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The Company has other Funds which have been approved by the Central Bank, but which are not
approved for distribution in or from Switzerland.



VANGUARD FUNDS PLC

IMPORTANT INFORMATION

Investor Responsibility

Investors should reviewthis 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

Authorisationo f Vanguar d Funds iprotanendoriseznent dC guargneeaof 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 Compny and the Central Bank shall not be liable for the
performance or default of the Company.

This Prospectus describéise Company an operended investment company with variable capital
incorporated in Ireland as a public limited company. It qualifiesiaralithorised 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 diffeent 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 provision®radididends 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 Retugpand 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 oufredippendix 1 of this
Prospectus or otherwise in the Supplement for the relevant Fund.

The Board of Director s wh oBirectory@omdysaccepprgsgoasibilityy n d e r
for the information contained in this Prospectus. To the bélsedhowledge 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 onit anything likely to affect the import of such information. The Directors accept responsibility
accordingly.

Reliance on this Prospectus and on the Key Investor Information Document

Shares in any Fund described in this Prospectus or in any relevargri@apphs well as in any relevant

Key Investor Information Document are offered only on the basis of the information contained in those
documents and the latest audited annual financial report and any subsequamieghiinancial 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 informatiorjpresentations must not be relied on as having
been given or made by the Comparijhe 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 ceatitiions may

be restrictedPersons into whose possession this Prospectus comes are required by the Gompany
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 unlawfulmake 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 andhe Englishlanguage version, the Englisédnguage version of this Prospectus shall prevail.

Governing Law

The issue and allotment 8haress subject to the provisions of the ProspectusCivastitutionandthe
Application Formand the aforementioned daments, the subscription for or redemptiorsbres and
the terms of holding of sucBhareswill be governed by and construed in accordance thighlaws of
Ireland

The Application Formand the terms on whicBharesn a Fundare heldshall be goverrgk by and
construed in accordance with the laws of Irelahide Courts of Ireland are to have exclusive jurisdiction
to settle any dispute, controversy or claim arising out of or in connectiothgithpplication Formthe
Prospectus, th€onstitution theCompanyor its operationstheapplication for or the holdg of Shares

in a Fund. Unless thdanagemtherwise agrees in writingn applicant foSharesrrevocably submits

to the exclusive jurisdiction dahelrish courts

|l nvestorsd Reliance on U.S. Feder al Tax Advice i

The discussion contaéd 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 mattdressed in this Prospectus. Each
taxpayer should seek U.S. federal tax advice bas
independent tax advisor.

Listing

Depending on the currency designation of the relevant ETF Shares, the ETF ShactsFafrel 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 Excharg®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, taugs tising
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 goge 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)



Euronext Dublin Listing

Neither the dmission of the ETF Shares to the Official List, nor to trading oiRégulatedViarket 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 @slilinthe competence

of service providers to or any other pactynnected 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 fAr ecotheFinaneial s c hen
Services and MaFMAbF ALttt ROOONi(te@e KRingdom and s
upon such registration be promoted and sold to the general public in the United Kingdom subject to
compliance with the FSMA and applicabiegulatons made thereunderPotential investors in the

United Kingdom should be aware that most of the protections afforded by the United Kéhgdom
regulatory system will not apply to an investment in the Company and that compensation will not be
available undethe 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 orscily dr 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 ortate securities laws. Any-@fer or resale of any of the Shares in the United
States or to US Persons may constitute a violation.8f lew. In the absence of such exemption or
exempt transaction, each applicant for Shares will be required to ¢edtifi 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 théime of acquiring Shares to represent that such investets any qualification

criteria established by the Directors, andot a US Person or acquiring Shares for or on behalf of a US
Person. The prior consent of the Directors is required in respeatch 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 applicatiorl.he Directors may, in their sole discretion, redeem Shares of any investors
who becone 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 oftaeguard FTSE AtWorld UCITS ETF, theVanguard

FTSE Emerging Markets UCITS ETdf theVanguard FTSE AlWorld High Dividend Yield UCITS

ETF shall be knowingly offered to, directly or indirectold or delivered within India or, transferred

to, purchased by, held for or on thecaant of or for the benefitaf i ) a fperson resi dei
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 orqgredisqualified or otherwise prohibited

from accessing the Indian securities market under applicable laws,yasensanended from time to

time. Each investor must satisfy itself regarding compliance with these requirements, prior to
subscribing to or pur@sing the Shares.

France

Deposits made onR|l an d 6 Ep ar ¢PEA) cad be uged forithe acquisition of ETF Shares of
Vanguard Germany All Cap UCITS ETFheseFunds shall invest, in a permanent manner, more than

75% of its aswaueaetigd iiesOOEIGIEdi lglidl 8eSecuritiesd i nc
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 awstdtivie 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 investorsh®uld 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 requitsmdich 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) anyrequisitegovernment 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, anidivestors 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 Shaifldee 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 Componen
Central Bank

Centr al Bankods
Regulations

Central Bank Requirements

L

The Gmpanies Ac2014 of Irelangdas amended or updated frc
time to time

Brown Brothers Harriman Fund Administration Services (Irela
Limited or such other person as may be appointed, with the
approval of the Central Bank to provide administratimansfer
and registraservices to the Fuis.

American Depository Receipt.

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

Such application form or forms as the Directors (or their deleg:
may prescribe for the purposes of opening an account and pu
to which the Authorised Participant is permitted imstruct a
subscription or a redemption Gfeation Units in the Conamy.

An entity or person which is authorised by the Company for
purposes oinstructing a subscription or a redemptiorCoéation
Units with the Company.

The agreement between the Company and an Autho
Participant pursuant to which the Authorised Participan
permitted toinstruct a subscription or a redemption of Creal
Unitsin the Company

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

Every day except Saturdays, Sundays or the days on whic
London Stock Exchange is closed to observe the holiday
Christmas Day, New Year 6.s D

The cash element required in part satisfectof an inkind
subscription.

The Central Bank of Ireland or any successor thereto.

The Central Bank (Supervision and Enforcement) Act 2
(Section 48(1)) (Undertakings for Collective Investment
Transferable Securit®® Regulations 2@ as same may b
amended, supplemented ofereacted from time to time

The requirements of the Central Bank from time to time applic
to UCI TS, including the Cen
any other requirements or conditions of the Central Bank purs
to the UCITS Regulations or otherwise and to which UCITS
subject.
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Clearstream

Common Depositary

Common Depositar

Constitution

Courts Service

Creation Unit

Custody Transaction Fee

Cut-Off Time

Dealing Day

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

The entity appointed as depositary for the International Ce
Securities Depositgr currentlyThe Bank of New York Mellon
London Branch

The entity appointed as nominee for the Common Depositary
as such, acts as the registered holder of theShHfes ira Fund,
currentlyThe Bank of New York Depository (Nominees) Limite

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

The Courts Service is respdis for the administration ghoneys
under the control or sudt to the order of the Courts.

In respect of a Fund, the predetermined number of Shares \
an Authorised Participant must subscribe for or redeem v
subscribing for or redeeming ETF Shares. Such numberis s
in the details for the relevant Fund eitherAppendix 1 of this
Prosgectus or otherwise in the Supplement for the relevant F
The Net Asset Value for a Creation Unit is the Net Asset Vi
per Share of the relevant ETF Shares multiplied by the numk
Shares in a Creation Unit.

The transaction fee payable to the Depositary for fees incui
(a)on a subscription, in settling each underlying security into
relevant sukcustody account or; (b) on a redemption, moving €
underlying security from the relevant sobstody account.

The point in time by reference to a Dealing Day, as specifie
respect of each Fund either Appendix 1 to this Prospectus c
otherwise in the Supplement for the relevant Fund, prior to w
a dealing request must be received byRbgalOperatorthrough
the Portal for onward transmission to the Administrator in orde
permit the dealing request to be processed in respect of the re
Dealing Day, provided always thainless otherwise disclosed
either Appendix 1 to this Prospestr the Supplement in respe
of a Fund,on a day on whicla marketon which 25% or more o
t he F ovestimerds afe listed or tradetbses earlier thai
normal, such earlier time at which such market closes shall b
Cut-Off Time for the relevant Dding Day.

Any day with respect to which a Fund accepts subscription ai
redemption orders, details of which for each Fund are set out «
in Appendix 1 of this Prospectus or otherwise in the Supplen
for the relevant Fund, or any such other day or days gshmi
determined by the Directorsubject toadvance Shareholdel
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

Euro or u

A valid declaration as set out in Schedule 2B TCA in a fi
prescribed by the Irish Revenue Commissioners for the pury
of Section 739D TCA (as may be amended fronetimtime).

Shares, title to which is recorded as being in uncertificated
and which may be transferred by means of a computer
settlement system in accordance with @@mpaniesAct, 1990
(Uncertificated Securities) Regulati®, 1996 of Ireland

Brown Brothers Harriman Trustee Services (Ireland) Limitec
such other person as may be appointed, with the prior appro
the Central Bank to provide depositary services to the Funds

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

Council Directive of13 July 2009(2009/65/EQ on the ce
ordination of laws, regulations and administrative provisi
relating to undertakings for collectivevestment in transferabl
securities (as may be amended and/or supplemented from ti
time).

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

Vanguard Asset Management, Limitaad/or any other person fc
the time being acting as a distributor of Shares.

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

A member state of the EEA.
Regulation (EU) No 648/2012 of the European Parliament
Council on OTC derivatives central counterparties and t

repositories dated 4 July 2012, as may be amended, supplen
or replaced from time to time.

The European Securities and Markefaithority or such
replacement or successor authority as may be appointed fron
to time.

Sharesissued by the Company thate intended to be activel
traded on a secondary market.

The member statessat the date of this Prospectus.
A memter state of the European Union.

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

Euronext Dublin

Exempt Investors

FDI
FCA
Fund

GBP
GDR

German Investment Tax Act

Global Share Certificate

Index

Index Provider

Indicative Net Asset Value

International Central Securities

Depositary

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

Irish Stock Exchange plc trading as Euronext Dublin.

Those Shareholders resident (or ordinamgident) in Ireland fou
Irish tax purposes and falling within any of the categories liste
section 739D(6) TCA, and for which the Company will not dec
Irish tax in respect of the Shares once a Declaration has
received by the Company confirmingh e Shar eho
status.

Financial derivative instruments.
The Financial Conduct Authorityr any successor thereto

A portfolio of assets established by the Directors (with the
approval of the Central Bank) amdnstituting a separate Fur
represented by a class or classes of Shares and inves
accordance with the investment objective and policies applic
to such Fund.

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

TheGerman Investment Tax Act, 2048 same may be amende
supplemented or renacted from time to time

The certificate evidencing entitlement to Shares, further desc
under the Global Clearing an&ettlemat section of this
Prospectus.

The index of securities which an index tracking Fund will ain
track or replicate, pursuant to its investment objective an
accordance with its investment strategies as seteithier in
Appendix 1 of this Prospectus or otherwise in the Supplemeni
the relevant Fund

The entity or person who, by itself or through a designated a
compiles, calculates and publishes information on the rele
Index and who has licensed the Indextie Investment Manage
or other members of the Vanguard Group of Companies, to us
Index.

A measure of the intraday value of the net asset value of a
based on the most dp-date information. Thdndicative Net
Asset Valuds not the value at which investors on the secon(
marketpurchase and sell their shares.

Such Recognised Cleariregd Settlemen®ystem(s) used by th
Funds in issuing Shares through the International Ce
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Intermediary

Investment Manager

Irish Resident

Key Investor Information
Document

London Stock Exchange

Manager

Member
MiFID Il

Money Market Instruments

Net Asset Value

Net Asset Value per Share

OECD or OECD Member States

Securities Depositary settlement system, which is an internat
settlement system connected to multiple natioreakets.

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

Vanguard Global Advisers, LLC and/or such other entity as
be specified, in respect of any Fund, as the entity that has
appointed to provide investment management services to the

Any company resident or other persoesident or ordinarily
resident, in Ireland for the purposes of Irish tax. See
fiTaxationd secti on for the summa
and ordinary residence issued by the Irish Reve
Commissioners.

The sunmary information document required in accordance \
the UCITS Regulations.

The London Stock Exchange Plc.

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

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

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

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

In relation to any Shares, the Net AsS&tlue divided by the
number of Shares issued or deemed to be issued in respect
Fund as of the relevant Valuation Point and, in relation to St
of any class, subject to such adjustments, if any, as may be re
in relation to such class

The Organisation for Economic €dperation and Developmer
Member States being Australia, Austria, Belgium, Canada, C
Columbia, the Czech Republic, Denmark, Estonia, Finla
France, Germany, Greece, Hungary, Icelandat| Israel, Italy,
Japan, Korea,Latvia, Lithuania, Luxembourg, Mexico, the
Netherlands, New Zealand, Norway, Poland, Portugal, Slov:
Slovenia, Spain, Sweden, Switzerland, Turkey, the Ur
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OTC derivative

Participant

Portal

Portal Operator

Prospectus

Qualified Holder

Kingdom and the United States and such otloemntries that may
be admitted to membership from time to time.

An FDI dealt oveithe-counter, rather than on a Regulated Marl

Accountholders in the International Central Securi
Depositaries, which may include Authoris@articipants, theil
nominees or agents, and who hold their interests in Shares
Funds settled and/or cleared through the applicable Internai
Central Securities Depositary.

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

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

This document and, where the context so requirémlies, any
supplement or addendum thereto, any document designed
read and construed and to form part of this document includin
Companyb6s most recent annua
if more recent, its interim report and accounts.

Any person, corporation or entity other than (i) a US Pel
(including those deemed to be US Persons under Regulat
under the 1933 Act); (ii) any other person, corporation or el
which cannot acquire or hold Shares without violatiawgs or
regulationswvhether applicable to it or the Company or otherw
or whose holding might result (either individually or
conjunction with other Shareholders in the same circumstanct
the Company or its Shareholders incurring some legallatgy,
taxation, pecuniary or material administrative disadvantag
other adverse consequence which the Company or its Shareh
might not otherwise incwor suffer, or the Company being requir
to register any class of its securities under the lafvany
jurisdiction (including, without limitation, the 1933 Act, and t
regulations thereunder); or (iii) a custodian, nominee, or truste
any person, corporation or entity described in (i) to (ii) above
(iv) in relation to thé&/anguard FTSE AtWorld UCITS ETF, the
Vanguard FTSE Emerging Markets UCITS EGiRtheVanguard
FTSE Al-World High Dividend Yield UCITS ETRany person,
corpordion or entity otherthan (a)faper son r esi ¢
such term is defined in the Foreign Exchange Menzent Act,
1999 as may be amended or supplemented from time to time
(b) any other entity or person disqualified or otherwise prohik
from accessing the Indian securities market under applicable
as may be amended from time to time.
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Redemption Balancing Amount

Redemption Basket

Recognised Clearing and
Settlement Sysem

Register

Regulated Market

Relevant Institutions

RMP

Share or Shares

Shareholder

Special Resolution

Sub-Investment Manager

Subscriber Shareholder

Subscriber Shares

The cash element required in part satisfaction of akind
redemption to equalise anyffégirence between the Redempti
Securities (as def iDealidg) nan
redemption price for a Creation Unit.

The basket of securities provided to an Authorised Partici
redeeming a Creation Unit as published by Bwetal Operatol
through the Portal.

A clearing system recognised by the Irish Revenue Commissit
for the purposes of Section 739B TCg.g. Euroclear o
Clearstream)

The register of Members of the Company.

Any regulated exchange or market listed or referred tc
Appendix 5 hereto.

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

A credit institution authorised in the EEA.

A credit institution authorised withia signatory state, other the
an EEA State, to the Basle Capital Convergence Agreement o
1988 (Switzerland, Canada, Japan, the United Kingdom o
u.s.).

A credit institution in a third country deemed equivalent pursi
to Article 107(4) of the Rgulation (EU) No 575/2013 of th
European Parliament and of the Council of 26 June 201
prudential requirements for credit institutions and investn
firms and amending Regulation (EU) No 648/2012

Risk Management Process.

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

A person registered in the Retgr as a holder or holders of Shar

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

Any entity to which the Investment Manager has deleg:
responsibility for investment management in respect of any F

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

The initial issued Share capital of 2 subscriber Shares of §
each and initially designat
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Supplement

Sustainable Finance Disclosure
Regulation

TCA

Tracking Error

Transferable Securities

UCITS

UCITS Regulations

U.S.or United States

uUsS$
US Taxpayer

held by or on behalf of the Investment Manager but which dc
entitle the holders to participate in tpeofits of the Company
attributable to any Fund.

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

Regulation (EU) No 2019/2088 of the European Parliament ai
the Guncil of 27 November 2019 on sustainabiliglated
disclosures in the financial services sector.

The Taxes Consolidation A&B97 of Irelandas amended)

The volatility of the difference between the return of a Fund
thereturmf t he Funddés | ndex.

1 Shares in companies and other securities equivale
shares in companies fulfilling the criteria in Part 1
Schedule 2 of the UCITS Regulations applicable to th

1 Bonds and other forms afecuritised debt fulfilling the
criteria in Part 1 of Schedule 2 of the UCITS Regulati
applicable to them,

1 other negotiable securities that carry the right to acg
any such transferable securities by subscription
exchange fulfilling the criteriani Part 1 of Schedule 2 ¢
the UCITS Regulations applicable to them,

1 securities specified for the purposes of this definitior
Part 2 of Schedule 2 of the UCITS Regulations,

other than the techniques and instruments referred to in Regu
69(2)(a) ofthe UCITS Regulations

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

The European Communities (Undertakings for Collec
Investment in Transferable Securitie®drlations 2011 (S.I. 35
of 2011) (as may be amended or replaced from time to time).

The United States of America, its possessions tandtories
including any state of the United States of America and the Dit
of Columbia.

The lawful currency Bthe United States of America.

This includes: (i) a U.S. citizen or resident alien of the U.S
defined for U.S. federal income tax purposes); (i) any e
treated as a partnership or corporation for U.S. federal tax pui
that is created or organised in, or under the lawthefl).S. or an'
state thereof (including the District of Columbia); (iii) any ot
partnership that is treated as a US Taxpayer under U.S. Tre
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US Person

Valuation Point

Vanguard Group of Companies

1933 Act
1940 Act

Department regulations; (iv) any estate, the income of whi
subject to U.S. income taxation regardle§source; and (v) an
trust over whose administration a court within the U.S. has pri
supervision and all substantial decisions of which are unde
control of one or more U.S. fiduciaries. Persons who have los
U.S. citizenship and who liveutside the U.S. may nonetheless
some circumstances, be treated as US Taxpayers.

Any person falling within the definition of the term US Per.
under Regulation S promulgated under the 1933 Act or a
Directors may otherwise from time tine determine.

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

The Group of Companies of which The Vanguard Group, In
the ultimate parent.

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

The US Investment Company Act of 1940 (of the United Sta
asamended.
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Ireland Dublin 1
Ireland

Secretary for the Company and the Manager

MatsackTrust Limited

70 Sir John Rogerson:
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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 asnairellatype 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 Regulationganguard Global Advisers, LL{ thepromoter 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 theConstitution copies of whi ch ar ®ocumerssiof theb| e as

Companyd Appendix 6 ( General Informationd6) t o t hd.s Prospectu

Umbrella Fund

The Company has been structured as an umbrella fund, with segregated liability betwieswl s

that the Directors may from time to time, in accordance with Central Bank Requirements, issue different
classes of Shares in such currescas they deem fit and designate one or more of such classes as
representing a separate portfolio of assets (each separate portfolio being a FQndrhe assets of

each Fund will be invested in accordance with the investment objective and polidiesldgpo 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 Hmwéstors should,
however, note the risk factdthe Umbrella Structure of the Company and Segregated Liability
between Fundsu n d e rRisk Fagtorsdh s ecti on of this Prospectus.

Under theConstitution the Directors may establish separate Funds, with separate records, for one or
more classes of Sharesthre following manner:

(@)

(b)

(€)

(d)

(e)

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 Shamed,the assets and liabilities and income and
expenditure attributable thereto will be applied to such Fund.

The assets of each Fund shall belong exclusively to that Fund, shall be segregated in the records
of theDepositaryfrom the assets of other Funds, and shall not (save as provided in the Act), be
used to discharge directly or indirectly the liabilitiesoofclaims 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 ohsagteawill
be applied to the relevant Fund.

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 pon which any such asset will be allocated between Funds, and the
Directors may at any time vary such basis.

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 atttitable to any particular Fund, the Directors will
have discretion to determine, with the consent ofDReeositary 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, wh the consent of thBepositary 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.

(9) Subject as otherwise provided in thim§pectus, 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 otherrielind a
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@@sented 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 theDirectors are empowered to issue on such terms as they think fit.

Shares in the Company may imarketed 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 respdbke for managing the business affairs of the Company. Under the
Constitution and pursuant to the Ma n a g &amagerhent Argdr e e me n
Administrationd secti on of this Prospectus, the &&jrector
di scretions and/ or functions in relation to the
and the promotion of its Shares, to the Manager with certain powers-oefdation. The Manager

has delegated responsibility for the preparaiomd mai nt enance of the Compan
related fund accounting matters (including the calculation of the Net Asset Value per, Share)
administrationtransfer agencgnd registraservices to the Administrator. The Manager has delegated
respasibility for the investment, management and disposal of the assets of each Fund to the Investment
Manager. The Manager has delegated responsibility for the distribution of Shares to the Distributor.

The Directors are listed below with their principal mgations. 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 neaxecutive Directors. The Company has granted indemnities to the Directors in
respect of any |l oss or damages that they may su
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.

Peter Blessing(lrish) is a Chartered Accountant and has been executive director of Corporate Finance
Ireland Limited, an independent corporate finance house, since 1998le8Bing is also a director of,

and consultant to, a nkimbamciod| | 3 afSGInNd écso iTpratneimense
He was Managing Director of Credit Lyonnais Financial Services, the IFSC subsidiary of Credit
Lyonnais, from 1991 to 1995. He previously held senior positions with Allied Irish Banks, plc, where

he was airector of its IFSC subsidiary from 1988 to 1991 and was a senior executive in its corporate
finance division from 1982 to 1988.

Sean P. Hagertyis managing director for Vanguard Europe, responsible for leading the operations and
distribution efforts ofhe European businessle relocated to London in 201@®rior to this role, Sean

was a principal in the Portfolio Review Department in the United States, responsible for overseeing all

of Vanguardés mutual funds and Holidcnsistemey,saads s i n g
monitoring Vanguardoés external M.dHagertybaslbeenh&dnce |
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of Corporate Strategy and principal of Retail Marketing and Communications, and he has held various
management positionsinVanguard i n st i t u BdfoceWanguarl, heswiorked ®rdPNC Bank
and Peat, Marwick, Mitchell & Co.

Mr. Hagerty earned a B.B.A. from St. Bonaventure University and an M.S. in communications from
Villanova University. He also completed the Advanced Manege Progam at Harvard Business
School.

William Slattery (Irish) worked for the Central Bank of Ireland for 23 years until 1996. He was
responsi bl e for the sunpaelr vRisn annc ioafl IHERGEHfrom isdess | et ne
inception until D95 and held the position of deputy head of Banking Supervision immediately prior to
leaving. Subsequently, MBlattery was managing director and global head of Risk Management for the

Asset Management Division of Deutsche Bank AG from 1999 to 2001, arahrdoer of the Deathe

Bank AG Group Risk Board.From October 2012 to 2015, M#lattery was based in London and

executive vice president of State Street Corporation and head of the Global Services business in Europe,
Middle East and Africa.

Mr.Slattey i s a former member of Irelandés National
House Group, an umbrella group with responsibility for the oversight of the IFSC chaired by the
Secretary General of the Dapment of the Prime Minister.He is the fouding chairman of the
executive steering committee of IFSC Ireland.. EBlattery is also a former chairman of Financial
Services Ireland and is a former member of both the Irish Government Review Group on Public Service
Expenditure and of the"®Public Savice Pay Benchmarking BodyMr. Slattery was a Nofxecutive

Director of Aer Lingus Group plc from July 2013 to September 2015.

Tara Doyle (Irish) is a partner in Matheson, the Legal Advigerthe Manager as to matters of Irish

law. She joinedviatheson in 1994 and was admitted to partnership in Matheson in 2002. She is a
member of the Law Society of Ireland and has extensive experience in advising a wide range of domestic
and international clients on the structuring, establishment, marketthgada of investment vehicles

and products in Ireland and other jurisdictions.. Bigyle holds an LL.B from Trinity College Dublin

and an LL.M (International Business Law) from the London School of Economics and Political Science.

Michael S. Miller (American)was, for nearly twenty years, Managing Director of The Vanguard
Group, Il nc. wher e at the time of his retirement
new fund development, fund information services, information security, fraudidatand prevention,

physical and personnel security, business access management, business continuity and contingency
planning, communications, marketing, government and public relations, and quality management, as
well as enterprise risk managemearler in his Vanguard career, Mr. Miller had also been responsible

for compliance, corporate strategy and competi't
operations in Europe and the AmericaBefore joining Vanguard in 1996, Mr. Miller served the

senior executive officer of two New Yotkased brokedealers. Mr. Miller practised law as a partner

with Kirkpatrick & Lockhart from 1978 to 1991He holds both a B.A. and a J.D. from the University

of Virginia.

Robyn Laidlaw (New Zealand)s 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, U¥nRained 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 excharngmledfunds and for marketingRobyn has experience in the funds
management industry in the UK, New Zealand and Australia. She received a Master of Applied Finance
from Macquarie University.

Ann Stock (British) is Managing Director, Ireland and a Principal angaard, joining in 2012. Ms.
Stock has held a number of Senior Management roles at Vanguard including Head of Global
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Professional Practices anceétl of Global Audit ServicesPrior to becoming Managing Director,
Ireland, Ms. Stock was Head of Governarteerope, leading a multidisciplinary team of 1st, 2nd and
3rd line of defence leaders. Before joining Vanguard, Ms. Stock held a variety of Compliance, Audit
and Oversight roles and she served on the Boards of four UK regulated entities. Ms. StbektisradC
Accountant and holds a BA (Hons) in Economics and an MBA.

Company Secretary

The Company Sedary is Matsack Trust Limited.

Base Currency

The Base Currency for each Fund is shown eith@pimendix 1 of this Prospectus or otherwise in the
Supplement for the relevant Fund.

Category of scheme
The Company is a UCITS.
Further information

Further general information concerning the Company, Shareholder meetings and voting rights,
provisions relating to theinding up of the Company and other matters are contain&dpendix 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 @2 May 1997 uner registration number 26676The secretary
of the Manager is Matsack Trust Limited.

The Manager and the Investment Manager are ultimately wholly owned subsidiaries of The Vanguard
Group, Inc. The Vanguard Group, Inc., is a family ofistiment companies with more than 150 distinct
funds holding assets of approximately US$4.4 trillion as at 31 May. 2017

ShareCapital
The Manager has an authorised share <capital of
0l1. 2697381 edchndnfiubhyi paud share capital of 01

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 theamended and restatethnagement agreement betm the Company and the Manager dated

27 March 2019 t Management Agreemend ) , t he Manager will provide
management, administration and distribution services to the Company. The Management Agreement
may be terminated byeithe party on 90 days6 written notice to
notice to the other party if such other party:

® commits any material breach of the Management Agreement that is either incapable of remedy
or has not been remedied withimrty days of the nomnlefaulting party serving notice requiring
the defaulting party to remedy the default;

(i) 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 benefitotreditors or any class thereof;

(iii) is the subject of a petition for the appointment of an examiner or similar officer to it;

(iv) has a receiver appointed over all or any substantial part of its undertaking, assets or revenues;

(V) is the subject of an effeut 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
nondefaulting party); or

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

The Companyan terminate the Management Agreement immediately by written notice to the Manager

in the event t hat t he Manager ds authorisation t

Regulations is revoked or that notice of intention to revoke such authorisatoeived by the Manager

or if the Manager is no longer permitted by any applicable law to exercise its duties or powers under the

Managment 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 Managemagre@ment. 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, lialities, 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 thiggaace, 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 ¢uflirh e C o magcton of this Prospectus,
are:

Peter Blessing;
Sean P. Hagerty;
William Slattery;
Tara Doyle;
Michael S. Miller;
Robyn Laidlaw and
Ann Stock

The Manager also manages the following scheme:

Vanguard Investment Series plc.

Remuneration Policies and Practices

The Manager is subject to remuneration policigspcedures and practices (together, the
fiRemunerationPolicyd) whi ch comply with the Th&€RemuBerafionDi r ect
Policy is consistent with and promotes sound and effective risk manageihémntdesigned not to
encourage riskakingwhich is inconsistent with the risk profile of the Fund$ie 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 interestRrmeaneration 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. BrlRemuneration Policy will be reviewed annually. Details of thtowgate
Remuneration Policy are available Vitips://global.vanguard.com/portal/site/portalissanvestmernt
information The Remuneration Policy summary will be made available for inspection and may be
obtained, free of charge, at the registered office of the Manager.

Investment Manager

The Manager has appointed Vanguard Global Advisers, LL@dnasValley Forge, Pennsylvania, as
investment manager to provide discretionary investment management and advisory services to the
Company on behalf of the Manager. Vanguard Global Advisers, LLC is also the promoter of the
Company, and is part of the Varayd Group of Companies.he | nvest ment Manager 0s
not exclusive and, subject to the approval of the Central Bank, the Manager may appoint other
investment managers to manage the assets of any particular Fund.

The Investment Manager may eghate the investment management function to-isudstment
managers. Such stilvestment managers will not be paid directly out of the assets of the Funds.
Information with respect to sdbvestment managers which may be appointed by the Investment
Manage will be provided tothe Shareholder on request and disclosed in th@glierreports of the
Company.
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Terms of Appointment

The investment management agreement dated 3 May 2012 as amended by supplemental investment
management agreements dated 18 Aprli2énd 1 September 2014 respectively between the Manager
and Vanguard Group, Il nc. (t he flnvastmenr Mamagemens t me n t
Agreemend) and subsequently novated to the current
Amendmet Agreement between the Manager, Vanguard Group, Inc., and the Investment Managetr,
dated 2 January 2018 and effective from 15 January 2018, provides that in the absence of negligence,
wilful default, bad faith or fraud of or by the Investment Managerafor 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 imestment Manager in the performance of its duties undentlestiment Management
AgreementThe Investment Management Agreement may be terminated only (i) by mutual agreement

of the parties, (ii) by either party providing 90 days written notice to ther oth(iii) subject to the prior

written consent of the Investment Manager (which consent shall not be unreasonably withheld taking

i nto account compensation for the Investment Man
notice delivered by oon behalf of the Manager to the Investment Manager.

The Il nvest ment Manager s appoint ment under t he
terminated immediately upon written notice to the Investment Manager, if the Investment Manager is

no longer permittedunder any applicable law to perform its obligations under the Investment
Management Agreement.

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, emydiscretions, 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.

The I nvest ment Manager 6s fees wild| be paid by th
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 d&dNovember 2011 between the Manager and the Distributor
( t IDwstribiition Agreemento ) .

The Distributor is a corporation registered under the laws of England and Wales and authorised and
regulated by the FCA in the United Kingdamnd i s categorised as an Ain
meaning given to such term in MiFID. IIThe Distributor is ultimately a wholly owned subsidiary of

The Vanguard Group, IncThe 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 applicadbeslgoverning 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 ary 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,uliaor bad faith of or by the Distributor or of

any subdistributor or agent appointed by the Distributor under the Distribution Agreement. The
Distribution Agreement shall continue in force until terminated by (i) mutual written agreement of the
parties () 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
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(iv) subject to the prior written consent of the Managehi¢v consent shall not be unreasonably
withheld), by written notice delivered by or on behalf of the Distributor to the Manager.

The Distributords fees wild.l be paid by the Manag
The Administrator

Pursuant to the Amended and Restated Administratioreekgent dated 23 September 2046

amended by an amendment agreement dated 31 May 2018 and effective from 25 Mag 20Ber

amended y an amendment agreement dateldd®ember 201%nd as may be further amended from

time to time( t MA@ministration A greemenb), the Manager has appointed Brown Brothers Harriman

Fund Administration Services (Ireland) Limited as administratansfer agenand registrato the
Company. The Administrator wil/|l have rafadrponsi bi
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 2€hM&®5 for the
purposes of providing administrative services to collective investsdremes such as the Company.
The Administrator has an issued and fully paid up capital of US$700,000 and is a-avody
subsidiary of Brown Brothers Harriman & Co.

The Administration Agreement provides that the Administrator shall not be liable for any losses,
damages or expensesthé Company or any Shareholder or former Shareholder of the Company or any
other person may suffer arising from acts, omissions, eaoidelays of the Administrator in the
performance of its obligations and duties except damage, loss or expense resulting from the
Administrator'snegligence, fraud, bad faith, wilful default, wilful malfeasance, breach of contract or
recklessnesm the peformance of such obligations and duti@he Manager has agreed itedemnify

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, acti@uib 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 malfeasancebad faih, fraud, recklessness or negligence of the Administrator in the performance
of such obligations and duties.

The Administration Agreement may be terminated b
party or immediately by written notice tioe 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 receivemarerx

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 (i) commits any material breach
of the Administration Agreement that either incapable of remedy or has not been remedied within
thirty days of the nowlefaulting 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 applwablaladdition,

the appointment of the Administrator may be terminated by the Manager in the eventiregidkitary

shall cease to be engaged asdbpositaryof the Company.

The Administratorés fees wild|l be paid by the Man
The Depositary

The Company has entered into an agreement dated 19 April 2016 (collectively, with all appendices,
exhibits, and schedules atteed thereto) as amended by areadmenagreementlated 13 March 2019

andeffective from 25 May 2018nd as maye furtheramended from time to time in accordance with
which Brown Brothers Harri man TDepasitagoe) Shearsvi teeasn
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engaged to act as depositary of the Company and to perform such other services for and on behalf of the
Conpany as ar e de Depositabyd\greemdnie)r ei n (t he i

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 eollectiv

i nvest ment schemes. The Depositaryds capital i s
Pur suant to the Depositary Agreement, the Depos
assets in accordance with the UCITS Regulations and will collect any income arising on stechrass

the Companyo6s behalf. I n addition, the Deposit:
delegated:

- it must ensure thdhe sale, issue, repurchase, redemption and cancellation of Shares is carried
out in accordance with the UCITS Regidats and the&onstitution

- it must ensure that the value of the Shares is calculated in accordance with the UCITS
Regulations and th€onstitution

- it must carry out the instructions of the Manager unless such instructions conflict with the
UCITS Regulatias or theConstitution

- it must ensure that in transactions involving
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 tBempany or of any Fund(s) is applied in accordance with
the UCITS Regulations and ti@onstitution

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

- it must ensur e t heaws are graperhCroonmtoradniryagcordaoce with thé |
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 (ocustidy of any

third party to whom the Depositaryods safekeeping
UCITS Regulations) unless the Depositary can prove that the loss has arisen as a result of an external
event beyond its reasonable conttbe 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
Depositaryb6s negligent or intenti oantatd thefULITS ur e t «
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 camtt 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 i n agclosses @s defmedthéren) Co mp a
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 uatihinated by any party thereto on 90 calendar
days6 advance written notice to the other party
other party; (i) commits any material breach of the Depositary Agreement which if capable of remedy
has not been remedied within thirty days of the -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
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of collective investment schemes authorised byGbatral 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 aiteation 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 Shas 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 liquidagaappointed 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 safekeepingeduinly 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, carg difigence 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 aceovdtmthe

UCITS Regulations may, in turn, sdelegate those functions subject to the same requirements as apply
to any delegation effected directly by the Depositdriie liability of the Depositary under the UCITS
Regulations will not be affected byydelegation of its safekeeping functions.

The Depositary has delegated safekeeping of the

(BBH&Co. 0) , it ugltodalansul hrough which it has acce
sub-custodians {t e Gldbal Custody Networko ) . BBH&Co. 6s Gl obal Custody
than 100 markets worldwide. The entities to whom

delegated as at the date of this Prospectus are setAppextdix 8.

In accordane 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 Shadensland/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 disclosedo Shareholders. Please refer to the section of this Prospectus di@ideflicts of
Interesto for details of potential conflicts that may arise involving the Depositary.

Up-to-date information in relation to the Depositary, its duties, thelsadpirg functions delegated by

the Depositary, the list of delegates and-dakegates to whom sakeeping 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 Depositaryods fees wildl 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 requiréaictlitate 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.

The Managehas appointedhe Bank of New YorkMellon, London Branchas paying agent (the
fiPaying Agend Yor the ETF Shares inthe Funds. In such capacity, the Paying Agent will be
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responsible for, among other things, ensuring that payments received by the Paying Agent from the
Company are duly pajanaintaining independent records of securiéieddividend payment amounts;

and communicating information to the relevant International Central Securities DgpoBiégment in
respect of th&TF Shares will be made through the relevant Internatioratr@l Securities Depositar

in accordance with the standard practices of the applicable International Central Securities Repositar
TheManagemay vary or terminate the appointment of the Paying Agent or appoint additional or other
registrars or payinggents or approve any change in the office through whichegigtrar 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 Providerafation 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 aredewaterhouseCoopers.
General

Conflicts of Interest

The Directors, Manager, tiizepositary the Administrator, the Investment Managedthe Distributor

may from time to time act as manager, registrar, administrator, trdsggesitary investment manager,
advisor or distributor or in relation g&erving as directors, officers, advisers or agentse otherwise
involved in, other funds or collective investment schemes that have similar investment objectives to
those of the Company ong 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 undeCthestitutionand/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 interestSludireholdersshen undertaking any investments
where conflcts of interest may arise and will endeavour to ensure that such conflicts are resolved fairly.
In particular, the Investment Manager has agreed to act in a manner that the Investment Manager in
good faith considers fair and equitable in allocating irmest 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, th®epasitary, any delegates or sdelegates of the Manager or of the Depositary
(excluding any nomgroup company subustodians appointed by the Depositaagyl any associated or
group company of Cdneectdddersoyp i mgy (eac himadedlmas t i me
principal or agent, with the Company provided ¢t
and in the best interesté Shareholders Transactions entered into with a Connected Person for or on
behalf of the Company are permittedlyoin circumstances where at least one of the following
conditions is satisfied: (i) the value of the transaction is certified by a person approve®bpdisaary

(or by the Directors in the case of a transaction involvind@#mositaryor an affiliateof theDepositary

as being independent and competent; or (i) 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 thBepositay (or the Directors in the case of a transaction involvingliepositary

or an affiliate of theDepositary, is satisfied conforms to the requirement that such transactions be
conducted as i f at ar md sSharekolierdt the daenofitheitransactioreln b e s t
the case of each transaction entered into with a Connected Person for or on behalf of the Cbenpany, t
Depositary(or the Company in the case of a transaction involvingdtgositaryor an affiliate of the
Depositary, shalldocument the manner in which it has complied with the principles set out at (i) to (iii)
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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 invgltireDepositaryor an affiliate of the

Depositary shall document its rationale for being satisfied that the transaction confdomibe
requirement t hat such transactions be conducted
Shareholderat the date of the transaction.

In addition, a report in respect of relatearty transactions (within the meaning of Financial Reporting
Standard 8) entered into during a reporting period shall be provided in the annual aachraganhi
reports, and will listll 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
interestof Shareholders.

The Depositarymay 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 tmor 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 extennatexia 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 interestAt the date bthis Prospectus, other than as disclosed below, no Director or any connected
person of any Director has any interest, beneficial orbeneficial, in the share capital of the Company,
together with any options in respect of such shares, or any matégigst in the Company or in any
agreement or arrangement with the Company except that one or more of the Directors may hold
Subscriber Shares as a nominee of the Investment Man@gerDirectors shall endeavour to ensure

that any conflict of interessiresolved fairly.

Each Director is also a director of the Manadés. Ann Stock is the Managing Director of Vanguard
Group (Ireland) LimitedMs. Robyn Laidlaw is the Head of Distribution, Europe for Vanguard Asset
Management LimitedMr. Sean P. Hagertis a director of Vanguard Asset Management Limited,
Vanguard Asset Services Limited, Vanguard Investments UK Limited and Vanguard UK Nominees
Limited, ultimate subsidiaries of Vanguard Group Ids. Tara Doyle is a partner in Matheson, the
legaladvisers to the Manager

In selecting brokers to make purchases and sales for the Company, the Investment Manager will choose
those brokers who provide best execution to the Company. In determining what constitutes best
execution, the Investment Managell wonsider the overall economic result for the Compamgi¢ding
theprice of commissionY, he ef fi ci ency of the transaction, th
if a large block is involved, the availability of the broker for difficult tractfons in the future, and the

financial strength and stability of the brokefhe brokers selected to make purchases and sales of

i nvestments for the Company wil/ be required to
policy. Acopy ofthelnveshent Manager 6s execut i ofmheManbgercthe i s av
Investment Manager or Subvestment Manager are prohibited from receiving ankinal benefits,

soft commission arrangements or other inducements from a broker, whether utilesseztiting 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, infdrmaon or mat e rRésaarcl | c plrloe ¢ tdied ¢
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 andFauritis.
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Companies connedewith the Vanguard Group of Companies neyer 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 tHeepdasitary, the Administrator, the Investment Manager or any other party

rel ated to t he dOmpetenaprofessomaltpérso fasr at Mfie purposes o
the probable realisation value of an asset of a Fund in accordance with the valwaigions outlined

i n  Ddteeminétion of Net AssetValué s ect i on o flinvestois shouRlnaieshpwevet, u s .
that in circumstances where fees payable by the Company to such parties are calculated based on the
Net Asset Value, a conflict of intest may arise as such fees will increase if the Net Asset Value
increasesAny such party will endeavour to ensure that such conflicts are resolved fairly and in the best
interests othe Shareholders.
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THE FUNDS

General

The Company has been establishec UCITS umbrella fund with segreghtability 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 revisgze€tus 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.

The following Funds have beentaslished and are available for investment:

Vanguard S&P 500 UCITS ETF;

Vanguard FTSE 100 UCITS ETF;

Vanguard FTSE AlWorld UCITS ETE

Vanguard FTSE Emerging Markets UCITS ETF;
Vanguard FTSE Developed Europe UCITS ETF;
Vanguard FTSE Developed Adeacific ex Japan UCITS ETF;
Vanguard FTSE Japan UCITS ETF;

Vanguard FTSE AtWorld High Dividend Yield UCITS ETF;
Vanguard FTSE 250 UCITS ETF;

Vanguard FTSE North America UCITS ETF;

Vanguard FTSE Developed World UCITS ETF;

Vanguard EUR Corporate Bond UKS 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 Corporated Year Bond UCITS ETF
Vanguard Germany All Cap UCITS ETF

Vanguard Gobal Aggregate BontICITS ETF;

Vanguard ESG Global Corporate Bond UCITS ETF; and
Vanguard ESG Global AlCap UCITS ETF.

=4 =8 =8 -8 -8_8_9_9_9_40_-4_-9_-92_-2_-29_-2._--4._-2°_-9_-2._-°

Details of the Funds listembove are set out lppendix 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 Supplemeitsedors should consult the latest published Supplement, if
any, for a full l'ist of the Companydés Funds.

Investment Objectives and Strategies of the Funds

The specific investment objective and strategies of each Fund are set out elthperdix 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 investmetivelgad in
accordance with the policies of that Funthvestments of each Fund must also comply with the
investment and borrowing powers and restrictions set out in the UCITS Regulations, Central Bank
Requirements, th€onstitutionand this Prospectuszunds 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.

34


http://registers.centralbank.ie/FundRegisterDataPage.aspx?fundReferenceNumber=C174328&register=28

Index Tracking Funds

An index tracking fund, which seeksddher track or replicate the performance of an Index, employs a
passive management stratedpetails 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 ssgatggilicable to such

Fund as set out iAppendix 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 siategy.
more detailed description of the investment strategy pursued by any Fund employing an actively
managed strategy will be set out in the description of the inesststrategies applicable to such Fund

as set out iM\ppendix 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 objectivesmaterial alteration to the investment strategies of any
Fund at any time will be subjecttioe prior approval in writing of all ohe Shareholders of the relevant
Fundor, if a general meeting of the Shareholders of such Fund is convened, by a majbetyates
castatsuchmeetind® | ease s ee t hNoticesefdvieatimgsandtimetExetcisesofiVoting
Rights through the International Central Securities Depositarieé f or i nformation
voting rights by investors in the Fund# the event of a change in tievestment objective and/or
investment policy of a Fund reasonable notificatiqreriod will be provided by th€ompany to enable
Shares to be redeemed or sold prior to the implementation of the change.

A summary of the inn&ment powers and restrictions applicable to each Fund is set out in more detalil
in Appendix 3.

Details of Regulated Markets in which the Funds may invest are setAppéndix 5.
Indices

Where set out in the investment objective of a Fund, the peafoze of a Fund will normally be
measured against an Index, which Index may be tracked or replicated as disciggaehitix 1 of this
Prospectus or in a relevant Supplement. The relevant Index against which performance may be
measured may change in @ntcircumstances 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 tle 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 initeated, or for any other reason determined in good
faith by the Directors, and with prior notification to and, where required, with @areholder
approval. In any such instance, the substitute Index would measure substantially the same market
segmenas the original Index.
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Benchmarks Regulation

Regul ati on ( EUBencBArfatkk6Redquiatiod ) (tlaenedi nt o ef fect on |
respect of the Funds, the Benchmarks Regulation prohibits the use of indices provided by benchmark
administrators, other than in accordance with the Benchmarks Regulgii®rof the date of this

Prospectus, thegmchmark administrators providing the indices used by the Funedtlzeeincluded

in the public register maintained by ESMAare already used in the European Union as a reference for
financial instruments, financial contracts, or for measuring thepeaince of an investment fundhe

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.

Index rebalancing and costs

Index Providers periodically puklh new constituents, reflecting changes in the securities that are
included in or excluded from an Index depending on the relevant Index rueish process is called

ir ebal aetails af thedrebalancing frequency for each Index are set out withppendix 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 ExcestsiR and Tracking ErroRPlease refer to the section below

h e a dPRdaph Tatk about Excess Return and TrackingErrod f or f urt her i nfor mat

To realign the exposures in such a Fund, securities must be bought anthselgbalancing will incur

coss that are not reflected in the theoretical cal
ability to provide returns consistent with those of the Index. Such costs can be direct or indirect and
include, but are not limited to, transactiontso&uch as brokerage fees), custody fees, exchange costs

and commissions (including foreign exchange spreads) and stamp duty.

Data Protection

The Companwand the Manager are responsible for the personal data received on behalfooh ey
TheCompanythe Manager and its affilisde ( c ol | e ct i v 'éahgpardo éfe®fusd),date t o0 as
their data protection and prieyaresponsibilities seriouslyor full details on how we collect, use, and

share personal data in the course of our businessti@stjuivhat 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://global.vangard.com/portal/site/loadPDF?country=global&docld=16408
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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
performance of the Index itself over a stated period of tieecess return can be either posit
(where the relevant Fund outperforms its Index) or negative (wheré&und underperforms th
Index).1't i s calculated as the FundBscaosalar
return includes Fund expenses, excess return is usually negative for index tracking Funds.

What causes excess return?

An I ndexds per f oitmeeflectiee of the intrdase @rdectease ia the value g
securities within the index. However, the Index Provider does not actually buy and sel
securities when calcul®its ngeame t mat xthlse p
not take into account the costs of buying and selling securities such as brokerage fees, com
stamp duty, custody fees, regulatory fees, exchange fees and spreads. An index tracking FU
all of these expenses intrackinganIindd&xh es e expenses wil |l have
performance, relative to the Index.

In addition, an Index6s performance will
to (i) withholding taxpayable on income derived from the securities (i.e. dividends or cd
payments).This can either have a positive or negative impact on the performance of an index t
Fund against the Index. Index performance also does not take into accoapitél)gains tax arisin
from selling securities, which will have a negative impact on the performance of an index tr
Fund against the Index.

A Fund may also engage in securities lendifilge net income from this lending is paid back into
relevant Fund and wil/l have a positive | mpa(

Excess return can also occur where a Fund samples an Index rather than fully replicates it.
information on this topic and other causes of excessretummpa s e r ef er t olndéxh
Sampling Risks .

What is tracking error?

Tracking Error is the volatility of the difference between the return of an index tracking Fund &
return of the Index tracked by that Fund.
return over a given period of timét. is the amualised standard deviation of excess return data p
for the given time period.

Tracking Error can be expressed two ways:

1. Expost (or realised/actual) Tracking Errothe Tracking Error of the Fund calculated us
historical data; or

2. Exante (or anticipated) Tracking Errerthe anticipated or expected tracking error of the H
looking forward into the future.

Details of the estimated Tracking Error in respect of each Fund, anepbokeXracking Error wher
available, are set out eithim Appendix 1 of this Prospectus or otherwise in the Supplement fo
relevant Fund.
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Sustainable Finance
Sustainability Risk

Sustainability risks are environmental, social, or governance events or conditions that could cause
material negative impacts on the valwue of a Fund
risksplease sed@Sustainability Riskoin thefiRisk Factorsd section.

The Manager, Investment Manager or its delegaiié,consider the impact of sustainability risks on

each Fund©6 snadcordarcs witintbeetail belowandthe degree to which the management

of sustainability risks can benit egr at ed i nto the management of 3
dependi ng on t hhe inesinmewt dpproastherassete ig whijch it invests and/or its

portfolio composition.

An assessment of the potential impact of sustainability risksherreturns of the Funds has been
undertaken. Please s@®ustainability Riskoin thefiRisk Factorso section for further details.

A policy andguidelinesn t he i ntegration of sustainability ri
has been establisthewhich is in line with the requirements set out in Article 3 of the Sustainable Finance
Disclosure Regulation. The integration of financially material environmental, social and governance

( BSGO ) considerations i nt BSG tintegrationbn)v e s & me rhte | pr oo 4
sustainability risk.

The Funds are categorised into three categories with varying degrees of ESG Integration. These
categories are 1) Funds which do not promote environmental or social characteristics and do not take
ESG charactestics into consideration in selecting portfolio holdings 2) Fumdigh do not promote
environmental or social characteristizgt which take ESG characteristics into consideration in selecting
portfolio holdings and 3) Fundsith ESG investment strategieghich promote environmental and

social characteristics and take ESG considerations into account when selecting portfolio .holdings

1) Funds which do not promote environmental or social characteristics and do not take ESG
characteristics into consideration iselecting portfolio holdings

Funds of this nature do not take account of ESG characteristics in selecting portfolio holdings. Examples
of products falling into this category include passively managed index Funds that have a primary
investment objective of tracking the performance mfuascreenedindex which does not take ESG
characteristics into account.

Furthermore, this category of Funds typically sdelseplicationthrough physically holding most (if

not all) of the securities in the stateadex. Thelndex in this case is iahded to provide a broad
representation of investment securities (typically company shares or debt instruments) that make up the
target market or sector. In seeking to provide broad representation,Inttex contains
members/constituents on a market cdigiidion weighted basis and is not screened or adjusted to take
account of ESG criteria.

Whilst ESG considerations are not directly integrated in the investment process for this category of
Funds,the&/anguar d Gr o u gnvestmentCStewgrdashnetdne, asodescribed in more detail

below under the headinfinvestment Stewardshim, stewards the global equity holdings of the
Vanguard managed Funds through public advocacy, engagement and voting, which serve as the most
important levers Vanguard hastopapy ESG oversight to the relevant
protect clientsdé invetermmwakant s, and to help build

2) Funds which do not promote environmental or social characteristics but take ESG
characteristics into consideration in selediportfolio holdings
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Funds falling under this category do not have an explicit investment strategy to either negatively screen
out securities with poor ESG characteristics or explicitly target companies with strong ESG practices
and do not promote envinmental or social characteristics. However, ESG consideratiorssfactor

in the security selection process for fixed income Funds hotdewjt instruments

These considerations are factored into the research process for the fixed income Funsitialgss
conducted by Vanguar dé&CsediReseaichTear@¢é seai ¢th t eammMmeim
issued through a consistent approach in the case of both active and passive fixed income fund
management strategies. The Credit Research Team isnsdsie for analysing and making
fundamentally driven recommendations aroaretlit instrumentand prospects for holding them in the

fixed income credit Funds.

In analysingcredit instrumentsthe Credit Research Team considers ESG Integration in making
investment recommendations through i) quantifying the financial materiality of ESG risk, and ii)
assessing whether the securitiesd current valua
considered to be one of the core elements that makeeupottomup fundamental view of aredit

instrument alongside other factors that impact the view on credit trend and event risk. Specifically, each

credit instrument under considéam is assigned an ESG risk rating of low, medium or high based on
theCedit Research Teamds assessment of the probabi
of its impact on the issues credit profile.

All recommendations issued by the Credit Research Team include an ESG score which is considered
amongst other facterin determining the overall view on a given security. The Credit Research Team

seeks to cover and thereby provide recommendations against a large proportion of the issues across
credit sectors of a portfoliobs b eecgritiesasrndt. Ho we
guaranteed. As ESG scores are considered amongst other factors, it also cannot be guaranteed that there
will be no exposure to securities which have low ESG ratings.

3) Funds with ESG investment strategies which promote environmentabeinticharacteristics
and take ESG considerations into account when selecting portfolio holdings

This category of Fundsxplicitly consider ESG factors as part of their investment stratégiesre
indicated inAppendix 1 of this Prospectus atherwise in the Supplement for the relevant Fwedtain

Funds provide exposure to indices which exclude securities of issuers thattekasponsor determines

do not meet or are inconsistent with the promotion of certain ESG cri@iamon ESG exclimgn

criteria include but are not limited to companies that engage or are involved in environmental, social or
governance controversies, engage in the production ofrev@wable energy, or have business
operations that relate to the production or distidyubf weapons.

Further, the Manager, the Investment Manager or its delegate, will, where applicable, consider
sustainability risks when selecting indices for new Funds to track and when reviewing the indices
tracked by current Funds.

Investment Stewarbigp

The Vanguard Group of Compani eStevardshipvTeastt)mesnetr vSet se w
as a voice for its investors to promote leiegm value creation at the companies in which the equity

funds managed by Vanguard invest. As a g investo , Vanguardés invest me
activities are keenly focused on areas such as risk, strategy, executive remuneration, diversity,
environmental issues, shareholder rights, and health and safety issues. The Stewardship Team stewards
the global equity bldings of Vanguard managed funds in three key ways:

9 Public advocacy. The Stewardship Team advocates for the highest standards of corporate

governance worldwide and the sustainable,forgr m v al ue of sharehol der
1 Engagement. The Stewardship Team conducts ongoing dialogues with portfoliongompa
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executives and directors to share its kvaign orientation and principled approach, and to

understand a companyds -tayrostr&ggmance practices ¢
1 Voting. The Stewardship Team votes proxies at public company shareholder meetingdfon beha

of equity funds managed by Vanguard.

When the Stewardship Team identifies a concern with how a company in the Vangusded equity

portfolios is overseeing a materiask, including ESG risks, th8tewardship Team often seeks to

engage with the copany in order to enhance their disclosure on risk mitigation and/or encourage them

to devel op a more appropriate risk mitigation ap
to safeguard clientsd aassdslegteasmraesks.ai nst a f ul | rang

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 adversetsngbanvestment decisions on
sustainability factors or issue a website statement in relation to the due diligence policies with respect
to those impacts. A transition plan is in placectmsider theassesment and implemerdtion as
appropriatepf principal adverse sustainability impacts into the investment process by 1 January 2022,
having regard inter alia to final regulatory technical standards to be adopted by the European
Commission pursuant to Article 4(6) of the Sustaledfinance Disclosure Regulation and which are
expected to be effective from 1 January 2022

Investment Techniques
Investment TechniquésGeneral

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
and mediursterm treasury bills and treasury notes (both fixed and floating rate), certificates of deposit,
bankers6 acceptances, imstuthents ébeing adbt irestruraemtd thef intepeatt i n g
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 pursuif 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 trad#sldod 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 oAppendix 3 hereto.

The Investment Manager may also, where set out in thetmeat strategies of the relevant Fund, utilise
various combinations of other available investment techniques for direct investment purposes. FDI
including, but not limited to, exchange tradedures and options contracts (which may be used to
manage casfiows on a short term basis and to achieve cost efficiencies), warrants, swap agreements
and equitylinked 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 allowsexp 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 fluctulatisums).
instances, the Fund will be exposed to the risk of counterparty default. See the section of the Prospectus
ent i Riskddctorfd f or a description of the risks invo
instruments.

In accordance with the limitations sgtwn in Appendix 3 and4 hereto, FDI may be used for direct
investment (where set out in 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 relevan
Fund. A Fund may also utilise new techniques and instruments as developed from time to time provided
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that they are in accordance with Central Bank Requirements and used in conjunction with an RMP that
has been cleared by the Central Bank. The Fundisatibe leveraged through the use of FDI.

Investment Techniquédndex Tracking Funds

Investorsshould 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, includhg costs and expenses involved and the
concentration limits described Appendix 3to the Prospectus. In these circumstances, the Investment
Manager of such a Fund may, in tracking the Funct
the securies 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 performanaelofitx as closely as possible.

To create the sample either optimisation and/or stratified sampling techniques ar®ptgdsation

is a sampling technique that seeks to minimize tracking error through proprietary quantitative portfolio
analysis. This analysis may include considecan of matters such as: how a
relation to anot her over ti me, scenari o anal ysi s
value given a change in key risk factors) and stress testing.

Stratified sampling is a techniq 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.

1 Some of the strata could include, but are notited to, the market capitalisation of the
companies, currency, country, industry sectors, and credit quality.

1 In the case of fixed income securities, strata may also include key rate duration, convexity
(which is measure of how a change in interest rafeects 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
component$ some such Funds may use sampling extensively whilst othgrameuse it infrequently.
Investorsin such Funds will be exposed to the performance of the underlying securities comprised in
the relevant Fundoés I ndex.

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 teghas.

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 seekréak 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 compositioneightmgwy

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 measuney 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 exposu 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.
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There maybe a number of circumstances where holding the component securities of an index may be
prohibited by regulation, or may not otherwise be in the interestsse$tors These include, but are
not limited to, the following:

() restrictions on the proportiomf each Funddés value which may b
arising from compliance with the UCITS Regulations and Central Bank Requirements;

(i) the constituent securities of the index change from time to tirhe.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 indextiavaslable 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;

(i) from time to time, securities in an index may be subject to corporate aclibesinvestment
Manager has discretion to manage these events in the most efficient manner;

(iv) a Fund may hold ancillary liquid assets and will normally have dividends receivable.
Investment Manager may purchase FDI, for direct investment purposes, to procitcmna r
similar to the return on an index;

(v) securities held by a Fund and included in an index may, from time to time, become illiquid or
otherwise unobtainable at fair valuln these circumstances, the Investment Manager may use
a number of techniques, dluding purchasing securities whose returns, individually or
collectively, are seen to be welbrrelated 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 mdgmstfolio transactionlt
may not necessarily be efficient to execute transactions which bring the Fund perfectly in line
with the Index at all times; and

(vii)  aFund may sell securities that are represented in the index in anticipation of their reamoval fr
the index, or purchase securities not represented in the index in anticipation of their addition to
the index.

Portfolio Management Techniques

The Company may, on behalf of each Fund and 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 incieasgpital or income returns to a Fund

and may not be speculative in nature) or, where
investment purposes. Such techniques and instruments may include investment in Money Market
Instruments and/amoney 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 edjokgd notes (which may besed 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. Seethesectio of t he Pr oRigkEactorads fe@mt iat ldeeds citr i pti on
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 (subjecTeatthe
Bankds requirements) may empl oy such techniques
securities lending, repurchase and/or reverse repurchase agreements for the purposes of efficient
portfolio management in accordance with the provisionSppfendix 4.
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Currency Hedging at Portfolio Level

A Fund may enter into transactions for the purposes of hedging the currency exposure of the underlying

securities into the relevant Fundds Base Curren
reduce the Fundbés | evel of risk or to hedge the ¢
some or all of the Fundods underlying securities.

futures may be utilised if the Fund engages in $isetging. The currency exposure of investments will
not be allocated to separate classes.

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 specificmnve st ment objective and pol i cRiskFdctorgdbe st or s

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, holdimtisposal 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 redempticim s

cash or irkind dealing), currency of denominatianurrency hedginggdividend provisions, charges and

fee arrangements, including ongoing charges figures, allocation of costs, liabilities, gains and losses and
charges. The classes currently avdile 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 Share Class Level

Where disclosed iAppendix 1 of this Prospectus or in a relevant Supplement a Fund may use FDI on
behalf of specific classes for currency hedging purposes. Where classes which are denominated in
different currenciesre created within a Fund and currency hedging transactions are entered into to
hedge any r el ev arHedged Share€lassés) e xipmseaeh (dfiuch case
will be clearly attributable to the specific class and any costs and rédiities and/or benefits shall

be for the account of that 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 classhedyest or
underhedgedpositions may arise unintentionally due to factors outside the control of the relevant Fund,

but overhedged positions will not be permitted to exceed 105% of the Net Asset Value of the relevant
Share class and undeedged positions will not be permittexdfall below 95% of the portion of the Net
Asset Value of the r ellWCiTaHedging lbhnaitsde) ,c |wahsisc h( tiosg ettoh et
against currency risk. The hedged positions will be kept under daily review to ensure tegcuest

positions do not exceed, and undexdged positions do not fall below, the UCITS Hedging Limits.

Such review will incorporate a procedure to ensure that (i) positions materially different to 100% will

not be carried forward from month to month; (ii) positionssame 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 exchangeisk 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 relevantclasecarc y (i f &ledged | abl e)
Indexo ) . T heaxlged Shar€las$es 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 denominaid.

Investors should note that, as a result of the currency hedging referred to above, it is expected that the
performance oHedged Shar€lasses in an index tracking Fund will correlate with the performance of

a Hedged Index more closely than the relevant Index itself. Further details on any such Hedged Indices,
including their performance, are available at the address specified in rekfiectelevant Index for a

Fund in eitheAppendix 1 of this Prospectus or otherwise in the Supplement for the relevant Fund.

In hedging the currency exposure of Hhedged Shar€lasses, the currency hedging methodology will,

so far as practicable antladl times subject to the UCITS Hedging Limits, replicate the currency hedging
methodology of the relevant Hedged Index. This will typically be achieved by entering into a forward
currency exchange contract in order to hedgéieiged Shar€l a s s ant aureehcg exposure. The

hedging methodology of Hedged Indices will typically involve rebalancing currency exposures on a
monthly basis and, consequently, tHedged Shar€l assd f orei gn currency hec
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typically be reset at the endfeeach monthUpon receipt of a subscription/redemption in a particular
Hedged Share Class, the Investment Manager will allocate monies representing the
subscription/redemption in proportion to the weightings between the securities held by the Fued that ar
attributable to that Hedged Share Class and the value of the hedge of that Hedged Shdrdr&lass
month, the notional amount of the hedge position may not exactly offset the foreign currency exposure
of aHedged Shar€lass. Depending on whether tinelex has appreciated or depreciated between each

hedge reset, aHedged Shar€l ass 6 f or ei gn curr ency -hedgguorower e may

hedged respectively during the period between adjustments. Any gains or losses resultitteigeda
ShaeCl ass®6 hedge position shal/l be reflected in
will typically be reset at month end. Other than as specified above, the hedge position will generally
only be adjusted during the month should the owerunderhedging positions exceed or, at the

l nvest ment Managerds discretion, approach the
applicable Central Bank requirements or is otherwise in the best interests of Shareholders.

ETF Shares

ETF Share that are available for subscription and redemption in relation to a particular Fund are detailed
either inAppendix 1 of this Prospectus or otherwise in the Supplement for the relevant Fund. See the
fiDealingd , Buying Share®  a medeerfiing Shared  soascdf this Prospectus for further
information.

Distributing and Accumulating
fiDistributing 0 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.

t

h

U

The Directors do not intend to dedaad i vi d e nd Accamulatingder Sh@ar e cl asses

Fundds income and capital gai ns a the Net AssetValbel e t
per Share.

S e e Dividend Distribution Policyd secti on of t hi sfornfation.spectus f
Switching
ETF Shares of one Fund cannot be exchanged for ETF Shares of another Fund.

Shareholdersf a class within a Fund may switch some or all of their shares of a class of a Fund (the
fiOriginal Shareso) to other classes within the same #&ythefiNew Shareg) 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 dedbeticgsts, if any, of undertaking the switch.

The maximum fee which may be chardgdthe Managefor switching is 0.05% of the gross switching
amount.

No switches will be made during any period in which the righ8haireholdert deal in the Shares o

the relevant Fund are suspende8witching requests may be submitted by Authorised Participants
through the Portal before the cut off time for the Original Shares and the New Skiayexpplications
received after the applicable time will normally lheld 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 P&witching requests may be declined
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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 Orignal Shares and the New Shares.

The number of New Shares to be issued will be calculatadcordance with the following formula:

A+B=Cx(DE)
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 thlevant Dealing Day

E = the transacti on costs i ncurred as a result
absolute discretion

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

As a result of a switch, an Authorised®apant will in almost all circumstances be entitled to a fraction

of a New ShareAs 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 Participtre Gompany.The
balancing cash amounttlse cash amount due in liefiany fractional shares arising from the application

of the formula and isalculated by multiplyingny resultingractional share amount by the subscription
price per New Share dhe relevant Dealing Day

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

Register

Investors that buy ETF Shares on the secondary market are not reflectedRegiber. See the
fiDealing in the Secondary Markeb s ecti on of this Prospectus for

Clearing and Settlement

Aut horised Participantsé title and rights relati
clearance system throug¥hich they settle and/or clear their holdings. The Funds will settle through

the relevant International Central Securities De
as the registered holder of all such ETF Shares. For further detaits,lisee s &lobaliClearingfi

and Settlemend below.

Global Clearing and Settlement

The Directors have resolved tHatF Sharesn a Fundwill not currently be issued in @naterialised

(or uncertificated) Brm and no temporary documents of titlesbare certificates will be issued, other

than the Global Share Certificate required for the International Central Securities Depositaries (being
the Recognised Clearirand Settlemen®ystems through which tHeTF Shares will be settled). The
Companywill apply for admission for clearing and settlement through the applicable International
Central Securities Depositar The International Central Securities Depositaries for Goenpany
currently are Euroclear and Clearstream and the applicable Internaiemiahl Securities Depositar
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for an investor is dependent on the market in whichBRE Shares are traded. All investorstire
Companywill ultimately settle in an Internainal Central Securities Depositabut may have their
holdings within CentraBecurities Depositariesh 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 Gomme posi t ar y6s N
(being the registered holder of tB F Shares of theelevantFund, as nominated by the Common
Depositary) on behalf of Euroclear and Clearstream and accepted for clearing through Euroclear and
Clearstream. Interests in the Shamgwresented 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 t8€F Shares of theelevant~und will be held § theCommon
Depositaryo6s 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
governedby their agreement with their International Central Securities Depesitard otherwise by

the arrangement with their nominee, broker or Central Securities Depositary, as appropriate. All
references herein to actions by holders of the Global Sharécggtwill refer to actions taken by the
Common Depositaryds Nominee as registered Sharet
International Central Securities Deposgarupon receipt of instructions from its Participants. All
references hein to distributions, notices, reports, and statements to such Shareholder, shall be
distributed to the Participants in accordance with such applicable International Central Securities
Depositrie® pr ocedur es.

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 n
of an International Central Securiti€@epositay, 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 Internationahttal Securities Depositary for documentary
evidence as to the amount of its interests in any Shamgscertificate or other document issued by the
relevant International Central Securities Depogjtas to the amount of interests in such Sharesis@nd
to the account of any person shall be conclusive and binding as alycreptesenting such records.

Each Participant must look solely to its International Central Securities Depésitar s uch Part i c
share of each payment or distributiondady the Company to or on the instructions of the Common
Depositaryd6s Nominee and in relation to Bl othe
extent to which, and the manner in which, Participants may exercise any rights arisinthemglebal

Share Certificate will be determined by the respective rules and procedures of their International Central
Securities Depositgr Participants shall have no claim directly against the Company, the Paying Agent

or any other person (other thdreir 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¢clalhbdomi nee
discharged thereby. The International Central Securities Depositary shall have no claim directly against

the Company, Paying Agent or any other person (dttzar the Common Depositary).

The Company or its duly authorised agent may from tintiente 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; (c) the nature of any stgh intere
and (d) any other matter where disclosure of such matter is required to enable compliance by the
Company with applicable laws or the constitnibdocuments of the Company.
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The Company or its duly authorised agent may from time to time requegigleable International

Central Securities Depositary to provide the Company thigfollowing details: ISIN,International

Central Securities Depositaparticipant namenternational Central Securities Depositaarticipant

type, esidence of Particgmt, number of ETFSharesof the Participant within Eurocleaand
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 dfdltterests in

Shares or intermediaries acting on behalf of such account holders will provide such information upon
request of thelnternational Central Securities Depositayy its duly authorized agent and have
authorised pursuant to the respectiveswand 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 o 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 tHaternational Central Securities
Depositaries

Notices of general meetings and associated documentation will be issued by the Company to the
regi stered holder of the Shar eBEachiPargcipantmust lodBo mmo n
solely to its International Central Securities Depositary aadules and procedures fitie time being

of the relevantnternational Central Securities Depositary governing onward delivery of such notices to
the Participants and t he Parlhvestorns who are osParticipantst t o
in the relevaninternational Central Securities Depositarguld need to rely on their broker, nominee,
custodian bank or other intermediary which is a Participant, or which has an arrangemeat with
Participant, in the relevannternational Central Sedties Depositaryto receive any notices of
Shareholder meetings of the Company and to relay their voting instructions to the relteraational

Central Securities Depositary

The Common Depositaryods Nominee haifythaCommont r act u
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 mh¢vnternational Central Securities Depositarfach

International Central Securities Depositamil, in turn, relay notices received from the Common
Depositary to its Participants in accordance with its rules and procedurescordance with their

respective rules and proceduréise Directors understand thaachlinternational Central Securities
Depositaryis contractually bound to collate and transfer all votes received from its Participants to the
Common Depositary and the Common Depositary igjrim, contractually bound to collate and transfer

all votes received from eads International Central Securities Depositarp t he Common Depo
Nomi nee, which is obligated to vote in accordanc

Directorso 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 tinme eegrospective
investor orthe Sharehader to furnish such information as they may consider necessary for the purpose
of determining whether or not the beneficial owner of such Shares |l doe, a Qualified Holder.

See al MarkettTimeng and Frequent Tradingo section of this Prospects 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 GDff Time for the relevant Dealing Day for the Fund

Requests to deal in Shares may also be made by mail or telephone (telephd2@3 ¥838 6989or
such other numbers of tiRortal Operatoas may be published dritps://globaletf.vanguard.corftbm
time totime; for the postal address see the Directory section of this ProspAditisquests to deal in
Shareson aparticularBd i ng Day r e c s CuwGifdimaforthat Dealing Bay wildbé
treated as having been received on the next Dealing Day

ETF Shares

Each Fund offers and issues an exchangged class of shares called ETF Shares. ETF Shares are

issued in large blocks, known as Creation Units.irnBtruct thepurchase or redeption ofa Creation

Unit, you must be an Authorised Partiaipar 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 Forlmh e Common Depositaryosterddlomi nee
holder of ETF Shares ina 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 io thee 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 i@ 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 custooiarate commissions.

The Company does not set the amount of the commissions and does not receive these p&gments.

the section of tTheeSeddndarysMadkedt f 0 re rftuirttlhed fA nf or mat i

ETF Shares may be issuedkimd, at the Investant Manager ds discretion, in
Securities that are generally part of (or soon t
be redeemed ikind; an investor redeeming a Creation Unit of ETF Shares will receive a lmdsket
securities that are part Redempgtidn&echiied 6 s Agomptaf ol iod
in-kind creation or redemption transaction, the investor will either pay or receive some cash in addition

to the Deposit Securities, as described ih Buyifig Share® a Redleeriing Share8 s ecti ons ¢
this Prospectus.

Issue of Sharesn exchange for inkind assets

In accordance with the UCITS Regulations, the Directors may acc&ptdrsubscriptions for Shares

in a Fund. The securities traasfed to the Fund in settlement of arkind subscription must be in a

form in which the relevant Fund may invest in accordance with: (a) the UCITS Regulations and Central
Bank Requirements; and (b) the particular investment objective and policiesefietrent Fund.

No Shares may be issued for arkind subscription unless the Directors are satisfied that:
0] 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 ¢esling valued the securities to be transferred

to the Fund by the investor in accordance with the valuation provisions set ouContéution
and summarised herein;
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(ii) such duties and char ges BuyingsSkate® o a Ratieefingt he se
Share® of this Prospectus, arising in connect.i
Depositaryfor the account of the relevant Fund are generally paid by the person subscribing for
Shares in the Fund or, at the discretion of the Diregbarsly by such person and partly, or all,
by the Manager out of its assets;

(iii) the terms of such #kind subscription shall not materially prejudice tBleareholdersn the
relevant Fund; and

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

Applicants who subscribe for ETF Sharekind 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 anteSetnt Systems will have indirect access to

such settlement systems through professional financial intermediaries, such asdbpnkgaries

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 201Go 2018 of Ireland and regulations thereund¢éas same may be amende
supplemented and/or replaced from time to ting) KCamin@l Justice Actso ) ai med at pre
money launderingerrorist financingand indirect and direct tax crimel is also subject to adhering to

sanctions administered by legislation, angcsians administered by thénited State©ffice of Foreign

Asset Control, the European Union and the United Natidiosneet these obligations, the Company is

required to apply customer due diligence measures to investors including but not limiteditginde

and verifying aaddragsspurce of awealth@rsd/oriscusea df funidsgniifying any

beneficial owner connected with an applicant and conducting ongoing due diligence during the course

of the business relationship.

The Adminstrator reserves the right to request such information as is necessary to verify the identity
address and the source of wealth and/or source of @fradsapplicant. In the event of delay or failure

by the applicant to produce any information requit@dvirification purposes, the Administrator may
refuse to accept the application and subscription monies and return all subscription monies or
compulsorily repurchase such Sharehol derds Shar ¢
delayed (no repuhase 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 varespplication 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 angpplicable 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 haseeot froduced 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 informatiestors

shodd refer to the risk statemet Umbrella Cash Subscription and Redemption Account
(ACol I ecti on O0AnctleecSeatidn df) thisRProsplectus entitlddisk Factorsd for an
understanding of their position vésvis 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 requitedsd under applicable law
and regulation.
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Minimum Holdings

The minimum holdings for each class of each Fund are set out eithppémdix 1 of this Prospectus
or otherwise in the Supplement for the relevant Fund. If the minimum holdings are noimadiritze
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 clasas set out either lippendix 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 doestiaiteiy 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 exchangéacibtate 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 Clemng and Settlement Systems and will be settled using the normal procedures applicable
to trading securities. The listing of the ETF &saon thesecondary market (Ijrovides intraday

liquidity; (2) allows investors to trade ETF Shares in quantitiedlenthan 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 providffer 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 maynzatkas
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 oftlsua 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, Assélet

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 firon 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
exchange; and (b) may incur costs over which the Company has no dardduition, 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 Compdas no obligations other thére delivery of the information

to the settlement system and canemntrol 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 Funddés poiingf ol i o
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 ofth ETF S h ar Rk FactoSe es e chtei ofin o f
Prospectus for further information on the risk factors associated with secondary market trading.

The I ndicative iNAEd) Afsesret ed/aH uBunfd is calcul ated
throughout the trading day and is published on Bloomberg or Reuters. The iNAV is based on quotes
and |l ast sale prices from the securitiesd | ocal
t he | ocsaclosemar ket 6
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Premiums and discounts betwdée iNAV and the market price may occur and the iNAV should not

be viewed iane 0a ufprdeaatle of the Net Asset Value per
The iNAV should not be taken or relied on as the price at which Shares are subscribdeemed.

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 accuracghall 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 redengotion fee
purchases or sales of ETF Shares on the secondary mankesstors 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 cannatsually 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) amnl may incur fees for doing so.In addition, investors may
pay more than the current N& 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 Makstprs

who have acquired #ir ETF Shares on the secondary market may redeem their ETF Shares directly to
the Company, and such redemption will be subject to the provisions &frdspectuslf a significant
variance in value arises, a stock exchange announcement will be ntadenext Dublinthe London

Stock Exchange and such other exchange(s) on which the ETF Shares are traded, thavising
Shareholderof this right. Authorised Participantsvishing to redeem their ETF Shares in these
circumstances should contact fhertal (peratorfor details of the process and relevant forms. Please
see the section oRedéemaegSRharedspect teesenpiayhbédei
opening and administration fees which shall not be excessive, reflecting the costs ibguthed
Company in the processing of such redemptions, may also be charged.

Key Investor Information Document
The Company provides a Key Investor Information Document to gmpsicdealing directly with it.

This document contains a summary of key fesguelating to a Fund. The Company makes a Key
Investor Information Document for each Fund availablettais://global.vanguard.cam
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BUYING SHARES

Procedure

The purchase ofhares may bmitiated directly by Authorised Participants through the Portal or by

other investors through a professional adviser or other Intermediatiiorised Participants must

submit orders pursuant to procedures set forth in the Application Form and in the Pro§hects

will not be issued or allotted in cases where dealing in a Fund has been suspended as set out under the
fiSuspension of Dealingssection of this Prospectus. For the avoidance of doubt, all subscription

requests recei veOfTinmef ore aa DEahddayg OCaty will rece
Valuation Point. Subscri pti on r equest sOff Timeferia Dealihg Bay wile r a F
normally receive t he nexXHbwelre subscriptign rayaeygtdraceivédalftar at i o

the CutOff Time for a Dealing Day but before the Valuation Point for that Dealing Day may be accepted
for dealing on that day in exceptional circumstanceslate Di rect or s6 sol e discre

To open an account, mail or fax the signed Application Form té¢meinistrator (with the original
executed and completed Application Form and all documentation required fonarey laundering
procedures to be mailed immediately thereaftdie Company will send a trade confirmation by the
close of the third Busirss Day after the relevant Dealing Day.

To add to an existing account, maglephone 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 Aattised Participant must submit an order in proper form through the
Portal tothe Portal Operataaind such order must be received by Bugtal Operatoby the CuOff

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 Creatiorr @aitiid-und is set
outeither inAppendix 1 of this Prospectus or otherwise in the Supplement for the relevant Fied
minimum subscription levels for the ETF Shares in a Fund are set out eithppé@mdix 1 of this
Prospectus or otherwise in the Sugpent for the relevant Fund. The Directors may, at their sole
discretion: (a) accept cash subscription orders below the minimum amount; asdu@® the size of a
Creation Unit. Any change to the minimum subscription levels will be disclosgwdetas in an
updated Prospectus.

Subscription Price

The subscription price for a Share will be the Net Asset Value pee $hahe relevant Dealing Day.
Subscriptions will be completed in the base cuyenf the relevant Share class.

Settlement In-kind

The consideration for the purchase of a Creation Unit for a Fund generally consists of: @itite in
deposit of a designated portfolio of Ddpost rel ev
Securite ) ; and (ii ) @ashComponemdt) a«foncsashinm of: (1) a
Amount (described below); and (2) a Custody Transaction Fee as may be charged. In addition,
applicable trading charges related to SORT@amp dut
and othesimilar transfer taxes, and other duties as detailéer inAppendix 1 of this Prospectus or

otherwise in the Supplement for the relevant Fariildalso apply.
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The Custody Transaction Fee will be an estimate calculated by and paid to the Managgirinvkhrn

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 $atison 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 ly the Manager out of its feeAny such waivewill be notified tothe Shareholder

The Fund Deposit is the Deposit Securities and the Cash Compomegtet her (t he AFund
T h édPuréhase Balancing Amoundb i s an amount of cash equal to t
Asset Value of a Creian 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 Amaoanrmtositive 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. If the Purchase Balancing Amount is a negative number

(i.e. the Net Asst 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 Bagwsit Security to be included in the nBdaling

D a yFursd Deposit for each Fund (subject to possible amendment or correction) is made available from
the Portal Operatoria the Portal prior to the opening of the relevant markets on each tradingluay.

identity and number of shares of the Deposit Securities required for a Fund Deposit may change from
one day to another to reflect rebalancing adjustments and corporate actions, or to respond to adjustments
to the weighting or composition of the compai stocks of a relevant target index.

The Company reserves the right to permit or require the substitution of an amountdfreéestned to

as finlais & to be added to the Cash Component to replace any Deposit Security that may not be
available insufficient quantity for delivery; may not be eligible for transfer; may not be eligible for

trading by an Authorised Participant; or in the event th&ind trading is not permissible in particular

countries or marketslrading costs incurred by the @pany in connection with the purchase of Deposit
Securities with casin-lieu amounts will be borne by the relevamiestor through the application of a
AfBasket Cu s t (epreserdirtg ithe estinfatede abst of acquisition of the relevant Deposit
Security to the Fund using the casfilieu amountot her wi s e t h Seattlenienti Gaghs pect
(Directedd as descri bed b eidvestar¥rom thiscexppnses & € c Risk Eaxtérds t i n g
section of this Prospectus for furtheformation onthe Basket Customisation Fee.

All guestions as to the number of shares of each security in the Deposit Securities and the validity, form,
eligibility, and acceptance for deposit of any securities to be delivered shall be determined by the
Company and the Companyds determination shal/l be

The Administrator shall inform the Depositary of the subscription. The Depositary will then inform the
appropriate suHgustodians. Each stdustodian shall maintain an account into whicd Authorised
Participant shall be instructed to deliver, on behalf of itself or the party on whose behalf it is acting, the
relevant Deposit Securities (or the cash value of all or part of such securities, in the case of a permitted
or required cash punase or casin-lieu amount) including all applicable fees. Deposit Securities must

be delivered to an account maintained at the applicable locatustibdians as instructed by the
Depositary. The Authorised Participant must also make available ortttement date, by means
satisfactory to the Company, immediately available or same day funds sufficient to pay the Cash
Component and any applicable fees next determined after acceptance of the purchase order.
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Excepting certain Funds, the standard eetént period for Creation Unit subscriptions is three Business
Days following the Dealing Day on which the application for subscription is accepted. This may vary
depending upon the standard settlement periods of the different stock exchanges on v#tichethe

are traded and the nature of the Deposit Securities but shall not in any event exceed ten Business Days
from the relevant Dealing Day. No Shares of a Creation Unit will be issued to the applicant until all the
Deposit Securities (or relevant casbllateral as detailed below) has been received bypdpmsitary

and the requisite Cash Component, Custody Transaction Fee and, if applicable, transfer taxes have been
received by th®epositary

If an applicant fails to deliver to tH2epositaryone ormore of the Deposit Securities by the designated

time, the Company may: (a) reject the application for subscription; or (b) may require the applicant to
pay to it, in cash, a collateral sum at least equal to 103% of the closing value of such undelipesétd De
Securities on the relevant Dealing Day, until the date of delivery of all such undelivered securities (or
the date on which the Company acquires all such Deposit Securities in the open market), plus any
transfer taxes associated with the purchaghaédyompany of those Deposit Securities; or (c) require a
letter of credit acceptable to it for such purpose. Cash collateral will be used following the default on
the delivery of a Deposit Security. Securities that have a standard market settlemguatstize
settl ement period provided for above are deemed
collateral will be required until the Deposit Securities are delivered. The cash collateral will be-marked
to-market on a daily basis and adtital collateral will be requested if the value of the security exceeds

the value of the cash initially received. Once the security in question has been delivered, the cash
collateral will be returned to the Authorised Participant. If the applicantdadilsliver to théDepositary

the Deposit Securities by the designated time, the Company reserves the right to utilise the relevant cash
collateral to acquire the Deposit Securities. In the event that any cash collateral is used to purchase the
security anitted from the Deposit Securities, any excess cash will be returned once the security has
settled. The Company will notify the Authorised Participant in advance of taking action to purchase the
Deposit Securities with cash collateral. No Creation Uilltbe issued and settlement will not occur

until such time as the Deposit Securities are received bpepesitary either through delivery by the
applicant or acquisition by the Company utilising the relevant cash collateral or through receipt by the
Company of the cash collateral. If the actual cost to the Company of acquiring the Deposit Securities
(including any trading fees and stamp duty taxes) and the Custody Transaction Fee payable to the
Depositaryexceed the value of such cash collateral hietdapplicant will be required to promptly
reimburse the Company the difference on demand. No interest will be paid on any collateral held in
these circumstances.

Settlement Cash Non-Directed)

Subscriptions for ETF Shares may be settled in cash. Chbempany wi | Portfpioa bl i s h
CompositionFiled f or each Fund dealing in cash. Trading
an expense of the Authorised Participant and a basis point transactioniffé®ee Investment Manager

deems it appropriatéhe actual trading cost, the level andibaof which will be determined by the
Investment Managdthe Cash Creation Fee as detailed below) will be applied grdiss subscription

amount. In addition, Custody Transaction Fees (as detailed above), if any, outlidggpémdix 1 of

this Prospeiuis or in a relevant Supplemenmil apply.

The settlement period for Creation Unit subscriptions for each Fund is sstimrtinAppendix 1 of

this Prospectus or otherwise in the Supplement for the relevant Fund

Settlement Cash (Directed)

An Authorised Participant settling a subscription order for ETF Shares in cash may request that the
Investment Manager (or the Stivestment Manager) trade the underlying securities with a particular

broker (selected from a list authorised by the Investriveanager which may include other Authorised
Participants or parties related to Authorised Participants), who may, atsieetiin, transact
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accordingly. Alternatively, Authorised Participants may elect to have a broker appointed on their behalf
and slould contact the Investment Manager to arrange for this

Authorised Participants should contact the designated broker to inform them of the trade, prior to the
Investment Manager (or its delegate) transacting for the underlying secwiih the specified broker.

No liability will attach to the Investment Manager (or the $uNestment Manager) in the event that

the trade, or a portion thereof, is not effected due to a failed trade, delayed settlement, market closure or
market disrugion, omission or error or similar by either the @stor or the designated brokeAn

Authorised Participant or designated broker defaulting on or changing the terms of any part of the
transaction will bear all risks and costs in connection therewitlthandvestment Manager (or the Sub
Investment Manager) may transact with another broker and amend the terms of the Authorised
Participantdés subscription or redemption to take
for directed cash créans and redemptions will vary.

Any Authaised Participantequesting a cash ifdcted settlement for a subscription order will be
responsible for the total cost of purchasing the underlying securities which will comprise: (a) the full
price of the secities purchased; and (b) any fees or costs incurred, including Custody Transaction Fees
(as detailed above), the Cash Creation Fee (as detailed below) and brokerage fees and this total may
exceed the Net Asset Value per Share applicable to the relevantiptibn order

The settlement period for Creation Unit subscriptions for each Fund is sathmrtinAppendix 1 of
this Prospectus or otherwise in the Supplement for the relevant Fund

Collection Account

Subscriptions monies received in respda &und in advance of the issue of Shares may be held in a
Collection Account in the name of the Compamyestorss houl d r ef er tWmbrellae r i sk
Cash Subscription and Redempti ond Aicrc otulng & cCtoil d n
Pr ospect uRisk Eattorgdt Ifeod @ n under st anavismgnieoHeldinhei r p.
Collection Account.

Cash Creation Fee

A Fund may charge a Cash Creation Fee to cover the trading costs incurred by the trading of cash on
cash subscriptions for ETF Shafesing a basi point transaction fee 0if the Investment Manager

deems it appropriatéhe actual trading cost, the lewvaatd basis of which will be determined by the
Investment Managenyp to such amount as specified in eitherAppendix 1 of this Prospectus or
otherwise in the Supplement for the relevant Fund. The fee is paid directly into the assets of the relevant
Fundto offset the cost of buying and selling securities and is not a subscription fee payable to the
Manager or to any other person. The maximum of any such fee is 2% of the gross subscription amount
as detailed in either iAppendix 1 of this Prospectus atherwise in the Supplement for the relevant
Fund.

Anti-Dilution Levy

Se e Ant-Bilutibn Levwyo secti on of thi s Pr-diatiprefeetwhich mdyor de't
be charged.

Settlement

The period within which cash settlement of purchasaigs for each Fund falls duesst outeither in
Appendix 1 of this Prospectus or otherwise in the Supplement for the relevant FLimel Portal
Operatomwill send a contract note by the close of the Business Day after the relevant Dealinij Day.

full settlement of purchase monies is not made within the required time, then the Company reserves the
right to make an administration charge and recover any shoRfatthase monies must be received by
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telegraphic transfer. The applicant shall bear alklzsts or other associated costs which are levied
on such transfer. The Company reserves the right to accept other forms of payment in its discretion;
however, no cheques will be accepted, subject to the ultimate discretion of the Company.

Shares held brough Recognised Clearing and Settlement Systems

Distributions of dividends and other payments with respect to Shares in the Company held through
Recognised Clearing and Settlement Systems will be credited to the cash accounts of such Recognised
Clearingand Settl ement Systemsd6 participants in acc
procedures. Any information or Company communications @aoShareholdeiholding Shares in a

settlement system, including voting or proxy materials, annual reportsvétte transmitted to those

settlement systems capable of receiving and processing such information for transmission to investors.

Secondary market sales of Shares or purchases of Shares will be conducted in accordance with the
normal rules and operatj procedures of the relevant stock exchange(s) and settlement systems and will
be settled using the normal procedures applicable to trading securities and the rights of secondary market

purchasers will be governed accordingly. See the section of the Brost u s TéenSecondare d i
Marketo f or further information.

Currency of Subscription

Subscriptions for Shares must be in the currency of denomirgitibe relevant Share class.
General

Acceptance of Orders

The Company reserves the right notaimcept any subscriptions for Shares until the Administrator
receives the original signed Application Form and all of the necessarsnanéylaundering checks

are completed to the satisfaction of the Administrator. The Company reserves the absototesjiggit

a subsription order for any reasorBy way of example, and without in any way limiting that right, a
subscription request could be rejected if: (i) the Deposit Securities delivered in payment for the Creation
Unit are not as specified by thortal Operatowvia the Portal; (ii) acceptance of the Fund Deposit
(securities or cash) would have certain adverse tax consequences to the Fund; (iii) the acceptance of the
Fund Deposit would, in the opinion of th@e@p any 6 s ¢ o u n $w dirgumdbaacesuontside wf u | ;
the control of the Fund, thBortal Operatoor the Administrator make it impractical to process a
subscriptio requestpr (v) the acceptance of the Fund Deposit would otherwise, in the discretion of the
Company, have an adverse effentthe Fund or itShareholders On any Dealing Day, in respect of

which one or more Directors or their delegates determine that the acceptance of a cash subscription may
have an adverse effect on a Fund or Stsareholdersthe Company may only accept-kind
subscriptions for such Fund on that Dealing Day and may reject any cash subscription received in respect
of that Fund The Company will notify the Authorised Participant if it rejects the Authorised
Participant 6s subscr ithePairtal Operateaagduhe sdministratdriare un@eo mp a ny
no duty, however, to give notification of any defects or irregularities in the delivery of Fund Deposits,

nor shall either of them incur any liability for the failure to give any swatliication, howevethe Fund,

the Portal Operatoand the Administrator will endeavour to contact the Authorised Participant in the

event of defects or irregularities in the delivery of Fund Deposits.

The Company also reserves the general right to reject any subscription request, including switches from
other Funds for example in the case of significantly large switching requests which would impact other
Shareholders In addition, see section entitléilarket Timing and Frequent Tradingd b el o w. An:
subscription for Shares received or deemed to be received by the Company may be withdrawn or
amended only with the consent of the Directors or, where such request to withdraw or amend a
subscription request received prior to the Cudff Time for the relevant Dealing Day, with the consent

of their duly appointed delegate(s).
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The Company reserves the right to limit the issue of Shares in any Fund or class of Shares where the
liquidity within the Fund or clss is deemed to be detrimental to its performance by closing the Fund or
class to new subscriptions or switches into it, either from exiShayeholdersr new applicants or

both. An example of the circumstances in which this may occur could be wher€dmpany
determines that it would be prudent to limit the capacity or the size of a Fund, the investment objective
of which is aimed at a particular market or sector.

Amendments to Investor Details

Any amendments t o an i npagmentinstrGcsionswdl grilydbe effecttvéeomn d et
receipt of original documentation.

Failure to Settle

Under the terms of the Application Formyestorsaccept responsibility and liability for any failure by

them to settle subscription orders in accoogawith the procedures and deadlines set out abieaeh
investoragrees that any costs for which surmhestorbecomes liable as a result of his or her failure to
provide subscription monies in accordance with the procedures and deadlines set ouhabdee s
recoverable by the Company and authorises the Manager to redeem such number of Shares held by
Shareholder in the Company in order to satisfy any such liability to the Company and to pay the proceeds
of any such redemption into the assets of éhevant Fund. In the event that there is a failure to provide
subscription monies, any provisional allotment of Shares will be cancelled.

Timing of Orders

Orders received after the COff Time for a Dealing Day will generally be held over until the thex
Dealing Day. The Directors may, however, at their sole discretion in exceptional circumstances, accept
subscription requests or permit an applicant to withdraw or amend any subscription request after the
Cut-Off Time for the relevant Dealing Day, proed that the request to subscribe or to amend or
withdraw a subscription order is received before the Valuation Point for the Dealing Day to which the
subscription relates.

Documents the Investor will receive

ETF Shares in a Fund will nbe issued in Bmderialised (or uncertificated)dfm 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 Chaadirggttiemat
Systems through which the ETF Shares will be settled).

Market timing and frequent trading

Each of the Funds of the Company is designed and managed to supportdomgeErvestment and

active trading in Shares is discourag&hortterm or frequent trading into and out of a Fund as well as
market timing may harm performance by disrupting forahagement and by increasing expen3és
Directors may, at their discretion, refuse to accept requests for purchase of, or requests for switching of,
Shares, especially where transactions are deemed disruptive, particularly from possible frequent trader
or market timers.Someinvestorsry to profit from a strategy called markiing i switching money

into funds when they expect prices to rise and taking money out when they expect prices to fall within
a short period of time.In general, market timg refers to the investment behaviour of a person (or
group of persons) buying, selling or switching investments in anticipation of making a profit on the basis
of predetermined market indicatorslarket timing can include elements of frequent trading\aoet

versa. Both behaviours will tend to include frequent purchases and redemptions of Shares with a view
to profiting from anticipated changes in market prices between Valuation Points or arbitraging on the
basis of market price changes subsequentdostt t hat ar e usedSuéhmarket Fund?o
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timing and frequent trading activities are disruptive to fund management, may lead to additional dealing
charges which cause losses/dilution to a Furahd may be detrimental to performance and teng

interests Accordingly, the Company has adopted special policies to discourage this type -@éshort
trading. Specifically, the Directors have discretion to refuse to accept a subscription request in respect
of any Fund at any time without notiead regardless of sizén particular, the Directors reserve the

right to reject any purchase request, including exchanges from other Funds that they regard as disruptive
to the efficient management of the portfolio. A purchase request may be rejezaeddef timing of

the investment or because of the history of excessive trading oywtetor The Company may in its
absolute discretion and without providing any reason, notice and regardless of size, reject any
application for subscription or swititty of Shares from applicants that it considers to be associated with
market timing activities.The Company may also combine Shares which are under common ownership
or control for the purposes of determining whether the activiti@svestorscan be deerd to involve

market timing or frequent trading.
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REDEEMING SHARES

Procedure

Every Shareholder is entitled on any Dealing Day to redeem its SMalgbinstructionsy Authorised

Participantdo thePortal Operatothrough the Portal to redeem Shares in a Fund will be processed at a
redemption price calculated with reference to the next Valuation Point for that Fund following receipt

of the instruction, except in the case where dealing in a Fund has been suspesetesbunder the
fiSuspension of Dealings secti on of this Prospectus. For t h
instructions recepDVeEdTbmeoferaaFDberdbsngubDay will
Valuation Point. All redemption instrici ons r e c e i v e dOffdliimé ferra DealinGDayd 6 s C
wi | | receive the next Dealing Dayés Valwuation Po

To redeem Shares, send the dealing request by approved electronic transmissiBotaltiperator
through the Portal. Requests to redegimares may also be made by mail or telephone (telephone: +44
203 753 6989o0r such other numbers of th@ortal Operatoras may be published on
https://globaletf.vanguard.cofrom time to time; for the postatldress see the Directory section of this
Prospectus.

Redemption orders are irrevocable and may not be
when the redemption of Shares has been temporarily suspehidedirectors or their duly appointed
delggate(s) have complete discretion to permit an applicant to withdraw or amend any redemption
request after it has been submitted provided that the application to withdraw or amend is received before
the CutOff Time for the relevant Dealing Dayin exceptonal circumstances, the Directors, in their

sole discretion, may accept a redemption request or may permit an applicant to withdraw or amend a
redemption request after the GDff Time for the relevant Dealing Day, provided that the request to
redeem or tamend or withdraw a redemption request is received before the calculation of the Net Asset
Value per Share for the Dealing Day to which the application relates. An instruction Rorthé
Operatowia the Portal to redeem Shares, although irrevocafilenot be settled by either the Company

or the Administrator if the redemption represents Shares where settlement on the earlier purchase of
those Shares has not yet been made in full or if insufficient documentation (including the original
Application Form) or antimoney laundering information has not been received by the Administrator.
Redemption orders will be processed only where payment is made to the account of record.

Redemption of ETF Shares

To be eligible to place a redemption order for ETRr8k with the Company, the investor must be an
Authorised Participant. Investors that are not Authorised Participants must make appropriate
arrangements with an Authorised Participant in order to redeem. For a current list of Authorised
Participants, contact the Administrator. ETF Shares may be redeemed only in Cre#gto@mdiior

the cash equivalent)The Directors may, at their sole discretion accept cash redemption iordess

than Creation Units.

Settlement In-kind

An Authorised Participant tendering a Creation Unit generally will receive redemption proceeds
consisting of:

(2) a basket of Redemption Securities; plus

2) a Redemption Balancing Amount in cash equal to the difference between (i) the Net Asset Value
of the Creation Unit being redeemed, as next determined after receipt of a request in proper
form, and (ii) the value of the Redemption Securities; less

3 a Custody Transaction Fee (as described below);
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4) applicable trading charges related to stamp duty, SDRT and other similar transfer taxes, and
other duties (as detailed mither in Appendix 1 of this Prospectus or otherwise in the
Supplement for the relevant Fyndnd

(5) a Basket Customisation Fee (if any).

See RishFactfrO secti on of this Pr os theRasketfustomigatio ur t he
Fee.

If the Redemption Secties have a value greater than the Net Asset Value of a Creation Unit, the
redeeming Authorised Participant will be required to pay the Redemption Balancing Amount in cash to
the Fund, rather than receiving such amount from the Fund.

Settlement Cash (Mn-Directed)

For cash redemptions of Creation Units, an Authorised Participant will receive redemption proceeds
consisting of:

(1) the redemption proceeds; less
(2) a Custody Transaction Fee (as described below); and
(3) a Cash Redemption Fee @escribed below).

Settlement Cash (Directed)

An Authorised Participant settling a redemption order for ETF Shares in cash may request that the
Investment Manager trade the underlying securities with a particular broker (selected from a list
authorisedby the Investment Manager which may include other Authorised Participants or parties
related to Authorised Participants), who may, at isciition, transact accordinglyAlternatively,
Authorised Participants may elect to have a broker appointed orbéhalf. For more detail, please
refer to t heBuyingSharésoSettleement Gashl(Derectedi O .

Any Autharised Participant requesting a cashidcted) settlement for a redemption order will receive
the total value realised from the safetlee underlying securities less any fees (including the Custody
Transaction Fee (as described above) and the Cash Redemption Fee (described below)) or costs incurred.

Collection Account

Cash redemption proceeds may, pending payment to the relevant Shareholder, be held in a Collection
Account, including a Held Redemption Account, in the name of the Comipevegtorsshould refer to

the risk statemeriiUmbrella Cash Subscription and Redempi on Account (ACol |l ect
Risko in the Section of this Prospectus entitfiisk Factorso for an understanding of their position

vis-a-vis monies held in any such account.

General

The Company makes available after the close of each Businesa Dstyof the names and the number

of shar eRedemftionSecaritypo o be i ncluded in the next Dee
(subject to possible amendment or correction). The Redemption Basket provided to an Authorised
Participant redeeming@reation Unit may not be identical to the basket of Deposit Securities required

of an Authorised Participant purchasing a Creation Unit. If a Fund and a redeeming Authorised
Participant mutually agree, the Company may provide the Authorised Particighna wasket of

Redemption Securities that differs from the composition of the Redemption Basket published by the
Portal Operatothrough the Portal. The Company reserves the right to deliverircdishn of any

Redemption Security for the same reasonigthinaccept casin-lieu of a Deposit Security, as discussed

i n BuyiegShare® section of this Prospectus.
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The Company imposes a Custody Transaction Fee on redemptmompensate the relevant Fund for

the custody transaction costs associated whth redemption of Creation Units.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 pal 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 Managehé¢ 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 bythe Manager and, in such instances, the Custody Transaction Fee will be paid by the
Manager out of its fee. Any such waiver will be notifieébtwareholdes. The Custody Transaction Fee

for redemptions for each Fund is set either inAppendix 1 of this Prospectus or otherwise in the
Supplement for the relevant Fund

In addition, when the Company permits or requires (for example, where the specified Redemption
Securities are not eligible for transfer, or not eligible for trading by an Authorised Participant or in the

event that irkind trading is not permissible in geular countries or markets) a redeeming Authorised
Participant to receive cash-lieu of one or more Redemption Securities, the Authorised Participant will

be charged an additional amount on the déagshi e u portion of i ts redei
Custom sati on Feeo) . The amount of this charge wi
discretion, but will not be more than is reasonably needed to compensate the Fund for the transaction
costs including, if applicable, the estimated market costseltihg portfolio securities to raise the

necessary casts e e Riskfleactgto secti on of this Prospectus for
Customisation Fee.

Redemption requests for Creation Units must be submitted feotti@l Operatothrough the Portal by

an Authorised Patrticipant before the @if Time for the relevant Dealing Day. An order to redeem a
Creation Unit is deemed received for a Dealing Ody)i such order is received by the Portal prior to

the CutOff Time for such Dealing Day; and (2) all other procedures set forth iAgptication Form

are properly followed. If a redemption order in proper form is submitted fédtial Operatothrough

the Portal by an Authorised Participant prior to the-GfitTime for the relevant Dealing Day, then the
value of the Redemption Securities and the Redemption Balancing Amount will be determined by the
Fund on such Dealing Day. A redemption requestsnsi dered to be in fAprorg
Authorised Participant has transferred or caused to be transferred to the Administrator the Creation Unit
being redeemed through the beaktry system of the Recognised Clearamgl SettlemenBystem so

as to beeffective by the deadline for settlement of redemptions as specified for the relevant Fund either
in Appendix 1to this Prospectus or otherwise in the relevant Supplement; and (2) a request satisfactory
to the Company is received by tRertal Operatothrough the Portal from the Authorised Participant
within the time periods specified herein.

An Authorised Participant must deliver to the Fund, the ETF Shares it is seeking to redeem by the
relevant deadline for settlement of redemptions. If an Authd®articipant has failed to deliver all of

the ETF Shares it is seeking to redeem by the relevant time, the Fund shall be entitled to cancel the
redemption ordeor may require the Authorised Participant to pay to it, in cash, a collateral sum at least
equal to 103% of the closing value of such undelivered ETF Shares on the relevant Dealing Day, until
the date of delivery of all such undelivered ETF Shares. The receipt of this will be deemed to have
settled the redemption in full. Cash collateral willused following the default on the delivery of the

ETF Shares.n all cases the Company shall be entitled to charge the redeeming investor for any costs
sustained by the Fund as a result of the late delivery or failure to deliercash collateral wibe
markedto-market on a daily basis and additional collateral will be requested if the value of the ETF
Shares exceeds the value of the cash initially received. Once the ETF Shares in question have been
delivered, the cash collateral will be returnedrte Authorised Participant. Redemption proceeds will

not be paid until such time as the relevant ETF Shares are received by the Fund, either through delivery
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by the applicant or the receipt of the relevant collateral. No interest will be paid onllatgrabheld
in these circumstances.

The Company reserves the right, at its sole discretion, to permit a redeeming Authorised Participant to
receive its redemption proceeds in cash, where requested by the redeeming Authorised Participant in
situations wire the original subscription was madekind. In such cases, the Authorised Participant

will receive a cash payment equal to the Net Asset Value of its ETF Shares based on the Net Asset Value
of those ETF shares as at the relevant Dealing Day in respehich a request received in proper form
relates (minus a Cash Redemption Fee as described below).

The Company reserves the right, at its sole discretion, to permit a redeeming investor to receive its
redemption proceeds-kind, where requested bygehedeeming investor in situations where the original
subscription was made in cash. In such cases, the investor would receive securities equal to the Net
Asset Value of its ETF Shares based on the Net Asset Value of those ETF shares as at the relevant
Dealing Day in respect of which a request received in proper form relates (minus a Custody Transaction
Fee and a Basket Customisation Fee, if any).

Where an investor who has subscribed for ETF Shares in cash subsequently submits a redemption
request, th&€ompany and the investor may agree that such redemption will be garliprovided

the asset allocation for the redemptionkind is approved by thé®epositary If a redeeming
Shareholder requests redemption of a number of shares representing 5 of tlme Net Asset Value

of a Fund as at the Dealing Day in respect of which a request in proper form relates, the Directors may,
in their sole discretion redeem the shares by way of a redemptiandin In such cases, the investor
would receive secuiés equal to the Net Asset Value of its ETF Shares based on the Net Asset Value
of those ETF Shares as at the relevant Dealing Day in respect of which a request received in proper form
relates (minus a Custody Transaction Fee and a Basket Customisatiohadrgg. In addition, the
Directors will, if requested by the redeeming Shareholder, sell the securities, the subject of the
redemption, on behalf of the Shareholder. The cost of the sale can be charged to the Shareholder.

If a redeeming investor (omaAuthorised Participant through which it is acting) is subject to a legal
restriction with respect to a particular security included in the basket of Redemption Securities, such
investor may be paid an equivalent amount of ¢adleu of the security.

Deliveries of redemption proceeds by the Funds generally will be made within the time periods specified
for each Fund either iAppendix 1 to this Prospectus or otherwise in the Supplement for the relevant
Fund. However, due to the schedule of holidayseirain countries or where settlement in any market
requires the delivery of tkind redemption proceeds may take longer than three Business Days (but no
longer than ten Business Days) after the day on which the redemption request is received in proper for

In the event that cash redemptions of ETF Shares are permitted or required in respect of a Fund, proceeds
will be paid to the Authorised Participant redeeming shares as soon as practicable after the date of
redemption, normally within T+2 or T+3 asegjified for the relevant Fund eitherAppendix 1 to this
Prospectus or otherwise in the relevant Supplement, but in any event no later than T+10.

Mandatory Redemption

If any redemption order reduces the Shareholding to below any minimum haduriged in respect of
a Fund, such order may be treated as an order to redeem the entire Shareholding.

Cash Redemption Fee
The Company may charge a redemption transaction fee on Share redemption orders in cash of any Share
classbeing a basis point traastion feeor, if the Investment Manager deems it appropritte,actual

trading cost, the level and basis of which will be determined by the Investment Mamagesuch
amount as specified either Kppendix 1 of this Prospectus or otherwise in thepiement for the
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relevant Fund. The fee is paid directly into the assets of the relevant Fund to offset the cost of buying
and selling securities and is not a redemption fee payable to the Manager or to any other person. The
maximum of any such fee is 266 the gross redemption proceeds (i.e. the NAV per Share multiplied

by the number of Shares being redeemed) as detailed eitigrpiendix 1 of this Prospectus or
otherwise in the Sypement for the relevant Fund.

Anti -Dilution Levy

See Ant-BilutdbnlLevyd0 section of thi s Pr-distiprefeetwhich méyor det
be charged.

Holding Over

If total redemption requests received in respect of Shares of a particular Fund on any Dealing Day
represent in aggregate 10% or more of theeeled Funddés Net Asset Value or
number of Shares of that Fund in issue, the Manager shall be entitled at its discretion to reduce each
such request for redemption pro rata so that the total number of Shares of such Fund to bd mrdeeme
that Dealing Day represent no more than 10% of t
10% of the total number of Shares of that Fund in issue on that Dealing Day or such higher percentage

as the Manager in its sole discretion may deteemAny part of a redemption request to which effect

is not given by reason of the exercise of this power shall be carried forward to the next (and, if necessary,
subsequent) Dealing Day(s) (in relation to which the Manager shall have the same powesiandd

in accordance with th€onstitutionuntil all the Shares of the Fund to which the original redemption

request related have been redeemédShareholder may, by notice in writing to the Distributor,

withdraw any part of a redemption request to Wheéfect is not given on the Dealing Day in respect of
which the request was originally made as a resul

Mandatory Redemption

The Company may upon such notice as may be required by law or regudati@mm all of the issued

Shares of any class if a Special Resolutdbthat classs passegroviding for such redemption at a
general shareholder meeting of the holders of the Shares of that class, or if the redemption of the Shares
in that class is appved by a resolution in writing signed by all of the holders of the Shares in that class,

or if the Net Asset Value of the relevant Fund falls below such amount as shall be specified for the
relevant Fund either iAppendix 1 of this Prospectus or otherwisn the Supplement for the relevant

Fund, or if the relevant Shares cease to be listed on a stock exchange, or if the Directors in their sole
discretion deem it appropriate because of material administrative disadvantage or adverse political,
economic, fscal, regulatory or other changes or circumstances affecting the relevant class.
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ANTI -DILUTION LEVY

The actual cost of purchasing Shares in a Fund may be higher or lower than the value used in calculating
the Share price. These costs may include dgalirarges, commissions, transaction charges and the
dealing spread may have a materially disadvantageous effect on a Shareholder's interest in a Fund.

To prevent this effect, known dslilutiono, the Company may charge an aditution levy when
Creation Units of ETF Shares are purchased or redeemed for cash. The purpose edilbhd@ntevy

is to compensate the Fund for (a) the cost of investing money received through subscriptions, or (b)
selling investments to fund a redemption request. In calculating the subscription/redemption price for
ETF Shares which are purchased/redeemed in cash, the Company may, on any Dealing Day when there
are net subscriptions/redemptions, adjust the considerafor ETF Shares which are
purchased/redeemed in cash, by adding/deducting awilnitbn levy to cover dealing costs and to
preserve the value of the underlying assets of the relevant Hume antidilution levy is applied to
recover expenses natlly offset by the (a) Cash Creation Fee, or (b) Cash Redemption Fee and will be
payable in addition to these fees. Such charge by a Fund must be fair and in the interests of all
Shareholdersilt is not, however, possible to predict accurately whetHetiai will occur at any point

in time. The charging of an andilution levy will effectively increase the purchase price of Shares or
reduce the proceeds received from a redemption of Shares. Tadwith levy will be paid into the

Fund and becomgart of the property of the Fund, thus protecting the value of the existing or remaining

S h ar e hiatérebts, madralevant.
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TEMPORARY SUSPENSION OF DEALING IN SHARES

The Directors may at any time, with prior notification to Bepositary temporatly suspend the issue,
valuation, sale, purchase, redemption or conversion of Shares during:

(i)

(ii)

(iii)

(iv)

v)

(vi)

(vii)

(viii)

(ix)

)

the whole or part of any period when any Regulated Market on which a substantial portion of
the investments for the time being comprised in the relevant Fund @edglisted or dealt in

is closed otherwise than for ordinary holidays, or during which dealings on any such Regulated
Market are restricted or suspended; or

(the whole or part of any period when, as a result of political, military, economic or monetary
events or other circumstances beyond the control, responsibility and power of the Directors, the
disposal or valuation of investments for the time being comprised in the relevant Fund is not, in
the opinion of the Directors, reasonablgagticable or camotbe effected or completed normally

or without prejudicing the interesté Shareholdersor

any breakdown in the means of communication normally employed in determining the value of
any investments for the time being comprised in the relevant Fund og @umynperiod when

for any other reason the value of investments for the time being comprised in the relevant Fund
cannot, in the opinion of the Directors, be promptly or accurately ascertained; or

the whole or any part of any period when the Company iblarta repatriate funds for the
purposes of making redemption payments or during which the realisation of investments for the
time being comprised in the relevant Fund, or the transfer or payment of funds involved in
connection therewith cannot, in the wipin of the Directors, be effected at normal prices or
normal rates of exchange or during which there are difficulties or it is envisaged that there will
be difficulties, in the transfer of monies or assets required for subscriptions, redemptions or
trading; or

the whole or any part of any period when, as a result of adverse market conditions, the payment
of redemption proceeds may, in the sole opinion of the Directors, have an adverse impact on the
relevant Fund or the remainit@hareholders such Fundor

the whole or any part of any period after a notice of the total redemption of the Shares of any
class has been given, or after a notice convening a meeting of Members for the purpose of
dissolving the Company or terminating a Fund has been issuedaog tocluding the date of

such meeting or adjourned meeting of Members; or

the whole or any part of any period during which dealings in a collective investment scheme in
which the relevant Fund has invested a significant portion of its assets, as dadelognitihe
Directors, are suspended; or

the whole or any part of any period in which the repurchase of the Shares would, in the opinion
of the Directors, result in a violation of applicable laws; or

upon mutual agreement between the Company arldgpesitry for the purpose of the merger
of the Company or any Fund with another collective investment scheme-turslthereof; or

any period when the Directors determine that it is in the best interestsS¥fdaheholderto do
so.

Notice of any such suspsion shall be published by the Company in Bieancial Timesand/orThe
Wall Street Journaand/or through Bloomberg and/or in such other newspapers and/or on or through
such other media as the Directors may from time to time determine if, in the opiiti@nDirectors, it
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is likely to exceed 30 days, and shall be notified immediately to the Central Bamkext Dublinand

the ShareholderA Shareholdewho ha requested the issue or redemption of Shares of any class will
have their subscription or redemption request dealt with on the first Business Day after the suspension
has been lifted unless applications or redemption requests have been withdrawn pediftiog of

the suspension. Where possible, all reasonable steps will be taken to bring any period of suspension to
an end as soon as possible.

The Manager shalhotify the Central Bank immediately upon the lifting adiny suchtemporary
suspensiomndin circumstances where the temporary susperssmot been lifted within 21 working
days of applicationthe Manager shalprovide theCentralBank with an update on themporary
sugpension at the expiration of the 21 working day period and each subspgtiedtof 21 working
days where the temporary suspension continues to.apply
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RESTRICTIONS AND COMPULSORY TRANSFER AND REDEMPTION OF SHARES

General

Shareholderare required to ndy the Company immediately in the event that: (a) they cease to be
Qualified Holders; (b) t hTexatiomeecionnoktthislProspectus);Ree¢ si d e n
they cease to be Exempt Investors; (d) the Declaration made by or on their betédinger valid; (e)

they hold Shares for the account or benefit of (i) a personisvinot a Qualified Holder; (iiJrish

Residents; or (iii) Irish Residents who cease to be Exempt Investors and in respect of which the
Declaration made on their behalfrie longer valid; or (f) they otherwise hold Shares in breach of any

law or regulation or otherwise in circumstances having or which may have adverse regulatory, tax,
pecuniary or fiscal consequences or material administrative disadvantage for the Campaay
Shareholders

No person may offer or sell any Shares to any person who would not be a Qualified Holder. No person
other than a Qualified Holder shall be entitled to be registered or remain registered as a holder of Shares
and the Directors may up@m application for any class of Shares or on a transfer of any class of Shares
or at any other time and from time to time require such evidence to be furnished to them in this
connection as they shall in their discretion deem sufficient and in defaslicbf evidence being
furnished to the satisfaction of the Directors, the Directors may require the redemption or transfer of
such Shares pursuant to tBenstitution

Where the Directors become aware th&hareholdgia) is not a Qualified Holder or iolding Shares

for the account of a person who is not a Qualified Holder; (b) is holding Shares in breach of any laws or
requirements of any country or government authority or otherwise in circumstances (whether directly
or indirectly) affecting such persan persons, and whether taken alone or in conjunction with any other
persons connected or not, or any other circumstances appearing to the Directors to be relevant) which,
in the opinion of the Directors, might result in the Company or&mreholdeincurring liability to

taxation or suffering any other adverse regulatory, pecuniary or fiscal consequences or material
administrative disadvantage which the Companglweireholdemight not otherwise have incurred or
suffered; or (c) is holding Shares in aRynd that the Directors have determined shall be closed to
subsequent subscription and conversions on such basis and for such period as the Directors may
determine, and the relevant Shares were acquired after the date on which the Directors detetmined tha
the relevant Fund should be closed fasesaid: the Directors may (@jrect the Shareholder to dispose

of those Shares to a person who is qualified or entitled to own or hold the Shares within such time period
as the Directors stipulate or (i) rede#ime Shares at the Net Asset Value of the Shares as at the Dealing
Day after the date of such direction to the Shareholder or following the end of the period specified for
disposal pursuant to (i) above.

Under theConstitution any person who becomes awtrat he or she is holding Shares in contravention

of any of the above provisions and who fails to transfer, or deliver for redemption, his or her Shares
pursuant to the above provisions or who fails to make the appropriate notification to the Complany, sha
indemnify and hold harmless each of the Directors, the Company, the Manager, the Administrator, the
Depositary the Investrant Manager and the Shareholdee a ¢ HndemnifiediParty 0 ) from any
claims, demands, proceedings, liabilities, damalpesses, costs and expenses directly or indirectly
suffered or incurred by such Indemnified Party arising out of or in connection with the failure of such
person to comply with his or her obligations pursuant to any of the above provisions.

The Constitutionpermit the Company to redeem the Shares where, during a period of six years, no
acknowledgment has been received in respect of any contract note or other confirmation of ownership
of the Shares sent to a Shareholder, and require the Company to hottethptren monies in a separate
interest bearing account for one year, after which period the monies shall accrue to the relevant Fund.
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US Persons

The Shares have not been and will not be registered under the 1933 Act, as amended. Subject to certain
excepions, the Shares may not be offered or sold in the US or offered or sold to US Persons. The
Company has not been and will not be registered under the 1940 Act, as amended.
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TRANSFER OF SHARES

Procedure

Transfers of Shares must be affected in writing ip asual or common form or in any other form
approved by the Directors from time to time. Every form of transfer must state the full name and address
of each of the transferors and the transferees and must be signed by or on behalf of the trartséerors.
Directors or their delegate may decline to register any transfer of Shares unless the transfer form is
deposited at the office of the Administrator or such other place as the Directors may reasonably require,
accompanied by such other evidence as thecidire may reasonably require to show the right of the
transferor to make the transfer and to determine the identity of the transferee. The transferor shall be
deemed to remain the holder of the Shares until the name of the transferee is entered istdre Reg
transfer of Shares will not be registered unless the transferee, if not an existing Shareholder, has
completed an Application Form to the satisfaction of the Directors.

Restrictions on Transfer

Shares are freely transferable except that the Direenay decline to register a transéé Shares: (i)

in the absence of satisfactory evidence that the proposed transferee is a Qualified Holder; (ii) if in the
opinion of the Directors the transfer would be unlawful or result or be likely to resuly regulatory,

tax, pecuniary, legal or material administrative disadvantage to the Company or any Fund or the
Sharehol ders as a whol e; (iii) in the absence of
where the Company is required to redeappropriate or cancel such number of Shares as are required

to meet the appropriate tax of the Shareholder on such transfer; (v) if, as a result of such transfer, the
transferords holding would drop bel ow Iedidyea Mi ni mi
holder of or entitled to become a holder of Shares of that class or (vii) to a person who is not already a
Shareholder if, as a result of such transfer, the proposed transferee would not be the holder of a Minimum
Holding. The Company may imposach restrictions as it believes necessary to ensure that no Shares

are acquired by persons who are not Qualified Holders. A proposed transferee may be required to
provide such representations, warranties or documentation as the Directors may reglate®mto

the above matters. In the event that the Company does not receive a Declaration in respect of the
transferee, the Company will be required to deduct appropriate tax in respect of any payment to the
transferee or any sale, transfer, cancellatiedemption, repurchase or other payment in respect of the

Shares as descri bdakationo t het bdest Ponspeatded. i
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VALUATION

Valuation

The price of a Share is calculated by reference to the Net Asset Value of the Fund to whiels ianelat
the basis of calculation of Net Asset Value is summariséghpendix 2.
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SHARE PRICES

Calculation of Share prices

The Net Asset Value per Share will be calculated and quoted separately for each class of Shares to
reflect the different currency deminations and expense ratios to which the classes are subfezt.
Company deals on a forwapticing basis at Share prices which are calculated with reference to the
next Valuation Point determined for investments for the purchase, redemption orcfv@ttdres.

There may also be, for both purchases and redemptions by investors,-difuaoti levy, as more
particul arl y r eBfueyrirnegd & noaRradgisabemi nt ghaers diiati ADEusiol
Lewwd sections of this Prospectus.

Publication of prices

Details for each individual Fund are set out eithekppendix 1 of this Prospectus or otherwise in the
Supplement for the relevant Fund.

Investorscan obtain ufio-date Fund prices from the office of the Administratdp-to-date aily prices

for each Fund of the Company may be published on
https://www.institutional.vanguard.co.uk/portal/instl/uk/en/product.html#/produetdsth or on such
website as set out iltppendix 1 of this Prospectus or the Supplement for the relevant,Fumtior on

such other websites and publications as may be determined by the Company from time to time and
notified tothe Shareholderln the event that the publication sources chattgge Shareholdewill be

notified in advance and the Prospectus updaiée. Shareholdaran obtain ugio-date Fund prices free

of charge by telephoning the Administrator at +352417105 or by fax on +358-2417104 The Net

Asset Value per Share of each Fund will be notified by the Administrator, without deEyrdoext

Dublin following its calculation.

As the Company deals on a forwgrdcing basis, the price that appears in these sources will not
necessarily be the same as the one at which investors can currentlytie@lompany may also, at its

sole discretion, déde to publish certain Share prices on other third party websites or publications but
the Company does not accept responsibility for the accuracy of the prices published in or for the non
publication of prices by, these sources for reasons beyond theladrttte Company.
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RISK FACTORS

Investment in any Fund entails a degree of risk. While there are some risks that may be common to a
number or all of the Funds, there may also be specific risk considerations that apply to particular Funds.
It is importat to keep in mind one of the main axioms of investing: the higher the risk of losing money,
the higher the potential reward. The reverse, also, is generally true: the lower the risk, the lower the
potential reward. As you consider an investment in an@are of the Funds, you should take into
account your personal risk tolerance. There can be no assurance that any Fund will achieve its
investment objective. The Net Asset Value of Shares may go down as well as up, and you may not get
back the amount rested or any return on your investment. Upon requesShyareholder, information
relating to risk management methods employed, including the quantitative limits that are applied and
any recent developments in the risk and yield characteristics ofatmecategories of investments for

any Fund will be provided to such Shareholder.

l nvestorsé attention is dr awn QGowmpanylara itBuras. This wi n g
does nopurport to be an exhaustive list of the risk factoratieg to investing in the Company or its
Funds.

Management Risk

Each index tracking Fund may not fully track its Index and may hold securities not included in its Index.

r

As a result, each Fund i s subject t o and thee ri sk

implementation thereof, which may be subject to a number of constraints, n@apdate the intended
results.

Index Risks

The performance of an index tracking Fund may be negatively affected by a general decline of the
securities or thenarket segment relating to its Index. Each Fund invests in securities included in, or
representative of, the Index regardless of their investment merit.

There can be no assurance that an Index will continue to be calculated and published on the basis
de<ribed in this Prospectus or that it will not be amended significantly. The past performance of an
Index is not necessarily a guide to its future performance.

A Fund whose respective Index is oriented to a specific economic sector, country or reqsurbyatit

to the diversificat i olmestmentjand Boeraowma Restrictoret oofu tt h en
Prospectus af\ppendix 3) concentrate in the securities of issuers relating to that economic sector,
country or region, and will be particularly gabt to the risks of adverse political, industrial, social,
regulatory, technological and economic events affecting such sector, country or region.

No Index Provider has any obligation to take the needs of the Company or the Shareholder into
consideration in determining, composing or calculating any Index. The Company has neither control
nor input into the determination of the composition or calculation of any Index.

Counterparty Risk to the Depositary

The Company will be exposed to the dtetk of theDepositaryas a counterparty or to the credit risk

of any depository used by tBepositarywhere cash is held by tibepositaryor such other depositaries.

In the event of the insolvency of ti@epositaryor any such other depositary, tBempany will be

treated as a general creditor of epositaryor of such other depositary in relation to cash holdings of

t he Funds. The Fundsé secur it i eBepositarjot anylotheve v e r
depositaries in segregated agcts and should be protected in the event of the insolvency of the
Depositaryor of any such other depositary. When such a counterparty is in financial difficulties, even
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if a Fund is able to recover all of its capital intact, its trading could be nmibteigupted in the interim,
potentially resulting in material losses.

Inaction by the Common Depositary and/or an International Central Securities Depositary

Investors that settle or clear through an International Central Securities Depositary Wik @ot

registered Shareholder in the Company, they will hold an indirect beneficial interest in such Shares and

the rights of such investors, where Participants, shall be governed by their agreement with the applicable
International Central Securities Defiasy and otherwise by the arrangement with a Participant of the
International Central Securities Depositary (for example, their nominee, broker or Central Securities
Depositaries, as appropriate). The Company will issue any notices and associated @icunethe

regi stered holder of the Global Share Certificat
as is given by the Company in the ordinary course when convening general meetings. The Directors
understand that t he inee nama contrBcaug okdigatiom to yelays anyNsaam
notices received by the Common Depositarydos No
Securities Depositary, pursuant to the terms of its appointment by the relevant International Central
SecuritiesDepositary. The applicable International Central Securities Depositary will in turn relay
notices received from the Common Depositary to its Participants in accordance with its rules and
procedures. The Directors understand that the Common Depositantrigctually bound to collate all

votes received from the applicable International Central Securities Depdsifaich reflects votes

received by the applicable International Central Securities Depositary from Participants) and that the
Common Depositgr6s Nomi nee shoul d vote i nThaCompanydhasnce wi
no power to ensure the Common Depositary relays notices of votes in accordance with their instructions.
The Company cannot accept voting instructions from any persons, gthertt he Common Dep o
Nominee.

Risks Associated with delays in providing completeustomer due diligence

Investors should note that there is a risk that any delayinding the Administrator withll documents
required in connection with th€ompany ®bligations to prevent money laundering and terrorist
financing may result in Shares not being issued on a particular Dealing Day.

Payments

Upon instruction of t he Cemptioo procéedspandsanyt dividgndss N o n
declared are paid by the Company or its authorised agent to the applicable International Central
Securities Depositary. Investors, where Participants, must look solely to the applicable International
Central Securities Epositary for their redemption proceeds or their share of each dividend payment

made by the Company or otherwise to the relevant Participant of the International Central Securities
Depositary (including, without limitation, their nominee, broker or Cer8emdurities Depositary, as
appropriate) for any redemption proceeds or any share of each dividend payment made by the Company
thatrelates to their investment.

Investors shall have no claim directly against the Company in respect of redemption proceeds or
dividend payments due on Shares represented by the Global Share Certificate and the obligations of the
Company will be discharged by payment to the applicable International Central Securities Depositary
upon the instruction ofneet he Common Depositaryos

Failure to Settle

If an Authorised Participant submits a dealing request and subsequently fails or is unable to settle and
complete the dealing request, as the Authorised Participant is not a registered Shareholder of the
Company, the Company will kie no recourse to the Authorised Participant other than its contractual
right to recover such costs. In the event that no recovery can be made from the AuthoiispdrRart

any costs incurred as a result of the failure to settleb@iborne by the tevant Fund and itswvestors.
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Umbrella Cash Subscription and Redemption Accoun

The Company operates a single subscription and redemption account at umbrella level in the hame of
the Company (the 0 Gubsclipgoast and redemptioasoacaounts )will not be
established at Fund level. All subscription and redemption monies and dividends or cash distributions
payable to or from the Funds will be channelled and managed through the Collection Account.

Subscriptions monies received in respect of a Fund in advance of the issue of Shares will be held in the
Collection Account in the name of the Company and will be treated as a general asset of the Company.
Investors will be unsecured creditors of the Conypaith respect to any cash amount subscribed and

held by the Company in the Collection Account until such time as the Shares subscribed are issued, and
will not benefit from any appreciation in the Net Asset Value of the relevant Fund in respect of which
the subscription request was made or any other shareholder rights (including dividend entitlement) until
such time as the relevant Shares are issued. In the event of the insolvency of that Fund or the Company,
there is no guarantee that the Fund or Compéthave sufficient funds to pay unsecured creditors in

full.

Payment by a Fund of redemption proceeds and dividends is subject to receipt by the Company or its
delegate, the Administrator of original subscription documents and compliance withi-atcaey
laundering proceduresPayment of redemption proceedsdividends to the Shareholdentitled to

such amounts may accordingly be blocked pending compliance with the foregoing requirements to the
satisfaction of the Company or its delegate, theniistrator. Redemption and distribution amounts,
including blocked redemption or distribution amounts, will, pending payment to the relevant investor or
Shareholder, be held in the Collection Accouwmt,such Held Redemptions Account(s) as may be
deemed ppropriate, in the name of the Compafr as long as such amounts are held in the Collection
Account or in a Held Redemption Ament, the investors/Shareholdmtitled to such payments from a

Fund will be unsecured creditors of the Company with regpehbse amounts and, with respect to and

to the extent of their interest in such amounts, will not benefit from any appreciation in the Net Asset
Value of the relevant Fund or any other shareholder rights (including further dividend entitleent).
redeeming Shareholdewill cease to be Shareholdewith regard to the redeemed Shares as and from
the relevant redemption datén the event of the insolvency of that Fund or the Company, there is no
guarantee that the Fund or the Company will have suffifisnds to pay unsecured creditors in ful.
redeeming Shareholdand a Shareholdeentitled to distributions should therefore ensure that any
outstanding documentation and/or information required in order for them to receive such payments to
their ownaccount is provided to the Company or its delegate, the Administrator prorkigilyre to

do so is at such Sharehol derdéds own risk.

In the event of the insolvency of a Fund, recovery of any amounts to which other Funds are entitled, but
which may haveransferred to the insolvent Fund as a result of the operation of the Collection Account,
will be subject to the principles of Companies Act 2014 and the terms of the operational procedures for
the Collection Account.There may be delays in effecting ahor disputes as to the recovery of such
amounts, and the insolvent Fund may have insufficient funds to repay amounts due to other Funds.

The Company will operate the Collection Account in accordance with the provisionsCafrikgtution
Broker Risk and Sub-Custody Risk

A Fund will be exposed to the credit risk of the counterparties or the brokers and dealers and exchanges
through which, it deals, whether it engages in exchange -@xoffange traded transaction&.Fund

may be subjecttorisk of logsf i t s assets held by a broker in
fraud, the bankruptcy or fraud of any clearing broker through which the broker executes and clears
transactions on behalf of a Fund, or the bankruptcy or fraud of an exchangegclearse. A Fund 6 s
Investments may be registered in the name of eceatodian or broker where, due to the nature of the

law or market practice of jurisdictions, it is common market pract®ach Investments may not be
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segregated from the swistodiad s or t he brokerdéds own investments
sub-custodian or broker may not be protected and may be irrecoverable by the Fund.

Concentration Risk

To the extent that each Fund®&s p ecuritids ol padiculare f | e c t
market, industry, group of industries, sectors, countries or asset classes, each Fund may be adversely
affected by the performance of those securities, and may be subject to increased price volatility and
other risks.

Asset ClasRisk

The securities in the Index or each Fundods portf
indexes that track other industries, groups of industries, markets, asset classes oN&EGIOStypes

of securities or indices tend to mtience cycles of outperformance and underperformance in
comparison to general securities markets.

Absence of Active Market Risk

Although the ETF Shares of a Fund are traded on more than one stock exchange, there can no assurance
that an active tradinmarket for such shares will develop or be maintained.

Index Accuracy Risk

Where a Fund, in order to meet its investment objective, seeks to achieve a return which corresponds
generally to the price and yield performance, before fees and expenseselgithiet Index as published

by the relevantndex Provider, there is no assurance that thdex Provider will compile the Index
accurately, or that the Index will be determined, composed or calculated accuvstelg.thelndex

Provider does provide descriptions of what the Index is designed to achievadéxdrovider does

not provide any warranty or accept any liability in relation to the quality, accuracy or completeness of
data in respect of the Index and does not guaramit¢he Index will be in line with the described index
methodology.

The Manager, the Investment Manager, the Company and affiliates do not provide any warranty or
guarantee folndexProvider errors.Errors in respect of the quality, accuracy and cetepless of the

data may occur from time to time and may not be identified and corrected for a period of time,
particularly where the indices are less commonly uéekrefore gains, losses or costs associated with
IndexProvider errors will be borne byahFunds and their investors. For example, during a period where
the Index contains incorrect constituents, a Fund tracking such published Index would have market
exposure to such constituents and would be underexposed to the constituents that showddrhave b
included in the Index. As such, errors may result in a negative or positive performance impact to the
Funds and their investordnvestors should understand that any gains frodexProvider errors will

be kept by the Funds and their investors andlasses resulting frortndex Provider errors will be

borne by the Funds and their investors.

Index Sampling Risks

As it would be expensive and inefficient to buy and sell all securities held in the applicableédIndex
whichisanindexing t r at egy c aldlceedr tfiarienp liincdaetxi oonrbac ki ng Fund
techniques to select securities whereby such Funds select a representative sample of securities that
approximates the full Index in terms of key risk tastand other charaistics. These factors include
price/earnings ratio, industry weights, country weights, market capitalization, dividend yield, and other
finandal characteristics of stockswWhile such a Fund keeps currency, country, industry sector and
subsector expose within tight boundaries compared with that of its Index, there is the risk that the
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securities selected for the Fund, in the aggregate, will not provide investment performance matching
that of the relevant Index.

Index Tracking Risk

Unless otherwisstated, an index tracking Fund is not expected to track or replicate the performance of

its respective Index at all times with perfect accuracy. Each such Fund is, however, expected to provide
investment results that, before expenses, generally corresptme price and yield performance of its

respective Index. Although the Investment Manager will regularly monitor the level of correspondence

of the performance of an index tracking Fund with the performance of the relevant Index (i.e. the
Atraclkirmgyagec there can be no assurance that any
tracking accuracy. The annual and samnual reports of the Company, together with the factsheet in

respect of an index tracking Fund published by the Investmeamalyer, will disclose the level of

tracking accuracy for each such Fund over the relevant periods.

The following factors may adversely affect the tracking by any such Fund of its respective Index:
(@) a Fund must pay various expenses, while its Index ateeflect any expenses;

(b) a Fund must comply with regulatory constraints, such as the Investment and Borrowing
Restrictions (as set out Appendix 3), that do not affect the calculation of its respective Index;

(© the existence of uninvested assetthaFund (including cash and deferred expenses);

(d) the timing difference between when the Index reflects the event of dividends and when a Fund
reflects the event of dividends;

(e) the temporary unavailability of certain securities comprising the Index;

® the presence of small, illiquid components in the Index which the Fund may not be able to, or
may choose not to, acquire; and

(9) the extent that a Fund is not invested identically in respect of the compaosition and/or weighting
of the constituent securities @ irespective Index, and securities in which it is underweighted
or overweighted in relation to its respective Index perform differently from its respective Index
as a whole.

In seeking to traclan Index, the Investment Manager will not normally reduce orc r eas e a Fun
holdings in or exposure to any constituent security of an Index when to do so would reduce the tracking
accuracy.Therefore, if a constituent security of an Index is decreasing in value, the relevant Fund will
generally continue to hoklich security (or any other securities which give exposure or equivalent price
performance to such an constituent securitybs p
security is reduced in the Index, or the constituent security is remawedtifie Index, by the Index

Provider.

Index Unscheduled Rebalancing Risk

Apart from scheduled rebalances, thkevant hdexProvider may carry out additional ad hoc rebalances

to the Index in order, for example, to correct an error in the selectiomlex constituentsWhere the

Index of a Fund is rebalanced and the Fund in turn rebalances its portfolio to bring it inthiries wi
Index, any transaction costs (including any capital gains tax and/or transaction taxes) and market
exposure arising from such portfolio rebalancing will be borne directly by the Fund and its investors.

Unscheduled rebalances to thdexmay alscexpose the Funds to tracking error risk, which is the risk
that its returns may not tndea Trdcking Rigloc tfl oyr trhoorsee et
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Therefore, errors and additional ad hoc rebalances carried out byd#eProvider to a Index may
increase the costs and market exposure risk of the relevant Fund.

Portfolio Turnover Risk

A Fund will purchase and sell securities having regard to the effect on portfolio turnover. Higher
portfolio turnover will cause a Fund to incur additionahaction costs.

Market Risk

The investments of a Fund are subject to normal market fluctuations and the risks inherent in investment
in international securities markets, and there can be no assurances that capital will not be lost and that
appreciation W occur.

Liquidity consideration

The Companyds ability to invest and | iquidate th
of smaller companies may, from time to time, be restricted by the liquidity of the market for smaller
company secuiigs in which the Fund, or any collective investment scheme in which the Fund is
invested, is invested.

Counterparty Risk

A Fund will be exposed to credit risk on the counterparties with which it trades in relation to futures and
option contracts and othderivative financial instruments that are not traded on a recognised exchange.
Such instruments are not afforded the same protections as may apply to participants trading futures or
options on organised exchanges, such as the performance guarantercbibage clearing house. A

Fund will be subject to the possibility of the insolvency, bankruptcy or default of a counterparty with
which it trades such instruments, which could result in substantial losses to the Fund. Counterparties to
these transactionasre required to provide collateral, in the form of cash or securities, to protect the
Company against the risk of that counterpartyos

Country Risk

The value of a Fundés assets may cboeu nsturbyjGesc tg o voe rut
policies, taxation, restrictions on foreign investmeatyrency decisions, applicable laws and
regulations, or any natural disasterpoo | i t i c al upheaval, will weaken

Suspension Risks

The Company maguspend calculation of the Net Asset Value and the subscription and redemption of
Shares of one or more Funds TempatayrSuspeasioheaseaction c i r ¢ un
of this Prospectus). During such suspension it may be difficult for agtorve buy or sell Shares, and

the market price may not reflect the Net Asset Value per Share. In the event that the Company has to
suspend the subscription and redemption of Share
underlying investmes are traded is closed, it is expected that larger discounts or premiums could arise.

Emerging Markets Risks
There are certain risks involved in investing in securities of companies and governments of emerging

market countries that are in addition teetusual risks inherent in investment in securities of more
developed countries. These risks include:
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Currency risk.Currency risk arises from fluctuations in currency exchange rates; revaluation of
currencies; future adverse political and economic deweémts and the possible impaosition of currency
exchange blockages or other foreign governmental laws or restrictions.

Liquidity risk Securities of many companies of emerging market countries may be less liquid and the
prices more volatile than theecurities of comparable companies in developing markets countries.
Investment in foreign securities may also result in higher operating expenses due to the cost of
converting foreign currency into the base currency of a Fund, higher valuation and coatronsi

costs and the expense of maintaining securities with foreign depositaries/custodians.

Market risk Individual economies of emerging market countries may differ favourably or unfavourably
from the economies of neemerging market countries in suodspects as growth of gross national
product, rate of inflation, capital reinvestment, resourcessdffciency and balance of payments
position.

Political risk. Emerging market countries may also be subject to higher than usual risks of political
changesgovernment regulation, social instability or diplomatic developments (including war) which
could adversely affect the economies of the relevant countries and thus the value of investments in those
countries. Governments of many emerging market couritees exercised and continue to exercise
substantial influence over many aspects of the private sector through ownership or control of many
companies. The future actions of those governments could have a significant effect on economic
conditions in emergig markets, which in turn, may adversely affect companies in the private sector,
general market conditions and prices and yields of certain of thetsecir the Funds' portfolios.

Settlement risk.Certain emerging market countries are known to ezpee long delays between the
trade and settlement datesseturities purchased or sold.

Expropriation risk With respect to certain emerging market countries, there is a possibility of
expropriation, nationalisation, confiscatory taxation and limitation the use or removal of funds or
other assets of a Fund, including the withholding of dividends.

Regulatory risk Certain emerging market countries may have reduced availability of public information
concerning issuers, may lack uniform accounting,tangdand financial reporting standards and the
regulatory practices and requirements of such countries are often less rigorous than those applied in
more-developed countries.

Custody risk.Custody risk refers to the risks inherent in the process ofimfeand settling trades and

to the holding of securities by local banks, agents and depositories. Local agents are held to local
standards of care and in general, the | ess deve
likelihood of custody ppblems.A Fundés i nvestments may -chstodianegi st e
where, due to the nature of the laws or market practice of jurisdictions, it is common market practice or

not feasible to do otherwise and may be exposed to risk in circurastamereby th®epositarymay

have no liability.Such investments may not be segregated fromthesuts t odi anés own i n
and in the event of default or fraud of such-subtodian may not be protected and may be irrecoverable

by the Fund.

For exampe, in Russia, registrars are not subject to effective government supervisions, nor are they
always independent from issuers. The possibility of fraud, negligence, undue influence being exerted
by the issuer or refusal to recognise ownership exists, waiohg with other factors, could result in

the registration of a shareholding being completely lost with the possibility of no successful claim for
compensation.
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Investing in Other Collective Investment Schemes

Where provided for in the relevaiBupplement, a Fund may purchase shares of other collective
investment schemes to the extent that such investment is consistent with its investment objective,
policies and restrictions. The collective investment schemes invested in by such a Fund may$e UCI
and/ or Al ternative I nvestment Funds Wdgiulated ar e
F u n d $he gost of investing in a Fund which purchases shares of other collective investment schemes
will generally be higher than the cost of investing inrsestment fund that invests directly in individual

stocks and bonds because, by investing in such a Fund, an investor will indirectly bear fees and expenses
charged by the underlying funds in addiinvestsn t o
substantially in other collective investment schemes, the risks associated with investing in that Fund
may be closely related to the risks associated with the securities and other investments held by the other
collective investment schemes. The &uill rely on the calculation and publication of the net asset
values of the underlying Regulated Funds in the calculation of its Net Asset Value. Accordingly, any
delay, suspension or inaccuracy in the calculation of the net asset value of an unBedyilaged Fund

will directly impact on the calculation of the Net Asset Value of the Fund.

l nvestorsé attention is al so dQroasinvestmendt he BsBespéeo

of investment in other Funds of the Company.
Risks Associged With Investment in Russia

Funds which invest directly in, or otherwise have exposure to Russian securities, may be subject to a
number of additional risks.

Where a Fund invests in Russia, investors should be aware that the laws relating to Secastiment

and regulation in Russia have been created on-two@abasis and do not tend to keep pace with market
developmentsThis may lead to ambiguities in interpretation and inconsistent and arbitrary application
of such regulationln addition, investors should note that the process of monitoring and enforcement of
applicable regulations is rudimentary.

Equity securities in Russia are dematerialised and the only legal evidence of ownership is entry of the
Sharehol der 6 s name thenssuerhrbe cenbeptrofefiduciaygdutg is eat web f
established and sovestos may suffer dilution or loss of investment due to the actions of management
without satisfactory legal remedy.

Rules regulating corporate governance either do not existeourderdeveloped and offer little
protection tca minorityshareholder

Credit and fixed interest securities
Funds that invest in bonds and other fixed interest securities are subject to the following risks:

1 Interest rate risk the risk that the markelues of securities overall will decline because of rising
interest rates.

9 Income risk the risk that a Fund's income will decline because of falling interest rates.

1 Reinvestmentriskt he ri sk that it may not be possible
investment in a manner similar to the initial investment in order to achieve the same return.

1 Extension risk the risk that during periods of rising interest rates, issnagschoose to extend the
repayment of principal, thus causing the investor to be unablenteestiat higher interest rates.
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9 Credit riski the risk that a bond issuer will fail to pay interest and principal in a timely manner, or
that negative perceptis of the issuer's ability to make such payments will cause the price of that
bond to decline.

9 Default riski the risk that an issuer fails to meet its payment obligations with respect to coupons
payments or return of principal.

1 Call risk/Prepayment risk the risk that during periods of falling interest rates, issuers of callable
bonds may call (repay) securities with higher coupons or interest rates before their maturity dates.
The Fund would then lose potential price appreciatinod would be forced to reinvest the
unanticipated proceeds at lower interest rates, resulting in a decline in the Fund's income.

9 Pricing riski the risk that instruments traded on an OTC market could be valued differently by
various parties due to diffeignpricing models and asmptions used in those models.

In addition, investments in fixed interest securities which are below investment grade maynrasult
Fund or a collective investment scheme in which a Fund invests having a greater risk ofriosgpai p
and/or interest than an investment in debt securities which are deemed to be investment grade or higher.

Currency Risk

The Net Asset Value per Share will be computed in the base currency of the relevant Fund whereas the
investments held for the @aunt of that Fund may be acquired in other currencies. The base currency
value of the investments of a Fund designated in another currency may rise and fall due to exchange
rate fluctuations in respect of the relevant currencies. Adverse movementseirtcglexchange rates

can result in a decrease in return and a loss of capital. The investments of each Fund may be fully
hedged to its base currency. In addition, currency hedging transactions, while potentially reducing the
currency risks to which a lRd would otherwise be exposed, involve certain other risks, including the
risk of a default by a counterparty.

Where a Fund enters into ficross hedgingd transac
the currency in which the security beingdged is denominated), the Fund will be exposed to the risk

that changes in the value of the currency used to hedge will not correlate with changes in the value of

the currency in which the securities are denominated, which could result in losses thedwdging

transaction and the Fund securities.

FDI Risks

Plain Talk About Derivatives. Derivatives can take many forms. Some forms of derivatives,
as exchangéraded futures and options on securities or indexes, have been trading on re
exchanges for decades. These types of derivatives are standardised contracts that can
bought and sold, and whose market values are determined and published daistardiandised
derivatives (such as swap agreements) on the other hand, temdnturd specialised or comple
and may be harder to value.

Derivatives risk The risks associated with the use of FDI are different from, or possibly greater than,
the risks associated with investing directly in securities and t#mitional investments. Generally, a
derivative is a financial contract the value of which depends upon, or is derived from, the value of an
underlying asset, reference rate or index, and may relate to stocks, bonds, interest rates, currencies or
curreny exchange rates, commodities, and related indices. There is no assurance that any derivative
strategy used by a Fund will succeed.

Management risk FDI are highly specialised instruments that require investment techniques and risk
analyses different fra those associated with stocks and bonds. The use of FDI requires an
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understanding not only of the underlying instrument but also of the derivative itself, without the benefit
of observing the performance of the derivative under all possible marketicoadit

Liquidity risk Liquidity risk exists when a particular FDI is difficult to purchase or sell. If a derivative
transaction is particularly large or if the relevant market is illiquid (as in the case with many OTC
derivatives), it may not be possille initiate a transaction or liquidate a position at an advantageous
time or price.

Pricing risk Pricing risk exists when a particular FDI becomes extraordinarily expensive relative to
historical prices or the prices of corresponding cash market insttsm Under certain market
conditions, it may not be economically feasible to initiate a transaction or liquidate a position in time to
avoid a loss or to take advantage of an opportunity.

Counterparty risk Counterparty risk exists when a Fund may h@osed to credit risk and settlement

risk on the counterparties with which it trades in relation to options, futures, swap contracts and other
FDI that are not traded on a Regulated Market. Counterparties do not afford the same protections as
may apply tgparticipants trading futures or options on recognised exchanges, such as the performance
guarantee of an exchange clearing house. Each Fund will be subject to the possibility of the insolvency,
bankruptcy or default of a counterparty with which the Fuadds such instruments, which could result

in substantial losses to the Company and the relevant Fund. Counterparties to these transactions are
therefore required to provide collateral, in the form of cash or securities, to protect the Company and the
relevant Fund againsttheriskf t hat counterpartyébés default.

There is also the risk that, due to a significant change in the value of the FDI due to market conditions,

the collateral posted by the counterparty would not be sufficient to cover the countegp® s o bl i gat
under the FDI transactions, should the counterparty become insolvent, bankrupt or default prior to the
receipt of additional collateralThis may result in substantial losses to the Company and the relevant
Fund. The Company maintaingliateralisation policies to mitigate counterparty risk, including:

- cash or securities held by the relevant Fund or by the counterparty, as applicable, are posted as
collateral to cover daily marto-market changes to the value of the FDBpecific haircut
policies will apply depending on collateral type and risk ass@tiaith the underlying security;

- based on changes in the market value of each FDI transaction, collateral is posted, or received,
daily on a net basis, to ensure that the value of the collateral covers the relevant Fund's mark
to-market exposure to the waterparty; and

- inthe event of a counterparty default, collateral held is immediately available (without recourse)
to coverthe relevant Fund's current madkmarket exposure to a counterparty.

Collateral Reinvestment RisK he risk that cash collat@ reinvestment could result in a reduction of

the value of the collateral capital (becauseitivestment declines in value)his, in turn may cause
losses to the Company and the relevant Fund because it is obliged to return collateral to the
counterpay. In order to manage this risk, the Company reinvests cash collateral in accordance with
the guidelines set out isppendix 4.

Correlation risk. Correlation risk exists when there is a lack of correlation between the change in the
value of the unérlying asset and that of the value of the derivative instruments used by a Fund.

Funding risk. Funding risk exists when the capacity of a Fund to fund the payment under an FDI is at
risk due to higher funding costs or lack of cash flow.

Leverage risk Because many FDI have a leveraged component, adverse changes in the value or level
of the underlying asset, reference rate or index can result in a loss substantially greater than the amount
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invested in the derivative itself. The Funds are managedrum-teveraged basis unless otherwise
specified.

Market risk Like most other investments, FDI are subject to the risk that the market value of the
instrument will change in a way detrimental to a
FDI can reduce the risk of loss, they can also reduce the opportunity for gain or even result in losses by
offsetting favourable price movements in other portfolio investments. A Fund may also have to buy or

sell a security at a disadvantageous time or ramause it is legally required to maintain offsetting

positions or asset coverage in connection with certain FDI transactions.

Settlement risk Derivative markets will have different clearance and settlement procedures and in
certain markets thegave been times when settlements have been unable to keep pace with the volume
of transactions, thereby making it difficult to conduct such transactions. Delays in settlement could
result in temporary periods when assets of a Fund are uninvested andrnasrearned thereon. A
Fundds inability to make intended purchases due
investment opportunities. Inability to dispose of portfolio securities due to settlement problems could
result either in lsses to a Fund due to subsequent declines in value of the security or, if it has entered
into a contract to sell the security it could result in a possible liability of it to the purchaser.

Legal risk The terms of OTC FDI are generally established tHraquggotiation between the parties
thereto. While therefore more flexible, OTC FDI may involve greater legal risk than exeadee
instruments, which are standardised as to the underlying instrument, expiration date, contract size and
strike price, ashere may be a risk of loss if the OTC FDI are deemed not to be legally enforceable or
are not documented correctly. There may also be a legal or documentation risk that the parties to the
OTC FDI may disagree as to the proper interpretation of its tdfragch a dispute occurs, the cost and
unpredictability of the legal proceedings required for a Fund to enforce its contractual rights may lead
the Fund to decide not to pursue its claims under the OTC FDI. A Fund thus assumes the risk that it
may be uable to obtain payments owed to it under OTC arrangements, and that those payments may
be delayed or made only after the Fund has incurred the costs of litigation. Further, legal, tax and
regulatory changes could occur which may adversely affect a Himedregulatory and tax environment

for FDI is evolving, and changes in the regulation or taxation of FDI may adversely affect the value of
such instruments held by a Fund and its abilitgucsue its trading strategies.

The Company employs an RMP whiclabltes it to accurately measure, monitor and manage the various
risks associated with the use of FDI. The Company will only use FDI which are specified in the RMP
cleared by the Central Bank.

Valuation risk. There may be complexities inherentinthenatu of a Funddés i nvestm
in which an index tracking Fund tracks or replicates an Index or the FDI used by a Fund. There may,
therefore, be a limited number of market participants who are able to provide valuation for these
instruments or inides and these market participants may also act as counterparties to these transactions.
Valuations received from such market participants may therefore be subjective and there may be
substantial differences between any available valuations.

Conflict ofinterest risk The Company does not enter into financial derivative transactions with any
entities within the Vanguard Group of Companies.

Foreign Securitiesi China A-shares Risk

China Ashares (Ashares) are shares of mainland Chinese companies thiahded locally on the
Shanghai and Shenzhen stock exchangeshakes access will be available through the China Stock
Connect Program, subject to separate quota limitatidie developing state of the investment and
banking syst e ms bliedfChinh €hira,ecthe PRC) subjeRts thetsettlement, clearing,
and registration of securities transactions to heightened dglditionally, there are foreign ownership
limitations that may result in limitations on investment or the return oftpribfa Fund purchases and
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sells shares of an issuer in which it owns 5% or more of the shares issued withinoatixperiod. It
is unclear if the 5% ownership will be determined by aggregating the holdings of a Fund with affiliated
funds.

Due to theseestrictions, it is possible that theghares quota available to a Fund as a foreign investor

may not be sufficient to mehestsituatidnea Féd mayGeek annv e st
alternative method of economic exposure, such as by purclwberngclasses of securities or depositary

receipts or by utilising derivatvesAny of these options could increa
(for index funds) or investment cosAdditionally, investing in Ashares generally increases emerging

markes risk due in part to government and issuer market controls and the developing settlement and
legal systems.

Investing in China Ashares through Stock ConnecThe China Stock Connect Program (Stock
Connect) is a mutual market access programme designeaimong other things, enable foreign
investment in the PRC via brokers in Hong KorgQualified Foreign Institutional Investor (QFII) or

a Renminbi QFII license is not required to trade via Stock Confiéetre are significant risks inherent

in investng in A-shares through Stock Conne@&pecifically, trading can be affected by a number of
issues. Stock Connect can only operate when both PRC and Hong Kong markets are open for trading
and when banking services are available in both markets on thegmrding settlement dayés such,

if one or both markets are closed on a Dealing Day, a Fund may not be able to dispose of its shares in a

timely manner, which coul d a dlvadimgsheough Steck Goenect t h e
may require prelelivery or prevalidation of cash or securities to or by a brokéthe cash or securities

are not in the brokero6s possession before the me
rejected.Thi s requi rement madyspobke ohis Aharas pbrchaseddhsough Btock i t y

Connect in a timely mannerAdditionally, Stock Connect is subject to daily quota limitations on
purchases into the PR@nce the daily quota is reached, orders to purchase additiestadras through

Stack Connect willbe rejected. n addi t i on, a -shavestdrough SpockiConheagtsnay of A
only be subsequently sold through Stock Connect and is not otherwise transf&tduk.Connect
utilizes an omni bus <c¢ | eaersi nwi Islt rbuec truergei,s taenrde dt hien
on the Hong Kong Central Clearing and Settlement Systérh.i s may | i mi t an advi
effectively manage a Fundds hol dings, including

Investment in China Bonds

Chinese Renminkbilenominated government and policy bank bonds (collectively referredit@€as i n a
Bondsodo) are pr edomihank bohdymarker vehidheisdregolatedtbyne Pead glr e 6 s
Bank of China (the APBoCO) .

Bond Connect is a nual market access scheme that allows investors from the mainlandRiR@e

and overseas to trade i ftis®®aeohe obthelpramamechamisensfprect i v e
overseas investors to access ChtherChirtadgntelbank Bped d o me s
Market (CIBM) Direct schemeBond Connect infrastructureontemplates twavay access between

Hong Kong and China; however, it is currently oaperational in respect of investment through Hong
Kongintothe CIBM( i Nor t hboundo access) .

Bond Connect was set up by the PBoC and the Hong Kong Monetary Authority, establishing a
connection between mainland China and Hong Kong based financial institukioasreation of Bond
Connect allows investors to trade betweenniainland China and Hong Kong markets electronically
which eradicates the need for investor status and quotas that were required under previous access
models.

Chinese Interbank Bond Market Risk

Investing in the PRC intdsank bond market via Bond Connastsubject to regulatory riskThe
governing rules and regulations under this regime may be subject to change with minimal notice and
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have the potential to be applied retrospectivélyy suspension imposed by the Chinese authorities on
the PRC inteibark bond market or in relation to the Bond Connect scheme would adversely impact the
fundés ability to acquire or dispose of assets.

Currency Risk (Renminbi AnRMBoO Specific)

RMB is the only currency of the PRC. WRMB s t bot
(ACNHO) are the same currency, t h¥esemarketsaparated ed i |
separately and can be subject to different liquidity constraints and market forces meaning their
valuations can vary.

The Bloomberg Barclays Globaggregate FloaAdjusted and Scaled Index is valued with CNY as the

base currency. As part of the standard fund management practices, it will be necessary to hedge the
foreign EX0OQheaenxgpe suffe arising fr om tbasecuirencydfusi on
the relevant Fund=X hedging utilising CNY would match the index curren@aonversely, FX hedging

in CNH would introduce incremental FX risk arising from any divergence between CHN and CNY.

Taxation Risk

There are risks and uncertaint&ssociated with the current China tax laws, regulations and practice in
respect of capital gains realised on its investments in China via Bond Cotirswiuld also be noted

that there is a possibility of the China tax rules being changed and targsabgiied retrospectively.
There is a risk that taxes may be levied in the future for which no provision is made, which may
potentially cause substantial loss@$ie Net Asset Value of a Fund may require further adjustment to
take into account any respective application of new tax regulations and development, including
change in interpretation of the relevant regulations by the Chinese tax authorities.

Issuer Risk

In the event of a default or credit rating downgrade of the issuers of the debt,the lion val ue wi | |
adversely affected and investors may suffer a substantial loss as a feBultd may also encounter

difficulties or delays in enforcing their rights against the issuer in relation to these bonds as the issuer is
outside Hong Kong andibject to mainland Chinese laws.

Chinese treasury bonds and policy bank bonds are offered on an unsecured basis without collateral, and

will rank equally with other unsecured debts of the relevant issuer (the Ministry of Finance of the PRC

and the policy bBnks). As a result, if the issuer becomes bankrupt, proceeds from the liquidation of the

i ssuerds assets wil/l be paid to holders of trea:
claims have been satisfied in fulA Fund will be fully expoed to the credit/insolvency risk of its

treasury bonds and policy bank bonds issuer counterparties as an unsecured creditor.

Portfolio Transaction Charges

The difference at any one time between the sale and redemption price of Shares (taloapunrtbany
portfolio transaction charges payable) in any Fund means that an investor should view his or her
investment as for the medium to long term.

Basket Customisation Fee

On a redemption, when a Fund permits or requires a redeeming Authorisegh&artic receive cash

in-lieu of one or more Redemption Securities (for example, where the specified Redemption Securities
are not eligible for transfer, or not eligible for trading by an Authorised Participant or in the event that
in-kind trading is not ermissible in particular countries or markets), the Authorised Participant will be
charged a Basket Customisation Fee on the-icabu portion of its redemption. The amount of this
charge will vary as determined by the Fund at its sole discretiomjlbnbt be more than is reasonably
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needed to compensate the Fund for the transaction costs including, if applicable, the estimated market
costs of selling portfolio securities to raise the necessary cash. Investors should be aware that, as a result
of the imposition of the casim-lieu amount and the corresponding Basket Customisation Fee, investors
may receive a basket of securities on a redempti&muh which differs from the Redemption Securities

and/or the Portfolio Composition File (see the sectioh e &Rddeaming Shared ) .

Political and/or Regulatory Risks

The value of the assets of a Fund may be affected by uncertainties such as international political
developments, changes in government policies, taxation, restrictions on foreign invesitnantrency
repatriation, currency fluctuations and other developments in applicable laws and regulations.

Auditing and Accounting Standards Risk

The legal infrastructure and accounting, auditing and reporting standards in some cqantitesarly
emerging markets, in which sorRends will invest may not provide the same degree of information to
investors as would generally apply internationallyn particular, valuation of assets, depreciation,
exchange differencegjeferred taxationcontingent liabilities and consolidation may be treated
differently from international accounting standards.

The Umbrella Structure of the Company and Segregated Liability between Funds

Pursuant to Irish law, there shall be segregated liability betwedrutids and the Company should not

be liable as a whole to third parties. There should not be the potential for cross contamination of
liabilities between Funds. There can, however, be no categorical assurance that, should an action be
brought against #h Company in the courts of another jurisdiction, the segregateck ridtthhe Funds

will be upheld.

Paying Agents

Local regulations in EEA States may require the appointment of paying agents and the maintenance of
accounts by such agents through which stipsons and redemption monies may be paid, and investors
who choose or are obliged under local regulations to pay subscriptions to and/or receive redemption
monies via an intermediary entity, bear a credit risk against that intermediate entity with tes(
subscription monies prior to the transmission of such monies tDdpesitaryfor the account of the
Company; and (b) redemption monies payable by such intermediate entity to the relevant investor.

Investment Techniques

There are certain invesent risks that apply in relation to techniqgues and instruments that the
Investment Manager may employ for efficient portfolio management purposes. To the extent that the

l nvest ment Manager s expectations i moreeshapfFuadyi ng s
may suffer a substantial loss having an adverse effect on the Net Asset Value per Share.

A Fundés ability to use these technigues and i nst
limits and tax considerations.

Ownership Limit Risk

The ability of the Manager and external advisors to purchase or dispose of investments in regulated
industries, the derivatives markets, certain international markets, and certain issuers that limit ownership
by a single shareholder or grouprefated shareholders, or to exercise rights on behalf of a Fund, may
be restricted or impaired because of limitations on the aggregate level of investment unless regulatory
or corporate consents are obtainéd a result, the Manager and external adgisor behalf of a Fund

may be required to limit purchases, sell existing investments, or otherwise restrict or limit the exercise
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of shareholder rights by theund, including voting rightslf a Fund is required to limit its investment

in a particular isser, the Fund may seek to obtain economic exposure to that issuer through alternative
means, such as through a derivative, which may be more costly than owning securities of the issuer
directly.

Futures Contracts

Pasitions in futures contracts may be ctbset only on an exchange that provides a secondary market
for such futures. However, there can be no assurance that a liquid secondary market will exist for any
particular futures contract at any specific time. Thus, it may not be possible to cltses fosition.

In the event of adverse price movements, a Fund would continue to be required to make daily cash
payments to maintain its required margin. In such situations, if a Fund has insufficient cash, it may have
to sell portfolio securities to medaily margin requirements at a time when it may be disadvantageous

to do so. In addition, a Fund may be required to make delivery of the instruments underlying futures
contracts it holds. The inability to close options and futures positions alsoheméléin adverse impact

on the abilityto effectively hedge the Fund.

A Fund will minimise the risk that it will be unable to close out a futures contract by only entering into
futures that are traded on national futures exchanges and for which thera &ppea liquid secondary
market.

The risk of loss in trading futures contracts in some strategies can be substantial, due both to the low
margin deposits required and the extremely high degree of leverage involved in futures pricing. As a
result, a relavely small price movement in a futures contract may result in immediate and substantial
loss (as well as gain) to the investor. Thus, a purchase or sale of a futures contract may result in losses
in excess of the amount of investment in the contrabie r€levant Fund also incurs the risk that the
Investment Manager will incorrectly predict future stock market trends. However, because the futures
strategies of each Fund are engaged in only for hedging purposes, the Company does not believe that
the Funls are subject to the risks of loss frequently associated with futures transactions. A Fund would
generally have sustained comparable losses if, instead of the futures contract, it had invested in the
underlying financial instrument and sold it after tezline.

Utilisation of futures transactions by a Fund does involve the risk of imperfect or no correlation where
the securities underlying the futures contracts have different maturities than the Fund securities being
hedged. It is also possible that anBiicould both lose money on futures contracts and also experience a
decline in the value of its Fund securities. There is also a risk of loss by a Fund of margin deposits in
the event of the bankruptcy of a broker with whom a Fund has an open pos#ifutumnes contract or
related option.

Repurchase and Reverse Repurchase Agreements

If the seller of a repurchase agreement fails to fulfil its commitment to repurchase the security in
accordance with the terms of the agreement, the relevant Fund maw ilosgrto the extent that the
proceeds realised on the sale of the securities are less than the repurchase price. If the seller becomes
insolvent, a bankruptcy court may determine that the securities do not belong to the Fund and order that
the securitie be sold to pay off the sellerdéds debts.
liquidating the underlying securities and losses during the period while it seeks to enforce its rights
thereto, including possible sutmrmal levels of income anddia of access to income during the period

and expenses in enforcing its rights.

Reverse repurchase agreements involve the risk that the market value of the securities sold by the Fund
may decline below the prices at which the Fund is obliged to repurchase such securities under the
agreement. In the event that the buyer of secunitieker a reverse repurchase agreement files for
bankruptcy or proves insolvent, the Fundbs wuse
pending the determination by the other party or its trustee or receiver whether to enforce the obligation
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to repuchase the securities. See the section entiildds e o f Repurchase/ Rever:

Agreements and St ock aseeat diut mppendlix 4 af thig Erospetttssiay
further information.

Securities Lending Arrangements

Counterparty Risk Courterparty risk exists when a Fund may be exposed to credit risk on the
counterparties with which it lends securities. The risk is that the borrower of a security will default on
its obligation to return the securities, which could result in losses tooimp&hy and the relevant Fund.
Borrowers are therefore required to provide collateral, in the form of cash or securities, to protect the
Company against the risk of default.

The Company maintains collateralisation policies to mitigate counterparty iGikgimgy:

1 ensuring that the value of the collateral required exceeds the market value of securities on loan for
each security loan entered into by the Compa®yecific haircut policies will apply depending on
collateraltype and type of security lent;

1 based on changes in the market value of each security loan, collateral is posted, or received, on a
daily basis, to ensure that the value of the collateral heldeels the market value of the securities
on loan; and

1 in the event of counterparty default, the collateral held is immediately available to the Company
(without recourse) to purchase securities lent but not returned.

While the Fund engages in conseivatcollateralisation policies intended to ensure that all securities
lending is fully collateralised, to the extent that any securities lending is not fully collateralised (for
example, due to timing lags associated with the posting of cash collatezabund will have a credit

risk exposure to the counterparty of a securities lending contract.

Additional risk mitigation against counterparty default is provided through: (i) contractual protections
in the event of default by a counterparty; and (ii) @ng monitoring of creditworthiness of
counterparties.

Collateral Reinvestment Riskhe risk that cash collateral reinvestment could result in a reduction of
the value of the collateral capital (because the investment declines in value). This, iaywause

losses to the Company and the relevant Fund because it is obliged to return collateral equivalent to the
value of the returned security. In order to manage this risk, the Company reinvests cash collateral in
accordance with the guidelines set muppendix 4.

It is important to understand that when a securities lending contract is entered into, the lender has the
ability to recall the loan at any time, and the borrower has the ability to return the security to the lender
at any time. To the extent that coll@iemay need to be returned at any time, it is important that the
collateral be available to return to securities borrow&he Company maintains collateral reinvestment
policies to mitigate this risk. These policies aim to preserve collateral capitgiravide sufficient

liquidity for the Company to: (i) fund redemption orders and (ii) return collateral to borrowers who
return the loaned securities.

Conflict of interest risk The Company does not enter into securities lending transactions with any
entities within the Vanguard Group of Companies.

A Fund will have a credit risk on a counterparty to any secutitieding contract. The risks associated
with lending Fund securities include the possible loss of rights against the securities shauichtherb

fail financially. Collateral is obtained from the counterparties to minimise this risk. Collateral is
markedto-market daily, and is immediately available (without recourse) to purchase securities in the
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event of counterparty default. A Fund tbilose money in the event of a decline in the value of the
collateral provided for the loaned securities or of the investments made with cash collateral. See the
section entitledil Us e of Repurchase/ Reverse Repurchase A
Arrangeme n tas set out i\ppendix 4 of this Prospectus for further information.

Past performance

Past performance does not necessarily indicate future performance. It canin no way provide a guarantee
of future returns.

Stock market risk

Funds that inveshistocks are subject to stock market risk, which is the chance that stock prices overall,
will decline. Stock markets tend to move in cycles, with periods of rising prices and periods of falling
prices.

Investment style risk

Funds are also subject to istment style risk, which is the chance that returns from the types of stocks
in which a Fund invests will trail returns from the overall stock market. Specific types of stocks tend to
go through cycles of doing better or wotkan the stock market in geral. These periods have, in the
past, lasted for as long as several years and there can be no assurances that appreciation will occur.

SecondaryMarket Risks

The following factors may result in a fluctuation of the secondary mamkes of ETF Shares: (a)

changes in the Net Asset Value per Share, (b) changes in the exchange rate between the currency(ies)
in which the securities held by the relevant Fund are denominated and the currency in which the ETF
Shares are traded and (c) plypand demand factors on the stock exchange on which the ETF Shares

are traded. The Company cannot predict whether ETF Shares will trade below, at, or above their Net
Asset Value per Share (when converted to the currency in which the Shares are Baded)fferences

may be due, in |l arge part, to the fact that supp
ETF Shares will be closely related, but not identical, to the same forces influencing the prices of the
constituent securitiesaitat Fundés | ndex t r aggregategat anynpdint v tintku al | vy

The Net Asset Value per Share and the secondary market price of ETF Shares are expected to track each
other through arbitrage. An Authorised Participant or other professioseastor in calculating the price

at which it would be willing to sell the ETF Shares of an index tracking Fund on the secondary market
(the offer price), or to buy such Shares (the bid price), will take account of the notional price at which it
could puchase (when selling Shares), or sell (when buying Shares), the requisite amounts of securities
of the Index in respect of one or more Creation Unit(s) including transfer taxes (if applicable). Where
the notional price of purchasing the securities comgigiie Index corresponding to a subscription for

a Creation Unit is less, or the notional price of selling securities comprising the Index corresponding to
a redemption of a Creation Unit is more, than the secondary market price of ETF Shares in a Creation
Unit, as the case may be, then an Authorised Participant may choose to arbitrage the relevant index
tracking Fund by subscribing for or redeeming Creation Units. The Directors believe such arbitrage
will help to ensure that the deviation of the trading &nd offer price per Share from the Net Asset
Value per Share (after currency conversion) is generally minimised, however this cannot be assured.

Nominee Arrangements Risks
Investors may purchase Shares through a broker, market maker/Authoriseipatdrtir a nominee or

may hold Shares in a Fund through clearing agents. In such circumstances, the investor may not be
entered as a Shareholder or appear on the Register. Where an investor does not appear on the Register,
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such investor will not haveghts exercisable by Members, such as voting rights or rights to participate
at meetings of the Company or of a Fund.

Eurozone Crisis Risks

The current Eurozone crisis continues to raise uncertainty with some or no clarity on an enduring
solution. Potemal scenarios could include, among others, the departure of some, or all, relevant EU
Member States from the Euro with the result that it may no longer be a valid trading currency. The
transition by an EU Member State away from the Euro or the dissohftibre Euro may require the
redenomination of some, or all, Emlenominated sovereign debt, corporate debt and securities
(including equity securities). This may have an
denominated assets. A Euroeobreakup or exit from the Euro might also cause uncertainty as to the
operation of certain terms of agreements that are governed by the law of an existing EU Member State.

U.S. Foreign Account Tax Compliance Act (FATCA)

FATCA requires the Company (each Fund) to comply (or be deemed compliant) with new reporting
and withholding requirements designed to inform the U.S. Internal Revenue Service-ofvbed.

foreign investment accounts in an effort to prevent tax evasion by US Taxpayers. Failonplio(oo

be deemed compliant) with these FATCA requirements will subject the Company (or each Fund) to U.S.
withholding taxes on certain U-Sourced income and gainés an alternative to FATCA, pursuant to

an intergovernmental agreement between the &1$.d | ri€Ada)n,d t(hie Company (or
may be deemed compliant, and therefore not subject to the withholding tax, if it identifies and reports
US Taxpayer information directly to the Irish governmérie Shareholder may be requested to provide
additional information to the Company to enable the Company (or each Fund) to satisfy these
obligations. Failure to provide requested information may subject a Shareholder to being reported to
the Irish Office of Commissioners and the Internal Revenudc®erAs of the effective date of FATCA

(1 July 2014), the Company and its Funds are deemed compliant under the IGA; however, detailed
guidance as to the mechanics and scope of this new due diligence reporting regime is continuing to
develop. There caremo assurance as to the timing or impact of any such guidance on future operations
of the Company or its Funds.

Withdrawal of the United Kingdom from the European Union

On 31 January 2020Brexitoh)e. UL hke. U.eK.t atnhdsitiditpdriodENU a g r
from 31 January 2020 Transiti@nlPeribdd g e dhueri N0 2uh i (cthh & hie
generally continue to apply EU law. An extension to the Transition Period of up to two years may be
agreed by the U.K. and the EU. Notwithstandinhp e abov e, the U.K.6s futur
relationship with the EU (and with other n&t countries by agreement) continues to remain uncertain.

This uncertaintynay generate further global currency and asset price volatility. Thisnegstively

impact the returns of the Funds and their investments resulting in greater costs if a Fund employs
currency hedging policies. Ongoing uncertainty could adversely impact the general economic outlook

and as such, this may impact negatively onabidity of a Fund and its investments to execute their
strategies effectively, and may also result in increased costs to the Company.

Given these possibilities and others that are not anticipated at this time, it is difficult to predict how the
UnitedKigdomés withdr awal from the European Union w
economic, tax, fiscal, legal, regulatory and other implications will be for the asset management industry,

the broader European and global financial markets generalfpaoallective investment schemes such

as the Company. This uncertaimiyay continue to impact the global economic climate and may impact
opportunities, pricing, availability and cost of bank financing, regulation, values or exit opportunities of
companis or assets based, doing business, or having service or other significant relationships in the
United Kingdom or the European Union, including companies or assets held or considered for
prospective investment by a Fund.
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The future application of Europedsnion-based legislation to the investment funds industry in the
United Kingdom and the European Union will ultimately depend on how the United Kingdom
renegotiates its relationship with the European Union. There can be no assurance that any renegotiated
terms or regulations will not have an adverse impact on a Fund or its investments, including the ability
of a Fund to achieve its investment objectives. Brexit may result in significant market dislocation,
heightened counterparty risk, an adverse effedhermanagement of market risk and, in particular,
asset and liability management due in part to redenomination of financial assets and liabilities, an
adverse effect on the ability of the Investment Manager or drimgistment Manager to manage, operate

and invest a Fund and increased legal, regulatory or compliance burden for a Fund, each of which may
have a negative impact on the operations, financial condition, returns or prospects of a Fund.

Brexit may also have an adverse effect on the tax treatrharffund and its investments. In particular,

the European Union Directiveghich may result in reduced or miithholding taxes being imposed on
intracgroup dividends, interest and royalties may no longer apply to payments made into and out of the
United Ki ng d o m, meaning that instead the United King
be relied upon. Further, there may be changes to the operation chddled taxes.

Securitisation Regulation

The Securitisation Regulation (Regulation EU 201724thefSecuritisation Regulatiord ) appl i ed
across the EU from 1 January 2019. The Securitis&egulation replaced the existing seespecific

approach to securitisation regulation with a newo$etiles that apply to all European securitisations.

UCITS such as the Company are within scopéhef Securitisation Regulation. Investors should be

aware that there are material differences betvileemprevious EU risk retention requirements and the
requirements which apply under t8ecuritisation Regulatio

The definition of Asecuritisationodo is inrdsknded t
associated with an exposure or a pool of exposures is tranched. Essentially, the digfihititas any

investment with tranches atasses where payments in the transaction or schentdepeadent on the
performance of the exposure or of the pool of exposures and the participdtissein differs between

the tranches during the life of the transaction or scheme.

Institutional invetors such as a Fund must ensure that the originator, sponsor or original lender of a
securitisation retains at least a 5% net economic interest in the securitisation. These rules wikhimean
the Investment Manager or the Smvestment Manager of thelesant Fund will need toonduct due
diligence before an investment is made in a securitisation position and confeuta due diligence
during the period the investment continues in a securitisation. This newappmoiach is intended to
complementhe existing due diligence requirements on institutional invesiorsrify before investing
whether or not the securitising entity has retained risk. As a conseqtiemagew direct approach
requires securitising entities established in the EU tanretk even if theénvestors are located outside

of the EU and are not institutional investors. The Directivebleas amended to include a new provision
stating that where UCITS are exposed to securitisgtisitions which do not meet the requiremelriits o
the Securitisation Re thelbbest interests,of the ineestdsGn theSelegahta | |
UCI TS, act and take corrective actiono.

The Securitisation Regulation applies to securitisations the securities of which are issued on or after 1
Janary 2019 or which create new securitisation positions on or after that datexiftneg
securitisations will be required to continue to apply the rules in place immediately prioettettizve

date of the Securitisation Regulation unless new seudtie issued or new positionseated. The
investments described herein made by a Fund may be affected by the SecurRisgtitation or any
change thereto or review thereof.
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European Market Infrastructure Regulation

Each Fund may enter into OTC derivative contracts. EMIR establishes certain requirements for OTC
derivatives contracts, including mandatory clearing obligations, bilateral risk management requirements
and reporting requirementsnvestors should be awaréat certain provisions of EMIR impose
obligations on the Funds in relation to their transactions in OTC derivative contracts. The implications
of EMIR for a Fund include, without limitation, the following:

1 clearing obligation certain standardised OTCraative transactions will be subject to mandatory
clearing through aCRlent rCdle acraunngt edrepra rvtayt i(vae sii t h
in additional costs and may be on less favourable terms than would be the case if such derivative
was not rquired to be centrally cleared;

9 risk mitigation techniquedor those of its OTC derivatives which are not subject to central clearing,
the Funds will be required to put in place risk mitigation requirements, which include the
collateralisation of all OT@erivatives. These risk mitigation requirements may increase the cost to
the Funds of pursuing their investment strategies (or hedging risks arising from their investment
strategies)and

1 reporting obligations each of a Fundods sOULK bedaportedvi@md tiadee t r a
repository (or, where such a trade repository us not available, ESMA). This reporting obligation
may increase the costs to the Fsiod utilising derivatives

Force Majeure

Each of the Manager, Administrator, Depository, ktuaent Manager and other service providers to
theCompany and their delegates may be affected by force majeure events (i.e., events beyond the control
of the party claiming that the event has occurred, including, without limitation, acts of God, fidg, floo
earthquakes, outbreaks of an infectious disease, pandemic or any other serious public health concern,
war, terrorism and labour strikes, major plant breakdowns, pipeline or electricity line ruptures, failure
of technology, defective design and constigt accidents, demographic changes, government
macroeconomic policies and social instability). Some force majeure events may adversely affect the
ability of any such parties to perform their obligations to the Company until they are able to remedy the
force majeure event. While it is expected that such service providers will implement contingency plans
for addressing force majeure events it is possible that such force majeure events exceed the assumptions
of such plans.

Certain force majeure events (sueh war or an outbreak of an infectious disease) may also have a
broader negative impact on the world economy and international business activity generally, or in any
of the countries in which the Funds may invest specifically. Since late 2019, severaiesohave
experienced outbreaks of a novel coronavirus (nCoV) which is from a family of viruses that cause
illnesses ranging from the common cold to more severe diseases. Any spread of an infectious illness or
similar public health threat could reduce somer demand or economic output, impact on the market
value of investments, result in market closures, travel restrictions or quarantines, and generally have a
significant impact on the world economy and disrupt markets. The nature and extent of theofmpact
such events is difficult to predict but they may adversely affect the return on each Fund and its
investments. Market disruptions or closures may result in the Investment Manager being unable to
accurately value the assets of a Fund, or in the evdrigbflevels of redemption, the Company may
usecertain liquidity management tools permitted by the Central Bank, including deferred redemptions,
theimplementation of fair value pricing or temporary suspension of a Fund.
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Sustainability Risk

Sustainability risks are ESG events or conditions that could cause material negative impacts on the value
of a Fundés assets. Sustainability risks can be
or contribute to other risks such as markshg, liquidity risks or counterparty risks.

Sustainability risks are frequently split between ESG headings. Common examples of each of these risks
may include, but are not limited to, climate change (environmental), human rights (social) and
managementmuneration overly focused on short term goals (governance).

Assessment and Mitigation of Sustainability Risks

As outlined in theéiSustainable Financé section above, in certain cases the Investment Manager, or

its delegate, may not be able to take matsustainability risks (i.e. those that might have an impact on

the financial outcomes or returns of a business) into account when assessing whether a Fund should be
invested in a particular security anaomadri@d Funds
sustainability risks. However ,h iVhaooghprexywtihgand nv e st
direct meetings (engagement) with portfolio companies and their baaelused to effectively apply

ESG oversight to all portfolio companiesf equity funds managed by Van
investments, and to help build lotgrm value. For more information, see fi®ustainable Financé

section above.

Where specified id\ppendix 1 of this Prospectus or otherwise in the Supplerfarthe relevant Fund

a Fund may track an ESG Index which screens out possible investments if they do not meet certain ESG
criteria. This may affect the Fundbés exposure t
investment opportunities rela¢ to indices which cover the same broad universes but which do not

apply such screens. Therefore, the relevant Fund may perform differently to other funds, including
underperforming funds that track indices which do not seek to screen investmentsvaythis

l nvestors should also note that whdebDlé) a Suankd EDBE
on anlndex (e.g. swaps, futures) may provide indirect exposure to some underlying constituents which

may not meet the relevant ESG criteria agbly the relevanindex tracked by the Fund. Similarly,

where a Fund engages in securities lending transactions for efficient portfolio management purposes,

the Fund may receive collateral which may not meet the relevant ESG criteria applied by thé relevan
Index tracked by the Fund.

Authorised Participant Concentration Risk

Only an Authorised Participant may engage in creation or redemption transactions directly with the
Funds. Certain Funds may have a limited number of institutions that act as sedharticipants. To

the extent that these institutions exit the business or are unable to proceed with creation and/or
redemption orders with respect to the Funds and no other Authorised Participant is able to step forward

to make creation and/or redemptn o r der s, the ETF Shares may trad
Asset Value and possibly face delisting
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FEES AND EXPENSES

Ongoing Charges Figure

The Company will pay out of the assets of each Fund a fixed single fee, the Ongoing Elpnges

( @CFo0 ) per Shar e cl| ad#mendixsl ofstieist Prospactus a othehvese in then
Supplement for the relevant Fund. The OCF is calculated in accordance with the methodology
prescribed in ESMA guidelines CESRIBT4. This fee will be arued daily and paid monthly. The
fees and expenses paid out of the OCF include t'l
below) all costs and expenses connected with the management and operating activities of the relevant
Fund, including inestment management and advisory fees, administration, registration, transfer agency,
custody and trustee fees, the Directors fees and other operating expenses. The OCF will not cover (to
the extent not included in the Operational Fees as detailed betowgcurring and extraordinary or
exceptional costs and expenses (if any) as may arise from time to time (such as, without limitation,
material litigation) and withholding taxes deducted from interest and dividend payments to the relevant
Fund, stamp dut&eor other documentary transfer taxes, or similar duties and brokeragexdading

costs for researchgrising on investment management activity on the purchase or sale of securities by
the relevant Fund which, if they arise, will be paid out of #sets of the relevant Fund.

Manager 6s Fee

The Company will pay the OCF to the Manager. The Manager will pay the fees of the Directors, the
Investment Manager, the Administrator, the Distributor, Diepositary(who will pay the fees of any
sub-custodian so appointed) and the Operational Feesfdhe OCF and the Manager may rebate all

or part of its fees to any party that invests in or provides services to the Company or in respect of any
Fund. The Investment Manager will pay the fees of anylBulstment Managemppointed by it out

of its fees.

In the event that the costs and expenses of the Company or any Fund exceed the OCF, the Manager will
be responsible for discharging any excess out of its own assets.

Operational Fees

The Operational Fees comprise other costs, charges, fees and ekpansed in the operation of the
Company, including without limitation fees and expenses incurred in relation to banking, taxes,
insurance, the costs and expenses of preparing, printing, publishing and distributing prospectuses,
expenses relating to thegmaration of the contracts to which it is a party, annual and-eemuial

reports, and other documents to current and prospentiestors the costs and expenses of obtaining
authorisations or registrations of the Company or of any Shares with theoegal#thorities in various
jurisdictions, including the fees and expenses of any paying agent or local representative (such fees and
expenses being at normal commercial rates), the costs of listing and maintaining a listing of Shares on
any stock exchangehe costs of convening and dal ng Di r ect or sreetiage dnd Shar el
professional fees and expenses for legal, auditing and other consulting services and professional
advisers, and such other costs and expenses (includingeamming and extraondary costs and
expenses) as may arise from time to time and that have been approved by the Directors as necessary or
appropriate for the continued operation of the Company or of any Fund.

Establishment Fees

The fees and expenses relating to the estabéshof the Company and the Funds will be borne by the
Manager.
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Directorsod Fees

The Directors fees wil!/ not exceed the sum of U 4

without the approval of the Boar@he Manager has agreed to dischatgéa Di r ect or sd f ees
including outof-pocket expenseOnly the independent directors are paid fees. None of the Directors

has entered into a service contract with the Company nor is any such contract proposed, and none of the
Directors is arexecutive of the Company.

Deduction and Allocation of Expenses

The expenses of each Fund of the Company are deducted from the total income of such Fund before
dividends are paid unless otherwise notefippendix 1 of this Prospectior in a relevant Supgment.
Expenses of the Company that are not directly attributable to the operation of a particular Fund are
allocated among all Funds in a manner determined by the Directors. Expenses of the Company that are
not directly attributable to a specific clagsShares and that are directly attributable to a specific Fund

are allocated among all classes of such Fund in a manner determined by the Directors. In such cases,
the expenses will normally be allocated among all classes of such Fund pro rata toelod tra net

assets of the Fund that are attributable to those classes. Expenses of the Company that are directly
attributable to a specific class of Shares shall be allocated to that class.
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DIVIDEND DISTRIBUTION POLICY

TheConstitutionempower the D&ctors to declare dividends in respect of any Shares out of net income
(including dividend and interest income) less expenses, unless otherwise detappdndix 1 of this
Prospectus or in a relevant Sugaplent. Each Fund may have Distributargd/orAccumulatingclasses

of Shares.

Accumulating Shares

The Directors do not intend to declare dividendsAmtumulatingSh ar e s . Accordingly
income, attributable to any classAdcumulatingShares, is reflected in the Net Asset ValueSteare
of the relevant class.

Distributing Shares

The Directors do intend tdeclare a dividend on the Distributing Shares. For Distribuingres, the
Directors intend to distribute all or substantially all of the net income (interest and dividends, less
expenses) fothe Fund attributable to Distributin§hares. Dividends shalbe payable to such
Shareholdeof record on the date on which the dividend is declared, in accordance with the number of
Shares held of the particular class(es) in respect of which dividenddken declared Shareholder

can choose to receive dividends to which the Shareholder is entitled to in Euro, US Dollars or Sterling.
A Shareholder can receive distributions of income in cash, which will be wired to the bank account
designated by th&hareholder in the Application Form. Where detailedAppendix 1 of this
Prospectus or in a relevant Supplement, in respect of a particular dividlgnds may be reinvested.

No transaction charges will be payable on reinvestment for Shares. Nodadlgnds on equity funds

will be paid on a quarterly basis and dividends on fixed income funds will be paid on a monthly basis,
unless otherwise detailed Appendix 1 of this Prospectus or in a relevant Slgppent. Investors
should refer tohttps://global.vanguard.com/portal/site/loadPDF?country=global&docld=1%682
further information on dividend payments, including dates on which dividends are scheduledlithb be p
Any dividend unclaimed after six years from the date when it first becomes payable shall be forfeited
automatically, without the necessity for any declaration or other action by the Company.
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TAXATION

The information given in this Taxation section isot exhaustive and the tax and other matters
described in this Taxation section do not constitute, and should not be considered agr; tegal

advice to prospective investor@rospective investors should consult their own professional advisers

as tothe implications of their subscribing for, purchasing, holding, switching or disposing of Shares

under the laws of the jurisdictions in which they may be subject to taxaddition, investors should

be aware that tax regulations and legislation and thajplicationand interpretation by the relevant

taxation authorities may change from time to time, retroactively as well as prospectigetordingly,

it is not possible to predict the precise tax treatment which will apply at any given ti@ther

legislation could be enacted that would subject the Company to addititmeds or subject
Shareholders to increased taxeany change in the Companyds tax st
could affect the value of the Investments held by the Company ané aft t he Companyés
provide the investor returns.

The following summary is not a full descriptioor analysis of the complex tax rules and
considerations affectingieS har eh ol der s aprdpogedoperabaramipisabasgdonly
upon exiging laws, judicial decisions and administrative regulations, rulings and practices, all of
which are subject to change.

Dividends, interest and capital gains (if any) which the Company receives with respect to its investments
(other than securities ofish issuers) may be subject to taxes, including withholding taxes, in the
countries in which the issuers of investments are locdtéslanticipated that the Company may not be

able to benefit from reduced rates of withholding tax in double taxatieemgnts between Ireland and

such countries.If this position changes in the future and the application of a lower rate results in a
repayment to the Company the Net Asset Value will not fsated and the benefit will be allocated to

the existing Shatelders rateably at the time of repayment.

Taxation of the Company in Ireland

The following is a summary of certain Irish tax consequences of the purchase, ownership and
disposal of Shares as of the date of this Prospectus. The summary does maiport to be a
comprehensive description of all of the Irish tax considerations that may be relevant to a decision
to purchase, own or dispose of Shares. The summary relates only to the position of persons who
are the absolute beneficial owners of Sharemd may not apply to certain other classes of persons.

It is based on the law and practice and official interpretation currently in effect, all of which are
subject to change.

The Company intends to conduct its affairs so that it is Irish tax residenthaDbasis, the Company
qualifies as an fiinvestment undertakingd (as def
consequently, is not chargeable to Irish tax on its income and gains.

The Company will be obliged to account for Irish tax @ fiish Revenue Commissioners if Shares are

held by certain Irish resident (or ordinarily resident) Shareholders (and in certain other circumstances)

as described bel ow. resiHenp | aordinariygesidendo fa rteh es ette ronust |
endof this summary.

Despite the fact the Company is exempt from Irish tax on its income and gains, tax can arise on the
happening of a fichargeable evento in the Compan
payments to Shareholders or any encashmemtemption, cancellation or transfer of Shares or
appropriation or cancellation of Shares of a Shareholder by the Company for the purposes of meeting

the amount of tax payable on a gain arising on a transfer. No tax will arise on the Company in respect

of chargeable events in respect of a Shareholder who is not resident (or ordinarily resident) in Ireland at

the time of the chargeable event provided that a Declaration is in place and the Company is not in
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possession of any information which would reattynauggest that the information contained therein

is no longer materially correct. In the absence of a Declaration there is a presumption that the investor
is resident (or ordinarily resident) in Ireland/here a Declaration is required but is not pded to the
Company by a Shareholder and tax is subsequently deducted by the Company on the occurrence of a
chargeable event, Irish legislation provides for a refund of such tax only to companies within the charge
to Irish tax, to certain incapacitated pmrs and in certain other limited circumstances.

A chargeable event does not include:

T an exchange by a Sharehol der, effected by way
made to the Shareholder, of Shares in the Company for other Shares in trenZomp

1 any transactions (which might otherwise be a chargeable event) in relation to Shares held in a
Recognised Clearingand SettlementSystem as designated by order of the Irish Revenue
Commissioners;

1 a transfer by a Shareholder of the entitlement thhar&where the transfer is between spouses,
former spouses, civil partners and former civil partners subject to certain conditions;

1 an exchange of Shares arising on a qualifying amalgamation or reconstruction (within the meaning
of section 739H of th& CA) of the Company with another investment undertaking;

1 any transaction in relation to, or in respect of, relevant Shares in an investment undertaking which
transaction only arises by virtue of a change in the manager of funds administered by the Courts
Service.

If a Shareholder does not dispose of Shares within eight years of acquiring them, the Shareholder will
be deemed for Irish tax purposes to have disposed of the Shares on the eighth anniversary of their
acquisition (and any subsequent eighth aawrsary). On such deemed disposal, the Company will
account for Irish tax on the increase in value (if any) of those Shares over that eight year period. The
Company will pay this tax to the Irish Revenue Commissioners. To fund the Irish tax liab#ity, t
Company may appropriate or cancel Shares held by the Shareholder. This may result in further Irish
tax becoming due which the Company may satisfy by appropriating or cancelling additional Shares of
the ShareholderNo tax is payable by the Companyraspect of Exempt Investors and Shareholders

who are not resident or ordinarily residén Ireland and the requiredeDlarations are in place.

However, if less than 10% of the Shares (by value) in the relevant Fund are held-Byengpt
Investors (see baw), the Company may elect not to account forltisx on this deemed disposal.

Where the value of the Shares held by-BExempt Investors is less than 10% of the value of the total
Shares of the Company, the Company will not be obliged to deduct tdhe drappening of such a
chargeable event, provided the Company elects to report certain information to the Irish Revenue
Commissioners and the Shareholdbr.such circumstances, the Shareholder will have to account for
the appropriate tax arising on thappening of the chargeablesew on a selbssessment basis.

Any Irish tax paid in respect of the increase in value of Shares over the eight year period may be set off
on a proportionate basis against any future Irish tax which would otherwise be payaspect of

those Shares and any excess may be recovered on an ultimate disposal of the/8renesess than

15% of the net asset value of Shares in the Company are held by taxable Irish persons, the Company
may elect not to repay Shareholders amgrpaid tax. Such Shareholders must seek repayment of any
overpaid tax directly from the Irish Revenue Commissionkrshe event that such an election is made,

the Company will notify the Shareholder that the Company has made an election and theyGuathpan
provide the Shareholders with the necessary information to enable the claim to be made by the
Shareholders to the Irish Revenue Commissioners.
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Dividends received by the Company from investment in Irish equities may be subject to Irish dividend
withholding tax at the standard rate of income tax (currently 20%). However, the Company can make
a declaration to the payer that it is a collective investment undertaking (within the meaning of Section
739B TCA) beneficially entitled to the dividends whichllventitle the Company to receive such
dividends without deduction of Irish dividend withholding tax.

Shareholders whose Shares are held in a Recognised CleaimhSettlemensystem

Where Shares are held in a Recognised Cleanth Settlemen®ystem, the obligation falls on the
Shareholder (rather than the Company) to-aetfount for any tax arising on a chargeable event. In the
case of a Shareholder who is resident (or ordinarily resident) in Ireland and who is an individual, tax at
the rde of 41% should be accounted for by the Shareholder in respect of any distributions and gains
arising to the individual Shareholder on an encashment, redemption or transfer of Shares by the
Shareholder.This rate applies where the individual Shareholt®s correctly included details of the
income in a timely tax returnThe rate of tax for a Shareholder which is resident in Ireland and which

is a company is 25%.

It should be noted that a Declaration is not required to be made where the Sharesgtheotthg
application for subscription or registration of transfer on a transfer of Shares, are held in a Recognised
Clearingand SettlemenBystem so designated by the Irish Revenue Commissioners. It is the current
intention of the Directors that all tfie Shares will be held in a Recognised Cleaand Settlement
System. If in the future, the Directors permit Shares to be held in certificated form outside a Recognised
Clearing and SettlementSystem, prospective investors for Shares on subscriptidnpamposed
transferees of Shares will be required to complete a Declaration asegjpiste to being issued Shares

in the Company or being registered as a transferee@@ltares (as the case may be).

To the extent that any Shares are not held in adtesed Clearingnd SettlemerSystem, the following
tax consequences will arise on a chargeable event:

Shareholders who are not resident (or ordinarily resident) in Ireland and their Shares are not held
in a Recognised Clearingnd Settlemengystem

The Company will not have to deduct tax on the occasion of a chargeable event in respect of a
Shareholder if (a) the Shareholder is not resident (or ordinarily resident) in Ireland, (b) the Shareholder
has made a Declaration and (c) the Company has no reabelieive thathe Declaration is incorrect.
Alternatively, where the Company has put in place appropriate Equivalent Measures to ensure that
Shareholders in the Company are neither Irish Resident nor Irish Ordinary Resident and the Company
has received th appropriate approval from the Irish Revenue Commissioners, there will be no
requirement to deduct tax on the occasion of a chargeable énghe absence of a Declaration or the
approval from the Irish Revenue Commissioners to operate Equivalentfggatsx will arise on the
happening of a chargeable event in the Company regardless of the fact that a Shareholder is not resident
(or ordinarily resident) in IrelandThe appropriate tax that will be deducted is as described below.

To the extent that 8hareholder is acting as an Intermediary on behalf of persons who are not resident
(or ordinarily resident) in Ireland no tax will have to be deducted by the Company on the occasion of a
chargeable event provided that the Intermediary has made a Dedldnatidhey are acting on behalf

of such persons and the Company is not in possession of any information which would reasonably
suggest that the information contained therein is no longer materially correct or if the Company has
received approval from thesh Revenue Commissioners that appropriate Equivalent Measures are in
place and this approval has not been withdrawn.

Shareholders who are not resident (or ordinarily resident) in Ireland and who have made Declarations
in respect of which the Company i®t in possession of any information which would reasonably
suggest that the information contained therein is no longer materially correct, (or if the Company has
the necessary approval from the Irish Revenue Commissioners that appropriate EquivalerdsMeasu
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are in place) will not be liable to Irish tax in respect of income from their Shares and gains made on the
disposal of their Shares. However, any corporate Shareholder which is not Irish resident and which
holds Shares directly or indirectly by or fatrading branch or agency in Ireland will be liable to Irish

tax on income from the Shares or gains made on disposal of the Shares.

Shareholders who are resident (or ordinarily resident) in Ireland and their Shares are not held in a
Recognised Clearingnd SettlemenBystem

Unless (a) a Shareholder is an Exempt Investor (as defined below), makes a Declaration to that effect
and the Company is not in possession of any information which would reasonably suggest that the
information contained therein is nariger materially correct, or (b) unless the Shares are purchased by
the Courts Service, tax will be required to be deducted by the Company from any distributions and other
chargeable events in relation to a Shareholder (other than a company which hatemnadgired
declaration) who is resident (or ordinarily resident) in Ireland.

Tax at the rate of 41% will be deducted by the Company on any distribution or gain arising to the
Shareholder (other than a company which has made the required declaration)enoashment,
redemption, or transfer of Shares by a Shareholder who is resident (or ordinarily resident) in Ireland.
The rate of tax for Shareholders who are companies is 25% provided the required declaration is in place.
Tax at a rate of 41% will also ha to be deducted in respect of Shares held at the end of an eight year
period (in respect of any excess in value of the cost of the relevant Shares) to the extent that the
Shareholder is resident (or ordinarily resident) in Ireland and is not an Exeraptdnwho has made

a Declaration. However, as noted above, the Company will be exempt from making tax deductions in
respect of distributions and gains on redemptions, cancellations, transfers or encashments of Shares held
by Shareholders who are residémt ordinarily resident) in Ireland where the relevant Shares are held

in a Recognised Clearirand Settlemerfbystem designated by the Irish Revenue Commissioners.

Anti-avoidance provisions apply where an investment undertaking is regarded as a RB&an of

Irish tax resident individual Shareholdeits. such circumstances any payment to a Shareholder will be
taxed at a rate of 60%t is a matter of fact whether or not the Shareholder or a connected person has a
right of sekction as envisaged the antiavoidance measuredndividual Shareholders should seek
independent legal advice to ascertain whether the investment undertaking, as a result of their personal
circumstances, could be regarded as a PPIU (please refer to the definition of RiRitas¢he end of

this section for further details).

Irish resident corporate Shareholders who receive distributions (where payments are made annually or
at more frequent intervals) from which tax has been deducted will be treated as having received an
annual payment chargeable to tax under Case IV of Schedule D of the TCA from which tax at the 25%
rate has been deducted. An Irish resident corporate Shareholder whose Shares are held in connection
with a trade will be taxable on any income or gains atsgbéinat trade with a sedff against corporation

tax payable for antax deducted by the Company.

In general, noftorporate Shareholders who are who resident (or ordinarily resident) in Ireland will not

be subject to further Irish tax on income from tt&hares or gains made on disposal of the Shares where

tax has been deducted by the Company on payments received. Where a currency gain is made by a
Shareholder on the disposal of his/her Shares, such Shareholder may be liable to Irish capital gains tax
in the year of assessment in which the Shares are disposed of.

Any Shareholder who is resident (or ordinarily resident) in Ireland and receives a distribution or receives
a gain on an encashment, redemption, cancellation or transfer of Shares from whia$ nax been
deducted by the Company may be liable to income tax or corporation tax on the amount of such
distribution or gain.
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There is an obligation on the Company to provide an annual report to the Irish Revenue Commissioners
in relation to Shareholdemwho are resident or ordinarily resident in Ireland where the Shares are not
held in a Recognised Cleariagd Settlemerystem.

The Finance Act 2016 introduced a new lIrish tax regime for investment undertakings where 25% or
more of the value of the ingement undertaking is made up of Irish real estate related agéetsew
rules apply only to notCITS entities and therefore do not apply to the Company.

Stamp Duty

Generally, no Irish stamp duty is payable in Ireland on the issue, transfer, repurchedsmption of

Shares in the Company. Where any subscription for or redemption of Shares is satisfied by the in specie
transfer of Irish securities or other Irish property, Irish stamp duty might arise on the transfer of such
securities or property.

No Irish stamp duty will be payable by the Company on the conveyance or transfer of stock or
marketable securities provided that the stock or marketable securities in question have not been issued
by a company registered in Ireland and provided that theegamee or transfer does not relate to any
immovable property situated in Ireland or any right over or interest in such property or to any stock or
marketable securities of a company (other than a company which is an investment undertaking within
the meanig of Section 739B of the TCA) which is registered in Ireland.

No stamp duty will arise on reconstructions or amalgamations of investment undertakings under Section
739H of the TCA, provided the reconstructions or amalgamations are undertaken for bona fide
commercial purposes and not for the avoidance of tax.

Mandatory Disclosure Rules

On 25 May 2018, the EuropearECOriNd) Ffaemal by aAdc¢
mandatory disclosure rules for certain crbssder arrangements. The Courbitective, known as
ADACS6 0, is the | atest in a number of measures d:

DACS6 are to strengthen tax transparency and to fight against what is regarded as aggressivedeross
tax planning.

At present, therés limited guidance provided on how to interpret DACS. It is up to each Member State
to provide implementing legislation, and consequently the rules may vary widely among relevant
jurisdictions. Accordingly, significant uncertainty exists as to how tapnée DACG6 locally and as to

how it will be applied in practice.

While the provisions of DAC6 apply in Ireland from 1 July 2020, transitional measures mean that
reportable transactions, where the first implementation step of alwyodsr arrangement oasu

between 25 June 2018 (the date on which DAC6 came into force) and 1 July 2020, need to be reported
by 28 February 2021 at the latest (following a 6 month deferral from the initial reporting date of 31
August 2020, which most jurisdictions have adopteR@portable transactions, where the first
implementation step of a crebsrder arrangement occurs between 1 July 2020 and 31 December 2020,
need to be reported by 31 January 2021. Uncert ali
implementata st epo0 and therefore each case wil/ need
are reportable if they fall within certain hallmarks. These hallmarks are very broadly defined and will
capture a wide range of transactions. Any reportable transattiansccur from 1 January 2021 will

need to be reported within 30 days. Other jurisdictions may have differences in how they have
implemented DAC6 and may have different deadlines for reporting transactions.

It is important to note that, unlike the domedtish mandatory disclosure rules, there are a limited

number of exclusions for specific types of transactions (none of which should apply to the transactions
contemplated under this document) and DAC6 does not contain any other exclusion for ordinary da
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to-day tax advice that relies on ordinary tax planning using standard statutory exemptions and reliefs in
a routine fashion for bona fide purposes.

Gift and Inheritance Tax
Irish capital acquisitions tax (at a rate of 33%) can apply to gifts or inhegtaf Irish situate assets or
where either the person from whom the gift or inheritance is taken is Irish domiciled, resident or

ordinarily resident or the person taking the gift or inheritance is Irish resident or ordinarily resident.

The Shares could lheeated as Irish situate assets because they have been issued by an Irish company.
However, any gift or inheritance of Shares will be exempt from Irish gift or inheritance tax once:

0] the Shares are comprised in the gift or inheritance both at the dhgegfttor inheritance and
at the Avaluation dateodo (as defined for 1 rish

(ii) the person from whom the gift or inheritance is taken is neither domiciled nor ordinarily resident
in Ireland at the date of the disposition; and

(i) the person taking the gift or inheritance is neither domiciled nor ordinarily resident in Ireland at
the date of the gift or inheritance.

Irish Courts Service

Where Shares are held by the Courts Service no tax is deducted by the Company on payments made to
the Courts ServicelWhere money under the control or subject to the order of the Court Service is applied

to acquire Shares in the Company, the Courts Service assumes, in respect of those Shares acquired, the
responsibilities of the Company with regard iater alia, deduction of tax in respect of chargeable
events, filing returns and collection of the tax.

In addition, the Courts Service must make, in respect of each year of assessment, on or before 28
February in the year following the year of assessngereturn to the Revenue Commissioners which:

€) specifies the total amount of gains arising to the investment undertaking in respect of the Shares
acquired; and

(b) specifies in respect of each person who is or was beneficially entitled to those Shares:
1 whereavailable, the name and address of the person,
I the amount of total gains to which the person has beneficial entittiement, and
9 such other information as the Revenue Commissioners may require.
Meaning of Terms
Meaning of @AResidenceo for Companies
A company wich has its central management and control in Ireland is tax resident in Ireland irrespective
of where it is incorporated. A company which does not have its central management and control in
Ireland but which is incorporated in Ireland is tax resideihteland except where:
() the company (or a related company) carries on a trade in Ireland and either the company is
ultimately controlled by persons resident in EU Member States or countries with which Ireland

has a double tax treaty, or the company (eelated company) are quoted companies on a
recognised stock exchange in the EU or in a tax treaty country; or
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(ii) the company is regarded as not resident in Ireland under a double tax treaty between Ireland and
another country.

Where an Irish incorporated mpany is managed and controlled in another Relevant Territory, it must
be regarded as tax resident in that Relevant Territory in order to avail of the exceptions to the
incorporation test.If an Irish incorporated company is not regarded as tax residaghti Relevant
Territory, the Irish incorporated company will remain an Irish tax resident company.

fiRelevant Territory in this context means:
0] a Member State of the European Communities (other than Ireland);

(ii) a country with which Ireland has a doelibx agreement in force by virtue of section 826(1)
TCA; or

(i) a country with which Ireland has signed a double tax agreement which will come into force once
all the ratification procedures set out in section 826(1) TCA have been completed.

Finance Act 204 introduced changes to the above residency rules. From 1 January 2015, a company
incorporated in Ireland will be automatically considered resident in Ireland for tax purposes unless it is
considered resident in a jurisdiction with which Ireland has @ldotax agreement.A company
incorporated in a foreign jurisdiction that is centrally managed and controlled in Ireland will continue

to be treated as resident in Ireland for tax purposes, unless otherwise resident by virtue of a double tax
agreement.

Companies incorporated prior to 1 January 2015 have until 1 January 2021 before the new corporate
resdency provisions take effect.

It should be noted that the determination of a company's residence for tax purposes can be complex in
certain cases and dedats are referred to the specific legislative provisions that are contained in
Section 23A TCA.

Meaningof fAResi denced for Individual s
An individual will be regarded as being tax resident in Ireland for a calendar year if the individual:
() spends 188ays or more in Ireland in that calendar year; or

(i) has a combined presence of 280 days in Ireland, taking into account the number of days spent
in Ireland in that calendar year together with the number of days spent in Ireland in the preceding
year. Presece in Ireland by an individual of not more than 30 days in a calendar year will not
be reckoned for the purposes of applying this

An individual is treated as present in Ireland for a day if that individual is personally presentrid Irela
at any time during that day.

Meaning offiResidence for Trusts

Determining the tax residence of a trust can be complex. A trust will generally be regarded as resident
in Ireland for tax purposes if a majority of its trustees are resident for tax psiiposeland. Where

some, but not all, of the trustees are resident in Ireland, the resiofetheytrust will depend owhere

the general administration of the trust is carried on. In addition, the provisions of any relevant double
tax agreement would ed to be considered. As a resulfgcles&rust must be assessed araae by case

basis.
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Meaning of fAOrdinary Residenced for Individual s

The term Aordinary residencedo (as distinct from
and denotesasidence in a placgith some degree of continuityAn individual who has been resident

in Ireland for three consecutive tax years becomes ordinarily resident with effect from the
commencement of the fourth tax yeafn individual who has been ordinaritgsident in Ireland ceases

to be ordinarily resident at the end of the third consecutive tax year in Wigcimdividual is not

resident. Thus, an individual who is resident and ordinarily resident in Ireland in the tax year 1 January
2012 to 31 Decemibe012 and departs from Ireland in that tax year will remain ordinarily resident up

to the end of the tax year 1 January 2015 to 31 December 2015.

Meaning of WAEquivalent Measur eso

These apply to an investment undertaking where the Irish Revenue havetlygvemvestment
undertaking notice of approval in accordance with Section 739D (7B) of the Taxes Act and the approval
has not been withdrawn.

Meaning of fABxempt I nvestors

Where a Shareholder is resident (or ordinarily resident) in Ireland for Irislutpages and falls within

any of the categories listed in section 739D(6) TCA, the Company will not deduct Irish tax in respect
of the Shareholderés Shares once a Declaration
Sharehol derds exempt status.

Thecategories listed in section 739D(6) TCA can be broadly summarised as follows:

1 an Intermediary (within the meaning of section 739B TCA)

1 aPension Scheme which is an exempt approved scheme within the meaning of Section 774 TCA or
a retirement annuity cordct or a trust scheme to which Section 784 TCA or 785 TCA applies;

1 Companies carrying on life assurance business (within the meaning of section 706 TCA);

1 Investment undertakings (within the meaning of section 739B(1) TCA);

=

Investment limited partnership ftiin the meaning of section 739J TCA);
Special investment schemes (within the meaning of section 737 TCA);
A unit trust schemes (to which section 731(5)(a) TCA applies);
Charities (within the meaning of section 739D(6)(f)(i) TCA);

A SpecifiedCompany (within the meaning of Section 734(1) TCA)

Qualifying fund and savings managers (within the meaning of section 739D(6)(h) TCA);

= = =4 =4 -4 -2

a Qualifying Management Company or a Specified Company, being a person referred to in Section
739D(6)(g) TCA;

1 Personh Retirement Savings AccoufPRSA) administrators (within the meaning of section
739D(6)(i) TCA);

1 lIrish credit unions (within the meaning of section 2 of the Credit Union Act 1997);
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1 an Irish Resident company investing in a money market fund being a pefsoed to in Section
739D(6)(k)(1) of the TCA;

1 The National Pensions Reserve Fund Commission or a Commission investment veinigla
person referred to in Section 739D(6)(l) TCA,

1 the National Treasury Management Agency or a Fund investment v@kitiien the meaning of
section 37 of the National Treasury Management Agency (Amendment) Act 2014) of which the
Minister for Finance is the sole beneficial owner, or the State acting through the National Treasury
Management Agency;

1 Qualifying companies (ithin the meaning of section 110 TCB&ing a person referred to in Section
739D(6)(m) TCA,;

1 The National Asset Management Agem®ing a person referred to in Section 739D(ka) TCA; or

1 Any other person who is tax resident in Ireland who is permitted (whieyhlegislation or by the
practice or concession of the Irish Revenue Commissioners) to hold Shares in the Company without
requiring the Company to deduct or account for Irishotapeopardising tax exemptions associated
with the Companyrovided that &eclaration is in place.

Meaning offiCourts Service

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

Meaning of Alntermediary?o
means a person who:

1 carries on a businesghich consists of, or includes, the receipt of payments from an investment
undertaking on behalf of other persons; or

1 holds shares in an investment undertaking on behalf of other persons.

Meaning of APersonal portfolio investment undert
mears an investment undertaking in respect of a Shareholder, under the terms of which some or all of
the property of the undertaking, may be or was, selected by, or the selection of some or all of the property
may be, or was, influenced by

() the Shareholder;

(i) aperson acting on behalf of the Shareholder;

(iii) a person connected with the Shareholder;

(iv) a person connected with a person acting on behalf of the Shareholder;

(V) the Shareholder and a person connected with the Shareholder; or

(vi) a person acting on behalf of bdtte Shareholder and a person connected with the Shareholder.

An investment undertaking is not a PPIU if the only property which may be or has been selected was
available to the public at the time that the property is available for selection by an iavesi®clearly
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identified in the investment undertaking's marketing or other promotional material. The investment
undertaking must also deal with all investors on adisariminatory basis. In the case of investments
deriving 50% or more of their valdfeom land, any investment made by an individual is limited to 1%

of the total capital required.

Meaningofi Dec| ar ati ono

means the declaration relevant to the Shareholder as set out in Schedule 2B of the TCA. The Declaration
for investors who are neithéish Resident nor Irish Ordinary Resident (or Intermediaries acting for
such investors) is set out in the application form accompanying the relevant Supplement to this
Prospectus.

United Kingdom Tax Considerations

The following information is a summary tfe anticipated tax treatment in the United Kingdom. This
information is based on the law as enacted in the United Kingdom on the date of this Prospectus, is
subject to changes therein (possibly with retrospective effect) and is not exhaustive. Theysumma
applies only to persons who hold their Shares beneficially as an investment and not for trading or other
purposes and (save where expressly referred to) who are resident in the United Kingdom for United
Kingdom tax purposes. Prospective investors shoohsult their own professional advisors if they are

in arny doubt about their position.

The following information does not constitute legal or tax advigespective investors should consult

their own professional advisors on theplications of making an investment in, and holding or disposing

of Shares and the receipt of distributions with respect to such Shares under the law of the countries in
which they are liable to taxation.

Taxation of the Company

As a UCITS, the Companyheuld not be treated as a resident in the United Kingdom for United
Kingdom taxation purposes. Accordingly, and provided that the Company does not carry on a trade in
the United Kingdom through a permanent establishment situated in the United Kingammptwoation

tax purposes, or through a branch or agency situated in the United Kingdom which would bring the
Company within the charge to income tax, the Company will not be subject to United Kingdom
corporation tax or income tax on income and capitalgjaiising to it save as noted below in relation

to possible withholding tax on certain United Kingdom source income. The Directors intend that the
affairs of the Company are conducted so that no such permanent establishment, branch or agency will
arise irsofar as this is within their control, but it cannot be guaranteed that the conditions necessary to
prevent any such permanent establishment, branch or agency coming into being will at all times be
satisfied.

Interest and other income received by the Camypwhich has a United Kingdom source may be subject
to withholding taxes in the United Kingdom.

Taxation of Shareholders

Individual Shareholders resident in the United Kingdom for taxation purposes will, subject to their
personal circumstances, be liabdeUnited Kingdom income tax in respect of any dividends or other
distributions of income (including reportable income) whether or not such distributions are reinvested.

UK individual investors will be eligible for a tafxee allowance on dividendse anount of which can

vary by tax year, but for year ending 5 April 2022 this totals up {0ER UK individual investors in

any class of a Fund where the market value of th
certain other offshore fusdvhich invest in similar assets exceeds 60 per cent of the market value of all

of the assets of the class at any relevant time who are treated as receiving an interest payment may be
entitled to a tax free allowance of £1,000, £500 or £nil dependingeomtlarginal tax rate.
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Companies within the charge to United Kingdom corporation tax should generally be exempt from
United Kingdom corporation tax on distributions (including reportable income) made by the Company
although it should be noted that this ew#ion is subject to certain exclusions (particularly in the case

of Asmal]l companieso as defined i nCRAR@NI)ON anAl S
specific antiavoidance rules.

Each class will const it utefthadffshdrefiint lsdislatiorecorftainedd 0 f o
in Part 8 of the Taxation (I nt €@ORAaY)i ondlheankgOfs|
provides that any gain arising on the sale, redemption or other disposal of shares of an offshore fund
(which may include, where applicable, compulsory redemption by the Company) will be taxed at the

time of such sale, redemption or disposal as income and not as a capital gain. These provisions do not
apply if the Company (generally or in respect of the relevastes) successfully applies for reporting

fund status and retains such status throughout the periogydunich the Shares are held.

In order for a class to qualify as a reporting fund, the Company must apply to HM Revenue & Customs

( HMRC 0 Yor entry ofthe relevant classes into the regime. For each accounting period, it must then
report to investors 100 per caritreportabléncome attributable to the relevarhasss, thatreport being

made within six months of the end of the relevant accounting ghetinited Kingdom resident
individual investors will be taxable on such reported income, whether or not the income is actually
distributed. Income for these purposes is computed by reference to income for accounting purposes as
adjustedor capital and otér items.

Provided a class is approved as a reporting fund and retains such status, gains realised on the disposal
of Shares in such class by United Kingdom taxpayers will be subject to taxation as capital and not as
income unless the investor is a deabesecurities. Any such gains may accordingly be reduced by any
general or specific United Kingdom exemption available to a Shareholder and may result in certain
investors incurring a proportionately lower United Kingdom taxation charge.

The Directorsar rent ly intend that the Company Whekl seek
approval of a class as a reporting fund is sought it cannot be guaranteed that this will be obtained and
maintainedA list of the share classes which currently heygorting status is published by HMRC on

their website.

I n accordance with Regulation 90 of Reaghation®) f shor e
Shareholder reports are made available within six months of the end of the reporting period at
https://global.vanguard.com/portal/site/portal/ugitsecumentation. The intention of the Regulations is

that reportable income data shall principally be made available on a website accessible to UK investors.

The distribution policies applicable to Sharesmf alass or Fund are specified eitheAppendix 1 of

this Prospectus or otherwise in the Supplement for the relevant Binvadteholders should note that it

is not intended to declare dividends in respect off/moumulatingShare classes and that itngended

to pay diidends in respect of the Distributit®hare classeslo the extent that dividends are not paid

in respect of a class with reporting fund status, reportable income under the reporting fund rules will be
attributed only to those Sharehetd who remain as Shareholders at the end of the relevant accounting
period. As a consequence, Shareholders could receive a greater or lesser share of reportable income
than anticipated in certain circumstances such as when, respectively, class sizkiig it expanding

prior to the end of an accounting period. Regulations enable (but do not oblige) reporting funds to elect
to operate dividend equalisation or to make income adjustments, which should minimise this effect. The
Directors have chosen &pply equalisation in respect of all &s with reporting fund status

Chapter 6 of Part 3 of tHeegulationgrovides that specified transactions carried out by a UCITS fund,
such as the Company, will not generally be treated as trading transactions for the purposes of calculating
the reportable income of reporting funds that meet a genuine diversity of ovpneostdition. The
Directors intend to elect for reporting fund status for all classes. The Directors confirm that all such
classes are primarily intended for and marketed to retail and institutional investors. For the purposes of
the Regulations, the Diremts undertake that all classes in the Company will be widely available and
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will be marketed and made available sufficiently widely to reach the intended category of investors and
in @ manner appropriate to attract those kinds of investors.

Chapter 3 of Pa6 of CTA 2009 provides that, if at any time in an accounting period a corporate investor

within the charge to United Kingdom corporation tax holds an interest in an offshore fund and there is

a time in that period whewnathbhyi hgndnfast mentd sa
by such corporate investor will be treated for the accounting period as if it were rights under a creditor
relationship for the purposes of the rules relating to the taxation of most corporate debt camtained

CTA 2 0 OCorpgratehDebt Regime ) . Acquisitions of Shares wild/l
interests in an offshore fund and, based on the current investment strategies of the Funds, it may be that
some Funds wi | Fqualifghgi meedt méret Athent o . I n circums

satisfied (for example where the relevant-fud or class invests in debt instruments, securities, cash

or openended companies that themselves do not satisfiinbiequalifying investments tedtnd the

market value of such investments exceeds 60 per cent. of the market value of all its investments) shares
will be treated for corporation tax purposes as within the Corporate Debt Regime. As a consequence,
where the test is not met all returnstome s hares i n respect of each c
period during which the test is not met (including gains, profits and deficits and exchange gains and
losses) will be taxed or relieved as an income receipt or expense on a fair value acdmsising
Accordingly, a corporate investor in the Company may, depending on its own circumstances, incur a
charge to corporation tax on an unrealised increase in the value of its holding of Shares (and, likewise,
obtain relief against corporation tax far anrealised reduction in the value of its holding of Shares).

The effect of the provisions relating to holdings in controlled foreign companies (outlined below) would
then be substantially mitigated.

The attention of individual Shareholders residentim Wnited Kingdom is drawn to the provisions of
Chapter 2 of Part 13 of the Income Tax Act 2007 under which the income accruing to the Company may
be attributed to such a Shareholder and may render them liable to taxation in respect of the undistributed
income and profits of the Companyhis legislation will, however, not apply if such a Shareholder can
satisfy HM Revenue & Customs that either:

0] it would not be reasonable to draw the conclusion from all the circumstances of the case, that
the purpose of aiding liability to taxation was the purpose, or one of the purposes, for which
the relevant transactions or any of them were effected,;

(i) all the relevant transactions are genuine commercial transactions and it would not be reasonable
to draw the conclusiorfrom all the circumstances of the case, that any one or more of the
transactions was more than incidentally designed for the purpose of avoiding liability to
taxation; or

(iii) all the relevant transactions werreholdeewerei ne, a
liable to tax under Chapter 2 of Part 13 in respect of such transactions such liability would
constitute an unjustified and disproportionate restriction on a freedom protected by Title Il or
IV of Part Ill of the Treaty on the Functioning tife European Union or Part Il or Ill of the
EEA Agreement.

Part 9A of TIOPAsubjects United Kingdom resident companies to tax on the profits of companies not
so resident in which they have an interest. The provisions, broadly, affect United Kingdomtreside
companies which hold, alone or together with certain other associated persons, shares which confer a
right to at least 25 per cent. of the profits ofa-noe s i de nt 25@enpeatinterepd fvher e
that nonresident company is controlled by pams who are resident in the United Kingdom and is
subject to a lower level of taxation in its territory of residentke legislation is not directed towards

the taxation of capital gaindn addition, these provisions will not apply if the Shareholdasonably
believes that it does not hold a 25 per cent interest in the Company throughout the relevant accounting
period.
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The attention of persons in the United Kingdom for taxation purposes is drawn to the provisions of
section 13 of the Taxation of Cpe a bl e Gai nsectiohdd ) .198&@ct(ifon 13 ap,
Aparticipatorodo for United Kingdom taxation purpo
when a gain accrues to the Company which constitutes a chargeable gain for those @tthesssne

time, the Company is itself controlled by a sufficiently small number of persons so as to render the
Company a body corporate that would, were it to have been resident in the United Kingdom for taxation
purposes, be a f cpumpcsesbhe pravisignaafsectidnd3 couldhif@ppleed, result

in any such person who is a fiparticipatoro in t
Kingdom taxation of chargeable gains as if a part of any chargeable gain accruing tmffenZbad

accrued to that person directly, that part being equal to the proportion of the gain that corresponds on a
just and reasonable basis to that person®le propo
liability under section 13 coulde incurred by such a person however, where such proportion does not
exceed one quarter of the gain. In addition, exemptions alsowpetg none of the acquisition, holding

or disposal of the assets had a tax avoidance main purpose or where the gglmsatise on the

disposal of assets used only for the purposes of genuine, economically significant business activities
carried on outside the United Kingdom.

In the case of United Kingdonesident individuals domiciled outside the United Kingdom, section 13
applies only to gains relating to United Kingdom situate assets of the Company, and gains relating to
nontUnited Kingdom situate assets if such gains are remitted to the United Kingdom.

Transfers of Shares will not be liable to United Kingdom stamp duty unless an instrument of transfer is
executed within the United Kingdom or there is some other relevant connection with the United
Kingdom, in which case the transfer may be liable todd¢hikingdom ad valorem stamp duty at the rate

of 0.5% of the consideration paid and rounded up (if necessary) to the nearest multiple of £5. No SDRT
is payable on such transfers, provided the Company maintains its register of members outside the United
Kingdom. Stamp duty or SDRT may arise in relation to acquisitions of chargeable securities by a Fund
or distributions of chargeable securities from a FuAdthorised Participants will be responsible for
bearing the cost of any stamp duty, SDRT and othelicafyte trading charges or duties that arise in
relation to an in specie subscription for or in specie redemption of Shares in a Fund.

Foreign Account Tax Compliance Act and the Common Reporting Standards

The Foreign Account Tax Compliance AGBEATCA 0), effective 1 July 2014, of the Hiring Incentives

to Restore Employment Act 2010 requires reporting of US pedstirext and indirect ownership of
non-US accounts and neddS entities to the US Internal Revenue ServitR$0). FATCA refers to

sections 1471hrough 1474 of the United States Internal Revenue Code and the regulations and other
guidance thereunder, each as amended from time to time or any other agreement entered into with or
between authorities for the implementation of FATCA. As an altern&ivleATCA, pursuant to an
intergovernmental agreement between the U.S. and Irglé®B4 §), a fund may be deemed compliant,

if it identifies and reports U.S. investors to the Irish government.

Absent compliance with FATCA, where a fund invests diyemtindirectly in U.S. assets améyments
of certainU.S. source income to the fund will be subject to 30% withholding tax.

Regulations implementing the Irish IGA (known as the Financial Accounts Reporting (United States of
America) Regulations 2014) havedmesigned into Irish law.These provide that, in order to ensure
compliance with the FATCA provisions, the Company will report details of their US account holders to
the Irish Revenue Commissioners who will then pass these details to thR¢BStratio with the IRS

will be necessary in this regard.

The Company is FATCA complianccordingly, the Company or its authorised agents or distributors
reserve the right to request information or documents prescribed by applicable law as is necessary to
verify the identity and FATCA status of an applicaRailure to provide information as required may
result in the rejection of the relevant applicatiohhe Company shall have the right to require all
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investors to be compliant with FATCA. Investors thatraeparticipating FFIs or recalcitrant account
holders as defined by FATCA may be reported to the local tax authority and redeemed at the sole
discretion of the Fund.

Vanguard does not support U.S. tax evasion or any request to help investors avoidndetetdi
FATCA. Vanguard is not able to provide tax advice and cannot determine the impact or compliance
obligations of FATCA oran appl i cabl e Hughass actvities.Vanguard stranglys 6
encourages investors to seek the advice of an erpedetax advisor to determine what actions
investors may need to take.

Although the Company will use commercially reasonable efforts to comply with any requirements that
are necessary to avoid the imposition of withholding taxes on payments to the Cqmpsusnt to
FATCA, no assurance can be given that the Company will be able to satisfy these obligations. If the
Company becomes subject to a withholding tax as a result of FATCA, the return of all investors may be
materially affected.

The Common Reportingt and@RSal) (ifis a single gl obal standard
Information @AEOIQ). It was approved by the Organisation for Economic-oferation and

Devel opOBEDOt) (ih and draws on earlier womokeyof t he
launde&ing standards and, in particular, the Model FATCA Intergovernmental Agreerbgter the

CRS participating jurisdictions will be required to exchange certain information held by financial
institutions regarding their nemresident investorsThe CRS wa®ffective in Ireland from 1 January

2016. The Company will be required to provide certain information to the Irish Revenue Commissioners

about nonrlrish tax resident Shareholders (which information will in turn be provided to the relevant tax
authorities) It should also be noted the CRS replaces the EU Taxation on Savings Directive.

Each investor agrees to provide the Company with information and documentation prescribed by

applicable law and such additional documentation reasonably requested by then€@spnay be
necessary for the Company to comply with its obligations under FATCA and the CRS.
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APPENDIX 17 THE FUNDS

Classes of Shares

TheETF Sharesthat may be made available by the Company in its Funds, are setloaitablebelow,
although not altlasses oETF Share are available in every Fundidditional classes dETF Shares,
includingclasses oETF Shara not currently listed below, maye added by the Company to any Fund
in the future, at its discretion, in accordance with the requirements of the Central BanRirectors
may decline to accept any application E&FF Shares without giving any reason and may restrict the

ownership ofETF Shares by any person, firm or corporation.

Indicator ETF Share Class Status

Y ETF Shareqvailable to launchtahe discretion of the Manager
L LaunchedETF Sharess at the date of this Prospectus

- ETF Sharesinavailable foisubscription

C ETF Shareslosed to new subscriptions

Acc Accumulating

Dist Distributing
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EUR GBP USD CHF MXN
Fund Base Unhedged Hedged Unhedged Hedged Unhedged Hedged Unhedged Hedged Unhedged Hedged
Currency
Acc | Dist | Acc Dist | Acc | Dist | Acc Dist Acc Dist | Acc Dist Acc Dist | Acc Dist | Acc Dist Acc Dist

Vanguard Germany All Cap UCTIS EUR _ L i ) i i _ ) i i ) ) i i ) ) i ] ] .
ETF
Vanguard FTSE 100 UCITS ETF GBP - - - - - - - - - - - - - - - - - - -
Vanguard FTSE 250 UCITS ETF GBP - - - - - L - - - - - - - - - - - - - -
Vanguard FTSE All-World High USD ) ) _ ) i i _ ) _ L ) ) ] ] ] . i ] - R
Dividend Yield UCITS ETF
Vanguard FTSE All-World UCITS USD i i _ ) _ ~ ~ ) ~ L ) ) _ _ _ ) i ] - R
ETF
Vanguard FTSE Developed Asia - -
Pacific ex Japan UCITS ETF USb - |- - i s - - Y L - - - - - - - -
Vanguard FTSE Developed Europe - - - R
UCITS ETF EUR | ¥ | L - o s - - - - - - - - - -
Vanguard FTSE Developed World - -
UCITS ETF USb - - - - - - - - - L - - - - - - - -
Vanguard FTSE Emerging Markets - R
UCITS ETF usb ] - - - - - - - Y L - - - - - - - -
Vanguard FTSE Japan UCITS ETF uUsD - - - - - - - - Y L - - - - - - - - - -
Vanguard FTSE North America - -
UCITS ETE Usb - - - ol I B - - Y L - - - - - - - -
Vanguard S&P 500 UCITS ETF uUsb - - - - - - - - - L - - - - - - - - - -
Vanguard EUR Corporate Bond - - - R
UCITS ETF EUR L] L - s - - - - - - - - - -
Vanguard EUR Eurozone Government - - - -
Bond UCITS ETF EUR L L - - - - - - - - - - N N R X
Vanguard Global Aggregate Bond - - - R
UCITS ETF usb -] - - - - - - - - - - - Y Y
Vanguard USD Corporate 13 Year usb - - - - - - - - L L - - - - - - - - - R
Bond UCITS ETF
Vanguard USD Corporate Bond usb - - - - - - - - L L - - - - - - - - - _
UCITS ETF
Vanguard USD Emerging Markets USD ) ) _ ) _ _ _ ) L L ) ) _ _ . _ - - - N
Government Bond UCITS ETF
\E/_all_r;guard USD Treasury Bond UCITS USD i i ~ ) ~ B B ) L L i ] ] ] j j - - - R
Vanguard ESG Global Corporate
Bond UCITS ETF usb - - - - - - - - - - - ; ; ] L L ) . ] .
\E/_?_r';guard ESG Global All Cap UCITS USD i i i ) i i i ) L L i i i i i i i ] ] i
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Vanguard S&P 500 UCITS ETF

Benchmark Index
The Standar dS&50dorlorsdlddexd() t( e A
Investment Objective

This Fund seeks to track the performance of the Index, a widebgnised benchmark of U.S. stock
market performance that is comprised of the stocks of large U.S. companies.

Primary Investment Strategies

The Fund empl oys a i drpndexisgi inwestmer approasim thnoughd physical
acquisition of seaities, designed to track the performance of the Index, a free float adjusted market
capitalisation weighted index. In tracking the performance of the Index, the Fund attempts to replicate
the Index by investing all, or substantially all, of its assetlséarstocks that make up the Index, holding
each stock in approximately the same proportion as its weighting in the Index. Theidnalex
capitalisation weighted index of 500 U.S. stockbe Index is designed to measure performance of the
broad domestieconomy through changes in the aggregate market value of the 500 stocks representing
all major industries. Further information can be obtaindutat//eu.spindices.com/indices/equity/sp

500

Other Investment Strategies

In tracking the Index, the Fund may invest in FDI such as warrants, swap agre@xeuoting funded

swap agreementand equitylinked notes which may be used to gain exposure to the constituents of the
Index or to the pedrmance of 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 reamomsnimise
tracking error.The Fund may invest in exchange traded fduand options contracts (typically equity
index and foreign currency) to manage cash flows on a short term bdsesachieve cost efficiencies,

may invest in currency forwards and interest rate futures to protect against currency fluainchticsy

invest in depositary receipts including ADRs and GDRs to gain exposure to the constituents of the Index
The Fund will not use such investments for speculative purposes and only a limited percentage of its
assets are committed to themihe use of future cdracts ensures the Fund remains 100% invested
while allowing for cash to be used for efficient portfolio management purposes (e.g. rebalancing and
equitising dividend income)The Fund may also engage in securities lending transactions for efficient
portfolio management purposes. S&ppendix 4 of this Prospectus for information on the use of
Portfolio Investment Techniques, including FDI and securities lending and for information on leverage
and the calculation of global exposure.

In addition, in trackinghe Index, the Fund may, in accordance with the requirements of the Central
Bank, invest in other Funds of the Company and other collective investment undertakings including
exchange traded funds and undertakings linked by common management or castchbtber or to

the Company. Se&ppendix 3 of this Prospectus for information on investment in collective investment
schemes, including other funds of the Company.
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While the Fund attempts to be fully invested each day, the Fund may also invest Htershpttigh
quality money market instrumen(scluding government securities, bank certificates of deposits or
engage in overnight repurchase agreements) and/or money market funds for cash management purposes.

See ThéaEBund® section of this Prospect usrelationrto f ur t he
optimisation and sampling techniques used in tracking the performance of the Index.

Temporary Investment Measures

The Fund may temporarily depart from this investment strategies in response to the Investment
Manager's perception of extraordinary market, political or similar conditibngng these periods and

for as long as the Investment Adviser deems it necedsaryf;und may increase its holdings of cash

and ancillary liquid assets. In doing so, the Fund may succeed in avoiding losses, but may otherwise
fail to achieve its investment objective.

Acceptable Counterparties

The Fund may only enter into repurchaggeements, reverse repurchase agreements and securities

|l ending transactions with counterparties in acc
UCITS Regulations where a credit assessment has been undeidfiere the counterparty is subject

to a credit rating by any agency registered and supervised by ESMA, that rating shall be taken into
account in the credit assessmevithere a counterparty is downgraded t@ Ar below (or comparable

rating) by such a credit rating agency, a new crediegsment in respect of the counterparty will be
undertaken without delay.

Tracking Error

It is anticipated that, under normal market circumstances, the annuaklpedtekracking Error of the

Fund, will be up to @0%. While it is anticipated that thexpost Tracking Error of the Fund under
normal circumstances will not vary significantly from this level, there is no guarantee that this level of
Tracking Error of the Fund will be realised and none of the Company, the Manager or the Investment
Manageror any of their affiliatesvill be liable for any discrepancies between the anticipated Tracking
Error and the level of Tracking Error subsequently observed. The annual report of the Company will
provide an explanation of any divergence between antaézpand realised Tracking Error for the
relevant periodPlease refer to the section head®thin Talk about Excess Return and Tracking

Error ofor further information on Tracking Error.

Portfolio Information

I nf ormati on on t h dourdatritos®gobg.\@mgtiafd edmiportaltsie/portdd/@cits
documentation The Index rebalances on a quarterly basis in March, June, September and December.
For the potatial cost impact of rebalancing, please sedithdex rebalancing and costé section of

this Prospectus.

Primary Risks

See Risklactdisd section of this Prospectus for furthe
entittedi St ock Mabketil Rdex Risksd, Al ndexdo.Sampling Ri

Currency Hedging Policy
FDI will be used for currency hedging purposes for classes denominated in currencies other than the

Base Currency of the Fund. Please see the section of this Prespebte &£drrerty Hedging at
Share ClassLeved f or further detail s.
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Settlement

ETF Shares may be settledini nd or i n Redansption ¢f EE-eShatebes éct i on of
Prospectus for further information).

Shares on Offer
TheETFShares which are available for subsCtassespt i on

of Share® Appendix 1to the Prospectus and subscription shall be in accordance with the details
below.
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Fund Details

Investment Manager. Vanguard Globaldvisers, LLC

Base Currency US$

Initial Offer Price

ETF Sharesi Creation Units:

Un-launched Share classes wik mffered at USD S5(er
Share EUR 50 per Share, GBP 50 per Share or CHp&C
Share, as relevantiepending on the relevant Share cl
currency, or such other amount determined by the Investn
Manager at the relevant time and communicated to inve
prior to investmentThese prices are excluding custody
transaction fees (as deETa

Share® bel ow) .

Initial Offer Period

ETF Sharesi Creation Units:

The unlaunched Share classes are atefrom 9 a.m. (Irish
time) on29 June2021and will dose at 5 p.m. (Irish time) o
29 December2021, unless such period is shortened
extended by th®irectors and notified to the Central Bank.

Dealing Days

Each Business Day will be a Dealing Day, howe®esiness
Days when, in the sole determimati of the Investmen
Manager,markets on which a Fund's Investments are listg
traded, or markets ®Vant to an Index are closed and 4
result of which 25% or more of the Index may not be tra
shall not be Dealing Days (each such Business Day, be
fiFund Holidayo ) , provi ded there
per fortnight.

The Fund Holidays for ach Fund are available ¢
https://global.vanquard.com/portal/site/loadPDF?country=
bal&docld=11628which calendar shall be kept-tgp-date).

Cut-Off Time T Subscriptions

In-kind:

Cash:

For hedged Share classeskind subscriptions 3.00.m. (rish
time) on the Dealing D&y

For unhedged Share classeskind subscriptiont.30 p.m.
(Irish time) on the Dealing Day

For hedged Share classes cashscriptions 3.00 p.m. (Iris
time) on the Dealing Day*

For unhedged Share classes cash subscriptions 4.30 p.m
time) on the Dealing Day*

* The CutOff Time for receipt of subscription requests
respect of the last Dealing Day immediately ptmeither 25
December or 1 January in each year shall be 11.30 a.m.
time).

Settlement of Subscriptions

In-kind:

3.00 p.m. (Irishitme) on the second Business Day after the
relevant Dealing Day
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Cash: 2.00 p.m. (Irish ime) on the seconBusiness Day after the
relevant Dealing Day

Cut-Off Times - Redemption

requests

In-kind: For hedged Share classeskind redemptions.00 p.m. (Irish
time) on the Dealing D&y
For unhedged Share classeskind redemptions4.30 p.m.
(Irish time) on the Dealing Day

Cash: For hedged Share classes castlemptions3.00 p.m. (Irish

time) on the Dealing Day*

For unhedged Share classes agastemptiongt.30 p.m. (Irish
time) on the Deatig Day*

* The CutOff Time for receipt ofredemptionrequests in
respect of the last Dealing Day immediately prior to eithe
December or 1 January in each year shall be 11.30 a.m.
time).

Settlement of Redemptions

In-kind: 3.00 p.m(Irish time)on the second Business Day after the
relevant Dealing Day

Cash: 2.00 p.m(Irish time)on the seconBusiness Day after the
relevant Dealing Day
Publication of Share Prices https://www.institutional.vanguard.co.uk/portal/instl/uk/en

oduct.html#/productType=etf

Euronext Dublinlwww.iseie)
The London Stock Exchange
(www.londonstockexchange.cdm

Minimu m Subscription (cash The cash equivalent of 1 Creation Unit = 100,000 Shares
dealings)

Minimum Holdings (cash dealings) | The cashequivalent of 1 Creation Unit = 100,000 Shares

Mandatory Redemption Thresholds

Shareholding Threshold The Company may redeem a Sharehol de
order results in the Net Asset Value of the Shares held falling beneathniineum holding set out
above or its equivalent in another currency.

Fund Threshold: The Company may redeem all the Shares of the Fund if its Net Asset Value falls

below US$100 million or its equivalent in another currentie Cash Redemption Fee will apply to
all such redemptions, unless the Manager deternoitheswise.
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Fees andExpenses

The following table describes the fees and expenses you may pay if you buy and hold Shares.

ETF SHARES*

Shareholder Fees Fees/Percentage

(fees paid directly from your investment

ETF Class OCF(Unhedged) 0.07% of NAV

ETF Class OCF(Hedged) 0.12%6 of NAV

Cash Creation Fee Maximum of 2.00% of gross subscriptic
amount

Cash Redemption Fee Maximum of 2.00% of gross redemptic

proceeds (i.e. the NAV per Share multipli
by the number of Shares being redeeme

Custody Transaction Feec Basket Customisatio The aggregate of these charges will
Fee** exceed 2.00% of gross subscripti
amount/gross redemption proceeds (i.e.
NAV per Share multiplied by the number
Shares being redeemed) ***

* The AuthorisedParticipant will also be responsible for paying applicable trading charges related to
stamp duty and other duties.

** The Company reserves the right to permit or require the substitution of an amount®dfreésined

t o a sin-liic &t e added tche Cash Component to replace any Deposit Security that may not

be available in sufficient quantity for delivery, may not be eligible for transfer, may not be eligible for
tradingby an Authorised Participardy in the event that #ind trading is not penissible in particular

countries or markets or to replace any Redemption Security which may not be eligible for transfer, may

not be eligible for trading by an Authorised Participant or in the event tHdhdntrading is not

permissible in particular codries or marketsTrading costs incurred by the Fund in connection with

the purchase of Deposit Securities with eashieu amounts will be borne by the relevant Shareholder,

through the application of a Basket Customisation Fegrésenting the estin@al cost of acquisition of

the relevant Deposit Security to the Fund by the -tadteu amount otherwise than in respect of

NnSettli €meht (Directed)o), to protect exh®isking Sh:
Factoro section of this Prospectus for further info

*** Details of the current charge are available from the Investment Manager.
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Vanguard FTSE 100 UCITS ETF

Benchmark Index
The FTSE 10Mdexdondex (the
Investment Objective

This Fund seeks to track the performance of the Index, a widely recddiisbenchmark of the UK
mar ket 6s most highly capitalised blue chip compa

Primary Investment Strategies

The Fund e mp lnoaynsa geeinuemdexng i imvestment approach, through physical
acquisition of securities, digmed to track the performance of the Index, a fleat adjusted market
cgpitalisation weighted indexln tracking the performance of the Index, the Fund attempts to replicate
the Irdex by investing all, or substantially all, of its assets in the stocks that make up the Index, holding
each stock in approximately the same proportion as its weighting in thednderay therefore have
exposure to or invest up to 20% of the Net Asset Wae of the Fund in stocks issued by the same
body, which limit may be raised to 35% for a single issuer in exceptional market conditions which

may include the dominance of a particular issuer in the relevant market. The Index is a
capitalisation weighteihdex of 100 UK companies and is designed to measure performance of the
broad domestic economy through changes in the a
representing major  industries. Further  information  can be obtained at
http://www.ftse.com/analytics/factsheets/Home/ConstituentsWeights

Other Investment Strategies

In tracking the Index, the Fund may invest in FDI such as warrants, swap agreements aslishlegglity

notes which may be used to gain exposure to the constituents of the Index or to the performance of the
Index itself, to reduce transaction costs or taeslow exposure in the case of illiquid stocks or stocks
which are unavailable for market or regulatory reason® minimise tracking errorThe Fund may

invest in exchange traded futures and options contracts (typically equity index and foreigoyguae
manage cash flows on a short term basis and to achieve cost effigienaiesgnvest in currency
forwards and interest rate futures to protect against currency fluct@ettbmay invest in depositary
receipts including ADRs and GDRs to gain expedo the constituents of the Indekhe Fund will not

use such investments for speculative purposes and only a limited percentage of its assets are committed
to them. The use of future contracts ensures the Fund remains 100% invested while allowaisiy tor ¢

be used for efficient portfolio management purposes (e.g. rebalancimgjaitiding dividend income

The Fund may also engage in securities lending transactions for efficient portfolio management
purposes. See Appendix 4 of this Prospectus for information on the use of Portfolio Investment
Techniques, including FDI and securities lending and for information on leverage and the calculation of
global exposure.

In addition, in tracking the Index, the Fund may, in accordance wathieguirements of the Central
Bank, invest in other Funds of the Company and other collective investment undertakings including
exchange traded funds and undertakings linked by common management drteaeoh other or to
theCompany SeeAppendix 3of this Prospectus for information on investment in collective investment
schemes, including other funds of the Company.
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While the Fund attempts to be fully invested each day, the Fund may also invest Hteishpttigh
quality money market instrumentsi¢iuding government securities, bank certificates of deposits or
engage in overnight repurchase agreements) and/or money market funds for cash management purposes.

See ThéEBund® section of this Prospectusreldtionrto f urt he
optimisation and sampling techniques used in tracking the performance of the Index.

Temporary Investment Measures

The Fund may temporarily depart from this investment strategies in response to the Investment
Manager's perception of extraordipanarket, political or similar condition€uring these periods and

for as long as the Investment Adviser deems it necessary, the Fund may increase its holdings of cash
and ancillary liquid assets. In doing so, the Fund may succeed in avoiding legsesylotherwise

fail to achieve its investment objective.

Tracking Error

It is anticipated that, under normal market circumstances, the annuakpedtekracking Error of the

Fund, will be up to @0%. While it is anticipated that the gost Tracking Error of the Fund under

normal circumstances will not vary significantly from this level, there is no guarantee that this level of
Tracking Error of the Fund will be realised and none of the Company, the Manager or the Investment
Manageror any of theiraffiliateswill be liable for any discrepancies between the anticipated Tracking

Error and the level of Tracking Error subsequently observed. The annual report of the Company will
provide an explanation of any divergence between anticipated and reblesgdng Error for the
relevantperiodP |l ease refer to the s @lain TalkaboubBxceds ReturnPr os p e |
and Tracking Error o for further information on Tracking Error.

Portfolio Information

I nformati on on t h dourdatrtpsdgobg.\amgtiafd @dmiportalssie/portdl/Ecits
documentation The Index rebalances on a quarterly basis in Malghe, September and December.

For the potenti al cost i nmpdexcdbaanang and ecodtésdécionafi ng, p
this Prospectus.

Primary Risks

S e e Risk Eactdrsd section of this Prospectus for further information, in partictilarrisk factors
enti$tleedk iMarikede Ri Bkoekso, Al ndex Sampling Risks:

Currency Hedging Policy

FDI will be used for currency hedging purposes for classes denominated in currencies other than the
Base Currency ofthe Fund?| ease see t he sect i OumwenoyHedgingiats Pr os p «

ShareClassLeved f or further details.
Settlement
ETF Shares may be settledini nd or i n Redansption ¢f EE-eShatebes é&ct i on of

Prospectus for further information).
Shares on Offer
The ETF Shares which are available for Chasdsscript

of Share® Appendix 1to the Prospectus and subscription shall be in accordance with the details
below.
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Fund Details

Investment Manager. Vanguard Global Advisers, LLC

Base Currency GBP

Initial Offer Price

ETF Sharesi Creation Units:

Un-launched Share classes will be offeredGBP 30 per
Share USD 30 per Share, EURO per Share or CHF 3fer
Share, as relevantiepending on the relevant Share cl
currency or such other amount determined by the Investn
Manager at the relevantrie and communicated to investd
prior to investment These prices are excluding custody 4
transaction fees (as deETa

Share® bel ow) .

Initial Offer Period

ETF Sharesi Creation Units:

The unlaunched Sharelasses are offed from 9 a.m. (Irish
time) on29 June2021and will close at 5 p.m. (Irish time) ©
29 December2021, unless such period is shortened
extended by the Directors and notified to the Central Ban

Dealing Days

Each Business Day wible a Dealing Day, howev@&usiness
Days when, in the sole determimat of the Investmen
Managermarkets on which a FufglInvestments are listed
traded, or markets relevant to an Index are closed and
result of which 25% or more of the Index magt be traded
shall not be Dealing Days (each such Business Day, be
fiFund Holidayo ) , provi ded there
per fortnight.

The Fund Holidays for each Fund are available
https://global.vanquard.com/portal/site/loadPDF?country=
bal&docld=11628which calendar shall be kept-tgp-date).

Cut Off Time T Subscriptions

In-kind:

Cash:

For hedged Share classeskind subscriptions 3.00 p.m. (Iris
time) on the Dealing D&y

For unhedged Share classeskind subscriptions 3.30 p.n
(Irish time) on the Dealing D&y

For hedged Share classes cash subscriptions 3.00 p.m.
time) on the Dealing Day*

Forunhedged Share classes cash subscriptions 3.30 p.m,
time) on the Dealing Day*

* The CutOff Time for receipt of subscription requests
respect of the last Dealing Day immediately prior to eithe
December or 1 January in each year shall be014.13. (Irish
time).

Settlement of Subscriptions

In-kind:

3.00 p.m. (Irishtime) on the second Business Day after
relevant Dealing Day
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Cash:

2.00 p.m. (Irishtime) on the second Business Day after
relevant Dealing Day

Cut-Off Times - Redemption
requests

In-kind:

Cash:

For hedged Share classesind redemptions 3.00 p.m. (Iris
time) on the Dealing D&y

For unhedged Share classeskind redemptions 3.30 p.n
(Irish time) on the Dealing D&y

For hedged Share classes cash redemptions 3.00 p.m.
time) on the Dealing Day*

For unhedged Share classes cash redemptions 3.30 p.m
time) on the Dealing Day*

* The CutOff Time for receipt ofredemptionrequests in
respect of the last Dealinga) immediately prior to either 2
December or 1 January in each year shall be 11.30 a.m.
time).

Settlement of Redemptions

In-kind:

Cash:

3.00 p.m. Irish time) on the second Business Day after
relevant Dealing Day

2.00 p.m. (Irishitme) on the second Business Day after
relevant Dealing Day

Publication of Share Prices

https://www.institutional.vanquard.co.uk/porta8tliuk/en/pr
oduct.html#/productType=etf

Euronext Dublinflwww.ise.ig

The London Stock Exchange
(www.londonstockexchange.com

Minimu m
dealings)

Subscription  (cash

The cash equivalent of 1 Creation Uni5&,000 Shares

Minimum Holdings (cash dealings)

The cash equivalent of 1 Creation Uni5&,000 Shares

Mandatory Redemption Thresholds

Shareholding Threshold The Company may redeenBah ar e hol der 6s

entire

hol d

order results in the Net Asset Value of the Shares held falling beneath the minimum holding set out
above or its equivalent in another currency.

Fund Threshold: The Company may redeem all the Shares of thedrt its Net Asset Value falls

below US$100 million or its equivalent in another currengte Cash Redemption Fee will apply to

all such redemptions, unless the Manager deternoitheswise.
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Fees and Expenses

The following table describes the fees axgenses you mayayp if you by and hold Shares.

ETF SHARES*

Shareholder Fees Fees/Percentage

(fees paid directly from your investmént

ETF Class OCF(Unhedged) 0.09% of NAV

ETF Class OCF (Hedged) 0.14% of NAV

Cash Creation Fee Maximum 0f2.00% of gross subscriptior
amount

Cash Redemption Fee Maximum of 2.00% of gross redemptiq

proceeds (i.e. the NAV per Share multipli
by the number of Shares being redeeme

Custody Transaction Fee and Basket Customisg The aggregate of thescharges will no
Fee** exceed 2.00% of gross subscripti
amount/gross redemption proceeds (i.e.
NAV per Share multiplied by the numbefr
Shares being redeemed) ***

* The Authorised Participant will also be responsible for paying applitattlang charges related to
stamp duty and other duties.

** The Company reserves the right to permit or require the substitution of an amountdfreéested

t o a sin-liiic &t e added to the Cash Component to replace any Deposit Security thaitmay

be available in sufficient quantity for delivery, may not be eligible for transfer, may not be eligible for
tradingby an Authorised Participardr in the event that #ind trading is not permissible in particular

countries or markets or to replaggydRedemption Security which may not be eligible for transfer, may

not be eligible for trading by an Authorised Participant or in the event tHahdntrading is not

permissible in particular countries or markeTgading costs incurred by the Fund ionoection with

the purchase of Deposit Securities with eashieu amounts will be borne by the relevant Shareholder,

through the application of a Basket Customisation Fee (representing the estimated cost of acquisition of

the relevant Deposit Security tbe Fund by the cash-lieu amount, otherwise than in respect of
AfSettli €mseht (Directed) o), to protect exh®iskihng Sh:
Factoro section of this Pr osthebasketistomisatonrdeur t her i nf o

*** Details of the current charge is available from the Investment Manager.
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Vanguard FTSE All-World UCITS ETF

An investment in the Fund should not constitute a substantial proportion of an investment
portfolio and may not be appropriate for all investors.

Benchmark Index
The FTSEAMWoO r | d | niodex® ) (t he 0
Investment Objective

This Fund seeks to provide lotgrm growth of capital by tracking the performance of the Index, a
marketcapitalisation weighted index of common stocks of large and mid cap companies in developed
and emerging countries.

Primary Investment Strategies

The Fund empl oys a i drpndexisgi inwestmer approashm thnoughd physical
acquisition of securities, designed to track the performance of the Index, a free float adjusted market
capitalisation weighted index.The Fund will invesin a portfolio of equity securities that so far as
possible and practicable consists of a representative sample of thensasrnpecurities of the Index.
Further information can be obtained at
http://www.ftse.com/analytics/factsheets/Home/ConstituentsWeights

Other Investment Strategies

In tracking the Index, the Fund may invest in FDI such as warrants, swap agre@xauoting funded

swap agreementand equitylinked nots which may be used to gain exposure to the constituents of the
Index or to the performance of 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 regukdson®r to minimise

tracking error. The Fund may invest in exchange traded futures and options contracts (typically equity
index and foreign currency) to manage cash flows on a short term basis and to achieve cost efficiencies,
may invest in currencfprwards and interest rate futures to protect against currency fluctuation and may
invest in depository receipts including ADRs and GDRs to gain exposure to the constituents of the Index.
The Fund will not use such investments for speculative purposesnind limited percentage of its
assets are committed to therihe use of future contracts ensures the Fund remains 100% invested
while allowing for cash to be used for efficient portfolio management purposes (e.g. rebalancing and
equitising dividend inome). The Fund may also engage in securities lending transactions for efficient
portfolio management purposeseeAppendix 4 of this Prospectus for information on the use of
Portfolio Investment Techniques, including FDI and securities lending andféomiation on leverage

and the calculation of global exposure.

In tracking the Index, the Fund may invest directly in securities listed or traded on the Moscow Exchange
in accordance with the weighting attributed to such securities in the Index. As atr@9, 2013 0.71%
of the Index comprised such securities.

In addition, in tracking the Index, the Fund may, in accordance with the requirements of the Central
Bank, invest in other Funds of the Company and other collective investment undertakings including
exchange traded funds and undertakings linked by common management or controbtberachto

the Company. Se&ppendix 3 of this Prospectus for information on investment in collective investment
schemes, including other funds of the Company.
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While the Fund attempts to be fully invested each day, the Fund may also invest iteghottigh
quality money market instruments (including government securities, bank certificates of deposits, or
engage in overnight repurchase agreements) and/or money foadgfor cash management purposes.

See ThéEBund® section of this Prospectus for furthe
optimisation and sampling techniques used in tracking the performance of the Index.

Where the Fund invests in securities in the Peoples Republic of China, it may ddleo Sfeanghai
Hong Kong Stock Connect

Temporary Investment Measures

The Fund may temporarily depart from this investment strategies in response to the Investment

Manager's perception of extraordinary market, political or similar conditidbnsng these periods and

for as long as the Investment Adviser deems it necessary, the Fund may increase its holdings of cash
and ancillary liquid assets. In doing so, the Fund may succeed in avoiding losses, but may otherwise
fail to achieve its investment objaat.

Tracking Error

It is anticipated that, under normal market circumstances, the annualipedtekracking Error of the

Fund, will be up to @0%. While it is anticipated that the gost Tracking Error of the Fund under

normal circumstances willat vary significantly from this level, there is no guarantee that this level of
Tracking Error of the Fund will be realised and none of the Company, the Manager or the Investment
Manager or any of their affiliates will be liable for any discrepancies legiwee anticipated Tracking

Error and the level of Tracking Error subsequently observed. The annual report of the Company will
provide an explanation of any divergence between anticipated and realised Tracking Error for the
relevant period. Pleaserefert t he secti on of PlairhTalk aboubExcess Rdétuns h e ad
and Tr ac k ifonfgrthéf mformatian on Tracking Error.

Portfolio Information

I nformation on t he Fuhtosdgdobg@amgtiafd@dmiportalfsiie/portdd/@citsf o u n d
documentationThe Index rebalances on a sesemnual basis in March and September. For the potential

cost impacts of rebalancing, pleasesdee secti on of tifdex rePatanceipamct t us h e
Cost® .

Primary Risks

See RishkEBactdtsd section of this Prospectus for furthe
ent iStleadk AMar ket Ri sko, Al ndex Risksbo, Al ndex Sal
Mar ket s Riskso.

Currency Hedging Policy

FDI will be used for currency hedging purposes for classes denominated in currencies other than the
Base Currency of the Fdn. Pl ease see t he sectCurentyHedgingahi s Pr o

ShareClassLevad f or further details.
Settlement
ETF Shares may be settledkini nd or i n Redansption ¢f EE-eShatebes éct i on of

Prospectus for further informata).
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Shares on Offer
The ETF Shares which are available for Chasdsscript

of Share® Appendix 1 to the Prospectus and subscription shall be in accordance with the details
below.
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Fund Details

Investment Manager Vanguard Global Advisers, LLC

Base Currency US$

Initial Offer Price

ETF Sharesi Creation Units:

Un-launched Share classes will be offered at USD 80 per S
EUR 80 per Share, GBP 80 per Shar€bif 80 per Share, a
relevant depending on the relevant Share class currenic
such other amount determined by the Investment Manag
the relevant time and communicated to investors prio
investment These pices are excluding custody and transaci
fees (as detail ed i BTF SBHared
below).

Initial Offer Period

ETF Sharesi Creation Units:

The unlaunched Share classes are offered from 9 a.m.

time) on29 June2021and will close at 5 p.m. (Irish time) o
29 Decembe2021, unless such period is shortened or exter
by the Directors and notified to the Central Bank.

Dealing Days

Each Business Day will be a Dealing Day, howeBasiness
Days when, in the sole determimati of the Investmen
Managermarkets on which a Fuidsl Investments are listed
traded, or markets relevant to an Index are closed and as a
of which 25% or more of the Index may not be traded, shal
be Dealing Days (each such Business Day, beirfiFumd
Holidayo ) , provided there is
fortnight.

The Fund Holidays for each Fund are available
https://global.vanguard.com/portal/site/loadPDF?country=
al&docld=11628which calendar shall be kept-tip-date).

Cut Off Time T Subscriptions*

In-kind:

Cash:

For unhedged and hedged Share class&mah subscriptions
4.30 p.m.(Irish timepn the Business Day prior to the Deali
Day**

For unhedged and hedged Share classes cash subsceBD
p.m.(Irish time)pn the Business Day prior to the DaglDay**

* The Fund is not open for the purpose of receiving subscrij
requests on the Business Day ptimany Fund Holiday.

** \Where the CWHOff Time for receipt of subscription reques
in respect of a particular Dealing Dayccurs on the las
Business Day immediately prior to either 25 December
January in each yeasuch subscription requests must
received on that Business Day by the earlier@fiitTime of
11.30 a.m(Irish time)

Settlement of Subscriptions

In-kind:

3.00 p.m(Irish timepn the second Business Day after the
relevant Dealing Day
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Cash:

2.00 p.m(Irish time)n the second Business Day after the
relevant Dealing Day

Cut-Off Times - Redemption
requests

In-kind:

Cash:

For unhedged and hedg&thare classes -kind redemptions
4.30p.m. (Irish time)pn the Business Day prior to the Deali
Day**

For unhedged and hedged Share classes cash rederdi®
p.m. (Irish time) on the Business Day prior to the Deali
Day**

* The Fund is not open fdhe purpose of receiving redempti
requests on the Business Day prior to any Fund Holiday.

** Where the CWHOff Time for receipt of redemption reques
in respect of a particular Dealing Day occurs on the
Business Day immediately prior to either P®2cember or 1
January in each year, such redemption requests mu
received on that Business Day by the earlier@fitTime of
11.30 a.m(Irish time)

Settlement of Redemptions

In-kind:

Cash:

3.00 p.m(Irish time)on the second Business Dafyer the
relevant Dealing Day

2.00 p.m(Irish time)on the second Business Day after the
relevant Dealing Day

Publication of Share Prices

https://www.institutional.vanguard.co.uk/portal/instl/uk/en/y
duct.html#/productType=etf

Euronext Dublinflwww.ise.ig

The London Stock Exchange
(www.londonstockexchangsmm)

Minimum  Subscription  (cash
dealings)

The cash equivalent of 1 Creation Uni280,000 Shares

Minimum Holdings (cash dealings)

The cash equivalent of 1 Creation Uni280,000 Shares

Mandatory Redemption Thresholds

Shareholding Threshold: The Company may

redeem a

Sharehol dei

order results in the Net Asset Value of the Shares held falling beneath the minimum holding set out

above or its equivalent in another currency.

Fund Threshold: The Companymay redeem all the Shares of the Fund if its Net Asset Value falls
below US$100 million or its equivalent in another currentie Cash Redemption Fee will apply to

all such redemptions, unless the Manager deternoitheswise.
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Fees and Expenses

The folowing table describes the fees and expenses you ayay you buy and hold Shares.

ETF SHARES*

Shareholder Fees Fees/Percentage

(fees paid directly from your investmént

ETF Class OCF(Unhedged) 0.2% of NAV

ETF Class OCF (Hedged) 0.27% of NAV

Cash Creation Fee Maximum of 2.00% of gross subscriptic
amount

Cash Redemption Fee Maximum of 2.00% of gross redemptiq

proceeds (i.e. the NAV per Share multipli
by the number of Shares being redeeme

Custody Transaction Fee and Basket Customisg The aggregate of these charges will
Fee** exceed 2.00% of gross subscripti
amount/gross redemption proceeds (i.e.
NAV per Share multiplied by the number
Shares being redeemed)***

* The Authoised Participant will also be responsible for paying applicable trading charges related to
stamp duty and other duties.

** The Company reserves the right to permit or require the substitution of an amountdfreéested

t o a sin-liiic &t e addedo the Cash Component to replace any Deposit Security that may not
be available in sufficient quantity for delivery, may not be eligible for transfer, may not be eligible for
trading by an Authorised Participant or in the event th&ind trading is nopermissible in particular
countries or markets, or to replace any Redemption Security which may not be eligible for transfer, may
not be eligible for trading by an Authorised Participant or in the event tHahdntrading is not
permissible in particutacountries or marketsTrading costs incurred by the Fund in connection with

the purchase of Deposit Securities with eashieu amounts will be borne by the relevant Shareholder,
through the application of a Basket Customisation Fee (representirglithated cost of acquisition of

the relevant Deposit Security to the Fund by the -tadteu amount, otherwise than in respect of
AfSettli €mseht (Directed) o), to protect exh®iskihng Sh:
Factoro s e ct i oospectus$ fortfurthieranfofnation on the basket customisation fee.

*** Details of the current charge are available from the Investment Manager.
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Vanguard FTSE Emerging Markets UCITS ETF

An investment in the Fund should not constitute asubstantial proportion of an investment
portfolio and may not be appropriate for all investors.

Benchmark Index
The FTSE Emergrdexg) | ndex (the i
Investment Objective

This Fund seeks to track the performance of the Index, a free float markelisapirrweighted index
of large and mid cap companies in multiple emerging markets in Europe, Asia, Africa, Central and South
America and the Middle East.

Primary Investment Strategies

The Fund empl oys a i drpndexisgi investmert aprogcl, theongh physical
acquisition of securities, designed to track the performance of the Index.Fund will invest in a
portfolio of equity securities that so far as possible and practicable is a representative sample of the
component securities tie Index. The Index is a free float adjusted market capitalisation index that is
designed to measure equity market performance of large and mid cap companies in emerging markets.
Further information can be obtained at
http://www.ftse.com/analytics/factsheets/Home/ConstituentsWeights

Other Investment Strategies

In tracking the Index, the Fund may invest in FDI such as warrants, swap agre@xauoting funded

swap agreems)and equitylinked notes which may be used to gain exposure to the constituents of the
Index or to the performance of the Index itself, to reduce transaction costs or taxes or allow exposure in
the case of illiquid stocks or stocks which are unavail& market or regulatory reasamso minimise

tracking error.The Fund may invest in exchange traded futures and options contracts (typically equity
index and foreign currency) to manage cash flows on a short term basis and to achieve cost sfficiencie
may invest in currency forwards and interest rate futures to protect against currency fluctuation and may
invest in depository receipts including ADRs and GDRs to gain exposure to the constituents of the Index.
The Fund will not use such investments $peculative purposes and only a limited percentage of its
assets are committed to therihe use of future contracts ensures the Fund remains 100% invested
while allowing for cash to be used for efficient portfolio management purposes (e.g. rebalawkcing a
equitising dividend income)The Fund may also engage in securities lending transactions for efficient
portfolio management purposes. S&ependix 4 of this Prospectus for information on the use of
Portfolio Investment Techniques, including FDI and securities lending and for information on leverage
and the calculation of global exposure.

In tracking the Index, the Fund may invest directly in secgriitited or traded on the Moscow Exchange
in accordance with the weighting attributed to such securities in the Index. As at 29 March, 2013 6.80%
of the Index comprised such securities.

In addition, in tracking the Index, the Fund may, in accordance wéhrequirements of the Central

Bank, 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
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the Company. Se&ppendix 3 of this Prospectus for information on investment in collective investment
schemes, including other funds of the Company.

While the Fund attempts to be fully invested each day, the Fund may also invest Hteishpttigh
quality money market instrumentsi¢iuding government securities, bank certificates of deposits or
engage in overnight repurchase agreements) and/or money market funds for cash management purposes.

See ThéEBund® section of this Prospect usrelationrto f urt he
optimisation and sampling techniques used in tracking the performance of the Index.

Where the Fund invests in securities in the Peoples Republic of China, it may do so via the Shanghai
Hong Kong Stock Connect.

Temporary Investment Measures

The Fund may temporarily depart from these investment strategies in response to the Investment
Manager's perception of extraordinary market, political or similar conditions. During these periods and
for as long as the Investment Adviser deems it necedbary;und may increase its holdings of cash

and ancillary liquid assets. In doing so, the Fund may succeed in avoiding losses, but may otherwise
fail to achieve its investment objective.

Tracking Error

It is anticipated that, under normal markatumstances, the annualisedpost Tracking Error of the

Fund, will be up to @0%. While it is anticipated that the gost Tracking Error of the Fund under

normal circumstances will not vary significantly from this level, there is no guarantebithiavel of

Tracking Error of the Fund will be realised and none of the Company, the Manager or the Investment
Manager or any of their affiliates will be liable for any discrepancies between the anticipated Tracking
Error and the level of Tracking Erroutssequently observed. The annual report of the Company will
provide an explanation of any divergence between anticipated and realised Tracking Error for the
relevant period. Pl ease r ef ePlaintTalk aboht&ExceseRatrn on o f
and Tr ac k ifonfgrthét mformatian on Tracking Error.

Portfolio Information

I nformation on t he Fuhtos®gobgv@amgtiafd@dmiportalfsiie/portdd/écitsf o u n d
documentationThe Index rebalances on a seamnual basis in March and September. For the patenti

cost impacts of rebalancing, p | dralexecbataecimg anche sect
cost.

Primary Risks

for furthe

See RiskEBactétsd section of this Prospectus
Al ndex Sampling F

entitled MRItskadk Mdrmkhdetx Ri sks o,
Markets Risks .

Currency Hedging Policy
FDI will be used for currency hedging purposes for classes denominated in currencies other than the

Base Currency of the FuntPlease s8 t he section of this Prospect us
Share Class Level o for further details.
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Settlement

ETF Shares may be settledkni nd or i n Redansption ¢f EE-eShatebes é&ct i on of
Prospetus for further information).

Shares on Offer
The ETF Shares which are available for Ceasdsscript

of Share® Appendix 1to the Prospectus and subscription shall be in accordance with the details
below.
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Fund Details

Investment Manager. Vanguard Global Advisers, LLC

Base Currency US$

Initial Offer Price

ETF Sharesi Creation Units:

Un-launched Share classes will be offered at USD 50 per S
EUR 50 per ShareGBP50 per Sharer CHF 50 per Sharas
relevant depending on the relevant Share class currenic
such other amount determined by the Investment Manag
the relevant time and communicated to investors prio
investment These prices are excluding custody and transa
fees (as detaitt i n t he t abl|EF S$harddg
below).

Initial Offer Period

ETF Sharesi Creation Units:

The unlaunched Share classes are offered from 9 a.m.
time) on29 June2021and will close at 5 p.m. (Irish time) ¢
29 Decembe2021, unless sucheriod is shortened or extend
by the Directors and notified to the Central Bank.

Dealing Days

Each Business Day will be a Dealing Day, howeBasiness
Days when, in the sole determiima of the Investmen
Managermarkets on which a Fuil Investments are listed
traded, or markets relevant to an Index are closed and as a
of which 25% or more of the Index may not be traded, shal
be Dealing Days (each $&ung
Holidayo ) , rtrene iisdae least one Dealing Day

fortnight.

The Fund Holidays for each Fund are available
https://global.vanguard.com/portal/site/loadPDF?country=
al&docld=11628which calendar shall be kept-tip-date).

Cut Off Time T Subscriptions*

In-kind:

Cash:

For unhedged and hedged Share class&mah subscriptions
4.30p.m. (Irish time)on the Business Day prior to the Deali
Day**

For unhedged and hedged Share classes cash subsceBD
p.m. (Irish time on the Business Day prior to the Deali
Day**

* The Fund is not open for the purpose of receiving subscrif
requests on the Business Day prior to any Fund Holiday.

** Where the CWHOff Time for receipt of subscription reque
in respect of a particular Dealing Dayccurs on the las
Business Day immediately prior to either 25 December
January in each yeasuch subscription requests must
received on that Business Day by the earlier@fiitTime of
11.30 a.m(Irish time).

Settlement ofSubscriptions
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In-kind:

Cash:

3.00 p.m(Irish time) on thesecondBusiness Day after the
relevant Dealing Day

2.00 p.m.(Irish time) on the seconBusiness Day after the
relevant Dealing Day

Cut-Off Times - Redemption
requests

In-kind:

Cash:

For unhedged and hedged Share class&mnah redemptions
4.30p.m. (Irish time)on the Business Day prior to the Deali
Day**

For unhedged and hedged Share classes cash rederd i
p.m. (Irish time) on the Business Day prior to thealing
Day**

* The Fund is not open for the purpose of receiving redemy
requests on the Business Day prior to any Fund Holiday.

** Where the CWHOff Time for receipt of redemption reque
in respect of a particular Dealing Day occurs on the
Business Day immediately prior to either 25 December
January in each year, such redemption requests mu
received on that Business Day by the earlier@fiitTime of
11.30 a.m(lrish time)

Settlement of Redemptions

In-kind:

Cash:

3.00 p.m(Irish time)on the second Business Day after the
relevant Dealing Day

2.00 p.m(Irish time)on the second Business Day after the
relevant Dealing Day

Publication of Share Prices

https://www.institutional.vanguard.co.uk/portal/instl/uk/en/y
duct.html#/productType=etf

Euronext Dublinlwww.ise.ig

The London Stock Exchange
(www.londonstockexchange.cdm

Minimu m
dealings)

Subscription  (cash

The cash equivalent of 1 Creation Uni280,000 Shares

Minimum Holdings (cash dealings)

The cash equivalent of 1 Creation Uni280,000 Shares

* The Directors may, in their sole discretion, require settlement on the second Business Day after the

relevant Dealing Day. This requirement will be advised to the subscribing Authorised Battamip

the relevant Dealing Day.

Mandatory Redemption Thresholds
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Shareholding Threshold The Company may redeem a Sharehol de
order results in the Net Asset Value of the Shares held falling beneath the minimum helding s
above or its equivalent in another currency.

Fund Threshold: The Company may redeem all the Shares of the Fund if its Net Asset Value falls

below US$100 million or its equivalent in another currentie Cash Redemption Fee will apply to
all suchredemptions, unless the Manager determatberwise.
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Fees and Expenses

The following table describes the fees and expenses you awdf/you buy and hold Shares.

ETF SHARES*

Shareholder Fees Fees/Percentage

(fees paid directly from your investment

ETF Class OCF(Unhedged) 0.22% of NAV

Cash Creation Fee Maximum of 2.00% of gross subscripti(
amount

Cash Redemption Fee Maximum of 2.00% of gross redemptig

proceeds (i.e. the NAV per Share multipli
by the number of Sharéging redeemed)

Custody Transaction Fee and Basket Customisg The aggregate of these charges will
Fee** exceed 2.00% of gross subscripti
amount/gross redemption proceeds (i.e.
NAV per Share multiplied by the number
Shares beingedeemed)***

* The Authorised Participant will also be responsible for paying applicable trading charges related to
stamp duty and other duties.

** The Company reserves the right to permit or require the substitution of an amountdfreéested

to asii ¢ aislhi & to be added to the Cash Component to replace any Deposit Security that may not

be available in sufficient quantity for delivery, may not be eligible for transfer, may not be eligible for
trading by an Authorised Participant or in the ewtat inkind trading is not permissible in particular

countries or markets or to replace any Redemption Security which may not be eligible for transfer, may

not be eligible for trading by an Authorised Participant or in the event tHahdntrading is no

permissible in particular countries or markefgading costs incurred by the Fund in connection with

the purchase of Deposit Securities with eashieu amounts will be borne by the relevant Shareholder,

through the application of a Basket Custom@afree (representing the estimated cost of acquisition of

the relevant Deposit Security to the Fund by the -tadteu amount, otherwise than in respect of
ARSettli €mseht (Directed) o), to protect exh®iskihng Sh:
Factoro section of this Prospectus for further info

*** Details of the current charge are available from the Investment Manager.
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Vanguard FTSE Developed Europe UCITS ETF

Benchmark Index
The FTSE Devel opebhdedyr.ope I ndex (the i
Investment Objective

This Fund seeks to track the performance of the Iradexgely recognised benchmaakf stock market
performance of European developed countries that is comprised of the stocks of large and mid cap sized
companies in developed Europe.

Primary Investment Strategies

The Fund empl oys a 1 drpndexisgi ineestmeiat apprgasm gnougld physical
acquisition of securities, designed to track the performance of the Index. In tracking the performance
of the Index, the Fund attempts to replicdte Index by investing all, or substantially all, of its assets

in the stocks that make up the Index, holding each stock in approximately the same proportion as its
weighting in the IndexThe Index is a free float adjusted market capitalisation index gsaapof large

and midcap common stocks from across the 16 developed European marketdndex is derived

from the broader FTSE Global Equity Index Series (GEIS) and is designed to measure performance of
the economies of the developed countries of pairthrough investment in the mid and lagiged
companies in  those  countries. Further  information  can be obtained at
http://www.ftse.com/analytics/factsheets/Home/Constitsd/eights

Other Investment Strategies

In tracking the Index, the Fund may invest in FDI such as warrants, swap agre@xeuoting funded

swap agreementand equitylinked notes which may be used to gain exposure to the constituents of the
Index or to the performance of the Index itself, to reduce transaction costs or taxes or allow exposure in
the case of illiquid stocks or stocks which are unavailablamérket or regulatory reasoosto minimise

tracking error.The Fund may invest in exchange traded futures and options contracts (typically equity
index and foreign currency) to manage cash flows on a short term basis and to achieve cost efficiencies,
may invest in currency forwards and interest rate futures to protect against currency fluctuation and may
invest in depository receipts including ADRs and GDRs to gain expostre ¢onstituents of the Index.

The Fund will not use such investments for spetive purposes and only a limited percentage of its
assets are committed to therthe use of future contracts ensures the Fund remains 100% invested
while allowing for cash to be used for efficient portfolio management purposes (e.g. rebasanting
eqitising dividend income The Fund may also engage in securities lending transactions for efficient
portfolio management purposeseeAppendix 4 of this Prospectus for information on the use of
Portfolio Investment Techniques, including FDI and seasikending and for information on leverage

and the calculation of global exposure.

In addition, in tracking the Index, the Fund may, in accordance with the requirements of the Central
Bank, invest in other Funds of the Company and other collective ineestmdertakings including
exchange traded funds and undertakings linked by common management or controbtberachto

the Company. Se&ppendix 3 of this Prospectus for information on investment in collective investment
schemes, including other fds of the Company.
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While the Fund attempts to be fully invested each day, the Fund may also invest Htershpttigh
quality money market instruments (including government securities, bank certificates of deposits or
engage in overnight repurchase agreats) and/or money market funds for cash management purposes.

See ThéaEBund® section of this Prospectus for furthe
optimisation and sampling techniques used in tracking the performance of the Index.

Temporary Investment Measures

The Fund may temporarily depart from these investment strategies in response to the Investment
Manager's perception of extraordinary market, political or similar conditions. During these periods and
for as long as the Investmenthfiser deems it necessary, the Fund may increase its holdings of cash
and ancillary liquid assets. In doing so, the Fund may succeed in avoiding losses, but may otherwise
fail to achieve its investment objective.

Tracking Error

It is anticipated thatinder normal market circumstances, the annualisgubsTracking Error of the

Fund, will be up to B0%. While it is anticipated that the gost Tracking Error of the Fund under

normal circumstances will not vary significantly from this level, there is no guarantee that this level of
Tracking Error of the Fund will be realised and none of the Company, thagddaor the Investment

Manager or any of their affiliates will be liable for any discrepancies between the anticipated Tracking

Error and the level of Tracking Error subsequently observed. The annual report of the Company will
provide an explanation ofng divergence between anticipated and realised Tracking Error for the
relevantperiodP | ease refer to the s &lainTadaboubHExcessiReturnrPr os p e «
and Tr ac k ifonfgrthét mformatian on Tracking Error.

Portfolio Informatio n
I nformation on t he F uhtos@/dobghvamgtiafdadmiportalfsite/portdd/ecitsf o u n d

documentationThe Index rebalances on a seamnual basis in March and September. For the patent
cost impacts of rebalancimdgex pt elasleaseieng handeco

Primary Risks

See RiskBactdfsd0 section of this Prospectus for furthe
entitled fASt oc k«Riskasrok, e ta nRli sikGou,r rielnncdye Ri s k 0.

Currency Hedging Policy

FDI will be used for currency hedging purposes for classes denominated in currencies other than the
Base Currency of the Fund. Pl e a sCurrenoy eledgingat sect i

ShareClassLeved f or further details
Settlement
ETF Shares may be settledini nd or i n Redansption ¢f EE-eShatebes éct i on of

Prospetus for further information).
Shares on Offer
The ETF Shares which are availablesou b s cr i pti on are set oClassesn t he

of Share® Appendix 1to the Prospectus and subscription shall be in accordance with the details
below.
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Fund Details

Investment Manager. Vanguard Global Advisers, LLC

Base Currency Euro

Initial Offer Price

ETF Sharesi Creation Units:

Un-launched Share classes will be offered at EUR 30
Share GBP 30 per Share, CHF 30 per Shar&JSD 30 per|
Sharedepending on the relevant Share class curr@rguch
other amountdetermined by the Investment Manager at
relevant time and communicated to investors prior
investment These prices are excluding custody i
transaction fees (as deETa

Share® b él ow

Initial Offer Period

ETF Sharesi Creation Units:

The unlaunched Share classes are offered from 9 a.m.
time) on29 June2021and will close at 5 p.m. (Irish time) ¢
29 December2021, unless such period is shortened
extended by the Directors and notified to the Cerieailk.

Dealing Days

Each Business Day will be a Dealing Day, howe®esiness
Days when, in the sole determimat of the Investmen
Managermarkets on which a Fund's Investments are liste
traded, or markets relevant to an Index are closed and
result of which 25% or more of the Index may not be tra
shall not be Dealing Days (each such Business Day, be
fiFund Holidayo ) , provi ded there
per fortnight.

The Fund Holidays for each Fund are available
https://global.vanquard.com/portal/site/loadPDF?country=
bal&docld=11628which calendar shall be kept-tgp-date).

Cut Off Time T Subscriptions

In-kind:

Cash:

For unhedged and hedged Share class&mahsubscriptiong
2.00 p.m(Irish time)on the Dealing Day

For unhedged and hedged Share classes cash subscr
2.00 p.m(Irish time)on the Dealing Day

* The CutOff Time for receipt of subscription requests in
respect of the last Dealing Day immediately prior to eithel
December or 1 January in eachiyshall be 11.30 a.nflrish
time).

Settlement of Subscriptions

In-kind:

Cash:

3.00 p.m.(Irish time) on the second Business Day after
relevant Dealing Day

2.00 p.m.(Irish time) on the second Business Day after
relevant Dealing Day

Cut-Off Times - Redemption
requests
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In-kind: For unhedged and hedged Share class&mhredemptiong
2.00 pm. (Irish time)on the Dealing Day

Cash: For unhedged and hedged Share classes cash reder2giio
p.m. (Irish time)on the Dealing Day

* The CutOff Time for receipt of redemption requests in
respect of the last Dealing Day immediately prior to eithel
December or 1 January in each yealldbe 11.30 a.m(Irish
time).

Settlement of Redemptions

In-kind: 3.00 p.m (Irish time) on the second Business Day after
relevant Dealing Day

Cash: 2.00 p.m.(Irish time) on the second Business Day after |
relevant Dealing Day

Publication of Share Prices https://www.institutional.vanguard.co.uk/portal/instl/uk/en
oduct.html#/productType=etf

Euronext Dublinlwww.ise.ig

The London Stock Exchange
(www.londonstockexchange.com

Minimu m Subscription (cash| The cash equivalent of 1 Creation Uni280,000 Shares
dealings)

Minimum Holdings (cash dealings) | The cash equivalent of 1 Creation Uni260,000 Shares

Mandatory Redemption Thresholds

Shareholding Threshold The Company may redeem a Sharehol de
order results in the Net Asset Value of the Shares fadlidg beneath the minimum holding set out
above or its equivalent in another currency.

Fund Threshold: The Company may redeem all the Shares of the Fund if its Net Asset Value falls

below US$100 million or its equivalent in another currentie Cash Rdemption Fee will apply to
all such redemptions, unless the Manager deternoitheswise.
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Fees and Expenses

The following table describes the fees and expenses you may pay if you buy and hedd Shar

ETF SHARES*

Shareholder Fees

(fees paiddirectly from your investment

Fees/Percentage

ETF Class OCF(Unhedged)

0.10% of NAV

ETF Class OCF (Hedged)

0.15% of NAV

Cash Creation Fee

Maximum of 2.00% of gross subscripti(
amount

Cash Redemption Fee

Maximum of 2.00% of grossedemption
proceeds (i.e. the NAV per Share multipli
by the number of Shares being redeeme

Fee**

Custody Transaction Fee and Basket Customisg

The aggregate of these charges will
exceed 2.00% of gross subscripti
amount/gross redemption precks (i.e. the
NAV per Share multiplied by the number
Shares being redeemed)***

* The Authorised Participant will also be responsible for paying applicable trading charges related to

stamp duty and other duties.

** The Company reserves the right terpi or require the substitution of an amount of casieferred

t o a sin-liiic &t e added to the Cash Component to replace any Deposit Security that may not

be available in sufficient quantity for delivery, may not be eligible for transfer, mayeneligible for
trading by an Authorised Participant or in the event th&ind trading is not permissible in particular

countries or markets or to replace any Redemption Security which may not be eligible for transfer, may

not be eligible for trading byn Authorised Participant or in the event thakimd trading is not
permissible in particular countries or markefgading costs incurred by the Fund in connection with
the purchase of Deposit Securities with eashieu amounts will be borne by thelevant Shareholder,

through the application of a Basket Customisation Fee (representing the estimated cost of acquisition of

the relevant Deposit Security to the Fund by the -tadteu amount, otherwise than in respect of
AfSettli €Eme ht ( D) toprotecteedisting Shareholders from this expense. t SeeRisk i
P r o sthecbasketicustomisationfee.r t her

Factor0o section of

t his

*** Details of the current charge are available from the Investment Manager.
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Vanguard FTSE Developed Asia Pacific ex Japan UCITS ETF

Benchmark Index
The FTSE Devel oped Asi alndexagti fi c ex Japan | ndex
Investment Objective

This Fund seeks to track the performance of the Index, a widelymisedgoenchmark of the large and
mid cap sized companies of the developed markets of the Asia Pacific region, excluding Japan.

Primary Investment Strategies

The Fund empl oys a | drpndexisgi inestmme@ apprgaem tnoughd physical
acquisition of securities, digned to track the performance of the Index, a fias adjusted market
cgpitalisation weighted indexln tracking the performance of the Index, the Fund attempts to replicate
the Index by investing all, or substantially all, of its assets in the stocks that make up the Index, holding
each stock in approximately the same propaortse its weighting in the Index and miagrefore have
exposure to or invest up to 20% of the Net Assdu®&af the Fund in stocks issued by the same body,
which limit may be raised to 35% for a single issuer in exceptional market conditions which may include
the dominance of a particulssuer in the relevant markethe Index is derived from the broad&r$t

Global Equity Index Series (GEIS) and is designed to measure performance of the economies of the
Australia, Hong Kong, South Korea, New Zealand and Singapore through investment in mid and large
sized companies from those countries. Further informatioan be obtained at
http://www.ftse.com/analytics/factsheets/Home/ConstituentsWeights

Other Investment Strategies

In tracking the Index, the Fund may invest in FDI suclvasants, swap agreemefgxcluding funded

swap agreementand equitylinked notes which may be used to gain exposure to the constituents of the
Index or to the performance of 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 error.The Fund may invest in exchange traded futures and options contracts (typically equity
index and foreign currency) to manage castvél on a short term basis and to achieve cost efficiencies,
may invest in currency forwards and interest rate futures to protect against currency fluanctiosy

invest in depository receipts including ADRs and GDRs to gain exposure to the consbittiemtadex.

The Fund will not use such investments for speculative purposes and only a limited percentage of its
assets are committed to therthe use of future contracts ensures the Fund remains 100% invested
while allowing for cash to be used foffiefent portfolio management purposes (e.g. rebalanaiy
equitising dividend inconje The Fund may also engage in securities lending transactions for efficient
portfolio management purposes. S&gpendix 4 of this Prospectus for information on the use of
Portfolio Investment Techniques, including FDI and securities lending and for infomuatileverage

and the calculation of global exposure.

In addition, in tracking the Index, the Fund may, in accordance with the requirements of the Central
Bank, invest in other Funds of the Company and other collective investment undertakings including
exchange traded funds and undertakings linked by common management or controldiheaoh to

the Company. Se&ppendix 3 of this Prospectus for information on investment in collective investment
schemes, including other funds of the Company.
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While the Fund attempts to be fully invested each day, the Fund may also invest iteghottigh
quality money market instruments (including government securities, bank certificates of deposits or
engage in overnight repurchase agreements) and/or money niaidefdr cash management purgms

See ThéEBund® section of this Prospectus for furthe
optimisation and sampling techniques used in tracking the performance of the Index.

Temporary Investment Measures

The Fund may temporarily depart from these investment strategies in response to the Investment
Manager's perception of extraordinary market, political or similar conditions. During these periods and
for as long as the Investment Adviser deemeeitessary, the Fund may increase its holdings of cash
and ancillary liquid assets. In doing so, the Fund may succeed in avoiding losses, but may otherwise
fail to achieve its investment objective.

Tracking Error

It is anticipated that, under normal rker circumstances, the annualisedpast Tracking Error of the

Fund, will be up to B0%. While it is anticipated that the gost Tracking Error of the Fund under

normal circumstances will not vary significantly from this level, there is no guaramtichithlevel of

Tracking Error of the Fund will be realised and none of the Company, the Manager or the Investment
Manager or any of their affiliates will be liable for any discrepancies between the anticipated Tracking

Error and the level of Tracking B subsequently observed. The annual report of the Company will

provide an explanation of any divergence between anticipated and realised Tracking Error for the
relevantperiodP| ease refer to the s @lainTalkaboubBxces Re&urnPr os p e
and Tr ac k ifonfgrthét mformatian on Tracking Error.

Portfolio Information

I nformation on t he Fuhtgs@dobghvangtafdadmipartal/site/portdd/ecitsf o u n d
documentationThe Index rebalances on a séarinual basis in March and September. For the potential

cost impacts of rebalancing, p | dndex Rebaamaing dnti e s ect
Cog s 0O

Primary Risks

See RiskBactdfsd0 section of this Pr ospeaulardheriskfaaorsf ur t h e
entittediSt ock Mar ket Risko, 0 I ndex Riskso, ACurrency

Currency Hedging Policy

FDI may be used for currency hedging purposes for classes denominated in currencies other than the
Base Currency ofthe Funk|l ease see the sect i @urrenoyfHedgihgias Pr o s p

ShareClassLevad f or further details.
Settlement
ETF Shares may be settled-ni nd or i n Redansption ¢f EE-eShatebes éct i on of

Prospectus for further information).
Shares on Offer
The ETF Shares which are available for Clasgsscri pt

of Share® Appendix 1to the Prospectus and subscription shall be in accordance with the details
below.
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Fund Details

Investment Manager. Vanguard Global Advisers, LLC

Base Currency USD

Initial Offer Price

ETF Sharesi Creation Units:

Un-launched Share classes will be offere@BP 25 per Share
USD 25 per Share, EURS5 per Share or CHR5 per Share, a
relevant depending on the relevant Share class currenuch
other amount determined by the Investment Manager a
relevant time and communicated to investors prior to investm
These prices are excluding custody and transaction fee
detail ed i n t heETESharése hbeell con

Initial Offer Period

ETF Sharesi Creation Units:

The unlaunched Sharelasses are offed from 9 a.m. (lrish
time) on29 June2021and will close at 5 p.m. (Irish time) @9
Decembef021, unless such period is shortened or extende
the Directors and notified to the Central Bank.

Dealing Days

Each Business Day will be Dealing Day, howevdBusiness
Days when, in the sole determination of the Investn
Manager,markets on which a Fu&l Investments are listed
traded, or markets relevant to an Index are closed and as a
of which 25% or more of the Index magpt be traded, shall nc

be Dealing Days (each dund
Holidayo ) , provided there is
fortnight.

The Fund Holidays for each Fund are available
https://global.vanguard.com/portal/site/loadPDF?country=g
al&docld=11628which calendar shall be kept-tp-date).

Cut Off Time 1 Subscriptions*

In-kind:

Cash:

For unhedged and hedged Share class&ih subsriptions
4.30p.m. (Irish time)on the Business Day prior to the Deali
Day**

For unhedged and hedged Share classes cash subscrio
p.m.(Irish time)on the Business Day prior to the Dealing Day

* The Fund is not open for the purpose@feiving subscriptior
requests on the Business Day prior to any Fund Holiday.

** Where the CHOff Time for receipt of subscription reque
in respect of a particular Dealing Day occurs on the last Bus
Day immediately prior to either 25 Decemberlodanuary in
each year, such subscription requests must be received o
Business Day by the earlier GOff Time of 11.30 a.m(lrish

time).

Settlement of Subscriptions

In-kind:

3.00 p.m(lrish time)on the second Business Day aftex
relevant Dealing Day

145


https://global.vanguard.com/portal/site/loadPDF?country=global&docId=11628
https://global.vanguard.com/portal/site/loadPDF?country=global&docId=11628

Cash: 2.00 p.m(Irish time)on the second Business Day after the
relevant Dealing Day

Cut-Off Times - Redemption

requests

In-kind: For unhedged and hedged Share classésgnth redemptiong
4.30p.m. (Irish time)on the Business Day prior to the Deali
Day**

Cash: For unhedged and hedged Share classes cash redendior

p.m.(Irish time)on the Business Day prior to the Dealing Day

* The Fund is not open for the purpose of receiving redemy
requess on the Business Day prior to any Fund Holiday.

** \Where the CwOff Time for receipt of redemption reques
in respect of a particular Dealing Day occurs on the last Bus
Day immediately prior to either 25 December or 1 Januar
each year, such redemption requests must be received 0
Busines Day by the earlier C4#@ff Time of 11.30 a.m(lrish

time).

Settlement of Redemptions

In-kind: 3.00 p.m(Irish time)on the second Business Day after the
relevant Dealing Day

Cash: 2.00 p.m(Irish time)on the second Business Day after the
relevant Dealing Day

Publication of Share Prices https://www.institutional.vanguard.co.uk/portal/instl/uk/en/p
duct.html#/productType=etf

Euronext Dublinflwww.ise.ig

The London Stock Exchangenf/w.londonstockexchange.con

Minimum  Subscription  (cash| The cash equivalent of 1 Creation Uni280,000 Shares
dealings)

Minimum Holdings (cash | The cash edualent of 1 Creation Unit 200,000 Shares
dealings)

* The Directors may, in their sole discretion, require settlement on the second Business Day after the
relevant Dealing Day. This requirement will be advised to the subscribing Authorised Participant on
the relevant Dealing Day.

Mandatory Redemption Thresholds
Shareholding Threshold The Company may redeem a Sharehol de

order results in the Net Asset Value of the Shares held falling beneath the minimum holding set out
above or its equivalent in another currency.
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Fund Threshold: The Company may redeem all the Shares of the Fund if its Net Asset Value falls
below US$100 million or its equivalent in another currentie Cash Redemption Fee will apply to
all such redempans, unless the Manager determinéserwise.
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Fees and Expenses

The following table describes the fees and expenses you agdf/ymu buy and hold Shares.

ETF SHARES*

Shareholder Fees Fees/Percentage

(fees paid directly from your investmént

ETF Class OCF(unhedged) 0.15% of NAV

ETF Class OCF (hedged) 0.20% of NAV

Cash Creation Fee Maximum of 2.00% of gross subscriptio
amount

Cash Redemption Fee Maximum of 2.00% of gross redemptiq

proceeds (i.e. the NAV per Share multipli
by the numbeof Shares being redeemed

Custody Transaction Fee and Basket Customisg The aggregate of these charges will
Fee** exceed 2.00% of gross subscripti
amount/gross redemption proceeds (i.e.
NAV per Share multiplied by the number
Shares beimp redeemed) ***

* The Authorised Participant will also be responsible for paying applicable trading charges related to
stamp duty and other duties.

** The Company reserves the right to permit or require the substitution of an amountdfreéested

t o a sin-liiic &t e added to the Cash Component to replace any Deposit Security that may not

be available in sufficient quantity for delivery, mayt he eligible for transfer, may not be eligible for

trading by an Authorised Participant, or in the event thétrid trading is not permissible in particular

countries or markets or to replace any Redemption Security which may not be eligible fer traagf

not be eligible for trading by an Authorised Participant or in the event tHahdntrading is not

permissible in particular countries or markefgading costs incurred by the Fund in connection with

the purchase of Deposit Securities with eashieu amounts will be borne by the relevant Shareholder,

through the application of a Basket Customisation Fee (representing the estimated cost of acquisition of

the relevant Deposit Security to the Fund by the -tadieu amount, otherwise than in pest of

AfSettli €mseht (Directed) o), to protect exh®iskihng Sh:
Factoro section of this Prospectus for further info

*** Details of the current charge are available from the Investment Manager.
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Vanguard FTSE Japan UCITS ETF

Benchmark Index
The FTSE Japladexo)ndex (the 0
Investment Objective

This Fund seeks to track the performance of the Index, a widely recognised benchmark of the large and
mid capitalised companies in Japan.

Primary Investment Strategies

The Fund empl oys a 1 drpndexisgi inestme@ apprgaem thnougibdysical
acquisition of securities, designed to track grerformance of the Index, a fréeat adjusted market
capitalisation weghted index.In tracking the performance of the Index, the Fund attempts to replicate
the Index by investing all, or subatally all, of its assets in the stocks that make up the Index, holding
each stock in approximately the same proportion as itghtieg in the IndexThe Index is derived from

the broader FTSE Global Equity Index Series and is designed to measure pecmohthe Japanese
economy through investment in Japanese large andapitalised companies:urther information can

be obtained atttp://www.ftse.com/analytics/factsbis/Home/ConstituentsWeights

Other Investment Strategies

In tracking the Index, the Fund may invest in FDI such as warrants, swap agre@xauoting funded

swap agreementand equitylinked notes which may be used to gain exposure todhstituents of the

Index or to the performance of 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 reasomgimise

tracking error. The Fund may invest in exchange traded futures and options contracts (typically equity
index and foreign currency) to manage cash flows on a short term basis and to achieve cost efficiencies,
may invest in currency forwards and interest rate futures to pemgatist currency fluctuatiaand may

invest in depository receipts including ADRs and GDRs to gain exposure to the constituents of the Index.
The Fund will not use such investments for speculative purposes and only a limited percentage of its
assets areommitted to them.The use of future contracts ensures the Fund remains 100% invested
while allowing for cash to be used for efficient portfolio management purposes (e.g. rebatarting
equitising dividend income The Fund may also engage in securitgggling transactions for efficient
portfolio management purposeseeAppendix 4 of this Prospectus for information on the use of
Portfolio Investment Techniques, including FDI and securities lending and for information on leverage
and the calculation gjlobal exposure.

In addition, in tracking the Index, the Fund may, in accordance with the requirements of the Central
Bank, invest in other Funds of the Company and other collective investment undertakings including
exchange traded funds and undertakingssd by common management or control to eattier or to

the Company. Se&ppendix 3of this Prospectus for information on investment in collective investment
schemes, including other funds of the Company.

While the Fund attempts to be fully investeach day, the Fund may also invest in stemtn, high
quality money market instruments (including government securities, bank certificates of deposits or
engage in overnight repurchase agreements) and/or money markdofusads management purposes.

See ThéaEBund® section of this Prospectus for furthe
optimisation and sampling techniques used in tracking the performance of the Index.
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Temporary Investment Measures

The Fund may temporarily depart fromesie investment strategies in response to the Investment
Manager's perception of extraordinary market, political or similar conditions. During these periods and
for as long as the Investment Adviser deems it necessary, the Fund may increase its hotadisigs of

and ancillary liquid assets. In doing so, the Fund may succeed in avoiding losses, but may otherwise
fail to achieve its investment objective.

Tracking Error

It is anticipated that, under normal market circumstances, the annualipedtekackig Error of the

Fund, will be up to 0.50% While it is anticipated that the gost Tracking Error of the Fund under

normal circumstances will not vary significantly from this level, there is no guarantee that this level of
Tracking Error of the Fund wilbe realised and none of the Company, the Manager or the Investment
Manager or any of their affiliates will be liable for any discrepancies between the anticipated Tracking

Error and the level of Tracking Error subsequently observed. The annual regmt@drnpany will

provide an explanation of any divergence between anticipated and realised Tracking Error for the
relevantperiodP| ease refer to the s @lainTalkaboubBxcessReturnPr os p e
and Tr ac k ifonfgrthét nformaion on Tracking Error.

Portfolio Information

I nformati on on t he Fubhitos@®gobg.\@mgtiafdaedmiportaltsi@/portdd/ecitsf o u n d
documentationThe Index rebalances on a séarinual basis in March and September. For the patent

cost impacts of rebalancing, p| dralexecbataecimg anch e sect
cos.t so

Primary Risks

See RiskEactéisd« section of this Prospectus for furthe
ent i StdcleMhrkdi Ri sko, 0 I ndex Riskso, ACurrency Riskbo

Currency Hedging Policy

FDI will be used for currency hedging purpos¢Share class levdPlease see the section of this
Prospectus headed ACurrency Heeaadgsi ng at Share Cl a

Settlement

ETF Shares may be settledkni nd or i n Redansption ¢f E&-eShatebhes @dct i on of
Prospectus for further information).

Shares on Offer
The ETF Shares which are available for subscription are set out in the tdbderun t h eCldssgesa di ng f

of Share® Appendix 1to the Prospectus and subscription shall be in accordance with the details
below.
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Fund Details

Investment Manager. Vanguard Global Advisers, LLC

Base Currency USD

Initial Offer Price

ETF Sharesi Creation Units:

Un-launched Share classes will be offered @D 25per Share
EUR 25 per Share, GBR5 per Shareor CHF 25per Shareas
relevant depending on the relevant Share class curreolc
such other amount determined by the Investmeahdder af
the relevant time and communicated to investors prio
investment These prices are excluding custody and transa
fees (as detail ed i BTF SBHared
below).

Initial Offer Period

ETF Sharesi Creation Units:

The unlaunched Share classes are @ffefrom 9 a.m. (Irish
time) on29 June2021and will close at 5 p.m. (Irish time) o
29 Decembe2021, unless such period is shortened or exter
by the Directors and notified to the Central Bank.

Dealing Days

EachBusiness Day will be a Dealing Day, howewarsiness
Days when, in the sole determimati of the Investmen
Managermarkets on which a Fund's Investments are liste
traded, or markets relevant to an Index are closed and as a
of which 25% or moref the Index may not be traded, shall 1
be Dealing Days (each $&ung
Holidayo ) , provided there is
fortnight.

The Fund Holidays for each Fund are available
https://global.vanguard.com/portal/site/loadPDF?country=
al&docld=11628which calendar shall be kept-tip-date).

Cut Off Time T Subscriptions*

In-kind:

Cash:

For unhedged and hedged Share class&mah subscriptions
4.30 p.m.(Irish time)on the Business Day prior to the Deali
Day**

For unhedged and hedged Share classes cash subsceBD
p.m. (Irish time) on the Business Day prior to thgealing
Day**

* The Fund is not open for the purpose of receiving subscri
requests on the Business Day prior to any Fund Holiday.

** \Where the CWHOff Time for receipt of subscription reque
in respect of a particular Dealing Day occurs on thé
Business Day immediately prior to either 25 December
January in each year, such subscription requests mu
received on that Business Day by the earlier@fiitTime of
11.30 a.m(Irish time)

Settlement of Subscriptions
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In-kind:

Cash:

3.00 p.m.(Irish time) on the second Business Day after
relevant Dealing Day

2.00 p.m.(Irish time) on the second Business Day after
relevant Dealing Day

Cut-Off Times - Redemption
requests

In-kind:

Cash:

For unhedged and hedged Share class&mnah redemptions
4.30 p.m.(Irish time)on the Business Day prior to the Deali
Day**

For unhedged and hedged Share classes cash rederdi®
p.m. (Irish time) on the Business Day prior to the Deali
Day**

* The Fund is not open for the purpose of receiving redem;
requests on the Business Day prior to any Fund Holiday.

** Where the CHOff Time for receipt of redemption requeg
in respect of a particular Dealing Day occurs on the
Business Day immediately prior to either 25 December
January in each year, such redemption requests mu
received on that BusingDay by the earlier Ct@ff Time of
11.30 a.m(lrish time)

Settlement of Redemptions

In-kind:

Cash:

3.00 p.m.(Irish time) on the second Business Day after
relevant Dealing Day

2.00 p.m.(Irish time) on the second Business Day after
relevant Dealing Day

Publication of Share Prices

https://www.institutional.vanguard.co.uk/portal/instl/uk/en/y
duct.html#/productType=etf

Euronext Dublin(www.ise.ig

The London Stock Exchange
(www.londonstockexchange.com

Minimu m
dealings)

Subscription  (cash

The cash equivalent of 1 Creation Uni#80,000 Shares

Minimum Holdings (cash dealings)

The cash equivalent of 1 Creation Unid80,000 Shares

Mandatory Redemption Thresholds

Shareholding Threshold The Company may redeenfah ar eh ol der & s

entire

hol d

order results in the Net Asset Value of the Shares held falling beneath the minimum holding set out
above or its equivalent in another currency.
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Fund Threshold: The Company may redeem all the Shares of thedFi its Net Asset Value falls
below US$100 million or its equivalent in another currentie Cash Redemption Fee will apply to
all such redemptions, unless the Manager deternoitheswise.
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Fees and Expenses

The following table describes the fees axgenses you may pay if you buy and hold Shares.

ETF SHARES*

Shareholder Fees Fees/Percentage

(fees paid directly from your investmént

ETF Class OCF(Unhedged) 0.15% of NAV

ETF Class OCF (Hedged) 0.20% of NAV

Cash Creation Fee Maximum 0f2.00% of gross subscriptior
amount

Cash Redemption Fee Maximum of 2.00% of gross redemptiol

proceeds (i.e. the NAV per Share
multiplied by the number of Shares beir]
redeemed)

Custody Transaction Fee and Basket Customisg The aggregate of these charges will ng
Fee** exceed 2.00% of gross subscription
amount/gross redemption proceeds (i.e.
NAV per Share multiplied by the numbe

of Shares being redeemed) ***

* The Autlorised Participant will also be responsible for paying applicable trading charges related to
stamp duty and other duties.

** The Company reserves the right to permit or require the substitution of an amount®dfreésined

t o a sin-liic &t e addd to the Cash Component to replace any Deposit Security that may not
be available in sufficient quantity for delivery, may not be eligible for transfer, may not be eligible for
trading by an Authorised Participant, or in the event th&irid trading isnot permissible in particular
countries or markets or to replace any Redemption Security which may not be eligible for transfer, may
not be eligible for trading by an Authorised Participant or in the event tHdhdntrading is not
permissible in partiglar countries or marketsTrading costs incurred by the Fund in connection with

the purchase of Deposit Securities with eashieu amounts will be borne by the relevant Shareholder,
through the application of a Basket Customisation Fee (represerdirgttmated cost of acquisition of

the relevant Deposit Security to the Fund by the -tadteu amount, otherwise than in respect of
NnSettli €meht (Directed)o), to protect exh®isking Sh:
Factoro s e c t & Rraspedus fort further information on the basket customisation fee.

*** Details of the current charge are available from the Investment Manager.
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Vanguard FTSE All-World High Dividend Yield UCITS ETF

Benchmark Index
The FTSEAMWor | d Hi gh Di vi ddndexo )Y.i el d I ndex (the A
Investment Objective

This Fund seeks to track the perfmnce of the Indexa free float adjusted marke#pitalisation
weighted index of common stocks of companies, excluding real estate trusts, in developed and emerging
markets that pay dividends that are generally higher than average.

Primary Investment Strategies

The Fund empl oys a Iifopiradexsgi ineestmen app@acke theugh ghysical
acquisition of securities, digsed to track the performance of the Index, a flegt adjusted market
capitalisation weighted index. THaund will invest in a portfolio of equity securities that so far as
possible and practicable consists of a representative sample of the component securities of the Index.
The Index is derived from the broader FTSE Global Equity Index Series and isedegigmeasure
performance of the higher yielding companies of the global equity markaes.Further information

can be obtained &ttp://www.ftse.com/analytics/factsheéisine/ConstituentsWeights

Other Investment Strategies

In tracking the Index, the Fund may invest in FDI such as warrants, swap agre@xauoting funded

swap agreementand equitylinked notes which may be used to gain exposure to the constitiémts o

Index or to the performance of 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 reamomsnimise

tracking error.The Fund may invésn exchange traded futures and options contracts (typically equity
index and foreign currency) to manage cash flows on a short term basis and to achieve cost efficiencies,
may invest in currency forwards and interest rate futures to protect againatgdluetuation and may

invest in depository receipts including ADRs and GDRs to gain exposure to the constituents of the Index.
The Fund will not use such investments for speculative purposes and only a limited percentage of its
assets are committed tbeim. The use of future contracts ensures the Fund remains 100% invested
while allowing for cash to be used for efficient portfolio management purposes (e.g. rebatarting
equitising dividend inconje The Fund may also engage in securities lendingaiuns for efficient
portfolio management purposesSeeAppendix 4 of this Prospectus for information on the use of
Portfolio Investment Techniques, including FDI and securities lending and for information on leverage
and the calculation of global exposure.

In tracking the Index, the Fund may invest directly in secgriitited or traded on the Moscow Exchange
in accordance with the weighting attributed to such securities in the Index. As at 19 October, 2012 0.47%
of the Index comprised such securities.

In addition, in tracking the Index, the Fund may, in accordancethétrequirements of the Central
Bank, invest in other Funds of the Company and other collective investment undertakings including
exchange traded funds and undertakings linked by common management or controbtberachto

the Company. Se&ppendix 3 of this Prospectus for information on investment in collective investment
schemes, including other funds of the Company.
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While the Fund attempts to be fully invested each day, the Fund may also invest Hteishpttigh
quality money market instrumengmcluding government securities, bank certificates of deposits, or
engage in overnight repurchase agreements) and/or money market funds for cash management purposes.

See ThéEBund® section of this Prospectuarelationrto f urt he
optimisation and sampling techniques used in tracking the performance of the Index.

Where the Fund invests in securities in the Peoples Republic of China, it may do so via the Shanghai
Hong Kong Stock Connect

Temporary Investment Measures

The Fund may temporarily depart from this investment strategies in response to the Investment
Manager's perception of extraordinary market, political or similar conditiongng these periods and

for as long as the Investment Adviser deems it necessarysund may increase its holdings of cash

and ancillary liquid assets. In doing so, the Fund may succeed in avoiding losses, but may otherwise
fail to achieve its investment objective.

Tracking Error

It is anticipated that, under normal markatumstances, the annualisedpost Tracking Error of the

Fund, will be up to @0%. While it is anticipated that the gost Tracking Error of the Fund under

normal circumstances will not vary significantly from this level, there is no guarantehithi@vel of

Tracking Error of the Fund will be realised and none of the Company, the Manager or the Investment
Manager or any of their affiliates will be liable for any discrepancies between the anticipated Tracking

Error and the level of Tracking Erroutssequently observed. The annual report of the Company will

provide an explanation of any divergence between anticipated and realised Tracking Error for the
relevantperiodP | ease refer to the s &lainTa®aboubHExcessiRamPr os p e
and Tr ac k ifonfgrthéf mformatian on Tracking Error.

Portfolio Information

I nf ormati on on t he Fubhitos@gobg.\@mgtiafdaedmiportaltsi@/portdd/ecitsf o u n d
documentationThe Index rebalances on a seannual basis in March and September. For the patenti

cost impacts of rebalancing, p| dralexecbataecimg anch e sect
cost.

Primary Risks

See RiskkBactstsd section of this Prospectus for furthe
entitl ed nARSitsokcok, Mualrnkdeeex Ri s ks o, il ndex Sampling
Mar ket s Ri sks o0 eadndwiitRhi slknsv eAsstsnoecnitati n Russi ao.

Currency Hedging Policy

FDI may be used for currency hedging purposes for classes denominated in currenciesuotiher th

Base Currency of the Fund. Please see the secti o]
Class Level o for further detail s.

Settlement

ETF Shares may be settledini nd or i n Redansption ¢f EE-eShatebes é&ct i on of

Prospectus for further information).
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Shares on Offer
The ETF Shares which are available for Chasdsscript

of Share® Appendix 1 to the Prospectus and subscription shall be in accordance with #ils det
below.
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Fund Details

Investment Manager. Vanguard Global Advisers, LLC

Base Currency USD

Initial Offer Price

ETF Sharesi Creation Units:

Un-launched Share classes will be offereds&P 50 per
ShareUSD50per Share, EUBOper Share or CHBO per
Share, as relevaniepending on the relevant Share cl
currency or such other amount determined by

Investment Manager at the relevant time ¢
communicated to investors prior to investmembhese
prices are excluding custpdand transaction fees (
detail ed i n t heETESharése hbeel

Initial Offer Period

ETF Sharesi Creation Units:

The unlaunched Share classes are @tk from 9 a.m
(Irish time) on29 June2021and will close at 5 p.m(Irish
time) on 29 December2021 unless such period
shortened or extended by the Directors and notified tq
Central Bank.

Dealing Days

Each Business Day will be a Dealing Day, howe
Business Days when, in the sole determination of
Investment Manager, markets on which a Fu
Investments are listed or traded, or markets relevant {
Index are closed and as a result of which 25% or mo
the Index may not be traded, shallt i Dealing Days
(each such B u s i nFargd sHolidagoy)
provided there is at least one Dealing Day per fortnigh

The Fund Holidays for each Fund are available
https://global.vanguard.com/portal/site/loadPDF?count
global&docld=11628(which calendar shall be kept-tp
date).

Cut Off Time 1 Subscriptions*

In-kind:

Cash:

For unhedged and hedged Share classeskinih
subscriptions4.30 p.m. (Irish time) on the Business D4
prior to the Dealing Day**

For unhedged and hedged Share classes cash subscr
4.30 p.m. (Irish time) on the Business Day prior to tf
Dealing Day**

* The Fund is not open for the purpose of receiv
subscription regests on the Business Day prior to any F
Holiday.

** Where the CWHOff Time for receipt of subscriptio
requests in respect of a particular Dealing Day occur
the last Business Day immediately prior to either
December or 1 January in each year, such subscri
requests must be received on that iBess Day by the
earlier CHOff Time of 11.30 a.m(lrish time)
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Settlement of Subscriptions

In-kind:

Cash:

3.00 p.m(Irish time)on the second Business Day after
the relevant Dealing Day

2.00 p.m(Irish time)on the second Business Daifyer
the relevant Dealing Day

Cut-Off Times - Redemption requests*

In-kind:

Cash:

For unhedged and hedged Share classekindh
redemptions4.30 pm. (Irish time) on the Business Dal
prior to the Dealing Day**

For unhedged and hedged Share classes cash rederm
4.30 p.m. (Irish time) on the Business Day prior to tl
Dealing Day**

* The Fund is not open for the purpose of receiv
redemption requests on the Business Day prior to any
Holiday.

** Where the CutOff Time for receipt of redemptio
requests in respect of a particular Dealing Day occur
the last Business Day immediately prior to either
December or 1 January in each year, such redem
requests must be received on that Business Dayhé
earlier CWOff Time of 11.30 a.m(lrish time)

Settlement of Redemptions

In-kind:

Cash:

3.00 p.m(Irish time)on the second Business Day after
the relevant Dealing Day

2.00 p.m(Irish time)on the second Business Day after
therelevant Dealing Day

Publication of Share Prices

https://www.institutional.vanquard.co.uk/portal/instl/uk/
/product.html#/productType=etf

Euronext Dublin(www.ise.ig

The London Stock Exchange
(www.londonstockexchange.com

Minimu m Subscription (cash dealings)

The cash equivalent of 1 Creation Uni280,000 Shares

Minimum Holdings (cash dealings)

The cash equivalent of 1 Creation Uni280,000 Shares

Mandatory Redemption Thresholds
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Shareholding Threshold The Company may r ed e dimgiféasrefdmptiore ho!l d e
order results in the Net Asset Value of the Shares held falling beneath the minimum holding set out
above or its equivalent in another currency.

Fund Threshold: The Company may redeem all the Shares of the Fund if its Net Asset Yalls

below US$100 million or its equivalent in another currentie Cash Redemption Fee will apply to
all such redemptions, unless the Manager deternoitheswise.
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Fees and Expenses

The following table describes the fees and expenses you may pay if you buy and hold Shares.

ETF SHARES*

Shareholder Fees Fees/Percentage

(fees paid directly from your investmént

ETF Class OCF(unhedged) 0.29% of NAV

ETF Class OCF(hedged) 0.34% of NAV

Cash Creation Fee Maximum of 2.00% of gross subscriptic
amount

Cash Redemption Fee Maximum of 2.00% of gross redemptiq

proceeds (i.e. the NAV per Share multipli
by the number of Shares being redeeme

Custody Transaction Fee and Basket Customisg The aggregate of these charges will
Fee** exceed 2.00% of gross subscripti
amount/gross redemption proceeds (i.e.
NAV per Share multiplied by the number
Shares being redeemed)***

* The Authaised Participant will also be responsible for paying applicable trading charges related to
stamp duty and other duties.

** The Company reserves the right to permit or require the substitution of an amountdfreéested

t o a sin-liiic & s &e addd to the Cash Component to replace any Deposit Security that may not
be available in sufficient quantity for delivery, may not be eligible for transfer, may not be eligible for
trading by an Authorised Participant or in the event th&ind trading is nbpermissible in particular
countries or markets, or to replace any Redemption Security which may not be eligible for transfer, may
not be eligible for trading by an Authorised Participant or in the event tHahdntrading is not
permissible in particalr countries or marketsTrading costs incurred by the Fund in connection with

the purchase of Deposit Securities with eashieu amounts will be borne by the relevant Shareholder,
through the application of a Basket Customisation Fee (representiegfithated cost of acquisition of

the relevant Deposit Security to the Fund by the -tadteu amount, otherwise than in respect of
AfSettli €mseht (Directed) o), to protect exh®iskihng Sh:
Factoro s e c t i Rvospeatus fortfunthesinformation on the basket customisation fee.

*** Details of the current charge are available from the Investment Manager.
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Vanguard FTSE 250UCITS ETF

Benchmark Index

The FTSE 25mhdexondex (t he

Investment Objective

This Fund seeks to track the performance of the Index, a widely recogeiselimark of mid cap sized
companies of the United Kingdom.

Primary Investment Strategies

The Fund empl oys a | drpndexisgi inestme@ apprgaem tnoughd physical
acquisition of securities, designed to track the performance of tes, ladree float adjusted market
capitalisation weighted index. In tracking the performance of the Index, the Fund attempts to replicate
the Index by investing all, or substantially all, of its assets in the stocks that make up the Index, holding
each stok in approximately the same proportion as its weighting in the Index. The Index is comprised
of mid-cap common stocks traded on the London Stock Exchange (LSE), which pass screening for size
and liquidity. The Index is derived from the broader FTSE UlkelnSeries, and is designed to measure
performance of UK migized companiesihe Index rebalances on a quarterly basis in March, June,
September and DecembEurther information can be obtained at
http://www.ftse.com/analytics/factsheets/Home/ConstituentsWeagtus
http://www.ftse.com/products/downloads/FTSE_UK_Index_Series_Giad€alc.pdf

Other Investment Strategies

In tracking the Index, the Fund may invest in FDI such as warrants, swap agreements (excluding funded
swap agreements) and eqtlityked notes which may be used to gain exposure to the constituents of the
Index a to the performance of the Index itself, to reduce transaction costs or taxes, minimise tracking
error, or to enable the Fund to gain exposure to illiquid stocks or stocks which are unavailable to the
Fund for direct investment due to market or regulateagons.The Fund may invest in exchange traded
futures and options contracts (typically equity index and foreign currency) to manage cash flows on a
short term basis and to achieve cost efficiencies, may invest in currency forwards and interesteaate fut

to protect against currency fluctuation and may invest in depository receipts including ADRs and GDRs
to gain exposure to the constituents of the Indene Fund will not use such investments for speculative
purposes and only a limited percentagdat®fassets may be committed to thefhe use of future
contracts ensures the Fund remains 100% invested while allowing for cash to be used for efficient
portfolio management purposes (e.g. rebalancing and equitising dividend incimeefund may also
engage in securities lending transactions for efficient portfolio management purposApp8adix 4

of this Prospectus for information on the use of Portfolio Investment Techniques, including FDI and
securities lending and for information on leverage &edchlculation of global exposure.

In addition, in tracking the Index, the Fund may, in accordance with the requirements of the Central
Bank, invest in other Funds of the Company and other collective investment undertakings including
exchange traded fundsd undertakings linked by common management or control to each other or to
the CompanySeeAppendix 3 of this Prospectus for information on investment in collective investment
schemes, including other funds of the Company.
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While the Fund attempts to Welly invested each day, the Fund may also invest in dbanmt, high
quality money market instruments (including government securities, bank certificates of deposits or
engage in overnight repurchase agreements) and/or money market funds for cash nmpagposes.

See ThéBund® section of this Prospectus for furthe
optimisation and sampling techniques used in tracking the performance of the Index.

Temporary Investment Measures

The Fund may temporarily depart from the investment strategies set out above in response to the

l nvest ment Manager 6s perception of e Dturingghesedi nary
periods and for as long as the Investment Manager déemexessary, the Fund may increase its

holdings of cash and ancillary liquid asseli$.doing so, the Fund may succeed in avoiding losses, but

may otherwise fail to achieve its investment objective.

Tracking Error

It is anticipated that, under normahrket circumstances, the annualisegpoest Tracking Error of the

Fund, will be up to @0%. While it is anticipated that the gpost Tracking Error of the Fund under
normal circumstances will not vary significantly from this level, there is no guartiaiethis level of
Tracking Error of the Fund will be realised and none of the Company, the Manager or the Investment
Manager or any of their affiliates will be liable for any discrepancies between the anticipated Tracking
Error and the level of Trackingriéér subsequently observedhe annual report of the Company will
provide an explanation of any divergence between anticipated and realised Tracking Error for the
relevant period.As the Fund matures (i.e. grows in size and subscriptions and redengaiwrally

offset each other) it is possible that Tracking Error may be reduced. Please refer to the section of the
Pr os pect Rlain Thlk aboueEkcess Return and TrackingErrod  f or furt her i nf o
Tracking Error.

Portfolio Information

Infor mati on on t he Fund atps:/globalvahgudrd.com/poalisitelpertalfucitas n d at
documentation The Index rebalances on a quditdrasis in March, June, September and December.

For potenti al cost i mpacts of rebal anc Indey, pl ea
rebalancing and costé .

Primary Risks

See RishFactdfrsd secti on of t he Pr iorsippaditularsghe fisk factofsur t h e r
entitled AStock Market Risko and Alndex Tracking

Currency Hedging Policy

FDI will be used for currency hedging purposes for classes denominated in currencies other than the
Base Currency of the Fund. Pleasetsdee s ect i on of tCurrescylPedgnggtect us h

ShareClassLeved f or further details.
Settlement
ETF Shares may be settledini nd or i n Redansption ¢f Ee&-eShatebes @&ct i on of

Prospectus for furthenformation).

163


https://www.vanguard.co.uk/uk/portal/investments/about-our-products#reports-policies
https://www.vanguard.co.uk/uk/portal/investments/about-our-products#reports-policies

Shares on Offer

The ETF Shares which are available for CRasgsscri pt
of Share® Appendix 1to the Prospectus and subscription shall be in accordance with the details
below.
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Fund Details

Investment Manager. Vanguard Global Advisers, LLC

Base Currency GBP

Initial Offer Price

ETF Sharesi Creation Units

Un-launched Share classes will beeséd atGBP 30 per
Share USD 30 per Share, EURO per Share or CHF 3
per Share, as relevarepending on the relevant Shg
class currengyor such other amount determined by
Investment Manager at the relevant time ¢
communicated to investors prido investment These
prices are excluding custody and transaction fees
detail ed i n t heETE Shiwde bbeel

Initial Offer Period

ETF Sharesi Creation Units:

The unlaunched Share classes are @tefrom 9 a.m
(Irish time) on29 June€021and will close at 5 p.m. (Iris
time) on 29 December2021 unless such period
shortened or extended by the Directors and notified tg
Central Bank.

Dealing Days

Each Business Day will be a Dealing Day,wewer
Business Days when, in the sole determoratof the
Investment Manager,markets on which a Fund
Investments are listed or traded, or markets relevant
Index are closed and as a result of which 25% or mo
the Index may not be traded, shadit be Dealing Day
(each such Bus i rFend Holidayay)
provided there is at least one Dealing Day per fortnigk

The Fund Holidays for each Fund are available
https://global.vanguard.com/portal/site/loadPDF?cour
=global&docld=11628which calendar shall be kept-u
to-date).

Cut Off Time T Subscriptions

In-kind:

Cash:

For hedged Share classeskind subscriptions 3.00 p.n
(Irish time) on the Dealing Day*

For unhedged Share classeskind subscriptions3.30
p.m. (Irish time)on the Dealing Day

For hedged Share classes cash subscriptions 3.00
(Irish time) on the Dealing Day*

For unhedged Share classes cash subscrig@i@0sp.m.
(Irish time)on the Dealing Day

* The CutOff Time for receipt of subscription requests
in respect of the last Dealing Day immediately prior to
either 25 December or 1 January in each year shall b
11.30 a.m(Irish time)

Settlement of Subscriptions
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In-kind: 3.00 p.m(Irishtime) on the second Business Day after
relevant Dealing Day

Cash: 2.00 p.m(Irish time)on the second Business Day after
relevant Dealing Day

Cut-Off Times - Redemption requests

In-kind: For hedged Share classeskind redemptions 3.00 p.n
(Irish time) on the Dealing Day*

For unhedged Share classesiind redemption8.30 p.m.
(Irish time)on the Dealing Day

Cash: For hedged Share classes cash redemptions 3.00
(Irish time) on the Dealing day*

For unhedged Share ctes cash redemptio3s30 p.m.
(Irish time)on the Dealing Day

* The CutOff Time for receipt of redemption requests
respect of the last Dealing Day immediately prior to
either 25 December or 1 January in each year shall b
11.30 a.m(Irish time)

Settlement of Redemptions

In-kind: 3.00 p.m(Irish time)on the second Business Day after
relevant Dealing Day

Cash: 2.00 p.m(Irish time)on the second Business Day after
relevant Dealing Day

Publication of Share Prices https://www.institutional.vanquard.co.uk/portal/instl/uk
n/product.html#/productType=etf

Euronext Dublinflwww.iseie)

The London Stock Exchange
(www.londonstockexchange.com

Minimu m Subscription (cash dealings) | The cash equivalent of 1 Creation Unis@,000 Shares

Minimum Holdings (cash dealings) The cash equivalent of 1 Creation Uni5&,000 Shares

Mandatory Redemption Thresholds

Shareholding Threshold The Company may redeem a Sharehol de
order results in the Net Asset Value of the Shares fiadlildg beneath the minimum holding set out
above or its equivalent in another currency.

Fund Threshold: The Company may redeem all the Shares of the Fund if its Net Asset Value falls

below US$100 million or its equivalent in another currency. The CadbrReation Fee will apply to all
such redemptions, unless the Manager deternaiteswise.
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Fees and Expenses

The following table describes the fees and expenses you may pay if you buy and hold Shares. Please
also refer to the section of tHisr 0 s p e c t WFees and Expenskese d 1

ETF SHARES*

Shareholder Fees Fees/Percentage

(fees paid directly from your investment

ETF Class OCF(Unhedged) 0.10% of NAV

ETF Class OCF (Hedged) 0.19% of NAV

Cash Creation Fee Maximum of 2.00% ofgross subscriptiot
amount

Cash Redemption Fee Maximum of 2.00% of gross redemptig

proceeds (i.e. the NAV per Share multipli
by the number of Shares being redeeme

Custody Transaction Fee and Basket Customisg The aggregate of these charge#l not

Fee** exceed 2.00% of gross subscripti
amount/gross redemption proceeds (i.e.
NAV per Share multiplied by the number
Shares being redeemed) ***

* The Authorised Participant will also be responsible for paying applicable trading chaaged tel

stamp duty and other duties.

** The Company reserves the right to permit or require the substitution of an amount biretesined

t o a sin-fiic étie e added to the Cash Component to replace any Deposit Securities that may not
be availabt in sufficient quantity for delivery, may not be eligible for transfer, may not be eligible for
trading by an Authorised Patrticipant or in the event th&ind trading is not permissible in particular
countries or markets or to replace any Redemptiaui@g which may not be eligible for transfer, may

not be eligible for trading by an Authorised Participant or in the event tHahdntrading is not
permissible in particular countries or markefgading costs incurred by the Fund in connection with

the purchase of Deposit Securities with eashieu amounts will be borne by the relevant Shareholder,
through the application of a Basket Customisation Fee (representing the estimated cost of acquisition of
the relevant Deposit Securities to the Fund iy ¢askin-lieu amount, otherwise than in respect of
NnSettli €meht (Directed) o), to protect existing Sh

~

Factoro section of this Prospectus for further i

*** Details of the current charge are available from the Investment Manager.
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Vanguard FTSE Developed World UCITS ETF

Benchmark Index

The FTSE Devellade®d .1l ndex (the 0

Investment Objective

This Fund seeks to track the performance of the Index, a widely recognised benchmal&rgétaerd
mid-cap sized companies in global developed markets.

Primary Investment Strategies

The Fund empl oys a ifopirdexmgi wneestmem app@arte theugh ghysical
acquisition of securities, dggned to track the performance betindex, a fredloat adjustednarket
capitalisation weightethdex. The Fund will invest in a portfolio of equity securities that so far as
possible and practicable consists of a representative sample of the component securities of the Index.
The Indexis derived from the broader FTSE Global Equity Index Series (GEIS) and is designed to
measure performance of the global developed economy through investment in large -aimkanid
companies.The Index rebalances on a seannual basis in March and SeptemntFurtherinformation

can be obtained athttp://www.ftse.com/analytics/factsheets/Home/Constituents\Weighatsl
http://www.ftse.com/products/downloads/FTSE_Global Equity Index_Series _Guide to_Calc.pdf

Other Investment Strategies

In tracking the Index, the Fund may invest in FDI such as warrants, swap agreementm@eiahabd

swap agreements) and eqdlityked notes which may be used to gain exposure to the constituents of the
Index or to the performance of the Index itself, to reduce transaction costs or taxes, minimise tracking
error, or to enable the Fund to g&rposure to illiquid stocks or stocks which are unavailable to the
Fund for direct investment due to market or regulatory readdresFund may invest in exchange traded
futures and options contracts (typically equity index and foreign currency) to meastyéows on a

short term basis and to achieve cost efficiencies, may invest in currency forwards and interest rate futures
to protect against currency fluctuation and may invest in depository receipts including ADRs and GDRs
to gain exposure to the cditgents of the IndexThe Fund will not use such investments for speculative
purposes and only a limited percentage of its assets may be committed to them. The use of future
contracts ensures the Fund remains 100% invested while allowing for cash to be used for efficient
portfdio management purposes (e.g. rebalancing and equitising dividend incbheelrund may also
engage in securities lending transactions for efficient portfolio management purposégp&eaix 4

of this Prospectus for information on the use of Portfalieebtment Techniques, including FDI and
securities lending and for information on leverage and the calculation of global exposure.

In addition, in tracking the Index, the Fund may, in accordance with the requirements of the Central
Bank, invest in other Fds of the Company and other collective investment undertakings including
exchange traded funds and undertakings linked by common management or contioloiihveaor to

the Company. Se&ppendix 3 of this Prospectus for information on investment inexdlize investment
schemes, including other funds of the Company.

While the Fund attempts to be fully invested each day, the Fund may also invest Hteishpttigh

quality money market instruments (including government securities, bank certificatesosftslep
engage in overnight repurchase agreements) and/or money market funds for cash management purposes.
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See ThéEBund® section of this Prospectus for furthe
optimisation and sampling techniques usedanking the performance of the Index.

Temporary Investment Measures

The Fund may temporarily depart from the investment strategies set out above in response to the

l nvest ment Manager 6s perception of e Dturingghesedi nary
periods and for as long as the Investment Manager deems it necessary, the Fund may increase its
holdings of cash and ancillary liquid asselis.doing so, the Fund may succeed in avoiding losses, but

may otherwise fail to achieve its investrhebjective.

Tracking Error

It is anticipated that, under normal market circumstances, the annualipedtékacking Error of the

Fund, will be up to @0%. While it is anticipated that the gost Tracking Error of the Fund under
normal circumstances will not vary significantly from this level, there is no guarantee that this level of
Tracking Error of the Fund will be realised and none of the Company, thagdaor the Investment
Manager or any of their affiliates will be liable for any discrepancies between the anticipated Tracking
Error and the level of Tracking Error subsequently observida: annual report of the Company will
provide an explanation ofng divergence between anticipated and realised Tracking Error for the
relevant period. As the Fund matures (i.e. grows in size and subscriptions and redemptions generally
offset each other) it is possible that Tracking Error may be redugledse referot the section of the

Pr os pect Rlain Talk abaueExceds Return and Tracking Errod f or fur t her i nfo
Tracking Error.

Portfolio Information

I nformati on on t he Fubhtgs@®gobg.\@mgtafdaeadmiportaltsi@/portdd/ecitsf o u n d
documentation The Index rebalances on a seamnual basis in March and September. For potential

cost impacts of rebalancing, please seesteec t i on of t h e lIndexrebslgneingiands head
CoSt® .

Primary Risks

See RishBactdtso section of the Prospectus for further
entitled fAiStock MarketinRurskencyil Rideko Tarmad ki Inrgd &Rx

Currency Hedging Policy

FDI may be used for currency hedging purposes for classes denominated in currencies other than the
Base Currency of the Fund. Pl e a sCurresiay eledgifgat sect i

ShareClassLeved f or further details.
Settlement
ETF Shares may be settledini nd or i n Redansption ¢f Ee&-eShatebes @&ct i on of

Prospectus for further information).

Shares on Offer

The ETF Shares which are availablefoosuc r i pti on are set oufClasses t he t
of Share® Appendix 1 to the Prospectus and subscription shall be in accordance with the details
below
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Fund Details

Investment Manager. Vanguard Global Advisers, LLC

BaseCurrency: USD

Initial Offer Price

ETF Sharesi Creation Units:

Un-launched Share classes will be offere@8P 50 per
Share USD 50 per Share, EURO per Share or CHBO
per Share, as relevarmepending on the relevant Shg
class currengyor suchother amount determined by ti
Investment Manager at the relevant time
communicated to investors prior to investmerfthese
prices are excluding custody and transaction feeg
detail ed i n t heETK Shiwde bbeel

Initial Offer Period

ETF Sharesi Creation Units:

The unlaunched Share classes are dtefrom 9 a.m
(Irish time) on29 June2021and will close at 5 p.n{lrish
time) on 29 December2021, unless such period

shortened or extended by the Directors and notifieleg
Central Bank.

Dealing Days

Each Business Day will be a Dealing Day, howe
Business Days when, in the sole determination of
Investment Manager, markets on which a Fu
Investments are listed or traded, or markets relevant
Index are closed and as a result of which 25% or mo
the Index may not be traded, shall et Dealing Days
(each such Bus i rFend Holidayay)
provided there is at least one Dealing Day per fortnigh

The Fund Holidays for each Fund are available
https://global.vanguard.com/portal/site/loadPDF?cour
=global&docld=11628which calendar shall be kept-u
to-date).

Cut Off Time 1 Subscriptions*

In-kind:

Cash:

For unhedged and hedged Share classekindh
subscriptionst.30 p.m.(Irish time)on the Business Dal
prior to the Dealing Day**

For unhedged and hedged Share classes cash subscr
4.30 p.m. (Irish time) on the Business Day prior to tk
DealingDay**

* The Fund is not open for the purpose of receiyv
subscription requests on the Business Day prior to
Fund Holiday.

** Where the CHOff Time for receipt of subscriptio
requests in respect of a particular Dealing Day occur
the last Business Day immediately prior to either
December or 1 January in each year, such subscri
requests must be received on thatiBess Day by the
earlier COff Time of 11.30 a.m(lrish time)
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Settlement of Subscriptions

In-kind: 3.00 p.m(Irish time)on the second Business Day aftel
the relevant Dealing Day

Cash: 2.00 p.m(Irish time)on the second Business Dafyer
therelevant Dealing Day

Cut-Off Times - Redemption requests*

In-kind: For unhedged and hedged Share classekindh
redemptions4.30 p.m. (Irish time) on the Business Da|
prior to the Dealing Day**

Cash: For unhedged and hedged Share classes cash reden
4.30 p.m. (Irish time) on the Business Day prior to t
Dealing Day**

* The Fund is not open for the purpose of receiy
redemption requests on the Business Day prior to
Fund Holiday.

** Where the CWOff Time for receipt of redemptio
requests in respect of a particular Dealing Day occur
the last Business Day immediately prior to either
December or 1 January in each year, such redem
requests must be received on that Busineay by the
earlier CHOIff Time of 11.30 a.m(lrish time)

Settlement of Redemptions

In-kind: 3.00 p.m.(Irish time)on the second Business Day aftel
the relevant Dealing Day

Cash: 2.00 p.m(Irish time)on the second Business Day aftel
therelevant Dealing Day

Publication of Share Prices https://www.institutional.vanguard.co.uk/portal/instl/uk
n/product.html#/productType=etf

Euronext Dublin(www.ise.ie)

The London Stock Exchange
(www.londonstockexchange.com

Minimu m Subscription (cash dealings) | The cash equivalent of 1 Creation Unit = 200,000 Shg

Minimum Holdings (cash dealings) The cash equivalent of 1 Creation Unit = 200,000 Shg

Mandatory Redemption Thresholds
Shareholding Threshold The Company may redeem a Sharehol de

order results in the Net Asset Value of the Shamdd falling beneath the minimum holding set out
above or its equivalent in another currency.
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Fund Threshold: The Company may redeem all the Shares of the Fund if its Net Asset Value falls
below US$100 million or its equivalent in another currengpe Cah Redemption Fee will apply to
all such redemptions, unless the Manager deternoitheswise.
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Fees and Expenses

The following table describes the fees and expenses you may pay if you buy and hold Shares. Please
also refer to the section of the Prospest e n FeestahdeErpenSeés .

ETF SHARES*

Shareholder Fees Fees/Percentage

(fees paid directly from your investment

ETF Class OCF(unhedged) 0.12% of NAV

ETF Class OCF (hedged) 0.17% of NAV

Cash Creation Fee Maximum of 2.00% of grossubscription
amount

Cash Redemption Fee Maximum of 2.00% of gross redemptic

proceeds (i.e. the NAV per Share multipli
by the number of Shares being redeeme

Custody Transaction Fee and Basket Customisg The aggregate of these charges will
Fee** exceed 2.00% of gross subscripti
amount/gross redemption proceeds (i.e.
NAV per Share multiplied by the number
Shares being redeemed) ***

* The Authorised Participant will also be responsible for paying applicable trading charges related to
stamp duty and other duties.

** The Company reserves the right to permit or require the substitution of an amount diretesined

t o a sin-lfiic &t eadded to the Cash Component to replace any Deposit Securities that may not
be available in sufficient quantity for delivery, may not be eligible for transfer, may not be eligible for
trading by an Authorised Participant or in the event th&ind tradingis not permissible in particular
countries or markets or to replace any Redemption Security which may not be eligible for transfer, may
not be eligible for trading by an Authorised Participant or in the event tHdhdntrading is not
permissible in pdicular countries or marketsTrading costs incurred by the Fund in connection with

the purchase of Deposit Securities with eashieu amounts will be borne by the relevant Shareholder,
through the application of a Basket Customisation Fee (represémiegtimated cost of acquisition of

the relevant Deposit Securities to the Fund by the-tabbu amount, otherwise than in respect of
ARSettli €meht (Directed) o), to protect existing Sh
Fact or 0 thsPmipectusfor tuther information on the basket customisation fee.

*** Details of the current charge are available from the Investment Manager.
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Vanguard FTSE North America UCITS ETF

Benchmark Index
The FTSE North Amexd) ca I ndex (the i
Investment Objective

This Fund seeks to track the performance of the Indmaréet capitalisationveighted index of large
and midcap, companies in the United States and Canada.

Primary Investment Strategies

TheFund empl oys a 0 piaosisdexingi investraemtaapgpeoatk, thtoagh physical
acquisition of securitiegjesigned to track the performee of the Index, a freffoat adjustednarket
capitalisation weighted indexThe Fund will invest in a portfolio of equity securities that so far as
possible and practicable consists of a representative sample of the cohgeEmeities of the Index.

The Index is derived from the broader FTSE Global Equity Index Series (GEIS) and is designed to
measure performance of the North American economy through investment in large acapmid
companies in the United States and Canddhe Index rebalances on a seamnual basis in March and

September. Further information can be obtained at
http://www.ftse.com/analytics/factsheets/Home/Constituents\Wt&igh
and

http://www.ftse.com/products/downloads/FTSE_Global Equity Index_ Series Guide to_Calc.pdf

Other Investment Strategies

In tracking the Indexthe Fund may invest in FDI such as warrants, swap agreements (excluding funded
swap agreements) and eqdlityked notes which may be used to gain exposure to the constituents of the
Index or to the performance of the Index itself, to reduce transacts® @otaxes, minimise tracking

error, or to enable the Fund to gain exposure to illiquid stocks or stocks which are unavailable to the
Fund for direct investment due to market or regulatory readdresFund may invest in exchange traded
futures and optins contracts (typically equity index and foreign currency) to manage cash flows on a
short term basis and to achieve cost efficiencies, may invest in currency forwards and interest rate futures
to protect against currency fluctuation and may invest insitggry receipts including ADRs and GDRs

to gain exposure to the constituents of the Indée Fund will not use such investments for speculative
purposes and only a limited percentage of its assets may be committed toTthemse of future
contractsensures the Fund remains 100% invested while allowing for cash to be used for efficient
portfolio management purposes (e.g. rebalancing and equitising dividend incimedfund may also
engage in securities lending transactions for efficient portfolicag@ment purposes. S&ppendix 4

of this Prospectus for information on the use of Portfolio Investment Techniques, including FDI and
securities lending and for information on leverage and the calculation of global exposure.

In addition, in tracking the bex, the Fund may, in accordance with the requirements of the Central
Bank, invest in other Funds of the Company and other collective investment undertakings including
exchange traded funds and undertakings linked by common management or control theramhtot

the CompanySeeAppendix 3 of this Prospectus for information on investment in collective investment
schemes, including other funds of the Company.

While the Fund attempts to be fully invested each day, the Fund may also invest Heshphigh

quality money market instruments (including government securities, bank certificates of deposits or
engage in overnight repurchase agreements) and/or money market funds for cash management purposes.
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See ThéaBund® section of t ther infBrmaiienpie patticular infrelation fou r
optimisation and sampling techniques used in tracking the performance of the Index.

Temporary Investment Measures

The Fund may temporarily depart from the investment strategies set out above in response to the

l nvest ment Manager 6s perception of e Duringghesedi nary
periods and for as long as the Investment Manager deems it necessary, the Fund may increase its
holdings of cash and ancillary liquid asseli$.doing so, the Fund may succeed in avoiding losses, but

may otherwise fail to achieve its investment objective.

Tracking Error

It is anticipated that, under normal market circumstances, the annualipedtekacking Error of the

Fund, will be up to @0%. While it is anticipated that the gost Tracking Error of the Fund under
normal circumstances will not vary significantly from this level, there is no guarantee that this level of
Tracking Error of the Fund will be realised and none of the Compheylanager or the Investment
Manager or any of their affiliates will be liable for any discrepancies between the anticipated Tracking
Error and the level of Tracking Error subsequently observidae annual report of the Company will
provide an explanationf any divergence between anticipated and realised Tracking Error for the
relevant period.As the Fund matures (i.e. grows in size and subscriptions and redemptions generally
offset each other) it is possible that Tracking Error may be reduRkdse efer to the section of the

Pr os pect Rlain Talk abaueExceds Return and Tracking Errod f or furt her i nfo
Tracking Error.

Portfolio Information

I nformati on on t he Fuhtgs@®gobg.\@mgtafdaedmiportaltsi@/portdd/ecitsf o u n d
documentationThe Index rebalances on a seannual basis in March and September. For potential

cost i mpacts of rebalancing, p | dralexeebataecmganch e sect
Cost® .

Primary Risks

See RishFactdfrsd secti on of the Pr os pertcularthe rislofactorsur t her
entitled AStock Market Risko, fAlndex Tracking Ri

Currency Hedging Policy

FDI may be used for currency hedging purposes for classes denominated in currencies other than the

BaseCurency of the Fund. Pl ease s e€urréntydHedgimgat i on of
ShareClassLevad f or further details.

Settlement

ETF Shares may be settledini nd or i n Redansption ¢f EE-eShatebes éct i on of

Prospectus for fuher information).
Shares on Offer
The ETF Shares which are available for Clasgsscri pt

of Share® Appendix 1 to the Prospectus and subscription shall be in accordance with the details
below.
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Fund Details

Investment Manager. Vanguard Global Advisers, LLC

Base Currency USD

Initial Offer Price

ETF Sharesi Creation Units:

Un-launched Share classes will be offeredGBP 50 per
Share USD 50 per Share, EURBO per Share or CHBO per
Share, as relevantiepending on the relevant Share cl
currency or such other amount determined by the Investn
Manager at the relevantrie and communicated to investd
prior to investmentThese prices are excluding custody
transaction fees (as deETa

Share® bel ow) .

Initial Offer Period

ETF Sharesi Creation Units:

The unlaunched Sharelasses are offed from 9 a.m. (Irish
time) on29 June2021and will dose at 5 p.m. (Irish time) o
29 December2021, unless such period is shortened
extended by the Directors and notified to the Central Ban

Dealing Days

Each Business Day wible a Dealing Day, howev@&usiness
Days when, in the sole determination of the Investn
Manager, markets on which a Fund's Investments are
or traded, or markets relevant to an Index are closed anc
result of which 25% or more of the Index ynaot be traded
shall not be Dealing Days (each such Business Day, be
fiFund Holidayo ) , provi ded there
per fortnight.

The Fund Holidays for each Fund are available
https://global.vanguard.com/portal/site/loadPDF?country=
bal&docld=11628~hich calendar shall be kept-tp-date).

Cut Off Time T Subscriptions

In-kind:

Cash:

For hedged Share classeskind subscriptions 3.00 p.m. (Iris
time) on the Dealing Day*

For unhedged Share classeskind subscriptions3.30 p.m.
(Irish time)on the Dealing Day

For hedged Share classes cash subscriptions 3.00 p.m.
time) on the Dealing Day*

For unhedged Sharclasses cash subscripti@80 p.m(lrish
time) on the Dealing Day

* The CutOff Time for receipt of subscription requests in
respect of the last Dealing Day immediately prior to eithel
December or 1 January in each year shall be 11.3(laigh.
time).

Settlement of Subscriptions
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In-kind: 3.00 p.m(Irish time)on the second Business Day after the
relevant Dealing Day

Cash: 2.00 p.m(Irish time) on the seconBusiness Day after the
relevant Dealing Day

Cut-Off Times - Redemption

requests

In-kind: For hedged Share classesind redemptions 3.00 p.m. (Iris
time) on the Dealing Day*
For unhedged Share classeskind redemptions3.30 p.m.
(Irish time)on the Dealing Day

Cash: For hedged Share classes cash redemptions 3.00 p.m.

time) on the Dealing Day*

For unhedged Share classes cash redem@&i80p.m (Irish
time) on the Dealing Day

* The CutOff Time for receipt of redemption requests in
respect of the last Dealinday immediately prior to either 2
December or 1 January in each year shall be 11.3(laish.
time).

Settlement of Redemptions

In-kind:

Cash:

3.00 p.m(Irish time)on the second Business Day after the
relevant Dealing Day

2.00 p.m(Irish time)on the second Business Day after the
relevant Dealing Day

Publication of Share Prices

https://www.institutional.vanquard.co.uk#pal/instl/uk/en/pr
oduct.html#/productType=etf

Euronext Dublinflwww.ise.ie)

The London Stock Exchange
(www.londonstockexchange.com

Minimu m Subscription (cash
dealings)

The cash equivalent of 1 Creation Uni280,000 Shares

Minimum Holdings (cash dealings)

The cash equivalent of 1 Creation Uni280,000 Shares

Mandatory Redemption Thresholds

Shareholding Threshold The Company may redeensah ar eh ol der 6 s entir e
order results in the Net Asset Value of the Shares held falling beneath the minimum holding set out
above or its equivalent in another currency.
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Fund Threshold: The Company may redeem all the Shares of thedFi its Net Asset Value falls
below US$100 million or its equivalent in another currentie Cash Redemption Fee will apply to
all such redemptions, unless the Manager deternoitheswise.
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Fees and Expenses

The following table describes the fees axgenses you may pay if you buy and hold Shares. Please
al so refer to the secFedasandExpehséd.he Prospectus enti

ETF SHARES*

Shareholder Fees Fees/Percentage

(fees paid directly from your investment

ETF Class OCF(unhedged) 0.10% of NAV

ETF Class OCF (hedged) 0.15% of NAV

Cash Creation Fee Maximum of 2.00% of gross subscriptic
amount

Cash Redemption Fee Maximum of 2.00% of gross redemptic

proceeds (i.e. the NAV per Share multipli
by the number oEhares being redeemed

Custody Transaction Fee and Basket Customisg The aggregate of these charges will
Fee** exceed 2.00% of gross subscripti
amount/gross redemption proceeds (i.e.
NAV per Share multiplied by the number
Shares being redeemed) ***

* The Authorised Participant will also be responsible for payipglicable trading charges related to

stamp duty and other duties.

** The Company reserves the right to permit or require the substitution of an amount diretesined

t o a sin-lfiic &ts e added to the Cash Component to replace any Depositti8et¢hat may not

be available in sufficient quantity for delivery, may not be eligible for transfer, may not be eligible for
trading by an Authorised Participant or in the event th&ind trading is not permissible in particular

countries or markets ¢o replace any Redemption Security which may not be eligible for transfer, may

not be eligible for trading by an Authorised Participant or in the event tHdhdntrading is not
permissible in particular countries or markeigading costs incurred tiyie Fund in connection with

the purchase of Deposit Securities with eashieu amounts will be borne by the relevant Shareholder,

through the application of a Basket Customisation Fee (representing the estimated cost of acquisition of
the relevant DepdisSecurities to the Fund by the casHieu amount, otherwise than in respect of
ARSettli €meht (Directed) o), to protect existing Sh
Factoro section of this Prospestomisatonfemr furt her i
*** Details of the current charge are available from the Investment Manager.
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Vanguard EUR Corporate Bond UCITS ETF

Benchmark Index

Bloomberg BarclaysEurd ggr egat e: Cor pndexta)t.es | ndex (the 0

Investment Objective

This Fund seeks to track the performance of the Index.

Primary Investment Strategies

In seeking to achieve its investment objective, the Fund aims to provide a return (comprising both
income and capital appreciation) which, before application of fees and expenses, is similar to the return
ofthe Index. The Fundemply s a fipas s i vaindexing nneegtmanteapptodach, through
physical acquisition of securities, designed to track the performance of the Index. The Index is a widely
recognised benchmark designed to reflect the total universe of pubtiealsd, fixedcoupon, Eure
denominated investment grade corporate bonds with maturities greater than one year and which have a
minimum i ssue size of 0300 million.

In tracking the performance of the Index, the Fund will invest in a portfolio of -fiesd Euo-
denominated corporate bonds (including subordinated and callable bonds) that so far as possible and
practicable consists of a representativeThsampl e
Fundsb section of t he [Pmatos, pnearticuasin relation tof optimisatianandi nf o
sampling technigues used in tracking the performance of the Index.

Where consistent with its investment objective, the Fund may alsofikettirate government and
corporate bonds (including subordiedtand callable bond#)at are not component securities of the

Index, but whose risk and return characteristics closely resemble the risk and return characteristics of
constituents of the Index or of the Index as a whole. For example, the InvestmegeMaag acquire

newly issued bonds which meet all of the requirements for inclusion in the Index in anticipation of such
bonds being represented in the Index when it next rebalances or government bonds may be acquired as
a proxy or substitute for the dui@t component of the Index (being a measure of the sensitivity of the
price of bonds represented in the Index to a change in interest rates) where the duration of the
government bonds is likely to resemble that of constituents of the Index or of theagdexhole.

The bonds in which the Fund will invest will meet the credit rating requirements of the Index (generally,
investment grade). In circumstances where constituent securities of the Index that are held by the Fund
are downgraded or have theiringt withdrawn, such securities may continue to be held by the Fund
until such time as they cease to form part of the Index and the positions can be liquidated by the
Investment Manager bearing in mind the best interests of Shareholders.

In tracking the Idex, the Fund may invest directly in Russian securities in accordance with the
weighting attributed to such securities in the Index. As at 16 December 2015, less than 1% of the Index
comprised such securities. The securities in which the Fund will isladf to the extent required by

the UCITS Regulations, be listed or traded on the Regulated Markets setAppendix 5 of the
Prospectus.

The Index rebalances on a monthly basis. For potential cost impacts of rebalancing, please see the
sectionofthd®r o0 s p e ¢ t index febmlandirgcndftosts . Further informatior
Index, including detaills as to its exact composition, can be obtained at
https://www.bloombergindices.com/bloombébgrclaysindices/#/ucits
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Other Investment Strategies

The Fund may also invest on an ancillary basis in exchttaded and over h e ¢ o@TR® e r (A
financi al deri Fd) vepr mwsitdadnenthat (dny such inve:
efficient portfolio management purposes only and in accordancéwgéndix 4 of the Prospectus and

the requirements of the Central Bank. Investments in OTC FDI shall be with tHlgilde
cownterparties that have been selected taking into account considerations including best execution and

the extent of any counterparty risk exposure applying to the Fund at the time of investment.

Specifically, the Fund may invest in the following FDI:

1 Singe name <cr edi tCD®e f amaditdefawdt sveap indicés fffor example, iTraxx)
which may be used to hedge credit exposure to a particular issuer, maturity or seniority of debt
issuance represented in the Index or, in the case of CDS indieegatticular sector of the fixed
income market or to gain efficient exposure to the foregoing from a costs and/or risk perspective,
for example during periods of illiquidity in the bond markets;

9 total return swaps (excluding funded swap agreements) whioh be used to gain efficient
exposure to the constituents of the Index (for example, in circumstances where an Index constituent
is illiquid or is otherwise unavailable to the Fund for direct investment due to market or regulatory
reasons), to the perfoance of the Index itself, to reduce transaction costs or taxes or minimise
tracking error;

T interest rate futures and swaps to hedge again
portfolio; and

1 exchangedraded futures and options on singkeme bonds or bond indices in order to hedge against
risk exposures arising in the portfolio, to manage cash flows on a short term basis and/or to achieve
cost efficiencies.

The Fund will not invest in FDI for speculative purposes and only a limited pageeat its assets may

be committed to FDI investments at any time. The Fund will not be leveraged as a result of its
investments in FDI as it will at all times and, to the extent necessary, hold sufficient cash to cover the
exposure arising from any suatvestment. Sedppendix 4 of the Prospectus for further information

on leverage and the calculation of global exposure.

In addition, in tracking the Index, the Fund may, in accordance with the requirements of the Central
Bank, invest in other Funds of tli@ompany and other collective investment undertakings including
exchange traded funds and undertakings linked by common management or control to each other or to
the Company. Se&ppendix 3 of the Prospectus for information on investment in collectivesiment
schemes, including other funds of the Company.

While the Fund attempts to be fully invested each day, the Fund may also invest dteishpttigh
quality money market instruments (including government securities, bank certificates of deposits or
ergage in overnight repurchase agreements) and/or money market funds for cash management purposes.

Temporary Investment Measures

The Fund may temporarily depart from the investment strategies set out above in response to the

l nvest ment Ma ndexteaordirary maketcpelical iorsimilar conditions. During these
periods, and for as long as and to the extent deemed necessary by the Investment Manager in the best
interests of Shareholders, the Fund may increase its holdings of cash and digpilldrgissets. In
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doing so, the Fund may succeed in avoiding losses, but may otherwise fail to achieve its investment
objective.

Tracking Error

It is anticipated that, under normal market circumstances, the annuakpedtekracking Error of the

Fund will be up to 0.30%. While it is anticipated that thepmst Tracking Error of the Fund under

normal circumstances will not vary significantly from this level, there is no guarantee that this level of
Tracking Error of the Fund will be realised and eai the Company, the Manager or the Investment
Manager or any of their affiliates will be liable for any discrepancies between the anticipated Tracking

Error and the level of Tracking Error subsequently observed. The annual report of the Company will
provide an explanation of any divergence between anticipated and realised Tracking Error for the
rel evant period. Pl ease refer to the section of
and Tracking Erroro for frurther information on T

Portfolio Information

I nformation on the Fundés portfolio can be found
https://global.vanguard.com/portal/site/portal/ucitsumentation##reporlicies.

Primary Risks

I n addition to the risks set out bel RBiskFactprfdease r ¢
for information in relation to the risks applicable to an investment in the Company, including any
investment in the Fund:

Risks ofnvestment in subordinate and callable bands

The Fund may invest in callable bonds. A call abl
its issuer (i.e. by returning the principal to the investor and ceasing coupon payments) before it matures,
usually subject to certain conditions or limits. Callable bonds are typically used as a hedge against
interest rate risk since issuers can reduce their liabilities by paying off existing debt (i.e. by calling the
bond) when interest rates fall and offgrinew bonds at lower interest rates. Such investments expose

the Fund to the risk that, in falling interest rate markets, it may be forced to reinvest recouped principal

(i.e. from bonds that have been called) at lower interest rates, with the resultttst Fund ds i nco
reduced.

The Fund may also invest in subordinate bonds, which are a class of bond that rank lower than other
types of bond in terms of the priority accorded to their repayment where the issuer of the bond is
liquidated. A subordinatbond therefore carries a higher risk of default on repayment, but also pays
higher returns than other classes of bond.

Currency Hedging Policy

FDI will be used for currency hedging purposes for classes denominated in currencies other than the

Base Currecy of the Fund. Pl ease s eeCutrency Heslging &iti on o f
ShareClassLeved f or further detail s.
Fund Details

Investment ManagelWanguard Global Advisers, LLC.

Base CurrencyEUR.
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Shares on Offer

The ETF Shareswhichasev ai | abl e for subscription & lassesset ou
of Share® Appendix 1to the Prospectus and subscription shall be in accordance with the details
below.

Subscription/Redemption
ETF Shares may be subscribedredeemed ikind or in cash in accordance with the terms of the
Pr os pect uBaying Share® t e&hRedeéiing Share8 secti ons of the Pros

information).

Dealing Details

Initial Offer Price Un-launchedShare classes will be offered at EU
50 per Share, USD 50 per Share, GBP 50 per S
ETF Sharesi Creation Units: or CHF 50 per Share, as relevant, depending of

relevant Share class currency, or such other am
determined by the Investment Manager at
relevant time and commicated to investors prig
to investment. These prices are excluding cusil
and transaction fees (as detailed in the table b
ent i ETF8hdresii bel ow) .

Initial Offer Period The unlaunched Share classes are offerednfi®
a.m. (Irish time) or29 June2021and will close at §
ETF Sharesi Creation Units: p.m. (Irish time) ork9 DecembeR021, unless suc

period is shortened or extended by the Directors
notified to the Central Bank.

Dealing Days Each Business Day will be a Dealing Day, howe
Business Days when, in the sole determination o
Investment Manager, markets on which the Fu
Investments are listed or traded, or markets rele
to the Index are closed and as a result of which

or more of the Index may not be traded, shatlbe
Dealing Days (each such Business Day bein
fiFund Holidayo ) , provided t
Dealing Day per fortnight.

The Fund Holidays for the Fund are available
https://global.vanguard.com/portal/site/load
PDF?country=global&docld=11628

Cut Off Time T Subscriptions

In-kind: For hedged Share classesind subscriptions 2.0
p.m. (Irish time) on the relevant Dealing Day.*

For unhedged Share classeskind subscriptiong
4.00 p.m. (Irish time) on the relevant Dealing Dal

Cash: For unhedged and hedged Share classes
subscriptions 2.00 p.m. (Irish time) on the reley
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Dealing Day*

* The CutOff Time for receipt osubscription
requests in respect of the last Dealing Day
immediately prior to either 25 December or 1
January in each year shall be 11.30 a.m. (Irish
time).

Settlement of Subscriptions

In-kind:

Cash:

3.00 p.m. (Irish time) on the secoBaisiness Day
after the relevant Dealing Day.

2.00 p.m. (Irish time) on the second Business
after the relevant Dealing Day.

Cut-Off Times - Redemption requests

In-kind:

Cash:

For hedged Share classeskind redemptions 2.0
p.m. (Irish time) onhe relevant Dealing Day.*

For unhedged Share classeskimd redemptions
4.00 p.m. (Irish time) on the relevant Dealing Dal

For unhedged and hedged Share classes
redemptions 2.00 p.m. (Irish time) on the releyv
Dealing Day*

* The CutOff Time for receipt of redemption
requests in respect of the last Dealing Day
immediately prior to either 25 December or 1
January in each year shall be 11.30 a.m. (Irish
time).

Settlement of Redemptions

In-kind:

Cash:

3.00 p.m. (Irish time) on the secoBdisiness Day
after the relevant Dealing Day.

2.00 p.m. (Irish time) on the second Business
after the relevant Dealing Day.

Publication of Share Prices

https://www.institutional.vanguard.co.uk
/portal/instl/uk/en/prduct.html#/productType=etf

Euronext Dublin fwww.ise.ig

The London Stock Exchange

(www.londonstockexchange.com

Minimum Subscription (cash dealings)

The cash equivalent of 1 Creation Uni200,000
Shares
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Minimum Holdings (cash dealings) The cash equivalent of 1 Creation Unit = 200,(
Shares

Mandatory Redemption Thresholds

Shareholding Threshold The Compay may redeem a Sharehol der os
order results in the Net Asset Value of the Shares held falling beneath the minimum holding set out
above or its equivalent in another currency.

Fund Threshold: The Company may redeem all t8bares of the Fund if its Net Asset Value falls
below US$100 million or its equivalent in another currency. The Cash Redemption Fee will apply to
all such redemptions, unless the Manager determines otherwise.

Fees and Expenses

The following tabledescribes the fees and expenses you may pay if you buy and hold Shares. Please
al so refer to the secFeasandExpensée.he Prospectus en

ETF SHARES*

Shareholder Fees Fees/Percentage
(fees paid directly from your investment

ETF Class OCF (Unhedged) 0.09% of NAV
ETF Class OCF (Hedged) 0.14% of NAV
Cash Creation Fee Maximum of 2.00% of gross subscription amou
Cash Redemption Fee Maximum of 2.00% of gross redemption proces

(i.e. the NAV per Shareultiplied by the numbe
of Shares being redeemed)

Custody Transaction Fee and Bas| The aggregate of these charges will not exd
Customisation Fee** 2.00% of gross subscription amount/gr
redemption proceeds (i.e. the NAV per Sh
multiplied by the number of Shares beir
redeemed) ***

* The Authorised Participant will also be responsible for paying applicable trading charges related to
stamp duty and other duties.

** The Company reserves the right to permit or require the substitution of amaofaash referred

t o a sin-fiic éis e added to the Cash Component to replace any Deposit Securities that may not
be available in sufficient quantity for delivery, may not be eligible for transfer, may not be eligible for
trading by an Authorid Participant or in the event thatkimd trading is not permissible in particular
countries or markets or to replace any Redemption Security which may not be eligible for transfer, may
not be eligible for trading by an Authorised Participant or in thenethat inkind trading is not
permissible in particular countries or markets. Trading costs incurred by the Fund in connection with
the purchase of Deposit Securities with easheu amounts will be borne by the relevant Shareholder,
through the apjptation of a Basket Customisation Fee (representing the estimated cost of acquisition of
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the relevant Deposit Securities to the Fund by the-tafbu amount, otherwise than in respect of
ASettli €meht (Directed) o), tofpomt e it sexixpteinsg . SIS
Factoro section of this Prospectus for further i
*** Details of the current charges are available from the Investment Manager.

Dividend Distribution Policy

Dividendsonth& und 6s Di stributing Shares wil/ be paid o
t he Pr os p elvidend Didtributicch @alicydd f or furt her detail s.

The Directors do not intend to declare me dividen
attributable to such Accumul ating Shares is refl

Share.

Index Disclaimer

BLOOMBERG is a trademark and service mark of Bloomberg Finance L.P. BARCLAYS is a trademark

and service mark of Barclays BaRkc, used under license. Bloomberg Finance L.P. and its affiliates,

i ncluding Bl oomber g BIShd)e x( cScelr Bldoabergy )eLli ynoirt fieBd o(ofimb e
licensors own all proprietary rights in the Index.

Neither Barclays Bank PLC, Barclaysca t a | Il nc. , or a nBarclaydof) i loirat e
Bloomberg is the issuer or producer of the Vanguard EUR Corporate Bond UCITS ETF and neither
Bloomberg nor Barclays has any responsibilities, obligations or duties to investors in the Vanguard EUR
Corporate Bond UCITS ETF. The Index is licensed for use by the Company in respect of the Vanguard
EUR Corporate Bond UCITS ETF. Bloomberg and Barclays only relationship with the Company in
respect of the Index is the licensing of the Index, which is datednicomposed and calculated by

BISL, or any successor thereto, without regard to the Company or the Vanguard EUR Corporate Bond
UCITS ETF or the Shareholders of the Vanguard EUR Corporate Bond UCITS ETF.

Additionally, the Company may for itself exeeutansaction(s) with Barclays in or relating to the Index

in connection with the Vanguard EUR Corporate Bond UCITS ETF. Investors acquire shares in the
Vanguard EUR Corporate Bond UCITS ETF from the Company and investors neither acquire any
interest in lhe Index nor enter into any relationship of any kind whatsoever with Bloomberg or Barclays
upon making an investment in the Vanguard EUR Corporate Bond UCITS ETF. The Vanguard EUR
Corporate Bond UCITS ETF is not sponsored, endorsed, sold or promoteddmgligirg or Barclays.
Neither Bloomberg nor Barclays makes any representation or warranty, express or implied regarding
the advisability of investing in the Vanguard EUR Corporate Bond UCITS ETF or the advisability of
investing in securities generally oretlability of the Index to track corresponding or relative market
performance. Neither Bloomberg nor Barclays has affirmed the legality or suitability of the Vanguard
EUR Corporate Bond UCITS ETF with respect to any person or entity. Neither Bloomb&aydays

is responsible for and has not participated in the determination of the timing of, prices at, or quantities
of the Vanguard EUR Corporate Bond UCITS ETF to be issued. Neither Bloomberg nor Barclays has
any obligation to take the needs of the Campor the Shareholders of the Vanguard EUR Corporate
Bond UCITS ETF or any other third party into consideration in determining, composing or calculating
the Index. Neither Bloomberg nor Barclays has any obligation or liability in connection with
administation, marketing or trading of the Vanguard EUR Corporate Bond UCITS ETF.

The licensing agreement between Bloomberg and Barclays is solely for the benefit of Bloomberg and
Barclays and not for the benefit of the Shareholders of the Vanguard EUR CeRonatUCITS ETF,
investors or other third parties. In addition, the licensing agreement between Vanguard Group, Inc and
Bloomberg is solely for the benefit of Vanguard Group, Inc and Bloomberg and not for the benefit of
the Shareholders of the VanguardEEQorporate Bond UCITS ETF, investors or other third parties.
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NEITHER BLOOMBERG NOR BARCLAYS SHALL HAVE ANY LIABILITY TO THE
COMPANY, THE SHAREHOLDERS OF VANGUARD EUR CORPORATE BOND UCITS ETF, OR
TO OTHER THIRD PARTIES FOR THE QUALITY, ACCURACY AND/OR Q@PLETENESS OF
THE INDEX OR ANY DATA INCLUDED THEREIN OR FOR INTERRUPTIONS IN THE
DELIVERY OF THE INDEX. NEITHER BLOOMBERG NOR BARCLAYS MAKES ANY
WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED BY THE
COMPANY, THE SHAREHOLDERS OF VANGUARD EUR CAPORATE BOND UCITS ETF OR
ANY OTHER PERSON OR ENTITY FROM THE USE OF THE INDEX OR ANY DATA
INCLUDED THEREIN. NEITHER BLOOMBERG NOR BARCLAYS MAKES ANY EXPRESS OR
IMPLIED WARRANTIES, AND EACH HEREBY EXPRESSLY DISCLAIMS ALL WARRANTIES
OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE WITH
RESPECT TO THE INDEX OR ANY DATA INCLUDED THEREIN. BLOOMBERG RESERVES
THE RIGHT TO CHANGE THE METHODS OF CALCULATION OR PUBLICATION, OR TO
CEASE THE CALCULATION OR PUBLICATION OF THE INDEX, AND NEITHER
BLOOMBERG NCR BARCLAYS SHALL BE LIABLE FOR ANY MISCALCULATION OF OR
ANY INCORRECT, DELAYED OR INTERRUPTED PUBLICATION WITH RESPECT TO THE
INDEX. NEITHER BLOOMBERG NOR BARCLAYS SHALL BE LIABLE FOR ANY DAMAGES,
INCLUDING, WITHOUT LIMITATION, ANY SPECIAL, INDIRECT OR CONSEQUENTIAL
DAMAGES, OR ANY LOST PROFITS AND EVEN IF ADVISED OF THE POSSIBILITY OF SUCH,
RESULTING FROM THE USE OF THE INDEX OR ANY DATA INCLUDED THEREIN OR WITH
RESPECT TO THE VANGUARD EUR CORPORATE BOND UCITS ETF.

None of the information supplied by Blmberg or Barclays and used in this publication may be
reproduced in any manner without the prior written permission of both Bloomberg and Barclays Capital,
the investment banking division of Barclays Bank PLC. Barclays Bank PLC is registered in England
No. 1026167. Registered office 1 Churchill Place London E14 5HP.
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Vanguard EUR Eurozone Government Bond UCITS ETF

Benchmark Index

Bloomberg BarclaysEurd ggr egat e: Trdn@exuu.y I ndex (the 0

Investment Objective

This Fund seeks to track the performance of the Index.

Primary Investment Strategies

In seeking to achieve its investment objective, the Fund aims to provide a return (comprising both
income and capital appreciation) which, before application of felsxgrenses, is similar to the return

of the I ndex. The Fund & arnpderingisinvestménpapmoadh\heougima na g e
physical acquisition of securities, designed to track the performance of the Index. The Index is a widely
recognised bashmark designed to reflect the total universe of publida#lged, fixedcoupon, Eure
denominated Eurozone treasury securities with maturities greater than one year and which have a
minimum i ssue size of 0300 million.

In tracking the performance of thedex, the Fund will invest in a portfolio of fixedte bonds issued

and/or guaranteed by the governments of Eurozone member countries that so far as possible and
practicable consists of a representative sample of the component securities of the Intelt. Beef

Fundsd section of the Prospectus for further infor
sampling techniques used in tracking the performance of the Index.

Where consistent with its investment objective, the Fund may alsdiketdrate government bonds

that are not component securities of the Index, but whose risk and return characteristics closely resemble
risk and return characteristics of constituents of the Index or of the Index as a whole. For example, the
Investment Manageanay acquire newly issued bonds which meet all of the requirements for inclusion

in the Index in anticipation of such bonds being represented in the Index when it next rebalances.

The bonds in which the Fund will invest will meet the credit rating reopgns of the Index (generally,
investment grade). In circumstances where constituent securities of the Index that are held by the Fund
are downgraded or have their rating withdrawn, such securities may continue to be held by the Fund
until such time as thecease to form part of the Index and the positions can be liquidated by the
Investment Manager bearing in mind the best interests of Shareholders.

The securities in which the Fund will invest shall, to the extent required by the UCITS Regulations, be
listed or traded on the Regulated Markets set oApjmendix 5 of the Prospectus.

The Index rebalances on a monthly basis. For potential cost impacts of rebalancing, please see the
section of t helndexrebalgneng and costéh.e a dFeudrmiitoreim relationtodhe

Index, including detaills as to its exact composition, can be obtained at
https://www.bloombergindices.com/bloombédrarclaysindices/#/ucits

Other Investment Strategies

The Fund may also invest on an ancillary basis in exchaaded and over he count er (A0
financi al derivative instruments (AFDI O0), provi
efficient portfolio management purposes only and in accordaitcéppendix 4 of the Prospectus and
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the requirements of the Central Bank. Investments in OTC FDI shall be with WHltilde
counterparties that have been selected taking into account considerations including best execution and
the extent of any coungarty risk exposure applying to the Fund at the time of the investment.

Specifically, the Fund may invest in the following FDI:

T Single name cr eGDBOt) damditdetallttswap iwdicpss(for @ample, iTraxx)
which may be used to hedge dteekposure to a particular issuer, maturity or seniority of debt
issuance represented in the Index or, in the case of CDS indices, to a particular sector of the fixed
income market or to gain efficient exposure to the foregoing from a costs and/oersplegive,
for example during periods of illiquidity in the bond markets;

9 total return swaps (excluding funded swap agreements) which may be used to gain efficient
exposure to the constituents of the Index (for example, in circumstances where an Istialecbn
is illiquid or is otherwise unavailable to the Fund for direct investment due to market or regulatory
reasons), to the performance of the Index itself, to reduce transaction costs or taxes or minimise
tracking error;

I interestrate futuresandsvwap t o hedge against i nterest rate r
portfolio; and

1 exchangedraded futures and options on singkeme bonds or bond indices in order to hedge against
risk exposures arising in the portfolio, to manage cash flows ooreitshm basis and/or to achieve
cost efficiencies.

The Fund will not invest in FDI for speculative purposes and only a limited percentage of its assets may
be committed to FDI investments at any time. The Fund will not be leveraged as a result esitsénv

in FDI as it will at all times and, to the extent necessary, hold sufficient cash to cover the exposure
arising from any such investment. Sggpendix 4 of the Prospectus for further information on leverage

and the calculation of global exposure.

In addition, in tracking the Index, the Fund may, in accordance with the requirements of the Central
Bank, invest in other Funds of the Company and other collective investment undertakings including
exchange traded funds and undertakings linked by commaageenent or control to each other or to

the Company. Se&ppendix 3 of the Prospectus for information on investment in collective investment
schemes, including other funds of the Company.

While the Fund attempts to be fully invested each day, the Fundals@ynvest in shotterm, high
quality money market instruments (including government securities, bank certificates of deposits or
engage in overnight repurchase agreements) and/or money market funds for cash management purposes.

S e e Tha Eundd® section of the Prospectus for further information, in particular in relation to
optimisation and sampling techniques used in tracking the performance of the Index.

Temporary Investment Measures

The Fund may temporarily depart from the investment strategpé out above in response to the
l nvest ment Manager 6s perception of extraordinary
periods, and for as long as and to the extent deemed necessary by the Investment Manager in the best
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interests of Shaholders, the Fund may increase its holdings of cash and ancillary liquid assets. In doing
so, the Fund may succeed in avoiding losses, but may otherwise fail to achieve its investment objective.

Tracking Error

It is anticipated that, under normal marketumstances, the annualisedpost Tracking Error of the

Fund, will be up to 0.30%. While it is anticipated that thepest Tracking Error of the Fund under

normal circumstances will not vary significantly from this level, there is no guarantabithiavel of

Tracking Error of the Fund will be realised and none of the Company, the Manager or the Investment
Manager or any of their affiliates will be liable for any discrepancies between the anticipated Tracking

Error and the level of Tracking Errsubsequently observed. The annual report of the Company will

provide an explanation of any divergence between anticipated and realised Tracking Error for the
relevant period. Pl ease r ef ePRlaintTalk abont&ExcaseRatrni on o f
and TrackingErrord f or further information on Tracking EI

Portfolio Information

I nformation on the Fundbés portfolio can be found
https://global.vanguard.com/dal/site/portal/ucitslocumentation##repormlicies.

Primary Risks

Please refer to the seRskFaotwsbOof otrhéeénPoosmpécbusi ar
risks applicable to an investment in the Company, includingrargstment in the Fund.

Currency Hedging Policy

FDI will be used for currency hedging purposes for classes denominated in currencies other than the

Base Currency of the Fund. Pl e a sCurrency Heddginpat sect i
Share Clasdeveld f or further details.
Fund Details

Investment ManageNanguard Global Advisers, LLC.

Base CurrencyEUR.

Shares on Offer

The ETF Shares which are available for CRasdsscript
of Share® Appendix 1 to the Prospectus and subscription shall be in accordance with the details
below.

Subscription/Redemption
ETF Shares may be subscribed or redeemsddnih or in cash in accordance with the terms of the
Pr os pect uBaying Share® t ehRediedrfiing Shares secti ons of the Pros

information).

Dealing Details

Initial Offer Price Un-launched Share classes will be offered at EUR
per Share, USD 25 per Share, GBP 25 per Sha
CHF 25 per Share, as relevant, depending on
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ETF Sharesi Creation Units:

relevant Share class currency, or such other am
determined by the Investment Manager at the rele
time and communicated to investors prior
investment. These prices are excluding custody
transaction fees (as detailed in the table below ent
AETF Share® bel ow) .

Initial Offer Period

ETF Sharesi Creation Units:

The unrlaunched Share classes affered from 9 a.m
(Irish time) on29 June2021and will close at 5 p.m
(Irish time) on29 DecembeR021, unless such periq
is shortened or extended by the Directors and not
to the Central Bank.

Dealing Days

Each Business Day will be a Dealingy) however,
Business Days when, in the sole determination of
Investment Manager, markets on which the Fu
Investments are listed or traded, or markets releva
the Index are closed and as a result of which 259
more of the Index may not be ded, shall not b

Deal ing Days (each sRumdh
Holidayo ) , provi ded there
per fortnight.

The Fund Holidays for the Fund are available
https://global.vanguard.com/portal/site/load
PDF?country=global&docld=11628

Cut Off Time T Subscriptions

In-kind:

Cash:

For hedged Share classeskind subscriptions 2.0
p.m. (Irish time) on theelevant Dealing Day.*

For unhedged Share classeind subscriptions 4.0
p.m. (Irish time) on the relevant Dealing Day.

For unhedged and hedged Share classes
subscriptions 2.00 p.m. (Irish time) on the relev
Dealing Day*

* The CutOff Time for receipt of subscription
requests in respect of the last Dealing Day
immediately prior to either 25 December or 1 Janu
in each year shall be 11.30 a.m. (Irish time).

Settlement of Subscriptions

In-kind:

Cash:

3.00 p.m. (Irish time) on the secoBdsiness Day afte
the relevant Dealing Day.

2.00 p.m. (Irish time) on the second Business Day
the relevant Dealing Day.

Cut-Off Times - Redemption requests
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In-kind: For hedged Share classeskind redemptions 2.0
p.m. (Irishtime) on the relevant Dealing Day.*

For unhedged Share classeind redemptions 4.0
p.m. (Irish time) on the relevant Dealing Day.

Cash: For unhedged and hedged Share classes
redemptions 2.00 p.m. (lrish time) on the reley
Dealing Day*

* The CutOff Time for receipt of redemption requeg
in respect of the last Dealing Day immediately prio
either 25 December or 1 January in each year shal
11.30 a.m. (Irish time).

Settlement of Redemptions

In-kind: 3.00 p.m. (Irish time) on theecond Business Day aft
the relevant Dealing Day.

Cash: 2.00 p.m. (Irish time) on the second Business Day :
the relevant Dealing Day.

Publication of Share Prices https://www.institutional.vanquard.co.uk
/portal/instl/uk/en/product.html#/productType=etf

Euronext Dublin www.ise.ig

The London Stock Exchange
(www.londonstockexchange.cdm

Minimum Subscription (cash dealings) The cash equivalent of 1 Creation Unit = 100,(
Shares

Minimum Holdings (cash dealings) The cash equivalent of 1 Creation Unit1€0,000
Shares

Mandatory Redemption Thresholds

Shareholding Threshold The Company may redeem a Sharehol dei
order results in the Net Asset Value of the Shares held falling beneath the minimum holding set out
above o its equivalent in another currency.

Fund Threshold: The Company may redeem all the Shares of the Fund if its Net Asset Value falls

below US$100 million or its equivalent in another currency. The Cash Redemption Fee will apply to

all such redemptionshless the Manager determines otherwise.

Fees and Expenses

The following table describes the fees and expenses you may pay if you buy and hold Shares. Please
al so refer to the secFedasandExpehséd.he Prospectus enti
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ETF SHARES*

Shareholder Fees Fees/Percentage

(fees paid directly from your investmént

ETF Class OCF (Unhedged) 0.07% of NAV

ETF Class OCF (Hedged) 0.12% of NAV

Cash Creation Fee Maximum of 2.00% of gross subscripti(
amount

Cash Redemption Fee Maximum of 2.00% of gross redemptig

proceeds (i.e. the NAV per Share multipli
by the number of Shares being redeeme

Custody Transaction Fee and Basket Customisg The aggregate of these charges will
Fee** exceed 2.00% of rgss subscriptior
amount/gross redemption proceeds (i.e.
NAV per Share multiplied by the number
Shares being redeemed) ***

* The Authorised Participant will also be responsible for paying applicable trading charges related to
stamp duty and o#r duties.

** The Company reserves the right to permit or require the substitution of an amount diretesined

t o a sin-lfiic &ts e added to the Cash Component to replace any Deposit Securities that may not

be available in sufficient quantitpff delivery, may not be eligible for transfer, may not be eligible for

trading by an Authorised Participant or in the event th&ind trading is not permissible in particular

countries or markets or to replace any Redemption Security which may nible ébr transfer, may

not be eligible for trading by an Authorised Participant or in the event tHahdntrading is not
permissible in particular countries or markets. Trading costs incurred by the Fund in connection with

the purchase of Deposit Seities with caskin-lieu amounts will be borne by the relevant Shareholder,

through the application of a Basket Customisation Fee (representing the estimated cost of acquisition of
the relevant Deposit Securities to the Fund by the-tasbu amount, otbrwise than in respect of
NnSettli €meht (Directed) o), to protect existing Sh
Factoro section of this Prospectus for further i
*** Details of the current charges aawailable from the Investment Manager.

Dividend Distribution Palicy

Dividends on the Funddés Distributing Shares wil/l
t he Pr os p ehividend Didirioutich @alicydé f or furt her detail s.

TheDi rectors do not intend to decl are a dividend
attributable to such Accumulating Shares is refl
Share.

Index Disclaimer

BLOOMBERG is a trademark and servioark of Bloomberg Finance L.P. BARCLAYS is a trademark
and service mark of Barclays Bank Plc, used under license. Bloomberg Finance L.P. and its affiliates,
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including Bl oomber g BIShd)e x( cScelr Blaombergy )eLli ynoirt feBd o(ofimb e
licensors own all proprietary rights in the Index.

Nei ther Barcl ays Bank PLC, Barclays Capital I n
Bloomberg is the issuer or producer of the Vanguard EUR Eurozone Government Bond UGITS E

and neither Bloomberg nor Barclays has any responsibilities, obligations or duties to investors in the
Vanguard EUR Eurozone Government Bond UCITS ETF. The Index is licensed for use by the Company

in respect of the Vanguard EUR Eurozone Government BS2Id'S ETF. Bloomberg and Barclays

only relationship with the Company in respect of the Index is the licensing of the Index, which is
determined, composed and calculated by BISL, or any successor thereto, without regard to the Company

or the Vanguard EUR Eazone Government Bond UCITS ETF or the Shareholders of the Vanguard

EUR Eurozone Government Bond UCITS ETF.

Additionally, the Company may for itself execute transaction(s) with Barclays in or relating to the Index
in connection with the Vanguard EURuBzone Government Bond UCITS ETF. Investors acquire
shares in the Vanguard EUR Eurozone Government Bond UCITS ETF from the Company and investors
neither acquire any interest in the Index nor enter into any relationship of any kind whatsoever with
Bloombeg or Barclays upon making an investment in the Vanguard EUR Eurozone Government Bond
UCITS ETF. The Vanguard EUR Eurozone Government Bond UCITS ETF is not sponsored, endorsed,
sold or promoted by Bloomberg or Barclays. Neither Bloomberg nor Barclays arakespresentation

or warranty, express or implied regarding the advisability of investing in the Vanguard EUR Eurozone
Government Bond UCITS ETF or the advisability of investing in securities generally or the ability of
the Index to track corresponding retative market performance. Neither Bloomberg nor Barclays has
affirmed the legality or suitability of the Vanguard EUR Eurozone Government Bond UCITS ETF with
respect to any person or entity. Neither Bloomberg nor Barclays is responsible for and has no
participated in the determination of the timing of, prices at, or quantities of the Vanguard EUR Eurozone
Government Bond UCITS ETF to be issued. Neither Bloomberg nor Barclays has any obligation to
take the needs of the Company or the Shareholdehg &fanguard EUR Eurozone Government Bond
UCITS ETF or any other third party into consideration in determining, composing or calculating the
Index. Neither Bloomberg nor Barclays has any obligation or liability in connection with administration,
marketingor trading of the Vanguard EUR Eurozone Government Bond UCITS ETF.

The licensing agreement between Bloomberg and Barclays is solely for the benefit of Bloomberg and
Barclays and not for the benefit of the Shareholders of the Vanguard EUR Eurozone Gové&ond

UCITS ETF, investors or other third parties. In addition, the licensing agreement between Vanguard
Group, Inc and Bloomberg is solely for the benefit of Vanguard Group, Inc and Bloomberg and not for
the benefit of the Shareholders of the VangualdR Eurozone Government Bond UCITS ETF,
investors or other third parties.

NEITHER BLOOMBERG NOR BARCLAYS SHALL HAVE ANY LIABILITY TO THE
COMPANY, THE SHAREHOLDERS OF VANGUARD EUR EUROZONE GOVERNMENT BOND
UCITS ETF, OR TO OTHER THIRD PARTIES FOR THE QUALY, ACCURACY AND/OR
COMPLETENESS OF THE INDEX OR ANY DATA INCLUDED THEREIN OR FOR
INTERRUPTIONS IN THE DELIVERY OF THE INDEX. NEITHER BLOOMBERG NOR
BARCLAYS MAKES ANY WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE
OBTAINED BY THE COMPANY, THE SHAREHOLDRS OF VANGUARD EUR EUROZONE
GOVERNMENT BOND UCITS ETF OR ANY OTHER PERSON OR ENTITY FROM THE USE OF
THE INDEX OR ANY DATA INCLUDED THEREIN. NEITHER BLOOMBERG NOR BARCLAYS
MAKES ANY EXPRESS OR IMPLIED WARRANTIES, AND EACH HEREBY EXPRESSLY
DISCLAIMS ALL WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR
PURPOSE OR USE WITH RESPECT TO THE INDEX OR ANY DATA INCLUDED THEREIN.
BLOOMBERG RESERVES THE RIGHT TO CHANGE THE METHODS OF CALCULATION OR
PUBLICATION, OR TO CEASE THE CALCULATION OR PUBLICATION OF THENDEX, AND
NEITHER BLOOMBERG NOR BARCLAYS SHALL BE LIABLE FOR ANY MISCALCULATION
OF OR ANY INCORRECT, DELAYED OR INTERRUPTED PUBLICATION WITH RESPECT TO
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THE INDEX. NEITHER BLOOMBERG NOR BARCLAYS SHALL BE LIABLE FOR ANY
DAMAGES, INCLUDING, WITHOUT LIMITATION, ANY SPECIAL, INDIRECT OR
CONSEQUENTIAL DAMAGES, OR ANY LOST PROFITS AND EVEN IF ADVISED OF THE
POSSIBILITY OF SUCH, RESULTING FROM THE USE OF THE INDEX OR ANY DATA
INCLUDED THEREIN OR WITH RESPECT TO THE VANGUARD EUR EUROZONE
GOVERNMENT BOND UCITS ETF

None of the information supplied by Bloomberg or Barclays and used in this publication may be
reproduced in any manner without the prior written permission of both Bloomberg and Barclays
Capital, the investment banking division of Barclays Bank PLCclBgs Bank PLC is registered in
England No. 1026167. Registered office 1 Churchill Place London E14 5HP.
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Vanguard USD Corporate Bond UCITS ETF

Benchmark Index

Bloomberg Barclays Global Aggregate Corpoiiatén i t ed St at es InBexd)l .ar | ndex

Investment Objective

This Fund seeks to track the performance of the Index.

Primary Investment Strategies

In seeking to achieve its investment objective, the Fund aims to provide a return (comprising both
income and capital appreciation) which, before application of fesxgrenses, is similar to the return

of the I ndex. The Fund € mrpihdexingi investmentiappaoach,i v e f
through physical acquisition of securities, designed to track the performance of the Index. The Index

is a widely reognised benchmark designed to reflect the total universe of pubficadigd, fixed

coupon, US Dolladenominated investment grade corporate bonds with maturities greater than one year

and which have a minimum issue size of US$250 million.

In tracking he performance of the Index, the Fund will invest in a portfolio of freed US Dollar
denominated corporate bonds (including subordinated and callable bonds) that so far as possible and
practicable consists of a representative sample of the compenenus i t i es of Thée |1 nde
Fundsb section of the Prospectus for further infor
sampling technigues used in tracking the performance of the Index.

Where consistent with its investment objectitltee Fund may also holfixed-rate government and
corporate bonds (including subordinated and callable bahdsare not component securities of the
Index, but whose risk and return characteristics closely resemble risk and return characteristics of
consttuents of the Index or of the Index as a whole. For example, the Investment Manager may acquire
newly issued bonds which meet all of the requirements for inclusion in the Index in anticipation of such
bonds being represented in the Index when it nextaebas or government bonds may be acquired as

a proxy or substitute for the duration component of the Index (being a measure of the sensitivity of the
price of bonds represented in the Index to a change in interest rates) where the duration of the
governnent bonds is likely to resemble that of constituents of the Index or of the Index as a whole.

The bonds in which the Fund will invest will meet the credit rating requirements of the Index (generally,
investment grade). In circumstances where constitwntrisies of the Index that are held by the Fund

are downgraded or have their rating withdrawn, such securities may continue to be held by the Fund
until such time as they cease to form part of the Index and the positions can be liquidated by the
Investmeh Manager bearing in mind the best interests of Shareholders.

In tracking the Index, the Fund may invest directly in Russian securities in accordance with the
weighting attributed to such securities in the Index. As at 16 December 2015, less thand Yadeih

comprised such securities. The securities in which the Fund will invest shall, to the extent required by
the UCI TS Regul ations, be | isted Appendixrséadefd me t |
Prospectus.

The Index rebalances on a mowtliasis. For potential cost impacts of rebalancing, please see the
section of t helndexrebalgn@ng and stéh.e a dFeudr tither i nf or mat i or
Index, including detaills as to its exact composition, can be obtained at
https://www.bloombergindices.com/bloombédrarclaysindices/#/ucits
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Other Investment Strategies

The Fund may also invest on an ancillary basis in exchaaded ancdbvert he c o@TRd er (A
financi al der i #¥Ha ) veprn owsitdadnenbhat (dny such i nve:
efficient portfolio management purposes only and in accordancéwiéndix 4 of the Prospectus and

the requirements of the Centr8ank. Investments in OTC FDI shall be with UCFekgible
counterparties that have been selected taking into account considerations including best execution and

the extent of any counterparty risk exposure applying to the Fund at the time of investment.

Specifically, the Fund may invest in the following FDI:

T Single name cr eG@DSt) desdidaaiault swap wmdiges (for(eRample, CDX)
which may be used to hedge credit exposure to a particular issuer, maturity or seniority of debt
issuanceepresented in the Index or, in the case of CDS indices, to a particular sector of the fixed
income market or to gain efficient exposure to the foregoing from a costs and/or risk perspective,
for example during periods of illiquidity in the bond markets;

9 total return swaps (excluding funded swap agreements) which may be used to gain efficient
exposure to the constituents of the Index (for example, in circumstances where an Index constituent
is illiquid or is otherwise unavailable to the Fund for direct streent due to market or regulatory
reasons), to the performance of the Index itself, to reduce transaction costs or taxes or minimise
tracking error;

T interest rate futures and swaps to hedge again
portfolio; and

1 exchangedraded futures and options on singkeme bonds or bond indices in order to hedge against
risk exposures arising in the portfolio, to manage cash flows on a short term basis and/or to achieve
cost efficiencies.

The Fund will not invesin FDI for speculative purposes and only a limited percentage of its assets may
be committed to FDI investments at any time. The Fund will not be leveraged as a result of its investment
in FDI as it will at all times and, to the extent necessary, hdfitiemt cash to cover the exposure
arising from any such investment. ggpendix 4 of the Prospectus for further information on leverage

and the calculation of global exposure.

In addition, in tracking the Index, the Fund may, in accordance with th&@estnts of the Central

Bank, 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. Se&ppendix 3 of the Rospectus for information on investment in collective investment
schemes, including other funds of the Company.

While the Fund attempts to be fully invested each day, the Fund may also invest Htershpttigh
quality money market instruments (includiggvernment securities, bank certificates of deposits or
engage in overnight repurchase agreements) and/or money market funds for cash management purposes.

Temporary Investment Measures

The Fund may temporarily depart from the investment strategies sebowt in response to the

l nvest ment Manager 6s perception of extraordinary
periods, and for as long as and to the extent deemed necessary by the Investment Manager in the best
interests of Shareholdethe Fund may increase its holdings of cash and ancillary liquid assets. In doing

so, the Fund may succeed in avoiding losses, but may otherwise fail to achieve its investment objective.
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Tracking Error

It is anticipated that, under normal market circumsés, the annualised-@ost Tracking Error of the

Fund, will be up to 0.50%. While it is anticipated that thegpegt Tracking Error of the Fund under

normal circumstances will not vary significantly from this level, there is no guarantee that thisf level

Tracking Error of the Fund will be realised and none of the Company, the Manager or the Investment
Manager or any of their affiliates will be liable for any discrepancies between the anticipated Tracking

Error and the level of Tracking Error subseqlenbserved. The annual report of the Company will

provide an explanation of any divergence between anticipated and realised Tracking Error for the
rel evant period. Pl ease refer to the section of
andTm acking Erroro for further information on Trac

Portfolio Information

I nformation on the Fundbés portfolio can be found
https://global.vanguard.com/portal&siportal/ucitsdocumentation##reporlicies.

Primary Risks

I n addition to the risks set out bel RiskFactprfbease r ¢
for information in relation to the risks applicable to an investment inChiapany, including any
investment in the Fund:

Risks of investment in subordinate and callable bonds

The Fund may invest in callable bonds. A call abl
its issuer (i.e. by returning the principal to theestor and ceasing coupon payments) before it matures,

usually subject to certain conditions or limits. Callable bonds are typically used as a hedge against
interest rate risk since issuers can reduce their liabilities by paying off existing debt ¢adlifp the

bond) when interest rates fall and offering new bonds at lower interest rates. Such investments expose

the Fund to the risk that, in falling interest rate markets, it may be forced to reinvest recouped principal

(i.e. from bonds thathave bee cal | ed) at | ower interest rates, W
reduced.

The Fund may also invest in subordinate bonds, which are a class of bond that rank lower than other
types of bond in terms of the priority accorded to their repaymepntenthe issuer of the bond is
liquidated. A subordinate bond therefore carries a higher risk of default on repayment, but also pays
higher returns than other classes of bond.

Currency Hedging Policy

FDI will be used for currency hedging purposes forsgasdenominated in currencies other than the

Base Currency of the Fund. Pl e a sCurreacy Heddginpat sect i
ShareClassLevad f or further details.
Fund Details

Investment ManageWanguard Global Advisers, LLC.

Base Curency:USD.
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Shares on Offer

The ETF Shares which are available for Chasdsscript
of Share® i n Appendix 1 to the Prospectus and subsc
below.

Subscription / Redemption

ETF Shares may be subscribed or redeemddnith or in cash in accordance with the terms of the

Pr os pect uBaying Share® t ehRedeériing Share8 sections of the Pros

information).

Dealing Details

Initial Offer Price Un-launched Share classes will be offered at USL
per Share, EUR 50 per Share, GBP 50 per Sha
ETF Sharesi Creation Units: CHF 50 per Share, as relevant, depending on

relevant Share class currency, or such other ain
determined by the Investment Manager at the relg
time and communicated to investors prior

investment. These prices are excluding custody
transaction fees (as detailed in the table below ent
fETF Share® bel ow) .

Initial Offer Period The unlaunched Share classes are offered fror
a.m. (Irish time)on 29 June2021 and will close at
ETF Sharesi Creation Units: p.m. (Irish time) or29 DecembeR021, unless suck

period is shortened or extended by the Directors
notified to the CentraBank.

Dealing Days Each Business Day will be a Dealing Day, howe
Business Days when, in the sole determination of
Investment Manager, markets on which the Fu
Investments are listed or traded, or markets rele
to the Index are closed andasesult of which 259
or more of the Index may not be traded, shall no
Dealing Days (each such Business Day bein
fiFund Holidayo ) , provided th
Dealing Day per fortnight.

The Fund Holidays for the Fund are available
https://global.vanguard.com/portal/site/load
PDF?country=global&docld=11628

Cut Off Time T Subscriptions

In-kind: For hedged Share classeskind subscriptions 3.0
p.m. (Irish time) on the relevant Dealing Day.*

For unhedged Share classeskind subscriptions
4.30 p.m. (Irish time) on the relevant Dealing Day
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Cash:

For unhedged and hedged aBh classes cas
subscriptions 3.00 p.m. (Irish time) on the reley
Dealing Day.*

* The CutOff Time for receipt of subscription
requests in respect of the last Dealing Day
immediately prior to either 25 December or 1
January in each year shall be 1123 (Irish time).

Settlement of Subscriptions

In-kind:

Cash:

3.00 p.m. (Irish time) on the second Business
after the relevant Dealing Day.

2.00 p.m. (Irish time) on the second Business
after the relevant Dealing Day.

Cut-Off Times - Redemption requests

In-kind:

Cash:

For hedged Share classeskind redemptions 3.0
p.m. (Irish time) on the relevant Dealing Day.*

For unhedged Share classesind redemptions 4.3
p.m. (Irish time) on the relevant Dealing Day.*

For unhedged and hedged Share classes
redemptions 3.00 p.m. (Irish time) on the reley
Dealing Day.*

* The CutOff Time for receipt of redemption
requests in respect of the last Dealing Day
immediately prior to either 25 December or 1
January in each e shall be 11.30 a.m. (Irish time

Settlement of Redemptions

In-kind:

Cash:

3.00 p.m. (Irish time) on the second Business
after the relevant Dealing Day.

2.00 p.m. (Irish time) on the second Business
after the relevant Dealing Day.

Publication of Share Prices

https://www.institutional.vanguard.co.uk
/portal/instl/uk/en/product.html#/productType=etf

Euronext Dublin fwww.ise.ig

The London Stock Exchange
(www.londonstockexchange.cdm

Minimum Subscription (cash dealings)

The cash equivalent of 1 Creation Unit200,000
Shares
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Minimum Holdings (cash dealings) The cash equivalent of 1 Creation Unit = 200,(
Shares

Mandatory Redemption Thresholds

Shareholding Threshold TheCompany may redeem a Sharehol der 6s
order results in the Net Asset Value of the Shares held falling beneath the minimum holding set out
above or its equivalent in another currency.

Fund Threshold: The Company mayedeem all the Shares of the Fund if its Net Asset Value falls
below US$100 million or its equivalent in another currency. The Cash Redemption Fee will apply to
all such redemptions, unless the Manager determines otherwise.

Fees and Expenses

The followingtable describes the fees and expenses you may pay if you buy and hold Shares. Please
al so refer to the secFeasandExpenséd.he Prospectus enti

ETF SHARES*

Shareholder Fees Fees/Percentage

(fees paid directly from your investment

ETF Class OCF (Unhedged) 0.09% of NAV
ETF Class OCF (Hedged) 0.14% of NAV
Cash Creation Fee Maximum of 2.00% of gross subscription amo
Cash Redemption Fee Maximum of 2.00% of gross redemptic

proceeds (i.e. the NAV per Share multiplied
thenumber of Shares being redeemed)

Custody Transaction Fee and Bas| The aggregate of these charges will not exd
Customisation Fee** 2.00% of gross subscription amount/gre
redemption proceeds (i.e. the NAV per Sh
multiplied by the number of Sharebeing
redeemed) ***

* The Authorised Participant will also be responsible for paying applicable trading charges related to
stamp duty and other duties.

** The Company reserves the right to permit or require the substitution of an amount birefested

t o a sin-lfiic é&ie e added to the Cash Component to replace any Deposit Securities that may not
be available in sufficient quantity for delivery, may not be eligible for transfer, may not be eligible for
trading by an Authorised Participantiarthe event that ikind trading is not permissible in particular
countries or markets or to replace any Redemption Security which may not be eligible for transfer, may
not be eligible for trading by an Authorised Participant or in the event tHdhdntrading is not
permissible in particular countries or markets. Trading costs incurred by the Fund in connection with
the purchase of Deposit Securities with eashieu amounts will be borne by the relevant Shareholder,
through the application of a BatkCustomisation Fee (representing the estimated cost of acquisition of
the relevant Deposit Securities to the Fund by the-tabbu amount, otherwise than in respect of
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