered by legislation, and sanctions administered by the United States Office of Foreign
Asset Control, the European Union and the United Nations. To meet these obligations, the Company is
required to apply customer due diligence measures to investors including but not limited to identifying
and verifying an applicant’s identity, address, source of wealth and/or source of funds, identifying any
beneficial owner connected with an applicant and conducting ongoing due diligence during the course
of the business relationship.

The Administrator reserves the right to request such information as is necessary to verify the identity,
address and the source of wealth and/or source of funds of an applicant. In the event of delay or failure
by the applicant to produce any information required for verification purposes, the Administrator may
refuse to accept the application and subscription monies and return all subscription monies or
compulsorily repurchase such Shareholder’s Shares and/or payment of repurchase proceeds may be
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delayed (no repurchase proceeds will be paid nor will any interest accrue thereto if the Shareholder fails
to produce such information) and none of the Company, the Directors, the Investment Manager or the
Administrator shall be liable to the subscriber or Shareholder where an application for Shares is not
processed or Shares are compulsorily repurchased in such circumstances. If an application is rejected,
the Administrator will return application monies or the balance thereof by telegraphic transfer in
accordance with any applicable laws to the account from which it was paid at the cost and risk of the
applicant. The Administrator shall not pay repurchase proceeds or dividend payments where the
requisite documentation and/or information for verification purposes has not been produced by the
entitled Shareholder. Any such blocked payments may be held in a Collection Account pending receipt,
to the satisfaction of the Administrator, of the requisite documentation and/or information. Investors
should refer to the risk statement “Umbrella Cash Subscription and Redemption Account
(“Collection Account”) Risk” in the Section of this Prospectus entitled “Risk Factors” for an
understanding of their position vis-a-vis monies held in a Collection Account.

The Company, and the Administrator may take such other steps as each considers appropriate or
necessary to discontinue the relationship with an investor where required to do so under applicable law
and regulation.

Minimum Holdings

The minimum holdings for each class of each Fund are set out either in Appendix 1 of this Prospectus
or otherwise in the Supplement for the relevant Fund. If the minimum holdings are not maintained, the
Directors reserve the further right to redeem the relevant shareholding in the relevant class of Shares.

Further, if following a redemption, switch or transfer, a holding in any class of Shares should fall below
the minimum holding for that class, as set out either in Appendix 1 of this Prospectus or otherwise in
the Supplement for the relevant Fund, the Directors may effect a mandatory redemption of that
Shareholder's entire holding in that class of Shares. Failure of the Directors to do so immediately after
such redemption, switch or transfer does not remove this right.

The Secondary Market

The ETF Shares may be purchased through the secondary market. It is expected that the ETF Shares
will be listed on one or more relevant stock exchanges to facilitate the secondary market trading in the
ETF Shares. Secondary market sales of ETF Shares or purchases of ETF Shares will be conducted in
accordance with the normal rules and operating procedures of the relevant stock exchange(s) and
Recognised Clearing and Settlement Systems and will be settled using the normal procedures applicable
to trading securities. The listing of the ETF Shares on the secondary market (1) provides intraday
liquidity; (2) allows investors to trade ETF Shares in quantities smaller than a Creation Unit; and (3)
facilitates distribution of, and access to, the ETF Shares for retail investors.

Upon such listings there is an expectation that at least one member of the relevant stock exchange(s)
will act as market maker and provide offer and bid prices at which the ETF Shares can be purchased or
sold, respectively, by investors. The bid/offer spread is typically monitored by the relevant stock
exchange(s). Certain Authorised Participants who subscribe for Creation Units may act as market
makers; other Authorised Participants are expected to subscribe for Creation Units in order to be able to
offer to buy Shares from or sell ETF Shares to secondary market investors as part of their broker/dealer
business. Through the operation of such a secondary market, persons who are not Authorised
Participants or not able or willing to subscribe for and redeem Creation Units will be able to buy ETF
Shares from or sell ETF Shares to other retail investors or market makers, broker/dealers, or other
Authorised Participants at prices which should approximate, after currency conversion, the Net Asset
Value of the ETF Shares.

As the purchase and sale of ETF Shares on the secondary market takes place through the relevant stock
exchange via a member firm or stockbroker and is not a subscription or redemption of ETF Shares with
a Fund, investors should note that such orders: (a) are governed by the rules of the relevant stock
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exchange; and (b) may incur costs over which the Company has no control. In addition, information will
be sent by the Company to the settlement system for transmission to the member firm or stockbroker
and onward to investors but the Company has no obligations other than the delivery of the information
to the settlement system and cannot control the onward dissemination of any such information.

The price of any ETF Shares traded on the secondary market will depend on market supply and demand,
movements in the value of the Fund’s portfolio holdings as well as other factors such as prevailing
financial markets, corporate, economic and political conditions. In accordance with the requirements of
the relevant stock exchanges, market makers are expected to provide liquidity and two way prices to
facilitate the secondary market trading of the ETF Shares. See the “Risk Factors” section of this
Prospectus for further information on the risk factors associated with secondary market trading.

The Indicative Net Asset Value (“iNAV”) for each Fund is calculated at fifteen second intervals
throughout the trading day and is published on Bloomberg or Reuters. The iNAV is based on quotes
and last sale prices from the securities’ local market and may not reflect events that occur subsequent to
the local market’s close.

Premiums and discounts between the iNAV and the market price may occur and the iNAV should not
be viewed as a “real-time” update of the Net Asset Value per Share, which is calculated only once a day.
The iNAV should not be taken or relied on as the price at which Shares are subscribed or redeemed.
None of the Company, the Manager, or the Investment Manager or any of their affiliates, or any third
party calculation agents involved in, or responsible for, the calculation or publication of such iNAVs
makes any warranty as to their accuracy or shall be liable to any person who relies on the iNAV.

As a purchase or sale of ETF Shares on the secondary market is not a subscription for or redemption of
ETF Shares directly with a Fund, the Company does not charge any subscription or redemption fees for
purchases or sales of ETF Shares on the secondary market. Investors that buy ETF Shares on the
secondary market (with the exception of certain secondary market investors purchasing shares on the
London Stock Exchange) are not reflected in the Register.

ETF Shares purchased on the secondary market cannot usually be sold directly back to the
Company. Investors must buy and sell ETF Shares on a secondary market with the assistance of
an intermediary (e.g. a stockbroker) and may incur fees for doing so. In addition, investors may
pay more than the current Net Asset Value when buying ETF Shares on the secondary market
and may receive less than the current Net Asset Value when selling them.

If the stock exchange value of ETF Shares significantly varies from their Net Asset Value, investors
who have acquired their ETF Shares on the secondary market may redeem their ETF Shares directly to
the Company, and such redemption will be subject to the provisions of this Prospectus. If a significant
variance in value arises, a stock exchange announcement will be made to Euronext Dublin, the London
Stock Exchange and such other exchange(s) on which the ETF Shares are traded, advising the
Shareholder of this right. Authorised Participants wishing to redeem their ETF Shares in these
circumstances should contact the Portal Operator for details of the process and relevant forms. Please
see the section of the Prospectus entitled “Redeeming Shares” for fees payable. In addition, account
opening and administration fees which shall not be excessive, reflecting the costs incurred by the
Company in the processing of such redemptions, may also be charged.

Key Information Document

The Company provides a Key Information Document to applicants dealing directly with it. This
document contains a summary of key features relating to a Fund. The Company makes a Key
Information Document for each Fund available at https://www.ie.vanguard/product-
documentation/ucits-kiids-priips-kids.
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BUYING SHARES

Procedure

The purchase of Shares may be initiated directly by Authorised Participants through the Portal or by
other investors through a professional adviser or other Intermediary. Authorised Participants must
submit orders pursuant to procedures set forth in the Application Form and in the Prospectus. Shares
will not be issued or allotted in cases where dealing in a Fund has been suspended as set out under the
“Suspension of Dealings” section of this Prospectus. For the avoidance of doubt, all subscription
requests received before a Fund’s Cut-Off Time for a Dealing Day will receive that Dealing Day’s
Valuation Point. Subscription requests received after a Fund’s Cut-Off Time for a Dealing Day will
normally receive the next Dealing Day’s Valuation Point. However, subscription requests received after
the Cut-Off Time for a Dealing Day but before the Valuation Point for that Dealing Day may be accepted
for dealing on that day in exceptional circumstances at the Directors’ sole discretion.

To open an account, mail or fax the signed Application Form to the Administrator (with the original
executed and completed Application Form and all documentation required for anti-money laundering
procedures to be mailed immediately thereafter). The Company will send a trade confirmation by the
close of the third Business Day after the relevant Dealing Day.

To add to an existing account, mail, telephone or, where applicable, send the dealing request through
the Portal, for onward transmission to the Administrator.

Purchase of ETF Shares

To purchase ETF Shares, an Authorised Participant must submit an order in proper form through the
Portal to the Portal Operator and such order must be received by the Portal Operator by the Cut-Off
Time. Authorised Participants must submit orders pursuant to procedures set forth in the relevant
Authorised Participant Agreement and in the Prospectus.

Minimum Subscriptions

ETF Shares may only be purchased in Creation Units. The size of a Creation Unit for each Fund is set
out either in Appendix 1 of this Prospectus or otherwise in the Supplement for the relevant Fund. The
minimum subscription levels for the ETF Shares in a Fund are set out either in Appendix 1 of this
Prospectus or otherwise in the Supplement for the relevant Fund. The Directors may, at their sole
discretion: (a) accept cash subscription orders below the minimum amount; and (b) reduce the size of a
Creation Unit. Any change to the minimum subscription levels will be disclosed to investors in an
updated Prospectus.

Subscription Price

The subscription price for a Share will be the Net Asset Value per Share on the relevant Dealing Day.
Subscriptions will be completed in the base currency of the relevant Share class.

Settlement — In-kind

The consideration for the purchase of a Creation Unit for a Fund generally consists of: (i) the in-kind
deposit of a designated portfolio of (as relevant) fixed income or equity securities (“Deposit
Securities”); and (ii) an amount of cash (“Cash Component”) consisting of: (1) a Purchase Balancing
Amount (described below); and (2) a Custody Transaction Fee as may be charged. In addition,
applicable trading charges related to stamp duty, United Kingdom stamp duty reserve tax (“SDRT”)
and other similar transfer taxes, and other duties as detailed either in Appendix 1 of this Prospectus or
otherwise in the Supplement for the relevant Fund will also apply.
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The Custody Transaction Fee will be an estimate calculated by and paid to the Manager who will in turn
pay the Custody Transaction Fee as invoiced by the Depositary. In the event that there is any excess of
the amount paid by the Authorised Participant to the Manager over the amount invoiced by the
Depositary, such excess will be used in satisfaction of the total custody charges payable to the
Depositary. This may result in the portion of the OCF payable by the Manager to the Depositary, in
respect of aggregate custody transaction fees, being reduced and accordingly the amount retained by the
Manager may be increased. Should this occur, any such reduction will be negligible. The Custody
Transaction Fee may be waived by the Manager and, in such instances, the Custody Transaction Fee
will be paid by the Manager out of its fee. Any such waiver will be notified to the Shareholder.

The Fund Deposit is the Deposit Securities and the Cash Component together (the “Fund Deposit”).
The “Purchase Balancing Amount” is an amount of cash equal to the difference between: (a) the Net
Asset Value of a Creation Unit; and (b) the market value of the Deposit Securities. It ensures that the
Fund Deposit (not including the Custody Transaction Fee) is identical to the Net Asset Value of the
Creation Unit it is used to purchase. If the Purchase Balancing Amount is a positive number (i.e. the
Net Asset Value per Creation Unit exceeds the market value of the Deposit Securities), then that amount
will be paid by the applicant to the Fund in cash. Ifthe Purchase Balancing Amount is a negative number
(i.e. the Net Asset Value per Creation Unit is less than the market value of the Deposit Securities), then
that amount will be paid by the Fund to the applicant in cash (except as offset by the Custody Transaction
Fee).

A list of the names and the number of shares of each Deposit Security to be included in the next Dealing
Day’s Fund Deposit for each Fund (subject to possible amendment or correction) is made availabl