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VANGUARD INVESTMENT SERIES PLC

IMPORTANT INFORMATION

Investor Responsibility

Investors should review this Prospectus carefully and in its entirety and consult a stockbroker,

bank manager, solicitor, accountant or other financial adviser.

Central Bank Authorisation

Authorisation of the Company is not an endorsement or guarantee of the Company by the Central
Bank nor is the Central Bank responsible for the contents of this Prospectus. The authorisation
of the Company by the Central Bank shall not constitute a warranty as to the performance of the

Company and the Central Bank shall not be liable for the performance or default of the Company.

This Prospectus describes Vanguard Investment Series plc (the “Company”), an investment company
with variable capital incorporated in Ireland as a public limited company. The Company is constituted as
an umbrella fund, with segregated liability between sub-funds, insofar as the share capital of the
Company is divided into different series of Shares with each series of Shares representing a portfolio of
assets that makes up a separate Fund. Shares of any particular series may be divided into different
classes to accommodate different subscription and/or redemption provisions and/or dividends and/or

charges and/or fee arrangements, including different ongoing charges.

The portfolio of assets maintained for each Fund is invested in accordance with the investment objective
and policies applicable to such Fund. Details of each Fund are set out in Appendix 1. Details in respect

of future Funds may also be set out in a separate supplement to this Prospectus.

The Board of Directors (the “Directors”) whose names appear under the heading “Directory” jointly
accept responsibility for the information contained in this Prospectus. To the best of the knowledge and
belief of the Directors (who have taken all reasonable care to ensure that such is the case), the
information contained in this document is in accordance with the facts and does not omit anything likely

to affect the import of such information. The Directors accept responsibility accordingly.

Reliance on this Prospectus and on the Key Investor Information Documents

Shares in any Fund described in this Prospectus as well as in the Key Investor Information Documents
are offered only on the basis of the information contained therein and (if applicable) any addendum
hereto and the latest audited annual financial report and any subsequent semi-annual financial report of

the Company.

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

No person has been authorised by the Company to give any information or make any representations
concerning the Company or in connection with the offering of Shares other than those contained in this
Prospectus, and, if given or made, such information or representations must not be relied on as having
been given or made by the Company. The delivery of this Prospectus (whether or not accompanied by
any reports) or the issue of Shares shall not, under any circumstances, create any implication that the

affairs of the Company have not changed since the date hereof.

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

person to whom it is unlawful to make such offer or solicitation.

Deposits made on a Plan d’Epargne en Actions (PEA) can be used for the acquisition of Shares of the
Vanguard Eurozone Stock Index Fund. Such Fund shall invest, in a permanent manner, more than 75%
of its assets in ‘Eligible Securities’. ‘Eligible Securities’ include securities and rights with issuers
registered in France, another Member State of the European Union, or a State which is party to the EEA
Agreement and has entered into a tax treaty with France which contains an administrative assistance
clause aimed to avoid tax fraud and avoidance. The issuers of these securities shall also be subject to

corporate income tax or an equivalent tax under its local standard tax law.

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

thereof shall be governed by, and construed, in accordance with the laws of Ireland.

Governing Law

The provisions of the Prospectus and the Company's Articles of Association, the subscription agreement
under which the Shareholder subscribed for Shares in a Fund, the process for subscription for or
redemption of Shares, the terms of holding of such Shares and of membership of the Company and any
matters relating to the Company or its operations will be governed by and construed in accordance with
Irish law. The courts of Ireland have exclusive jurisdiction to settle any dispute, controversy or claim

arising in respect of the foregoing matters.

Global Exchange Market Listing

Share classes in all Funds except the Vanguard Global Corporate Bond Index Fund and Vanguard
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Global Short-Term Corporate Bond Index Fund have been admitted to listing on the Global Exchange
Market. An application may be made to Euronext Dublin for Shares of other series or classes to be
admitted to the Global Exchange Market. Neither the admission of the Shares to the Global Exchange
Market nor the approval of the Prospectus pursuant to the listing requirements of Euronext Dublin
constitutes a warranty or representation by Euronext Dublin as to the competence of the service
providers or any other party connected with the Company, the adequacy of information contained in this

Prospectus or the suitability of the Company for investment purposes.

Memorandum and Articles of Association

The provisions of the Company’'s Memorandum and Articles of Association are binding on each of its

Shareholders (who are taken to have notice of them).

The value of Funds may fall as well as rise, and investors may not get back the amount invested
or any return on an investment. There can be no assurance that any Fund will achieve its investment
objective. Potential investors should not treat the contents of this Prospectus as advice relating to legal,
taxation, investment or any matters and are recommended to consult their own professional advisers
concerning the acquisition, holding or disposal of Shares. The Company makes no representation or
warranties in respect of suitability. The difference at any one time between the sale and repurchase
price of Shares (taking into account any portfolio transaction charges payable) in any Fund

means that an investor should view his or her investment as for the medium to long term.
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TERMS USED IN THIS DOCUMENT

Accumulation Shares Those Share classes on which the Directors do not intend to
declare dividends and where, accordingly, the Fund’s income and
capital gains attributable to such Share classes will be reflected in

the Net Asset Value per Share.

Administrator Brown Brothers Harriman Fund Administration Services (Ireland)
Limited.

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

Articles The Articles of Association of the Company as amended from time

to time and for the time being in force.

Business Day Every day except Saturdays, Sundays or the days on which the
London Stock Exchange is closed to observe the holidays of

Christmas Day, New Year's Day or Good Friday each year.

Central Bank The Central Bank of Ireland or any successor entity as may be

created from time to time.

Central Bank UCITS The Central Bank (Supervision and Enforcement) Act 2013
Regulations (Section 48(1)) (Undertakings for Collective Investment in
Transferable Securities) Regulations 2019 (as amended and as
may be further amended or supplemented from time to time) in
addition to any guidance issued by the Central Bank in respect of

same.

Collection Account The umbrella cash subscription and redemption account opened
in the name of the Company into which all subscriptions into and

redemptions and distributions due from the Funds will be paid.

Company Vanguard Investment Series plc.

Dealing Day Any day or days as the Directors may determine and notify to
Shareholders in advance that a Fund can accept subscription,
redemption and exchange orders. Details of the Dealing Day in

respect of each Fund are set out in Appendix 1.
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Dealing Deadline

Such time on each Dealing Day that the Directors may agree and
specify in relation to a Fund (or such other time as the Directors
may from time to time determine and notify in advance to
Shareholders, the Administrator and Depositary) as being the time
by which subscription applications and redemption requests must
be received in order to be accepted for a Dealing Day provided

that such time will never be after the relevant Valuation Point.

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

Depositary Brown Brothers Harriman Trustee Services (Ireland) Limited.

Directors The Board of Directors of the Company for the time being and any

duly constituted committee thereof.

Distributing Shares

Those Share classes on which the Directors intend to declare a
dividend and will, accordingly, distribute all or substantially all of
the net income (interest and dividends, less expenses) as well as
the excess, if any, of realised and unrealised capital gains over
realised and unrealised capital losses of the Fund attributable to

such Share classes.

Distributors

Vanguard Asset Management, Limited, Vanguard Investments
UK, Limited and/or any other entity from time to time appointed by
the Manager in relation to the promotion, distribution and sale of

Shares.

EEA Member States

EU Member States, Norway, Iceland and Liechtenstein.

ESMA

European Securities and Markets Authority.

EU Member State or Member
State

A Member State of the European Union.

Euro or €

The European euro, the lawful currency of the Economic and

Monetary Union of the European Union from time to time.

Euronext Dublin

Irish Stock Exchange plc trading as Euronext Dublin.

43353433.139

11




Excess Return

The difference between the performance of an index tracking Fund
and the performance of the relevant index over a stated period of
time as further described in the section headed Excess Return

and Tracking Error.

Exempt Investors

Those Shareholders resident (or ordinarily resident) in Ireland for
Irish tax purposes and falling within any of the categories listed in
section 739D(6) TCA (and see Taxation for a list of such
shareholders), and for which the Company will not deduct Irish tax
in respect of the Shares once a Declaration has been received by

the Company confirming the Shareholder’s exempt status.

FDI

Financial derivative instruments.

Fund

A portfolio of assets established by the Directors (with the prior
approval of the Depositary and the Central Bank) and constituting
a separate Fund represented by a separate series of Shares and
invested in accordance with the investment objective and policies

applicable to such Fund.

German Investment Tax Act

The German Investment Tax Act, 2018 as same may be amended,

supplemented or re-enacted from time to time.

Global Exchange Market

The market of Euronext Dublin on which the Shares of a Fund may

be listed.

Investment Manager

Such entity as may be specified, in respect of any Fund as the
entity that has been appointed to provide investment management

services in respect of the particular Fund.

Irish Resident

Any company resident, or other person resident or ordinarily
resident, in Ireland for the purposes of Irish tax. Please see the
Taxation section of this Prospectus for the summary of the
concepts of residence and ordinary residence issued by the Irish

Revenue Commissioners.

Manager

Vanguard Group (Ireland) Limited.

Memorandum

The Memorandum of Association of the Company for the time

being in force and as may be modified from time to time.

43353433.139
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MiFID Il

Directive 2014/65/EU on markets in financial instruments.

Money Market Instruments

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

Regulations.

Net Asset Value

The value of the total assets of a Fund minus the liabilities of that
Fund.

Net Asset Value per Share or
NAV per Share

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

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

OECD or OECD Member

States

The Organisation for Economic Co-operation and Development
Member States being Australia, Austria, Belgium, Canada, Chile,
Colombia, Costa Rica, Czech Republic, Denmark, Estonia,
Finland, France, Germany, Greece, Hungary, Iceland, Ireland,
Israel, Italy, Japan, Korea, Latvia, Lithuania, Luxembourg, Mexico,
the Netherlands, New Zealand, Norway, Poland, Portugal, the
Slovak Republic, Slovenia, Spain, Sweden, Switzerland, Turkey,
the United Kingdom and the United States. and such other

countries that may be admitted to membership from time to time.

Ordinary Resolution

A resolution passed by a simple majority of the votes cast for and

against the relevant resolution.

OTC derivative

A financial derivative instrument dealt over-the-counter.

Pound Sterling or £

U.K. pounds sterling, the lawful currency of the United Kingdom.

Prospectus

This document, any document designed to be read and construed
with and to form part of, this document and the Company’s most
recent annual report and accounts (if issued) or, if more recent, its

interim report and accounts.

Recognised Market

Any exchange or market as may be set out and designated as

such in this Prospectus from time to time in accordance with the

43353433.139
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regulatory criteria as defined in the Central Bank UCITS

Regulations.

Relevant Institutions

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

e A credit institution authorised in the European Economic
Area (EEA) (being EU Member States, Norway, Iceland

and Liechtenstein);

e A credit institution authorised within a signatory state,
other than an EEA Member State, to the Basle Capital
Convergence Agreement of July 1988 (Switzerland,

Canada, Japan, the United Kingdom or the U.S.);

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

Regulation (EU) No 648/2012.

Share or Shares

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

Fund as described in this Prospectus for the relevant Fund.

Shareholder

A person registered in the register of members of the Company,

maintained and held by the Administrator, as a holder of Shares.

Special Resolution

A resolution passed by 75% of the votes cast for and against the

relevant resolution.

SRRI

The synthetic risk and reward indicator based on the calculation of
the historical volatility of the Net Asset Value of a Fund, in
accordance with the methodology published by the European
Securities and Markets Authority in their paper dated 1 July 2010
entitled "Guidelines on the methodology for the calculation of the
synthetic risk and reward indicator in the Key Investor Information
Document”, expressed as a figure between 1 and 7 with an SRRI

figure of 1 being at the lower end of the scale and an SRRI figure

43353433.139
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of 7 being at the higher end of the scale.

Sub-Investment Manager

Any entity to which the Investment Manager has, in accordance
with the procedures of the Central Bank, delegated responsibility

for the investment management of any Fund or Funds.

Subscriber Shareholder or

Subscriber Shareholders

A person/persons registered in the register of members of the

Company as a holder or holders of Subscriber Shares.

Subscriber Shares

The initial issued Share capital of 30,000 subscriber Shares of no
par value issued at Irish Pound £1 each (which were
redenominated to EUR 1.2697381 on 31 December 2001) and
initially designated as “Subscriber Shares” and which do not entitle
the holders to participate in the profits of the Company attributable

to any Fund.

Sustainable Finance

Disclosure Regulation

Regulation (EU) No 2019/2088 of the European Parliament and of
the Council of 27 November 2019 on sustainability-related

disclosures in the financial services sector.

TCA

The Taxes Consolidation Act 1997.

Tracking Error

The volatility of the difference between the return of a Fund and
the return of the relevant index of that Fund as further described in

the section headed Excess Return and Tracking Error.

Transferable Securities

e Shares in companies and other securities equivalent to

shares in companies,

e Bonds and other forms of securitised debt,

e Any other negotiable securities that carry the right to
acquire any such transferable securities by subscription or

exchange,

other than the techniques and instruments referred to in the UCITS
Regulations, and which fulfil the criteria set out in the UCITS

Regulations.

UCITS

An Undertaking for Collective Investment in Transferable

Securities within the meaning of the UCITS Regulations.

43353433.139
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UCITS VvV

Directive 2014/91/EU, the delegated regulation supplementing
Directive 2009/65/EC of the European Parliament and of the
Council with regard to obligations of depositaries and the
European Union (Undertakings for Collective Investment in

Transferable Securities) (Amendment) Regulations 2016.

UCITS Regulations

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

imposed thereunder.

u.s. The United States of America, its territories and possessions,
including the States and the District of Columbia.

UsSDor US $ United States dollar, the lawful currency of the United States of
America.

U.S. Person Any person falling within the definition of the term U.S. Person

under Regulation S promulgated under the U.S. Securities Act of
1933 or as the Directors may otherwise from time to time

determine.

Valuation Point

In relation to each security or investment held in a Fund, the close
of business on each Business Day on the market that in the
opinion of the Administrator, is the principal market on which such

security or investment is traded.

Vanguard Group of

Companies

The Group of Companies of which The Vanguard Group, Inc. is

the ultimate parent.

43353433.139
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Peter Blessing
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THE COMPANY

General

The Company is a public limited company incorporated in Ireland on 4 March 1998 under registration
number 281339 being an investment company with variable capital constituted as an umbrella fund with
segregated liability between sub-funds, and authorised by the Central Bank as a UCITS pursuant to the
UCITS Regulations. The object of the Company, as set out in Clause 2 of the Memorandum, is the
collective investment in Transferable Securities and Money Market Instruments of capital raised from

the public, operating on the principle of risk spreading in accordance with the UCITS Regulations.

All holders of Shares are entitled to the benefit of, are bound by and are deemed to have notice of the
provisions of the Memorandum and Articles, copies of which are available as described in Documents

of the Company in Appendix 6 to this Prospectus.
Umbrella Fund

The Company has been structured as an umbrella fund, with segregated liability between sub-funds, in
that the Directors may from time to time, with the prior approval of the Central Bank, issue different
series of Shares representing separate portfolios of assets (each a “Fund”). The assets of each Fund
will be invested in accordance with the investment objective and policies applicable to such Fund. Itis
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 liability of each Fund. Investors should, however, note the
risk factor The Umbrella Structure of the Company and Segregated Liability Between Sub-Funds

under the Risk Factors section of this Prospectus.

Under the Articles, the Directors are required to establish a separate Fund, with separate records, for

each class of Shares in the following manner:

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

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

asset will be applied to the relevant Fund.

(c) In the case of any asset that the Directors do not consider as readily attributable to a
particular Fund or Funds, the Directors have the discretion to determine, with the consent of

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

(d) Any liability will be allocated to the Fund or Funds to which in the opinion of the Directors it
relates or if such liability is not readily attributable to any particular Fund, the Directors will
have discretion to determine, with the consent of the Depositary, the basis upon which any

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

(e) The Directors may, with the consent of the Depositary, transfer any assets to and from Funds
if, as a result of a creditor proceeding against certain of the assets of the Company or
otherwise, a liability would be borne in a different manner from that in which it would have

been borne under paragraph (d) above or in any similar circumstances.

) Where the assets of the Company (if any) attributable to the Subscriber Shares give rise to
any net profit, the Directors may allocate assets representing such net profits to such Fund

or Funds as they may deem appropriate.

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

Fund and shall not be available for any such purpose.

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

to the creation of new Funds.

Share Capital

The minimum authorised Share capital of the Company is €2.5394762 represented by 2 (two) subscriber
Shares issued at €1.2697381 each and the maximum authorised capital is 30,000 (thirty thousand)
Subscriber Shares of no par value issued at €1.2697381 each and 500,000,000,000 (five hundred
billion) Shares of no par value, initially designated as unclassified Shares which the Directors are

empowered to issue on such terms as they think fit.

Shares in the Company may, if the Manager so decides and subject to the UCITS Regulations, be
marketed in other Member States and EEA Member States and in other countries, subject to any

regulatory constraints in those countries, if the Manager so decides.

The Directors

The Directors are responsible for managing the business affairs of the Company. Under the Articles,
and pursuant to the Management Agreement described in the Management and Administration
section of this Prospectus, the Directors have delegated certain of their powers, duties, discretions

and/or functions in relation to the management and administration of the Company’s affairs, and the
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promotion of its Shares, to the Manager with certain powers of sub-delegation. The Manager has
delegated responsibility for the preparation and maintenance of the Company’s books and records and
related fund accounting matters (including the calculation of the Net Asset Value per Share) and for
Shareholder registration and transfer agency services to the Administrator. The Manager has delegated
responsibility for the investment, management and disposal of its assets to the Investment Manager.

The Manager has delegated responsibility for the distribution of Shares to the Distributors.

The Directors are listed below with their principal occupations. None of the Directors has entered into
an employment or service contract with the Company nor is any such contract proposed. Consequently,
the Directors are all non-executive Directors. The Company has granted indemnities to the Directors in
respect of any loss or damages that they may suffer, save where this results from the Directors’
negligence, default, breach of duty or breach of trust in relation to the Company. The Articles stipulate
a retirement age of 70 years of age for Directors, unless the Directors determine otherwise, but do not
provide for retirement of Directors by rotation. The address of the Directors is the registered office of

the Company.

Peter Blessing (Irish) is a chartered accountant and has been executive director of Corporate Finance
Ireland Limited, an independent corporate finance house, since 1996. He is also a director of and
consultant to a number of International Financial Services Centre (“IFSC”) companies. 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 a director
of its IFSC subsidiary from 1988 to 1991 and was a senior executive in its corporate finance division
from 1982 to 1988.

Michael S. Miller (American) was a Managing Director of The Vanguard Group, Inc. for nearly twenty
years, where at the time of his retirement he was responsible for the company’s portfolio review, new
fund development, fund information services, information security, fraud detection and 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 management. Earlier in his Vanguard career, Mr. Miller had also been responsible
for compliance, corporate strategy and competitive analysis, as well as Vanguard’s international
operations in Europe and the Americas. Before joining Vanguard in 1996, Mr. Miller served as the senior
executive officer of two New York-based broker-dealers. Mr. Miller practised law as a partner with
Kirkpatrick & Lockhart from 1978 to 1991. He holds both a B.A. and a J.D. from the University of Virginia.

William Slattery (Irish) worked for the Central Bank for 23 years until 1996. He was responsible for the
supervision of Dublin’s IFSC from its inception until 1995 and held the position of deputy head of Banking
Supervision immediately prior to leaving. Subsequently, Mr Slattery was managing director and global
head of Risk Management for the Asset Management Division of Deutsche Bank AG from 1999 to 2001,
and a member of the Deutsche Bank AG Group Risk Board. From October 2012 to 2015, Mr Slattery
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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 Slattery is a former member of Ireland’s
National Competitiveness Council and of the Clearing House Group, an umbrella group with
responsibility for the oversight of the IFSC chaired by the Secretary General of the Department of the
Prime Minister of Ireland. He is the founding chairman of the executive steering committee of IFSC
Ireland. Mr Slattery 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 2nd Public Service
Pay Benchmarking Body. Mr Slattery was a Non-Executive Director of Aer Lingus Group plc from July
2013 to September 2015.

Tara Doyle (Irish) is a partner in Matheson, the Legal Advisers to the Company and the Manager as to
matters of Irish law. She joined Matheson 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, marketing and sale of investment
vehicles and products in Ireland and other jurisdictions. Ms Doyle holds an LL.B from Trinity College
Dublin and an LL.M (International Business Law) from the London School of Economics and Political

Science.

Sean P. Hagerty (American) is managing director for Vanguard Europe, responsible for leading the
operations and distribution efforts of the European business. He relocated to London in 2016. Prior to
this role, Mr Hagerty was a principal in the Portfolio Review Department in the United States, responsible
for overseeing all of Vanguard’s mutual funds and ETFs, assessing fund performance and portfolio
consistency, and monitoring Vanguard’s external advisors. Since joining Vanguard in 1997, Mr. Hagerty
has been head of Corporate Strategy and principal of Retail Marketing and Communications, and he
has held various management positions in Vanguard’s institutional business. Before Vanguard, he
worked for PNC Bank and Peat, Marwick, Mitchell & Co. Mr. Hagerty eamed a B.B.A. from St.
Bonaventure University and an M.S. in communications from Villanova University. He also completed

the Advanced Management Program at Harvard Business School.

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

from Macquarie University.

Ann Stock (British) is Managing Director, Ireland and a Principal at Vanguard, joining in 2012. Ms.
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Stock has held a number of Senior Management roles at Vanguard including Head of Global
Professional Practices and Head of Global Audit Services. Prior to becoming Managing Director,
Ireland, Ms. Stock was Head of Governance, Europe, 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. Stock is a Chartered

Accountant and holds a BA (Hons) in Economics and an MBA.

Karin Risi (American) is managing director of The Vanguard Group, Inc.'s Planning and Development
Group, which is responsible for Vanguard's global investment product development and oversight,
enterprise strategy, marketing, communications, and community efforts. Since joining Vanguard in 1997,
Ms. Risi has held various leadership roles across the firm's corporate, institutional, and individual
investor groups. Most recently, she was head of Vanguard's Retail Investor Group. Ms. Risi earned a

B.S. in finance and an M.B.A. from Villanova University.

Company Secretary

The secretary to the Company and to the Manager is Matsack Trust Limited.
Base currency

The base currency for each Fund is shown in Appendix 1.

Category of scheme

The Company is a UCITS.

Further information

Further general information concerning the Company, Shareholder meetings and voting rights,
provisions relating to the winding up of the Company or a Fund and other matters is contained in

Appendix 6.
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MANAGEMENT AND ADMINISTRATION

The Manager

The manager of the Company is Vanguard Group (Ireland) Limited which was incorporated in Ireland

as a private limited liability company on 22 May 1997 under registration number 266761.

The Manager and the Investment Manager are ultimately wholly owned subsidiaries of The Vanguard
Group, Inc. The Manager is engaged in the business of providing management, administrative and

distribution services to the Company and five other Irish collective investment schemes.

Share Capital

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

Regulatory Status

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

Central Bank.

Remuneration Policies and Practices

The Manager is subject to remuneration policies, procedures and practices (together, the
“Remuneration Policy”) which complies with UCITS V. The Remuneration Policy is consistent with
and promotes sound and effective risk management. It is designed not to encourage risk-taking which
is inconsistent with the risk profile of the Funds. The Remuneration Policy is in line with the business
strategy, objectives, values and interests of the Manager, the Company and the Funds, and includes
measures to avoid conflicts of interest. The Remuneration Policy applies to staff whose professional
activities have a material impact on the risk profile of the Manager, the Company or the Funds, and
ensures that no individual will be involved in determining or approving their own remuneration. The
Remuneration Policy will be reviewed annually. Details of the up-to-date Remuneration Policy are

available via https://global.vanguard.com/portal/site/portal/ucits-investment-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.

Terms of Appointment

Under the management agreement between the Company and the Manager dated 9 March 1998 the
(“Management Agreement”), the Manager will provide or procure the provision of management,
administration and distribution services to the Company. The Management Agreement may be

terminated by either party on 90 days’ written notice to the other party or immediately by written notice
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to the other party if such other party:

(i)

(ii)

(i)

(iv)

v)

(Vi)

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

the defaulting party to remedy the default;

is unable to pay its debts as they fall due or otherwise becomes insolvent or enters into any

composition or arrangement with or for the benefit of its creditors or any class thereof;

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

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

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

non-defaulting party);

is the subject of a court order for its winding up. The Company can terminate the Management
Agreement immediately by written notice to the Manager if the Manager’s tax certificate under
Section 39B of the Finance Act, 1980 (as amended), is revoked or if notice of intention to revoke
such tax certificate is received by the Manager or if the Manager is otherwise no longer permitted

by any applicable law to perform its obligations under the Management Agreement.

The Management Agreement provides that in the absence of negligence, wilful default, fraud or bad

faith, the Manager shall not be liable for any loss or damage arising out of the performance of its

obligations and duties under the Management Agreement. The Management Agreement provides

further that the Company shall indemnify the Manager for any loss or damage suffered in the proper

performance of its obligations and duties under the Management Agreement unless such loss arises

out of or in connection with any negligence, wilful default, fraud or bad faith by the Manager or its

Directors in the performance of its duties under the Management Agreement.

Directors of the Manager

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

are:

Peter Blessing;

Michael S. Miller;

William Slattery,

Sean P. Hagerty,
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e Tara Doyle,

e Robyn Laidlaw,

e Ann Stock, and

e Karin Risi.

Details of the remuneration provisions of the Management Agreement are summarised under the

heading Manager and Service Provider Fees in the Fees and Expenses section of this Prospectus.

Investment Manager and Promoter

The Manager has appointed Vanguard Global Advisers, LLC (“VGA”), based in Malvern, Pennsylvania,
as investment manager to provide discretionary investment management and advisory services to the
Company on behalf of the Manager. VGA is also the promoter of the Company, and is part of the

Vanguard Group of Companies.

The Investment Manager’'s appointment is 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.

Terms of Appointment

The investment management agreement dated 9 March 1998, as amended and restated by an
“Amended and Restated Investment Management Agreement” dated 24 August 2009 between the
Manager, The Vanguard Group, Inc. (the former investment manager) and the Company (together the
“Investment Management Agreement”) and subsequently novated to the current Investment Manager
pursuant to a Novation and Amendment Agreement between the Manager, The Vanguard Group, Inc.,
the Company and the Investment Manager, 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
Manager (or any of its directors, officers, employees and agents) the Investment Manager (and its
directors, officers , employees and agents) shall not be liable for any loss or damage arising directly (or
indirectly) out of any act or omission done (or suffered) by the Investment Manager in its performance

of its duties under the Investment Management Agreement.

The Investment Management Agreement may be terminated only: (i) by mutual agreement of the parties,
(ii) by written notice delivered by or on behalf of the Investment Manager to the Manager or (iii) subject
to the prior written consent of the Investment Manager (which consent shall not be unreasonably
withheld taking into account compensation for the Investment Manager’s historical support of the

Manager), by written notice delivered by or on behalf of the Manager to the Investment Manager.
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The Investment Manager's appointment under the Investment Management Agreement may be
terminated immediately upon written notice to the Investment Manager if the Investment Manager is no
longer permitted under any applicable law to perform its obligations under the Investment Manage ment

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, powers, discretions, duties and obligations under the
Investment Management Agreement, provided that the Investment Manager shall remain responsible
for the acts or omissions of any such delegates as if such acts or omissions were those of the Investment
Manager. Accordingly, the Investment Manager may from time to time, in accordance with the
procedures of the Central Bank, appoint Sub-Investment Managers to any Fund or Funds. Details of
Sub-Investment Managers will be disclosed in the Company’s periodic reports and further information
will be provided to Shareholders upon request. Where a Sub-Investment Manager is not a direct or
indirect subsidiary or an affiliate of the Investment Manager, it will be disclosed in an updated version of
this Prospectus and additional information provided. The Sub-Investment Managers’ fees are paid by

the Investment Manager out of its fees.

The Administrator

Pursuant to the Amended and Restated Administration Agreement dated 29 April 2016, as amended by
an amendment agreement dated 31 May 2018 and effective from 25 May 2018 (the "Administration
Agreement"), the Manager has appointed Brown Brothers Harriman Fund Administration Services
(Ireland) Limited as administrator and transfer agent to the Company. The Administrator will have
responsibility for the administration of the Company’s affairs including the calculation of the Net Asset
Value per Share and preparation of the accounts of the Company, subject to the overall supervision of

the Directors.

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

subsidiary of Brown Brothers Harriman & Co.

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

the Administrator may suffer resulting from any claim, demand, action or suit in connection with or arising
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out of the performance of its obligations and duties under the Administration Agreement not resulting
from a breach by the Administrator of the Administration Agreement or the wilful default, wilful
malfeasance, bad faith, fraud, recklessness or negligence of the Administrator in the performance of

such obligations and duties.

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

shall cease to be engaged as the depositary of the Company.

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

The Depositary

The Company has entered into an agreement dated 29 April 2016, as amended by an amendment
agreement dated 13 March 2019 and effective from 25 May 2018 and as may be further amended,
updated or supplemented from time to time, in accordance with which Brown Brothers Harriman Trustee
Services (Ireland) Limited has been engaged to act as depositary of the Company and to perform such
other services for and on behalf of the Company as are described therein (the “Depositary

Agreement”).

The Depositary was incorporated in Ireland on 29 March 1995 as a limited liability company. The
principal activity of the Depositary is to act as depositary and trustee of the assets of collective

investment schemes. The Depositary’s capital is US$1,500,000.

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

delegated:

0] it must ensure that the sale, issue, repurchase, redemption and cancellation of Shares is carried

out in accordance with the UCITS Regulations and the Articles;

(i) it must ensure that the value of the Shares is calculated in accordance with the UCITS
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Regulations and the Articles;

(iii) it must carry out the instructions of the Manager unless such instructions conflict with the UCITS

Regulations or the Articles;

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

limits;

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

(vi) it must enquire into the conduct of the Company in each accounting period and report thereon

to Shareholders; and

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

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

Agreement.

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

accordance with the terms of the Depositary Agreement or applicable law.

The Depositary Agreement shall continue in force until terminated by any party thereto on 90 calendar
days’ advance written notice to the other party or immediately by written notice to the other party if the
other party (i) commits any material breach of the Depositary Agreement which if capable of remedy has
not been remedied within thirty days of the non-defaulting party serving notice requiring the defaulting
party to remedy the default; or (ii) the Depositary ceases to be permitted to act as a depositary of

collective investment schemes authorised by the Central Bank. The Company may terminate the
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Depositary Agreement forthwith on notice in writing to the Depositary on a number of additional grounds

as specified in the Depositary Agreement.

If within 90 days from the date of the Depositary serving a termination notice, a replacement depositary
acceptable to the Company and the Central Bank has not been appointed to act as depositary, the
Company shall serve notice on all Shareholders of its intention to redeem all outstanding Shares on the
date specified in such notice, which shall not be less than 30 days nor more than 60 days after the date
of service of such notice and shall procure that, following the redemption of such Shares, a liquidator be
appointed so that the Company shall be wound up. On completion of such process, the Company shall
apply to the Central Bank for revocation of its authorisation of the Company under the UCITS

Regulations.

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

UCITS Regulations will not be affected by any delegation of its safekeeping functions.

The Depositary has delegated safekeeping of the Company’s assets to Brown Brothers Harriman & Co.
(“BBH&Co.”), its global sub-custodian, through which it has access to BBH&Co.’s global network of sub-
custodians (the “Global Custody Network”). BBH&Co.’s Global Custody Network covers more than
100 markets worldwide. The entities to whom safekeeping of the Company’s assets have been sub-
delegated as at the date of this Prospectus are set out at Appendix 8. The Depositary does not
anticipate that there would be any specific conflicts of interest arising as a result of any such delegation.

The Depositary will notify the Directors of any such conflict should it so arise.

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

Interest for details of potential conflicts that may arise involving the Depositary.

30

43353433.139



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

upon request to the Manager.

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

The Distributors

Vanguard Asset Management, Limited

The Manager has appointed Vanguard Asset Management, Limited (the “Distributor”) as a distributor
for the Shares pursuant to a Distribution Agreement dated 13 May 2011 between the Manager and the

Distributor.

The Distributor is a corporation registered under the laws of England and Wales and authorised and
regulated by the Financial Conduct Authority in the United Kingdom (the “FCA”). The Distributor is

ultimately a wholly owned subsidiary of The Vanguard Group, Inc.

The Distribution Agreement provides that the Distributor is appointed to promote and sell Shares and to
procure subscribers for Shares and ensure that all subscription applications and redemption requests it
receives are in proper form and are forwarded to the Administrator. The Distributor agrees to comply
with all applicable laws governing the promotion and sale of the Shares of the Funds or solicitation of
an investor including, without limitation, those relating to money laundering. The fees of the Distributor
are paid by the Manager in such amount as shall be agreed between the parties. The Distributor (and
its directors, officers, employees and agents) shall not be liable for any loss or damage arising directly
or indirectly out of or in connection with the performance by the Distributor of its duties hereunder unless
such loss or damage arose out of or in connection with the negligence, wilful default, fraud or bad faith
of or by the Distributor. The Distribution Agreement shall continue in force until terminated by: (i) mutual
written agreement of the parties; (ii) written notice delivered by or on behalf of the Manager to the
Distributor; or (iii) subject to the prior written consent of the Manager (which consent shall not be

unreasonably withheld), written notice delivered by or on behalf of the Distributor to the Manager.

Vanguard Investments UK, Limited

The Manager has also appointed Vanguard Investments UK, Limited (the “Distributor”) as a distributor
for the Shares pursuant to a Distribution Agreement dated 12 June 2009 between the Manager and the

Distributor.

The Distributor is a corporation registered under the laws of England and Wales and authorised and

regulated by the FCA in the United Kingdom as an Authorised Corporate Director for collective
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investment schemes. The Distributor is ultimately a wholly owned subsidiary of The Vanguard Group,

Inc.

The Distribution Agreement provides that the Distributor is appointed to promote and sell Shares and to
procure subscribers for Shares and ensure that all subscription applications and redemption requests it
receives are forwarded to the Administrator. The Distributor agrees to comply with all applicable laws
governing the promotion and sale of the Shares or solicitation of an investor including, without limitation,
those relating to money laundering. The Distribution Agreement shall continue in force until terminated
by: (i) mutual written agreement of the parties; (ii) written notice delivered by or on behalf of the Manager
to the Distributor; or (iii) subject to the prior written consent of the Manager (which consent shall not be

unreasonably withheld) written notice delivered by or on behalf of the Distributor to the Manager.

Paying Agents, Local Representatives and Distributors

The Directors, the Manager or their duly authorised delegates may appoint such paying agents, local
representatives and distributors as may be required to facilitate the authorisation or registration of the
Company and/or the marketing of any of its Shares in any jurisdiction. Such appointments will be made

in accordance with the requirements of the Central Bank.

The Auditors

The auditors of the Company are PricewaterhouseCoopers.

General

Conflicts of interest

The Manager, the Depositary, the Administrator and the Investment Manager, their delegates or
associated or group companies of these may from time to time act as manager, registrar, administrator,
trustee, depositary, investment manager, adviser or distributor in relation to, or be otherwise involved
in, other funds or collective investment schemes that have similar investment objectives to those of the
Company or any Fund. Itis, therefore, possible that any of them may, in the due course of their business,
have potential conflicts of interests with the Company or any Fund. Each will at all times have regard in
such event to its obligations under the Memorandum and Articles of Association and/or any agreements
to which it is party or by which it is bound in relation to the Company or any Fund and, in particular, but
without limitation to its obligations to act in the best interests of the Shareholders when undertaking any
investments where conflicts of interest may arise and will endeavour to ensure that such conflicts are
resolved fairly, and 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 investment opportunities to
the Company. The Investment Manager will not, as principal, engage in any transactions with the

Company, for the account of any Fund, which are inconsistent with the proper management of the assets
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of the Fund.

The Manager, the Investment Manager, the Administrator, the Depositary, their delegates and their
respective affiliates may each from time to time deal, as principal or agent, with the Company provided
that such dealings are carried out as if negotiated on an arm'’s length basis and in the best interests of
Shareholders. Permitted transactions are subject to: (i) certified valuation by a person approved by the
Depositary (or the Directors in the case of a transaction involving the Depositary or an affiliate of the
Depositary) as independent and competent; or (ii) execution on best terms on organised investment
exchanges under their rules; or (iii) where (i) and (ii) are not practical, the transaction is executed on
terms which the Depositary (or the Directors in the case of a transaction involving the Depositary or an
affiliate of the Depositary), is satisfied are negotiated at am’s length and in the best interests of
Shareholders at the date of the transaction. The Depositary (or the Directors in the case of a transaction
involving the Depositary or an affiliate of the Depositary) shall document how it has complied with (i),
(i), or (ii) above. Where transactions are conducted in accordance with (iii), the Depositary (or the
Directors in the case of a transaction involving the Depositary or an affiliate of the Depositary) shall
document its rationale for being satisfied that the transaction conformed to the principles outlined in this

paragraph.

A report of such transactions entered into during a reporting period shall be provided in the annual and
semi-annual reports, and will list all such transactions, by type, name of the related party and, where

relevant, fees paid to that party in connection with the transaction.

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

interests of Shareholders.

The Depositary may hold funds for the Company subject to the provisions of the Central Bank Acts 1942

to 2011, as amended, and in accordance with the requirements of the UCITS Regulations.

A Director may be a party to, or otherwise interested in, any transaction or arrangement with the
Company (or in which the Company is interested), provided that he has disclosed to the Directors prior
to the conclusion of any such transaction or arrangement the nature and extent of any material interest
of his therein. Unless the Directors determine otherwise, a Director may vote in respect of any contract
or arrangement or any proposal whatsoever in which he has a material interest, having first disclosed
such interest. At the date of this Prospectus, other than as disclosed below, no Director or any
connected person of any Director has any interest, beneficial or non-beneficial, in the share capital of
the Company or any material interest 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 Manager. The Directors shall endeavour to ensure that any conflict of interest is resolved

fairly.
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Ms. Tara Doyle is a partner in Matheson, the legal advisers to the Company and the Manager. Ms.
Robyn Laidlaw is the Head of Distribution, Europe for Vanguard Asset Management Limited. Mr. Sean
P. Hagerty is a director of Vanguard Asset Management Limited, Vanguard Asset Services Limited,
Vanguard Investments UK Limited and Vanguard UK Nominees Limited, ultimate subsidiaries of The
Vanguard Group, Inc. Ms. Ann Stock is the Managing Director of Vanguard Group (Ireland) Limited. Ms.
Karin Risi is a managing director of The Vanguard Group, Inc.’s Planning and Development Group. In
selecting brokers to make purchases and sales for the Company, the Investment Manager or the Sub-
Investment Manager will choose those brokers who provide best execution to the Company in
accordance with applicable law. In determining what constitutes best execution, the Investment
Manager or the Sub-Investment Manager will consider, amongst other things, the overall economic
result of the Company (including the price of commission), the efficiency of the transaction, the broker’s
ability to effect the transaction if a large block is involved, the availability of the broker for difficult
transactions in the future, and the financial strength and stability of the broker. The brokers selected to
make purchases and sales of investments for the Company will be required to comply with the
Investment Manager’s execution policy. A copy of the Investment Manager's execution policy is
available on request. The Manager, the Investment Manager or Sub-Investment Manager are prohibited
from receiving any in-kind benefits, soft commission arrangements or other inducements from a broker,
whether utilised in executing a transaction or otherwise. In managing the assets of the Company, the
Investment Manager or Sub-Investment Manager may from time to time receive or utilise certain
investment research and other investment related commentary, statistics, information or material
(collectively “Research”) provided by third parties. Direct charges for Research will be borne by the
Investment Manager out of its fees and will not, in any circumstances, be allocated to the Company and

or the Funds.

Companies connected with the Vanguard Group of Companies may provide seeding capital to any or

all of the Funds.

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

endeavour to resolve such conflicts fairly and in the best interests of the Shareholders.
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THE FUNDS

General

The Company has been established as a UCITS umbrella fund with segregated liability between sub-
funds. Different Funds may be established from time to time by the Directors with the prior approval of
the Central Bank. This Prospectus will be revised on the introduction of a new Fund or class of Shares

within a Fund. 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 been launched and are available for investment:

STOCK FUNDS

Vanguard Emerging Markets Stock Index Fund
Vanguard European Stock Index Fund

Vanguard Eurozone Stock Index Fund

Vanguard Global Enhanced Equity Fund

Vanguard Global Small-Cap Index Fund
Vanguard Global Stock Index Fund
Vanguard Japan Stock Index Fund

Vanguard Pacific ex-Japan Stock Index Fund

Vanguard SRI European Stock Fund

Vanguard ESG Developed World All Cap Equity

Index Fund

Vanguard U.S. Fundamental Value Fund

Vanguard U.S. Opportunities Fund

43353433.139

BOND FUNDS

Vanguard 20+ Year Euro Treasury Index Fund
Vanguard Euro Government Bond Index Fund

Vanguard Euro Investment Grade Bond Index
Fund

Vanguard Eurozone Inflation-Linked Bond Index
Fund

Vanguard Global Bond Index Fund
Vanguard Japan Government Bond Index Fund
Vanguard U.K. Government Bond Index Fund

Vanguard U.K. Investment Grade Bond Index
Fund

Vanguard U.S. Government Bond Index Fund

Vanguard U.S. Investment Grade Credit Index
Fund

Vanguard U.S. Ultra-Short-Term Bond Fund

Vanguard U.K. Short-Term Investment Grade
Bond Index Fund

Vanguard Global Short-Term Bond Index Fund
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Vanguard U.S. 500 Stock Index Fund Vanguard U.S. Treasury Inflation-Protected

Securities Index Fund
Vanguard Global Credit Bond Fund

Vanguard SRI Euro Investment Grade Bond

Index Fund

Vanguard Global Corporate Bond Index Fund

Vanguard Global Short-Term Corporate Bond
Index Fund

Vanguard Emerging Markets Bond Fund

Vanguard ESG Emerging Markets All Cap
Equity Index Fund

The following Fund has been established but has not yet launched:
Vanguard ESG Global Corporate Bond Index Fund

Details of each Fund are set out in Appendix 1 save that details in respect of Vanguard U.S. Treasury

Inflation-Protected Securities Index Fund are set out in a separate supplement to this Prospectus.
Investment Objectives and Policies of the Funds
The investment objective and policies of each Fund are set out in Appendix 1.

The assets of each Fund will be invested with the aim of achieving the investment objective and in
accordance with the investment policy of that Fund. They must also be invested so as to comply with:
(1) the investment and borrowing powers and restrictions set out in the UCITS Regulations; (2) the

Memorandum and Articles; and (3) this Prospectus.

A summary of the investment powers and restrictions applicable to the Funds is set out in Appendix 1.

Details of Recognised Markets for the Funds are set out in Appendix 5.
Portfolio Investment Techniques

The Company may employ investment techniques and instruments relating to Transferable Securities
and Money Market Instruments for efficient portfolio management of the assets of any Fund, including
hedging against market movements, currency exchange or interest rate risks under the conditions and
within the limits stipulated by the Central Bank under the UCITS Regulations, as described in Appendix

4. Except as the Central Bank and the UCITS Regulations may permit and this Prospectus specify, a
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Fund may not be leveraged in excess of 100% of its Net Asset Value.

Profile of a Typical Investor

Each Fund is available to a wide range of Investors seeking access to a portfolio managed in accordance
with a specific investment objective and policy. Investors should in particular read the Profile of a
Typical Investor as set out for each Fund in Appendix 1 and Risk Factors as set out in this Prospectus
and cross-referenced for each Fund in Appendix 1. If investors are in any doubt about making an
investment, they should consult their professional adviser concerning the acquisition, holding

or disposal of any Shares.

Index Tracking

Where set out in the investment objective of a Fund, the performance of a Fund will normally be
measured against an index, which index may be tracked as disclosed in Appendix 1. Each Index
is selected on the basis of the market to which it relates. The intention of tracking such an Index
is to provide (subject to potential Excess Return and Tracking Error as set out below) the relevant
Fund with a return that is equivalent to the return provided by the market represented by the

Index.

Index rebalancing and costs

Index providers periodically publish new constituents, reflecting changes in the securities that are
included or excluded in an index depending on the relevant index rules — which process is called

“rebalancing”. Details of the rebalancing frequency for each index are set out in Appendix 1.

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 and to do so, seek to realign its exposure to more closely
reflect that of the index and thereby reduce Excess Return and Tracking Error. Please refer to the section

below headed Excess Return and Tracking Error.

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

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

Accordingly, the cost of rebalancing may impact on a Fund’s ability to provide returns consistent with

those of the index. Please refer to the section below headed Excess Return and Tracking Error.
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Excess Return and Tracking Error

Excess Return

Excess Return is the difference between the performance of an index tracking Fund and the
performance of the relevant index over a stated period of time. Excess Return can be either positive
(where the Fund outperforms the relevant index) or negative (where the Fund underperforms the
relevant index). It is calculated as the Fund'’s total retumn less the index’s total return. Because a Fund’s

total return includes Fund expenses, Excess Return is usually negative for index tracking Funds.

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

relative to that index.

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

against the relevant index.

A Fund may also engage in securities lending. The net income from this lending is paid back into the

Fund and will have a positive impact on the Fund’s performance relative to that index.

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

Tracking Risks.

Tracking Error

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

period.

Tracking Error can be expressed two ways:

0] ex-post (or realised/actual) Tracking Error - the Tracking Error of the Fund calculated using
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historical data; or

(i) ex-ante (or anticipated) Tracking Error - the anticipated or expected tracking error of the Fund

looking forward into the future.

Details of the estimated Tracking Error in respect of each Fund are set out in Appendix 1, or the relevant

supplement to this Prospectus.

Sustainable Finance

Sustainability Risk

Sustainability risks are environmental, social, or governance events or conditions that could cause
material negative impacts on the value of a Fund’s assets. For further details in respect of sustainability

risks please see Sustainability Risk in the Risk Factors section.

The Manager, Investment Manager or its delegate, will consider the impact of sustainability risks on
each Fund’s investments in accordance with the detail below and the degree to which the management
of sustainability risks can be integrated into the management of a Fund’s investments will vary
depending on the Fund’s strategy, the investment approach, the assets in which it invests and/or its

portfolio composition.

An assessment of the potential impact of sustainability risks on the returns of the Funds has been

undertaken. Please see Sustainability Risk in the Risk Factors section for further details.

A policy and guidelines on the integration of sustainability risk into the management of the Funds’ assets
has been established, which 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 (‘ESG”) considerations into the investment process (“ESG Integration”) can help mitigate

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 characteristics into consideration in selecting portfolio holdings 2) Funds which do not promote
environmental or social characteristics but which take ESG characteristics into consideration in selecting
portfolio holdings and 3) Funds with ESG investment strategies which promote environmental and social

characteristics and take ESG considerations into account when selecting portfolio holdings.
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1) Funds which do not promote environmental or social characteristics and do not take ESG

characteristics into consideration in selecting 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 of an unscreened index which does not take ESG

characteristics into account.

Furthermore, this category of Funds typically seeks full replication through physically holding most (if
not all) of the securities in the stated index. The index in this case is intended 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, the index contains
members/constituents on a market capitalization 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 Vanguard Group of Companies’ Investment Stewardship team, as described in more detail
below under the heading Investment Stewardship, stewards the global equity holdings of the Vanguard
managed Funds through public advocacy, engagement and voting, which serve as the most important
levers Vanguard has to apply ESG oversight to the relevant Fund’s portfolio companies, to protect

clients’ investments, and to help build long-term value.

2) Funds which do not promote environmental or social characteristics but take ESG

characteristics into consideration in selecting portfolio holdings

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 environmental or social characteristics. However, ESG considerations are a factor

in the security selection process for fixed income Funds holding credit instruments.

These considerations are factored into the research process for the fixed income Funds through analysis
conducted by Vanguard’s Credit Research team (the “Credit Research Team”), with recommendations
issued through a consistent approach in the case of both active and passive fixed income fund
management strategies. The Credit Research Team is responsible for analysing and making
fundamentally driven recommendations around credit instruments and prospects for holding them in the

fixed income credit Funds.

In analysing credit instruments, the Credit Research Team considers ESG Integration in making
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investment recommendations through i) quantifying the financial materiality of ESG risk, and ii)
assessing whether the securities’ current valuation is commensurate of the related risk. ESG risk is
considered to be one of the core elements that make up the bottom-up fundamental view of a credit
instrument, alongside other factors that impact the view on credit trend and event risk. Specifically, each
credit instrument under consideration is assigned an ESG risk rating of low, medium or high based on
the Credit Research Team’s assessment of the probability of an ESG event and the potential magnitude

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 factors in 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 portfolio’'s benchmark. However, coverage of all benchmark securities is not
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.

Additional products that fall under this category are actively-managed Funds that do not have an explicit
ESG investment strategy and are sub-advised by external Sub-Investment Managers. External Sub-
Investment Managers take into consideration ESG characteristics and risks as part of their overall
investment process. Some external Sub-Investment Managers may also engage directly with companies
if they believe such engagements would contribute to long-term value creation for the company or inform
their understanding of material risks, including sustainability risks. Vanguard’s Oversight and Manager
Search team are responsible for overseeing the external Sub-Investment Managers’ performance and
as part of that oversight, review each external manager’s sustainability and ESG risk policies and

outcomes.

3) Funds with ESG investment strategies which promote environmental and social characteristics

and take ESG considerations into account when selecting portfolio holdings

This category of Funds explicitly consider ESG factors as part of their investment strategies. Where
indicated in Appendix 1, certain Funds may (i) provide exposure to indices which exclude securities of
issuers that the index sponsor determines do not meet or are inconsistent with the promotion of certain
ESG criteria or (ii) apply a screening process which screens out / excludes certain securities from the
relevant benchmark index which do not meet or are inconsistent with the promotion of certain socially
responsible investing (“SRI”) criteria, such that when tracking the index, a Fund will not take exposure
to such screened out / excluded securities. Common ESG exclusion criteria include but are not limited
to companies that engage or are involved in environmental, social or governance controversies, engage
in the production of non-renewable energy, or have business operations that relate to the production or

distribution of weapons.
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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 Stewardship

The Vanguard Group of Companies’ Investment Stewardship team (the “Stewardship Team”) serves
as a voice for its investors to promote long-term value creation at the companies in which the equity
funds managed by Vanguard invest. As a long-term investor, Vanguard’s investment stewardship
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 holdings of Vanguard managed funds in three key ways:

e Public advocacy. The Stewardship Team advocates for the highest standards of corporate
governance worldwide and the sustainable, long-term value of shareholders’ investments.

e Engagement. The Stewardship Team conducts ongoing dialogues with portfolio company
executives and directors to share its long-term orientation and principled approach, and to
understand a company’s govemance practices and long-term strategy.

e Voting. The Stewardship Team votes proxies at public company shareholder meetings on behalf

of equity funds managed by Vanguard.

When the Stewardship Team identifies a concern with how a company in the Vanguard-managed equity
portfolios is overseeing a material risk, including ESG risks, the Stewardship Team often seeks to
engage with the company in order to enhance their disclosure on risk mitigation and/or encourage them
to develop a more appropriate risk mitigation approach. This is all part of the Stewardship Team’s effort

to safeguard clients’ assets against a full range of short- and long-term risks.

Consideration of Principal Adverse Impacts on Sustainability Factors

In accordance with the discretion granted pursuant to Article 4 of the Sustainable Finance Disclosure
Regulation, the Manager does not currently consider the adverse impacts of investment decisions on
sustainability factors or issue a website statement in relation to the due diligence policies with respect
to those impacts. A transition plan is in place to consider the assessment and implementation, as
appropriate, of 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 Sustainable Finance Disclosure Regulation and which are

expected to be effective from 1 January 2022.
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Benchmarks Regulation

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

benchmark materially changes or ceases to be provided.

Data Protection

The Company and the Manager are responsible for the personal data received on behalf of the Company
and the Funds. The Company, the Manager and its affiliates (collectively referred to as "Vanguard",
"we", "us"), take their data protection and privacy responsibilities seriously. For full details on how we
collect, use, and share personal data in the course of our business activities, what legal rights you have
to help manage your privacy, and how you can contact us for support, please click here to see our

privacy policy https://global.vanguard.com/portal/site/loadP DF?country=global&docld=16408

43

43353433.139



SHARES

Classes of Shares

Different classes of Shares may be issued in respect of each Fund. Classes may be distinguished by
their different characteristics, including, without limitation, criteria for subscription and redemption,
currency of denomination, dividend provisions, charges and fee arrangements, including allocation of
costs, liabilities, gains and losses and charges. The classes currently available in each Fund and their

characteristics are set out in Appendix 1.

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 the requirements of the
Central Bank. Shares of any Fund may be divided into different classes to accommodate: (a) different
currencies; (b) subscription, redemption and dividend provisions; and (c) charges and fee arrangements,
including different ongoing charges. In addition, a Fund may utilise foreign exchange hedging on behalf
of specific classes. On the introduction of any new Fund or Class, either a revised Prospectus or a

supplemental Prospectus will be prepared, setting out the details.

Currency Hedging

Where classes denominated in different currencies are created within a Fund and currency hedging
transactions are entered into to hedge any relevant currency exposure, in each such case such
transaction will be clearly attributable to the specific class and any costs and related liabilities 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 class.
Over-hedged or under-hedged positions may arise unintentionally due to factors outside the control of
the relevant Fund, but over-hedged positions will not be permitted to exceed 105% of the Net Asset
Value of the relevant Share class and under-hedged positions will not be permitted to fall below 95% of
the portion of the Net Asset Value of the relevant Share class (together the “UCITS Hedging Limits”),
which is to be hedged against currency risk. The hedged positions will be kept under daily review to
ensure that over-hedged positions do not exceed, and under-hedged positions do not fall below, the
UCITS Hedging Limits. Such review will incorporate a procedure to ensure that (i) positions materially
different to 100% will not be carried forward from month to month; (ii) positions outside the UCITS
Hedging Limits are adjusted back to permitted levels. A Fund that hedges foreign exchange risk for any
Share class may enter into forward foreign exchange contracts with any single counterparty to hedge
some or all of the foreign exchange risk for the relevant Share class. To the extent that hedging is
successful, the performance of the relevant Share class is likely to move in line with the performance of
a version of the relevant index for a Fund which is hedged to the relevant class currency (if available)

(the “Hedged Index”). The use of hedged Share classes may substantially limit holders of the class
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from benefitting if the class currency falls against the base currency and/or the currency in which the

assets of the Fund are denominated.

Investors should note that, as a result of the currency hedging referred to above, it is expected that the
performance of hedged Share classes in an index tracking Fund will 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 respect of the relevant index for a

Fund in Appendix 1 or otherwise in the supplement for the relevant Fund.

In hedging the currency exposure of the hedged Share classes, the currency hedging methodology will,
so far as practicable and at all 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 hedge the hedged Share class’ relevant currency exposure. The
hedging methodology of Hedged Indices will typically involve rebalancing currency exposures on a
monthly basis and, consequently, the hedged Share class’ foreign currency hedged position will also
typically be re-set at the end of each month. Upon receipt of a subscription/redemption in a particular
hedged Share class, the Investment Manager will allocate monies representing the
subscription/redemption in proportion to the weightings between the securities held by the Fund that are
attributable to that hedged Share class and the value of the hedge of that hedged Share class. Intra
month, the notional amount of the hedge position may not exactly offset the foreign currency exposure
of a hedged Share class. Depending on whether the Index has appreciated or depreciated between
each hedge re-set, a hedged Share class’ foreign currency exposure may therefore be under-hedged
or over-hedged respectively during the period between adjustments. Any gains or losses resulting from
a hedged Share class’ hedged position shall be reflected in the Net Asset Value of the class and the
hedged amount will be re-set at month end. Other than as specified above, the hedged position will
generally only be adjusted during the month should the over- or under-hedged positions exceed or, at
the Investment Manager’s discretion, approach the UCITS Hedging Limits, where to do is required by

applicable Central Bank requirements or is otherwise in the best interests of Shareholders.

Distributing and Accumulation Shares

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

such Share classes.

The Directors do not intend to declare a dividend on Accumulation Share classes where a Fund’s income

attributable to such Share classes are reflected in the Net Asset Value per Share.

See the Dividend Distribution Policy section of this Prospectus for more information.
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Institutional Plus Shares

Each Fund may issue Institutional Plus Share classes. Institutional Plus Share classes are only available
to discretionary investment managers and other institutional investors to whom Vanguard Investments
UK, Limited or Vanguard Asset Management, Limited has agreed to sell such Shares. They are not
available to platforms and other non-discretionary investors who actively market and distribute such
Shares (or whom Vanguard Investments UK, Limited or Vanguard Asset Management, Limited believes

intend to do so).

Register of Shareholders

All Shares issued will be in registered form but no Share certificates will be issued. Written confirmation
of ownership will be sent to Shareholders at such time as is specified. This enables the Company to
deal with redemption requests without undue delay. Fractional Shares of up to two decimal places will

be issued in respect of any part of subscription monies insufficient to purchase whole Shares.

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. See also the Market-Timing and Frequent

Trading section of this Prospectus.

46

43353433.139



DEALING

General

Requests to deal in Shares may be made at the office of the Administrator, which is normally open from
9.00 a.m. to 5.00 p.m. (Irish time) on each Dealing Day in respect of a Fund. The Administrator may

vary these times at its discretion.

Requests to deal in Shares may be made by fax, post or, where applicable, by approved electronic
transmission, directly to the office of the Administrator (fax: +353-1-241-7146, or such other number as
may be published from time to time); for the postal address see the Directory section of this Prospectus
- or such other numbers or addresses as may be published from time to time). All requests to deal in
Shares received on a Dealing Day after a Fund's Cut-Off Time will be treated as having been received

on the next Business Day.

Money Laundering Prevention

The Company is subject to obligations under the Criminal Justice (Money Laundering and Terrorist
Financing) Acts 2010-2021, as may be amended, and regulations thereunder, aimed at preventing
money laundering and terrorist financing. To meet these obligations, the Company is required to apply
customer due diligence measures to investors including but not limited to identifying and verifying an
applicant’s identity, identifying any beneficial owner connected with an applicant and conducting ongoing

due diligence during the course of the business relationship.

The Company, the Administrator and the Manager each reserve the right to request such information
as is necessary to verify the identity of an applicant. In the event of delay or failure by the applicant to
produce any information required for verification purposes, the Company, the Manager or the
Administrator, as the case may be, may refuse to accept the application and subscription monies and
return all subscription monies (to the extent received) or compulsorily redeem such Shareholder’s
Shares and/or payment of redemption proceeds may be delayed (no redemption proceeds will be paid
nor will any interest accrue thereto if the Shareholder fails to produce such information) and none of the
Company, the Manager, the Directors, the Investment Manager or the Administrator shall be liable to
the subscriber or Shareholder where an application for Shares is not processed or Shares are
compulsorily redeemed in such circumstances. If an application is rejected, the Administrator will return
application monies or the balance thereof by telegraphic transfer in accordance with any applicable laws
to the account from which it was paid at the cost and risk of the applicant. The Administrator may refuse
to pay redemption proceeds where the requisite information for verification purposes has not been

produced by a Shareholder.

Any such blocked payments may be held in a Collection Account pending receipt, to the satisfaction of
the Administrator, of the requisite documentation and/or information. Shareholders should refer to the
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risk statement Collection Account Risk in the section of this Prospectus headed Risk Factors for an

understanding of their position vis-a-vis monies held in a Collection Account.

The Company may take such other steps as it considers appropriate or necessary to discontinue the

relationship with an investor where required to do so under applicable law and regulation.

Minimum Holdings

The minimum holdings for each Fund are set out in Appendix 1. The Directors may waive the minimum
subscription levels. If the minimum holdings are not maintained, the Directors reserve the further right

to redeem the relevant Shareholding in any class of Shares.

In addition, if following a redemption, switch or transfer, a holding in any class of Shares should fall
below the minimum holding for that class, as set out in Appendix 1, the Directors may effect a
mandatory redemption of that Shareholder's entire holding in that class of Shares. Failure of the

Directors to do so immediately after such redemption, switch or transfer does not remove this right.
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BUYING SHARES

Procedure

To open an account: Post, fax or, where applicable, send by approved electronic transmission the
signed subscription agreement to the Administrator (with the original subscription agreement and all
documentation required for anti-money laundering procedures to be sent by post immediately
thereafter). The Administrator will send a confirmation of account opening and an account number once
reviewed and the application form and all supporting documentation is deemed to be in good order.
Once the account has been opened, the investor may buy shares in accordance with the procedure set

out in the next paragraph.

To add to an existing account: Post, fax or, where applicable, send by approved electronic
transmission, to the Administrator a signed letter (or other authorisation acceptable to the Administrator),
specifying the Shareholder’s: (a) full name, (b) address, (c) account number, (d) ISIN code and (e)
subscription amount. If the Shareholder has elected in the subscription agreement to place subsequent
deals by approved electronic transmission, the Shareholder must contact the Administrator prior to the
daily Dealing Deadline (as set out in Appendix 1). The Administrator will send a confirmation note
detailing the name of the Fund, the investment amount, the subscription price and the number of Shares
allocated to the applicant within ten (10) Business Days after receipt of the application to add to an

existing account.

For subscriptions for Shares denominated in a currency other than the class currency, the currency
conversion will be effected at the then current exchange rate. The Company reserves the right not to
accept any subscriptions until the Administrator receives a signed subscription agreement and all of the

necessary anti-money-laundering checks are completed.

Any amendments to an investor’s registration details and payment instructions will only be effected on
receipt of original documentation. Any application for Shares received or deemed to be received by the

Company may be withdrawn only with the consent of the Directors.

Collection Account

Subscriptions monies received in respect of a Fund in advance of the issue of Shares may be held in a
Collection Account. Shareholders should refer to the risk statement Collection Account Risk in the
section of this Prospectus headed Risk Factors for an understanding of their position vis-a-vis monies

held in a Collection Account.

Refusal of Subscriptions

The Directors have discretion to refuse to accept a subscription request in respect of any Fund at any
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time without notice and regardless of size. In particular, each Fund reserves the right to reject any
purchase request, including exchanges from other Funds, as more particularly described in the section

headed Market Timing and Frequent Trading below.

Swing Pricing

See the Swing Pricing section in Appendix 2 for details of swing pricing that may be applied in respect

of a Fund.

Settlement

The Administrator must receive subscription monies in immediately available funds prior to the relevant
Administrator’s cut-off time for each currency on “Settlement Date” as defined for the relevant Fund as

set out in Appendix 1.

The Directors have the discretion to require receipt of subscription monies on the Dealing Day as of
which Shares are to be issued and the Directors may exercise this discretion, for example, with respect
to new investors in the Company. In exercising their discretion the Directors will take into account legal

considerations, timing matters and other considerations.

Under the terms of the subscription agreement, Shareholders accept responsibility and liability for any
failure by them to provide subscription monies in accordance with the procedures and deadlines set out
above. Each Shareholder agrees that, any costs for which such Shareholder becomes liable as a result
of his or her failure to provide subscription monies in accordance with the procedures and deadlines set
out above the Manager is authorised to redeem such number of Shares held by such Shareholder in
the Company to satisfy any such liability to the Company and the proceeds of any such redemption shall
be paid into the assets of the relevant Fund. In the event that there is a failure to provide subscription
monies, the relevant Shares will be cancelled. The directors of the Manager may in their discretion, in
exceptional circumstances, accept subscription agreements after the Dealing Deadline provided that

the relevant subscription agreement is received before the Valuation Point.

For subscriptions for Shares denominated in a currency other than the base currency, the currency

conversion will be effected at the then current exchange rate.

Minimum Subscriptions

The minimum initial subscription levels for each class of Shares in a Fund are set out in Appendix 1.
The Directors may, at their sole discretion accept subscriptions lower than the minimum initial

subscription amount as set out in Appendix 1.

50

43353433.139



Documents the Applicant will Receive

All Shares issued will be in registered form but no Share certificates will be issued. Written confirmation
of ownership will be sent to Shareholders at such time as is specified in the Buying Shares section of
this Prospectus. This enables the Company to deal with redemption requests without undue delay.
Fractional Shares of up to two decimal places will be issued in respect of any part of subscription monies

insufficient to purchase whole Shares.

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. No interest will be paid on refunds due to

cancellations.

Market Timing and Frequent Trading

Each of the Funds is designed and managed to support longer-term investment and active trading in
Shares is discouraged. Short-term or frequent trading into and out of a Fund as well as market timing
may harm performance by disrupting fund management and by increasing expenses. The Directors
may, at their discretion, refuse to accept applications for the purchase of, or requests for the switching
of, Shares, especially where transactions are deemed disruptive, particularly from possible frequent
traders or market timers. Some Shareholders may try to profit from a strategy called “market-timing” —
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 timing 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 indicators. Market timing can include elements of frequent
trading and vice-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 subsequent to those that are used in a Fund’s valuation.
Such market timing and frequent trading activities are disruptive to fund management, may lead to
additional dealing charges, which cause losses/dilution to a Fund, and may be detrimental to

performance and to the interests of long term Shareholders.

Accordingly, the Company has adopted special policies to discourage this type of short-term trading.
Specifically, the Directors have discretion to refuse to accept a subscription request in respect of any
Fund at any time without notice and regardless of size. In particular, the Directors reserve the right to
reject any purchase request, including exchanges from other Funds that it regards as disruptive to the
efficient management of the portfolio. A purchase request may be rejected because of timing of the
investment or because of the history of excessive trading by the Shareholder. The Directors may in
their absolute discretion and without providing any reason, notice and regardless of size, reject any
application for subscription or switching of Shares from applicants that it considers to be associated with

market timing activities. The Directors may also combine Shares which are under common ownership
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or control for the purposes of determining whether the activities of Shareholders can be deemed to

involve market timing or frequent trading.

Issue of Shares in Exchange for In Kind Assets

In accordance with the UCITS Regulations, the Directors may issue Shares in respect of a Fund in

exchange for “in kind” investments (that is, for securities rather than for cash). Such investments must

be in a form in which the relevant Fund may invest in accordance with the UCITS Regulations and the

particular investment objective and policies of the relevant Fund, as described in Appendix 1.

No Shares may be issued in exchange for such investments unless the Directors are satisfied that:

@

(i)

(iii)

(iv)

V)

43353433.139

the number of Shares issued in the relevant Fund will not be more than the number that
would have been issued for settlement in cash, having valued the investments to be
exchanged in accordance with the valuation provisions set out in the Articles and

summarised herein;

all fiscal duties and charges arising in connection with the vesting of such investments
with the Depositary for the account of the relevant Fund are paid by the person to whom
the Shares in such Fund are to be issued or, at the discretion of the Directors, partly by

such person and partly out of the assets of such Fund;

the assets would qualify to be assets of the relevant Fund in accordance with the

investment objective, policies and restrictions of the Fund,;

the Depositary is satisfied that there is unlikely to be any material prejudice to the

existing Shareholders in the relevant Fund; and

the investments are vested in the Depositary or its sub-custodian, or in the nominee or
agent thereof. Shares may not be issued in exchange for such investments unless title

to such investments has been delivered.
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REDEEMING SHARES

Procedure
Every Shareholder is entitled on any Dealing Day to redeem its Shares.

Post, fax or, where applicable, send by approved electronic transmission, to the Administrator a signed
letter or other authorisation acceptable to the Administrator, specifying the Shareholder’s full name,
address, account number and ISIN code. If the Shareholder has elected in the subscription agreement
to place subsequent deals by approved electronic transmission, the Shareholder must contact the

Administrator prior to the relevant daily Dealing Deadline (as set out in Appendix 1).

Redemption orders may not be withdrawn without the Company’s consent except when the redemption

of Shares has been temporarily suspended.
Redemption requests will be paid in the Share class currency.

No redemption proceeds will be made to investors until the Administrator has received the original
subscription agreement and all supporting documentation, all of the necessary anti-money laundering

checks have been completed and original wiring instructions have been received.

All redemption proceeds will be paid to an account in the name of the investor. No third-party payments

are permitted.

If a redemption order reduces the Shareholding to below any minimum holding required in respect of a

Fund, such order may be treated as an order to redeem the entire Shareholding.
Collection Account

Cash redemption proceeds may, pending payment to the relevant Shareholder, be held in a Collection
Account. Shareholders should refer to the risk statement Collection Account Risk in the section of this
Prospectus headed Risk Factors for an understanding of their position vis-a-vis monies held in any

such account.
Swing Pricing

See the Swing Pricing section in Appendix 2 for details of swing pricing that may be applied in respect

of a Fund.
In Kind Redemptions

Any redemption proceeds may, with the Shareholder's consent, be paid by the transfer to such

Shareholder of the assets of the Company in kind, provided that the type of the assets to be transferred
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shall be determined by the Directors as they in their sole discretion deem equitable and not materially
prejudicial to the interests of the remaining Shareholders and the allocation of assets has been approved

by the Depositary.

If any Shareholder requests the redemption of Shares equal to 5% or more of the number of Shares of
a Fund in issue on any Dealing Day, the Directors may in their absolute discretion, distribute underlying
investments rather than cash provided that: (a) asset allocation is subject to the approval of the
Depositary; and (b) any such distribution shall not materially prejudice the interest of other Shareholders.
In such circumstances, the relevant Shareholder will have the right to instruct the Directors to procure
the sale of such underlying investments on their behalf in which case the Shareholder will receive the
proceeds net of all fiscal duties and charges incurred in connection with the sale of such underlying

investments.

Holding Over

If outstanding redemption requests from Shareholders of a particular series on any Dealing Day total in
aggregate 10% or more of the total number of Shares of such series in issue on such Dealing Day, the
Directors shall be entitled at their discretion to refuse to redeem such number of Shares in issue in that
series on that Dealing Day in respect of which redemption requests have been received in excess of
10% of the Shares of such series in issue as the Directors shall determine. If the Directors refuse to
redeem Shares for these reasons, the requests for redemption shall be reduced rateably and the Shares
to which each redemption request relates which are not redeemed shall be treated as if they were
redemption requests received on each subsequent Dealing Day, provided that the Company shall not
be obliged to redeem more than 10% of the total number of Shares of a particular series outstanding on
any Dealing Day, until all the Shares of the series to which the original request related have been
redeemed. A Shareholder may withdraw his redemption request by notice in writing to the Administrator

if the Directors exercise their discretion to refuse to redeem any Shares to which the request relates.

Mandatory Redemption

The Company may upon such notice as may be required by law or regulation redeem all of the issued
Shares of any class if: (a) the Shareholders in that class pass a Special Resolution providing for such
redemption at a general shareholder meeting of the holders of the Shares of that class; or (b) the
redemption of the Shares in that class is approved by a resolution in writing signed by all of the holders
of the Shares in that class; or (c) the Net Asset Value of the relevant Fund falls below such amount as
shall be specified for the relevant Fund in Appendix 1; or (d) if the Directors in their sole discretion deem
it appropriate because of material administrative disadvantage or adverse political, economic, fiscal,

regulatory or other changes or circumstances affect the relevant series or class.
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Price and Settlement

Shares will be repurchased at the Net Asset Value per Share on the relevant Dealing Day less such
sums as the Directors in their absolute discretion may from time to time determine as an appropriate
provision for duties and charges in relation to the realisation or cancellation of the Shares to be
redeemed. The repurchase price (less any fees and expenses owing to the Company and any duties
and charges) shall be dispatched to the Shareholder by the Company or its duly authorised agent within

10 Business Days after the day on which redemption of the relevant Shares is effected, without interest.

For the redemption of Shares denominated in a currency other than the base currency, the currency

conversion will be effected at the then current exchange rate.

The Company may at its absolute discretion refuse to satisfy a redemption request or make any other
payment to or at the direction of a Shareholder if such payment would result in a breach of the guidelines

in operation with respect to the detection and prevention of money-laundering.
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CONVERSIONS AND EXCHANGES

Conversions at the request of Shareholders

Except where dealings in Shares have been temporarily suspended in the circumstances described in
this Prospectus, the Shareholders will be entitled to convert any or all of their Shares of any class in a
Fund (“Original Class”) for Shares of another class in the same Fund or in a different Fund (“New
Class”). Conversion shall be effected by notice in writing to the Company in such form as the Directors

may approve.

When requesting the conversion of Shares of the Original Class, Shareholders should ensure that the
Net Asset Value of the Shares converted is equal to or exceeds any minimum initial subscription amount
for the relevant New Class. In the case of an exchange of a partial holding only, the value of the
remaining holding must also be at least equal to any minimum holding amount for the Original Class. If
the number of Shares of the New Class to be issued on conversion is not an integral number of Shares,
the Company may issue fractional New Shares or return the surplus arising to the Shareholder seeking

to convert the Shares of the Original Class.

Conversions of Shares between classes denominated in different currencies will be facilitated by the
Administrator. The Shareholder will bear the risks and costs of the currency exchange transaction. The
costs will be deducted from the subscription amount. Any request for a conversion of Shares received

or deemed to be received by the Company may be withdrawn only with the consent of the Directors.
Mandatory conversion by the Company

Where a Shareholder’s holding of Shares in a class within a Fund is less than the minimum initial
subscription amount for that Share class, the Company may mandatorily convert the Shareholder’s
Shares to a Share class for which the Shareholder's holding is greater than the minimum initial
subscription amount. In such circumstances the Company may only convert the Shareholder’'s Shares
to Shares of another class which is within the same Fund, is denominated in the same currency and has

the same distribution policy.
General

The relevant minimum initial subscription amounts for conversions of Shares, whether at the request of

the Shareholder or by way of mandatory conversion by the Company, are set out in Appendix 1.

Unless otherwise specified for any Fund, the general provisions and procedures relating to redemptions
of Shares and subscriptions for Shares will apply to any conversion of Shares, whether at the request
of the Shareholder or by way of mandatory conversion by the Company. Accordingly, for these

purposes, a conversion notice given by a Shareholder will be treated as a redemption request in respect
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of the Original Class and as a subscription request in respect of the New Class.

Shareholders should note that the conversion of their Shares to another class of Shares may have

adverse tax consequences in their own jurisdiction.
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TEMPORARY SUSPENSION OF DEALING IN SHARES

The Directors may at any time, with prior notification to the Depositary, temporarily suspend the issue,

valuation, sale, purchase, redemption or conversion of Shares during:

@

(i)

(iii)

(iv)

V)

(vi)

(vii)

(viii)

any period when any Recognised Market on which a substantial portion of the investments for
the time being comprised in the relevant Fund are quoted, listed or dealt on is closed otherwise
than for ordinary holidays, or during any period which dealings on any such Recognised Market

are restricted or suspended; or

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 cannot, in the opinion
of the Directors, be effected or completed normally or without prejudicing the interests of

Shareholders; or

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 or during any period 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

any period when the Company is unable to 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 opinion of the Directors, be effected at normal prices or normal rates of

exchange; or

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

remaining Shareholders in such Fund; or

any period after notice of the total redemption of the Shares of any Series or class has been
given, or after a notice convening a meeting of Shareholders for the purpose of dissolving the
Company or terminating a Fund has been issued, up to and including the date of such meeting

or adjourned meeting of Shareholders; or

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

or

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

(ix) any period when the Directors determine that it is in the best interests of the Shareholders to do

SO.

Notice of any such suspension shall be published by the Company in such newspapers and/or on or
through such other media as the Directors may from time to time determine if, in the opinion of the
Directors, it is likely to exceed 30 days, and shall be notified immediately to the Central Bank, Euronext
Dublin and the Shareholders. Shareholders who have requested the issue, purchase, conversion or
redemption of Shares of any series or class which have not been processed prior to the commencement
of any period of suspension listed above will have their request dealt with on the first Dealing Day after
the suspension has been lifted unless such requests have been withdrawn prior to the lifting 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 shall notify the Central Bank immediately upon the lifting of any such temporary
suspension and in circumstances where the temporary suspension has not been lifted within 21 working
days of application, the Manager shall provide the Central Bank with an update on the temporary
suspension at the expiration of the 21 working day period and each subsequent period of 21 working

days where the temporary suspension continues to apply.
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RESTRICTIONS AND COMPULSORY TRANSFER AND REDEMPTION OF SHARES

General

Shareholders are required to notify the Company immediately in the event that: (a) they become U.S.
Persons; (b) they become Irish Residents; (c) they cease to be Exempt Investors; (d) the Declaration
made by or on their behalf is no longer valid; (e) they hold Shares for the account or benefit of: (i) U.S.
Persons; (i) Irish Residents; or (iii) Irish Residents who cease to be Exempt Investors and in respect of
which the Declaration made on their behalf is no 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 Company or the

Shareholders.

Where the Directors become aware that a Shareholder is: (a) is a U.S. Person or is holding Shares for
the account of a U.S. Person; (b) 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
person or 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 any Shareholder incurring liability to taxation or suffering any
other adverse regulatory, pecuniary or fiscal consequences or material administrative disadvantage
which the Company or Shareholder might not otherwise have incurred or suffered; or (c) holding Shares
in any Fund 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 determined that the relevant Fund should be closed
as aforesaid: the Directors may: (i) direct 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 (ii)
redeem the Shares at the Net Asset Value of the Shares as at the Dealing Day after the date of
notification to the Shareholder or following the end of the period specified for disposal pursuant to (i)

above.

Under the Articles, any person who becomes aware that 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 Company, shall
indemnify and hold harmless each of the Directors, the Company, the Manager, the Administrator, the
Depositary, the Investment Manager and the Shareholders (each an “Indemnified Party”) from any
claims, demands, proceedings, liabilities, damages, losses, taxes, charges, 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 and or the

provisions of the Articles.
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The Articles permit 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 hold the redemption monies in a
separate interest bearing account for one year, after which period the monies shall accrue to the relevant
Fund.

U.S. Persons

The Shares have not been and will not be registered under the U.S. Securities Act of 1933, as amended.
Subject to certain exceptions, the Shares may not be offered or sold in the U.S. or offered or sold to
U.S. Persons. The Company has not been and will not be registered under the U.S. Investment

Company Act of 1940, as amended.
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TRANSFER OF SHARES

Procedure

Transfers of Shares must be effected in writing in any usual 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 transferors. The
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 the Directors 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 in the register of
Shareholders. A transfer of Shares will not be registered unless the transferee, if not an existing

Shareholder, has completed a subscription agreement to the satisfaction of the Directors.
Restrictions on Transfer

Shares are freely transferable except that the Directors may decline to register a transfer of Shares: (i)
in the absence of satisfactory evidence that the proposed transferee is not a U.S. Person; (i) if in the
opinion of the Directors the transfer would be unlawful or result or be likely to result in any adverse
regulatory, tax, pecuniary or fiscal consequences or material administrative disadvantage to the
Company or the Shareholders; (iii) in the absence of satisfactory evidence of the transferee’s identity;
or (iv) where the Company is required to redeem appropriate or cancel such number of Shares as are
required to meet the appropriate tax of the Shareholder on such transfer. A proposed transferee may
be required to provide such representations, warranties or documentation as the Directors may require
in relation to the above matters. Inthe 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, cancellation, redemption, repurchase or other payment in respect

of the Shares as described in the section headed Taxation below.
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VALUATION

Valuation

The price of a Share is calculated by reference to the Net Asset Value of the Fund to which it relates

and the basis of calculation of Net Asset Value is summarised in Appendix 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 denominations and expense ratios to which the classes are subject.

The Directors may also, where they so determine “swing” the Net Asset Value of a Fund up or down on
any Dealing Day on which there are net subscriptions or redemptions in the relevant Fund, as more

particularly referred to under the Swing Pricing section in Appendix 2.

Publication of Prices

Details for each individual Fund are set outin Appendix 1. In addition to the details set out in Appendix
1, the Net Asset Value per Share will be published in such other newspapers or publications and/or

through such other media, as the Directors may from time to time determine.

Shareholders can obtain the Net Asset Value per Share of each Fund from the Administrator.
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CHANGE OF INDEX AND TEMPORARY INVESTMENT MEASURES

Change of Index

The Funds reserve the right to substitute a different index for any index that is discontinued or changed
in any material way, if a Fund's agreement with the index sponsor is terminated, or for any other reason
determined in good faith by the Directors, and with prior notification to or, where required, with the prior
approval of, Shareholders. In any such instance, the substitute index would measure substantially the

same market segment as the replaced index.

Temporary Investment Measures

A Fund may temporarily depart from its investment policy 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 Manager deems it necessary, a Fund may increase its holdings of cash and near
cash. In doing so, the Fund may succeed in avoiding losses, but may otherwise fail to achieve its

investment objective.
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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 important 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 one or more 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 invested or receive any return on your investment. Upon request by any Shareholder,
information relating to risk management methods employed, including the quantitative limits that are
applied and any recent developments in the risk and yield characteristics of the main categories of

investments, for any Fund may be provided to such Shareholder.
Asset Concentration Risk

Subject to the limits set out in Appendix 3, a Fund may concentrate its investments in only a few
securities, industries or countries. This may cause a proportionately greater loss than if its investments

had been spread over a larger number of investments.
Auditing and Accounting Standards Risk

The legal infrastructure and accounting, auditing and reporting standards in some countries, particularly
emerging markets, in which some Funds will invest, may not provide the same degree of information to
investors as would generally apply internationally. In particular, valuation of assets, depreciation,
exchange differences, deferred taxation, contingent liabilities and consolidation may be treated

differently from international accounting standards.
Bond and Fixed Interest Securities Risk
Funds that invest in bonds and other fixed interest securities are subject to the following risks:

e Interest rate risk - which is the chance that bond prices overall will decline because of rising

interest rates;

e Income risk - which is the chance that a Fund's income will decline because of falling interest

rates;

e Credit risk - which is the chance that a bond issuer will fail to pay interest and principal in a
timely manner, or that negative perceptions of the issuer's ability to make such payments will

cause the price of that bond to decline; and
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e Call risk - which is the chance 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 any price appreciation above the bond’s call price and would
be forced to reinvest the unanticipated proceeds at lower interest rates, resulting in a decline in

the Fund's income.

In addition, investments in fixed interest securities which are below investment grade may result in a
Fund or a collective investment scheme in which a Fund invests having a greater risk of loss of principal

and/or interest than an investment in debt securities which are deemed to be investment grade or higher.
Investment in Subordinate and Callable Bonds Risk

Where specified in Appendix 1 or the relevant supplement to this Prospectus, a Fund may invest in
callable bonds. A callable bond is a bond that may be redeemed or ‘called’ by 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 offering new bonds at lower interest rates. Such investments expose a 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 result that the Fund’s income is reduced.

A 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
subordinate bond therefore carries a higher risk of default on repayment, but also pays higher returns

than other classes of bond.

Collection Account Risk

The Company operates a single subscription and redemption account at umbrella level in the name of
the Company (ie, the Collection Account). Monies in the Collection Account, including subscription
monies received in respect of the relevant Fund prior to the allotment of Shares, do not qualify for the
protections afforded by the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1))
Investor Money Regulations 2015 for Fund Service Providers. Subscriptions and redemptions accounts
will not be established at a 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 and will be treated as a general asset of the Company. Investors will be unsecured

creditors of the Company with respect to any cash amount subscribed and held by the Company in the
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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 Company will have sufficient funds to pay unsecured creditors in full.

Payment by a Fund of redemption proceeds and dividends is subject to receipt by the Manager or its
delegate, the Administrator of original subscription documents and compliance with all anti-money
laundering procedures. Payment of redemption proceeds or dividends to the Shareholders entitled to
such amounts may accordingly be blocked pending compliance with the foregoing requirements to the
satisfaction of the Manager or its delegate, the Administrator. Redemption and distribution amounts,
including blocked redemption or distribution amounts, will, pending payment to the relevant investor or
Shareholder, be held in the Collection Account. For as long as such amounts are held in the Collection
Account, the investors/Shareholders entitled to such payments from a Fund will be unsecured creditors
of the Company with respect to those 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 entitlement). Redeeming Shareholders will cease to
be Shareholders with regard to the redeemed Shares as and from the relevant redemption date. In the
event of the insolvency of that Fund or the Company, there is no guarantee that the Fund or the
Company will have sufficient funds to pay unsecured creditors in full. Redeeming Shareholders and
Shareholders entitled to distributions should therefore ensure that any outstanding documentation
and/or information required in order for them to receive such payments to their own account is provided
to the Manager or its delegate, the Administrator promptly. Failure to do so is at such Shareholder’s

own risk.

In the event of the insolvency of a Fund, recovery of any amounts to which other Funds are entitled, but
which may have transferred to the insolvent Fund as a result of the operation of the Collection Account,
will be subject to the principles of Irish trust law and the terms of the operational procedures for the
Collection Account. There may be delays in effecting and/or 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 provisions of the

Memorandum.

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 other financial derivative 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 guarantee of an exchange clearing house.
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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 transactions are required to provide collateral, in form of cash or securities, to protect the Company

against the risk of that counterparty’s default.
Country Risk

The value of a Fund’s assets may be affected by uncertainties such as changes in a country’s
government policies, taxation, restrictions on foreign investment, currency decisions, applicable laws
and regulations, together with any natural disasters or political upheaval, which could weaken a

country’s securities markets.
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 account 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 movements in currency exchange 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 Fund would otherwise be exposed, involve certain other risks, including the

risk of a default by a counterparty.

Where a Fund enters into “cross hedging” transactions (for example, utilising a currency different from
the currency in which the security being hedged 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 for both the hedging

transaction and the Fund securities.
Emerging Markets Risk

There are certain risks involved in investing in securities of companies and governments of emerging
market countries that are in addition to the usual risks inherent in investment in securities of more-

developed countries. These risks include those resulting from:
0] fluctuations in currency exchange rates;
(i) revaluation of currencies;

(iii) future adverse political and economic developments and the possible imposition of

currency exchange blockages or other foreign governmental laws or restrictions;
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(iv) reduced availability of public information concerning issuers;

v) the lack of uniform accounting, auditing and financial reporting standards and other
regulatory practices and requirements that are often less rigorous than those applied in

more-developed countries.

Securities of many companies of emerging market countries may be less liquid and the prices more
volatile than those securities of comparable companies in non-developing-market countries. Certain
emerging market countries are known to experience long delays between the trade and settlement dates
of securities purchased or sold. In addition, with respect to certain emerging market countries, there is
a possibility of expropriation, nationalisation, confiscatory taxation and limitations on the use or removal
of funds or other assets of a Fund, including the withholding of dividends. Moreover, individual
economies of emerging market countries may differ favourably or unfavourably from the economies of
non-emerging market countries in such respects as growth of gross national product, rate of inflation,
capital reinvestment, resource self-sufficiency and balance of payments position. 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 communications costs and the expense of
maintaining securities with foreign custodians. The Central Bank requires that the Depositary hold on
trust a Fund’s assets, ensuring that there is legal separation of non-cash assets held under custody and
that records are maintained that clearly identify those assets and where documents of title are held.
Where a sub-custodian is engaged, the Depositary must ensure that the sub-custodian maintains these
standards and the Depositary’s liability will remain unaffected. Certain jurisdictions, however, have
different rules regarding the ownership and custody of assets generally and the recognition of the
interests of a beneficial owner, such as a Fund. There is a risk that in the event the Depositary or sub-
custodian becomes insolvent, the relevant Fund’s beneficial ownership of assets may not be recognised
in foreign jurisdictions and creditors of the Depositary or sub-custodian may seek recourse to the Fund’s
assets, or where a Fund’s beneficial ownership is recognised, the Fund may suffer a delay in recovering

its assets, pending the determination of insolvency or bankruptcy proceedings.

Euro and Euro Zone Risk

The current Euro zone crisis continues to raise uncertainty. Concerns that the Euro zone sovereign
debt crisis could worsen may lead to the reintroduction of national currencies in one or more Euro zone
countries or, in more extreme circumstances, the possible dissolution of the Euro entirely. The transition
by an EU Member State away from the Euro or the dissolution of the Euro may require the
redenomination of some, or all, Euro-denominated sovereign debt, corporate debt and securities
(including equity securities). This may have an adverse impact on the liquidity of the Company’s Euro-
denominated assets. A Euro zone break-up 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.

70

43353433.139



These potential developments, or market perceptions concerning these and related issues, could
adversely affect the value of the Shares. It is difficult to predict the final outcome of the Euro zone crisis.
Investors should carefully consider how changes to the Euro zone may affect their investment in the

Funds.

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 requirements. Investors should be aware that 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:

clearing obligation: certain standardised OTC derivative transactions will be subject to mandatory
clearing through a central counterparty (a “CCP”). Clearing derivatives through a CCP may result in
additional costs and may be on less favourable terms than would be the case if such derivative was not

required to be centrally cleared;

risk mitigation techniques: for 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 OTC derivatives. 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

reporting obligations: each of a Fund’s OTC derivative transactions must be reported to a trade
repository (or, where such a trade repository us not available, ESMA). This reporting obligation may

increase the costs to the Funds of utilising derivatives.

FDI Risks

Correlation risk. Although the Investment Manager believes that taking exposure to underlying assets
through the use of FDI will benefit Shareholders in certain circumstances, by reducing operational costs
and creating other efficiencies, there is a risk that the performance of a Fund will be imperfectly

correlated with the performance that would be generated by investing directly in the underlying assets.

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 other traditional 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

currency exchange rates, commaodities, and related indices. There is no assurance that any derivative
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strategy used by a Fund will succeed.

Interest rate risk. The risks primarily associated with the chance that the zero coupon swap prices overall
will decline because of rising interest rates. Interest rate risk will be high for a Fund which invests mainly
in long-term zero coupon swaps, whose prices are more sensitive to interest rate changes than are the

prices of intermediate bonds.

Management risk. FDI are highly specialised instruments that require investment techniques and risk
analyses different from those associated with investment in stocks and bonds. The use of FDI requires
an 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 market conditions.

Conflict of interest risk. The Company does not enter into financial derivative transactions with any

entities within the Vanguard Group of Companies.

Credit risk. The use of FDI involves the risk that a loss may be sustained as a result of the failure of
another party to the contract (usually referred to as the “counterparty”) to make required payments or
otherwise comply with the contract’s terms. 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

against the risk of counterparty’s 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 counterparty’s obligations
under the FDI transactions, should the counterparty become insolvent, bankrupt or default prior to the
receipt of additional collateral. This may result in substantial losses to the Company and the relevant

Fund. The Company maintains collateralisation 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 mark-to-market changes to the value of the FDI. Specific haircut

policies will apply depending on collateral type and risk associated with the underlying security;

o 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 counterparty; and

° in the event of a counterparty default, collateral held is immediately available (without recourse)

to cover the relevant Fund's current mark-to-market exposure to a counterparty.

Additionally, credit default swaps could result in losses if the Investment Manager does not correctly

evaluate the creditworthiness of the company on which the credit default swap is based.

Collateral Reinvestment Risk. The risk that that cash collateral reinvestment could result in a reduction
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of the value of the collateral capital (because the investment declines in value). This, in turn may causes
losses to the Company and the relevant Fund because it is obliged to return collateral to the
counterparty. In order to manage this risk, the Company reinvests cash collateral in accordance with

the guidelines set out in Appendix 4.

Liquidity risk. Liquidity risk exists when a patrticular 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 possible to 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 instruments. 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.

Leverage risk. As 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
invested in the derivative itself. The Funds are managed on a non-leveraged 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 the Fund’s interests. While hedging strategies involving
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 price because 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 there have 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 the Fund are uninvested and no return is earned
thereon. A Fund’s inability to make intended purchases due to settlement problems could cause it to
miss attractive investment opportunities. Inability to dispose of portfolio securities due to settlement
problems could result either in losses to the 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 through negotiation between the parties
thereto. While therefore more flexible, OTC FDI may involve greater legal risk than exchange-traded

instruments, which are standardised as to the underlying instrument, expiration date, contract size and
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strike price, as there 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 terms. If such 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 unable 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 Fund. The regulatory 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 the Fund and its ability to pursue its trading strategies.

Risk Management Process. The Company employs an RMP which enables 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. Global exposure is calculated using the

commitment approach, details of which are contained in the RMP.

Force Majeure
Each of the Manager, Administrator, Depositary, Investment Manager and other service providers to the
Company 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, fire, flood,

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 construction, 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 (such as 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, several countries have
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 iliness or
similar public health threat could reduce consumer 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 the impact of
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
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accurately value the assets of a Fund, or in the event of high levels of redemption, the Company may
use certain liquidity management tools permitted by the Central Bank, including deferred redemptions,

the implementation of fair value pricing or temporary suspension of a Fund.

Foreign Securities—China A-shares Risk

China A-shares (A-shares) are shares of mainland Chinese companies that are traded locally on the
Shanghai and Shenzhen stock exchanges. A-shares access will be available through the China Stock
Connect Program, subject to separate quota limitations. The developing state of the investment and
banking systems of the People’s Republic of China (China, or the PRC) subjects the settlement,
clearing, and registration of securities transactions to heightened risks. Additionally, there are foreign
ownership limitations that may result in limitations on investment or the return of profits if a Fund
purchases and sells Shares of an issuer in which it owns 5% or more of the Shares issued within a six-
month period. It is unclear if the 5% ownership will be determined by aggregating the holdings of a Fund

with affiliated funds.

Due to these restrictions, it is possible that the A-shares quota available to a Fund as a foreign investor
may not be sufficient to meet the Fund’s investment needs. In this situation, a Fund may seek an
alternative method of economic exposure, such as by purchasing other classes of securities or
depositary receipts or by utilizing derivatives. Any of these options could increase a Fund’s index
sampling risk (for index funds) or investment cost. Additionally, investing in A-shares generally increases
emerging markets risk due in part to government and issuer market controls and the developing

settlement and legal systems.

Investing in China A-shares through Stock Connect. The China Stock Connect Program (Stock Connect)
is a mutual market access program designed to, among other things, enable foreign investment in the
PRC via brokers in Hong Kong. A Qualified Foreign Institutional Investor (QFII) or a Renminbi QFII
license is not required to trade via Stock Connect. There are significant risks inherent in investing in A-
shares through Stock Connect. Specifically, 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 the corresponding settlement days. As such, if one or
both markets are closed on a Business Day, a Fund may not be able to dispose of its shares in a timely
manner, which could adversely affect the Fund’s performance. Trading through Stock Connect may
require pre-delivery or pre-validation of cash or securities to or by a broker. If the cash or securities are
not in the broker’'s possession before the market opens on the day of selling, the sell order will be
rejected. This requirement may limit a Fund’s ability to dispose of its A-shares purchased through Stock
Connect in a timely manner. Additionally, Stock Connect is subject to daily quota limitations on
purchases into the PRC. Once the daily quota is reached, orders to purchase additional A-shares

through Stock Connect will be rejected. In addition, a Fund’s purchase of A-shares through Stock
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Connect may only be subsequently sold through Stock Connect and is not otherwise transferable. Stock
Connect utilizes an omnibus clearing structure, and the Fund’s Shares will be registered in its
custodian’s name on the Hong Kong Central Clearing and Settlement System. This may limit an
advisor’s ability to effectively manage a Fund’s holdings, including the potential enforcement of equity

owner rights

Foreign Securities—China Bonds Risk

Chinese RMB-denominated government and policy bank bonds (collectively referred to as “China
Bonds”) are predominately traded on the inter-bank bond market which is regulated by the People’s
Bank of China (PBoC).

Bond Connect is a mutual market access scheme that allows investors from the mainland of the People’s
Republic of China (also known as “China”) and overseas to trade in each other’s respective markets. It
is to be one of the primary mechanisms for overseas investors to access China’s large domestic bond
market alongside the China Interbank Bond Market (the “CIBM”) Direct scheme. Bond Connect
infrastructure contemplates two-way access between Hong Kong and China; however, it is currently

only operational in respect of investment through Hong Kong into the CIBM (“Northbound” 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 institutions. The creation of Bond
Connect allows investors to trade between the mainland 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 inter-bank bond market via Bond Connect is subject to regulatory risk. The
governing rules and regulations under this regime may be subject to change with minimal notice and
have the potential to be applied retrospectively. Any suspension imposed by the Chinese authorities on
the PRC inter-bank bond market or in relation to the Bond Connect scheme would adversely impact the

fund’s ability to acquire or dispose of assets.

Currency Risk (RMB Specific)

RMB is the only currency of the People’s Republic of China. Whilst both the onshore RMB (“CNY”) and
offshore RMB (“CNH”) are the same currency, they are traded in different and separate markets. These
markets operate separately and can be subject to different liquidity constraints and market forces

meaning their valuations can vary.
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The Barclays Bloomberg Global Aggregate 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 exchange (“FX”)
exposure arising from the inclusion of China Bonds into the base currency of the relevant Fund. FX
hedging utilising CNY would match the index currency. Conversely, FX hedging in CNH would introduce

incremental FX risk arising from any divergence between CHN and CNY.

Taxation Risk

There are risks and uncertainties associated with the current China tax laws, the Chinese government
has issued guidance exempting foreign institutional investors from China’s withholding income tax
regulations and value added tax in respect of bond interest income derived from November 7, 2018 to
November 6, 2021. However, uncertainties remain with respect to China’s tax laws, including the full
scope of the exemption and with respect to whether investors are subject to tax on capital gains realised
on investments in China via Bond Connect. It should also be noted that there is a possibility of the China
tax rules being changed and taxes being applied retrospectively. There is a risk that taxes may be levied
in the future for which no provision is made, which may potentially cause substantial losses. The Net
Asset Value of a fund may require further adjustment to take into account any retrospective 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 bonds’ value will be
adversely affected and investors may suffer a substantial loss as a result. The funds 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 and subject 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 and the
policy banks). As a result, if the issuer becomes bankrupt, proceeds from the liquidation of the issuer's
assets will be paid to holders of treasury bonds and policy bank bonds only after all secured claims have
been satisfied in full. The funds will be fully exposed to the credit/insolvency risk of its treasury bonds

and policy bank bonds issuer counterparties as an unsecured creditor.

Foreign Taxes Risk

The Company may be liable to taxes (including withholding taxes) in countries other than Ireland on
income earned and capital gains arising on its investments in those countries. The Company may not
be able to benefit from a reduction in the rate of such foreign tax by virtue of the double taxation treaties
between Ireland and other countries. The Company may not, therefore, be able to reclaim any foreign

withholding tax suffered by it in particular countries. If this position changes and the Company obtains
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a repayment of foreign tax, the Net Asset Value of the Company will not be restated and the benefit will

be allocated to the then-existing Shareholders rateably at the time of repayment.

Futures Contracts Risk

Positions in futures contracts may be closed out 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 close a futures position.
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 meet daily 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 that it holds. The inability to close options and futures positions also could have an adverse

impact on the ability to 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 there appears to be a liquid

secondary market at the time that such futures contracts are entered into.

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 relatively 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 contract. The relevant 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 Funds 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 the decline.

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 a Fund could both lose money on futures contracts and also experience
a decline in the value of its 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 position in a futures contract or

related option.

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 expenses, of the relevant benchmark
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index (the “Benchmark Index”) as published by the relevant index provider, there is no assurance that
the index provider will compile the Benchmark Index accurately, or that the Benchmark Index will be
determined, composed or calculated accurately. While the index provider does provide descriptions of
what the Benchmark Index is designed to achieve, the index provider does not provide any warranty or
accept any liability in relation to the quality, accuracy or completeness of data in respect of the
Benchmark Index, and does not guarantee that the Benchmark 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 for index provider errors. Errors in respect of the quality, accuracy and completeness 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 used. Therefore gains, losses or costs associated with index
provider errors will be borne by the Funds and their investors. For example, during a period where the
Benchmark Index contains incorrect constituents, a Fund tracking such published Benchmark Index
would have market exposure to such constituents and would be underexposed to the constituents that
should have been included in the Benchmark Index. As such, errors may result in a negative or positive
performance impact to the Funds and their investors. Investors should understand that any gains from
index provider errors will be kept by the Funds and their investors and any losses resulting from index

provider errors will be borne by the Funds and their investors.

Index Sampling Risk

As it may be inefficient or impracticable to hold all of the component securities of the index tracked by a
Fund and to reflect their proportionate index weightings (an indexing strategy called “full replication”),
certain Funds instead use an index “sampling” process of selecting securities. Where this limited
replication strategy is employed, the Fund holds a representative sample of securities which
approximates the full index in terms of key risk factors and other characteristics. These factors include
price/earnings ratio, industry weights, country weights, market capitalisation, dividend yield, and other
financial characteristics of stocks. While a sampling Fund keeps currency, country, industry sector and
sub-sector exposure within tight boundaries compared with that of its index, there is the risk that the
securities selected for the Fund, in the aggregate, will not provide investment performance matching
that of the relevant index.

Index Tracking Risk

Unless otherwise stated, a Fund is not expected to track or replicate the performance of its respective
index at all times with perfect accuracy. Each Fund is, however, expected to provide investment results
that, before expenses, generally correspond to the price and yield performance of its respective index.
Although the Investment Manager will regularly monitor the level of correspondence of the performance
of a Fund with the performance of the relevant index (i.e. the “tracking accuracy”), there can be no

assurance that any Fund will achieve any particular level of tracking accuracy. The annual and semi-
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annual reports of the Company, together with the factsheet in respect of a Fund published by the
Investment Manager, will disclose the level of tracking accuracy for each Fund over the relevant periods.
The annual report of the Company will also provide an explanation of any divergence between

anticipated and realised Tracking Error for the relevant period.
The following factors may adversely affect the tracking by a Fund of its respective index:
(@) a Fund must pay various expenses, while an index does not reflect any expenses;

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

index;
(c) the existence of uninvested assets in the Fund (including cash and deferred expenses);

(d) the timing difference between when an index reflects the event of dividends and when a

Fund reflects the event of dividends;
(e) the temporary unavailability of certain securities comprising an index;

® the presence of small, illiquid components in an index which the Fund may not be able to,

or may chose not to, acquire;

(g) the extent that a Fund is not invested identically in respect of the composition and/or
weighting of the constituent securities of its respective 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; and
(h)  the extent to which dividends are reinvested in a Fund.

In seeking to track an index, the Investment Manager will not normally reduce or increase a Fund’s
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 Fund will generally
continue to hold such security (or any other securities which give exposure or equivalent price
performance to such an constituent security’s price performance) until the weight of the constituent
security is reduced in the index, or the constituent security is removed from the index, by the index

provider.

For avoidance of any doubt, it is at the discretion of the Investment Manager as to when to dispose of

the constituent security after it ceases to form part of that index.

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

Index Unscheduled Rebalancing Risk

Apart from scheduled rebalances, the relevant index provider may carry out additional ad hoc
rebalances to the Benchmark Index in order, for example, to correct an error in the selection of index
constituents. Where the Benchmark Index of a Fund is rebalanced and the Fund in turn rebalances its
portfolio to bring it in line with its Benchmark 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 the Benchmark Indices may also expose the Funds to tracking error risk,
which is the risk that its retums may not track exactly those of the Benchmark Index (see “Index Tracking
Risk” for more detail). Therefore, errors and additional ad hoc rebalances carried out by the index

provider to a Benchmark Index may increase the costs and market exposure risk of the relevant Fund.

Industry Concentration Risk
There is a risk that there will be overall problems affecting a particular industry. If a Fund invests
significantly in securities of companies in, for example, the financial services industry, its performance

will depend to a greater extent on the overall condition of that industry.

Investment Manager Risk

Each Fund is subject to the risk that the Investment Manager or a Sub-Investment Manager may do a

poor job of selecting securities for investment.

Investment Style Risk

Funds are also subject to investment 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 worse than the stock market in general. These periods have, in the

past, lasted for as long as several years and there can be no assurances that appreciation will occur.

Investment Techniques Risk

There are certain investment risks that apply in relation to techniques and instruments that the
Investment Manager or Sub-Investment Manager may employ for efficient portfolio management
purposes including, but not limited to, the techniques set out below. To the extent that the Investment
Manager’s or a Sub-Investment Manager’s expectations in employing such techniques and instruments
are incorrect, a Fund may suffer a substantial loss having an adverse effect on the Net Asset Value per
Share.
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A Fund’s ability to use these techniques and instruments may be limited by market conditions, regulatory

limits and tax considerations. Use of these techniques involves certain special risks, including:

0] dependence on the Investment Manager’s (or Sub-Investment Manager’s) ability to predict

movements in the price of securities being hedged and movements in interest rates;

(i) imperfect correlation between movements in the securities or currency on which a futures or

options contract is based and movements in the securities or currencies in the relevant Fund;

(iii) the absence of a liquid market or of accurate pricing information for any particular instrument at

any particular time;

(iv) while a Fund may not be leveraged or geared in any way through the use of derivatives, the
degree of leverage inherent in futures trading (that is, the low margin deposits normally required
in futures trading) means that a relatively small price movement in a futures contract may result

in an immediate and substantial loss to the Fund; and

v) possible impediments to effective portfolio management or the ability to meet redemption
requests or other short-term obligations because of the percentage of a Fund’s assets

segregated to cover its obligations.
Liquidity Risk

The Company'’s ability to invest and liquidate the assets of Funds in smaller companies may, from time
to time, be restricted by the liquidity of the market for smaller company securities in which a Fund, or

any collective investment scheme in which a Fund invests, is invested.
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 appreciation will occur.
No Investment Guarantee equivalent to Deposit Protection

An investment in the Company is not of the nature of a deposit in a bank account and is not protected
by any government, government agency or other guarantee scheme that may be available to protect

the holder of a bank deposit account.
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 group of related shareholders, or to exercise rights on behalf of a Fund, may
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be restricted or impaired because of limitations on the aggregate level of investment unless regulatory
or corporate consents are obtained. As a result, the Manager and external advisors on behalf of a Fund
may be required to limit purchases, sell existing investments, or otherwise restrict or limit the exercise
of shareholder rights by the Fund, including voting rights. If a Fund is required to limit its investment in
a patrticular issuer, 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.
Past Performance

Past performance does not necessarily indicate future performance. It can in no way provide a

guarantee of future returns.

For those Funds which are newly established or have yet to launch, no historical performance is currently

available.
Paying Agents Risk

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

relevant investor.
Political and/or Regulatory Risk

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 investment and

currency repatriation, currency fluctuations and other developments in applicable laws and regulations.
Portfolio Transaction Charges

The difference at any one time between the sale and repurchase price of Shares (taking into account
any portfolio transaction charges payable) in any Fund means that an investor should view his or her

investment as for the medium to long term.
Repurchase and Reverse Repurchase Agreements Risk

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 may incur a loss to the extent that the
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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 securities be sold to pay off the seller's debts. The relevant Fund may experience both delays in
liquidating the underlying securities and losses during the period while it seeks to enforce its rights
thereto, including possible sub-normal levels of income and lack 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 securities under a reverse repurchase agreement files for
bankruptcy or proves insolvent, the Fund’s use of proceeds from the agreement may be restricted
pending the determination by the other party or its trustee or receiver whether to enforce the obligation

to repurchase the securities.

Russian Markets Risk

There are significant risks inherent in investing in Russia. There is no history of stability in the Russian
market and no guarantee of future stability. The economic infrastructure of Russia is poor and the
country maintains a high level of external and internal debt. Tax regulations are ambiguous and unclear
and there is a risk of imposition of arbitrary or onerous taxes. Banks and other financial systems are
not well developed or regulated and as a result tend to be untested and have low credit ratings.
Bankruptcy and insolvency are a commonplace feature of the business environment. Foreign

investment is affected by restrictions in terms of repatriation and convertibility of currency.

The concept of fiduciary duty on the part of a company’s management is generally non-existent. Local
laws and regulations may not prohibit or restrict a company’s management from materially changing the
company’s structure without shareholder consent. Foreign investors cannot be guaranteed redress in
a court of law for breach of local laws, regulations or contracts. Regulations governing securities

investment may not exist or may be applied in an arbitrary and inconsistent manner.

Equity securities in Russia are issued only in book entry form and ownership records are maintained by
registrars who are under contract with the issuers. Although a Russian sub-custodian will maintain
copies of the registrar's records (“Share Extracts”) on its premises, such Share Extracts may not,
however, be legally sufficient to establish ownership of securities. Further a quantity of forged or
otherwise fraudulent securities, Share Extracts or other documents are in circulation in the Russian
markets and there is therefore a risk that a Fund’'s purchases may be settled with such forged or

fraudulent securities.

Securities Lending Arrangements Risk

Counterparty Risk. Counterparty risk exists when a Fund may be exposed to credit risk on the
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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 to the Company 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 risk, including:

e ensuring that the value of the collateral required exceeds the market value of securities on loan

for each security loan entered into by the Company;

e collateral is posted, or received, on a daily basis, 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 held exceeds the market value of the securities on loan; and

e in the event of counterparty default, the collateral held is immediately available to the Company
(without recourse) and it will be used to buy the securities lent but not returned.

While the Fund engages in conservative collateralisation 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 collateral), the Fund 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 of a counterparty; and (ii) ongoing monitoring of creditworthiness counterparties.

Collateral Reinvestment Risk. The risk that that cash collateral reinvestment could result in a reduction
of the value of the collateral capital (because the investment declines in value). This, in turn may causes
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 out in Appendix 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 collateral may need to be returned at any time, it is important that the
collateral be available to return to the securities borrower. The Company maintains collateral
reinvestment policies to mitigate this risk. These policies aim to preserve collateral capital and provide
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.
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Securitisation Regulation

The Securitisation Regulation (Regulation EU 2017/2402) (the “Securitisation Regulation”) applied
across the EU from 1 January 2019. The Securitisation Regulation replaced the existing sector-specific
approach to securitisation regulation with a new set of rules that apply to all European securitisations.
UCITS such as the Company are within scope of the Securitisation Regulation. Investors should be
aware that there are material differences between the previous EU risk retention requirements and the

requirements which apply under the Securitisation Regulation.

The definition of “securitisation” is intended to capture any transaction or scheme where the credit risk
associated with an exposure or a pool of exposures is tranched. Essentially, the definition includes any
investment with tranches or classes where payments in the transaction or scheme are dependent on
the performance of the exposure or of the pool of exposures and the participation in losses differs

between the tranches during the life of the transaction or scheme.

Institutional investors 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 will mean that
the Investment Manager or the Sub-Investment Manager of the relevant Fund will need to conduct due
diligence before an investment is made in a securitisation position and continue to perform due diligence
during the period the investment continues in a securitisation. This new direct approach is intended to
complement the existing due diligence requirements on institutional investors to verify before investing
whether or not the securitising entity has retained risk. As a consequence, the new direct approach
requires securitising entities established in the EU to retain risk even if the investors are located outside
of the EU and are not institutional investors. The Directive has been amended to include a new provision
stating that where UCITS are exposed to securitisation positions which do not meet the requirements of
the Securitisation Regulation, the UCITS shall “in the best interests of the investors in the relevant

UCITS, act and take corrective action”.

The Securitisation Regulation applies to securitisations the securities of which are issued on or after 1
January 2019 or which create new securitisation positions on or after that date. Pre-existing
securitisations will be required to continue to apply the rules in place immediately prior to the effective
date of the Securitisation Regulation unless new securities are issued or new positions created. The
investments described herein made by a Fund may be affected by the Securitisation Regulation or any
change thereto or review thereof.

Stock Market Risk

Funds that invest in stocks 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.
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Sustainability Risk

Sustainability risks are ESG events or conditions that could cause material negative impacts on the
value of a Fund’s assets. Sustainability risks can be risks in their own right or may combine with,

exacerbate or contribute to other risks such as market risks, 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

management remuneration overly focused on short term goals (governance).

Assessment and Mitigation of Sustainability Risks

As outlined in the Sustainable Finance section above, in certain cases the Investment Manager, or its
delegate, may not be able to take material sustainability 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 and the Funds’ investments may therefore be exposed to material
sustainability risks. However, Vanguard’s Investment Stewardship activities — through proxy voting and
direct meetings (engagement) with portfolio companies and their board — are used to effectively apply
ESG oversight to all portfolio companies of equity funds managed by Vanguard, to protect clients’
investments, and to help build long-term value. For more information, see the Sustainable Finance

section above.

Where specified in Appendix 1, a Fund may track an ESG index which screens out possible investments
if they do not meet certain ESG criteria. This may affect the Fund’s exposure to certain issuers and
cause the Fund to forego certain investment opportunities relative 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 investments

in this way.

In addition, certain Funds may apply a screening process to a non-SRI benchmark index which is then
separately screened to exclude certain securities from the relevant index which do not meet certain SRI
criteria and the Fund therefore does not invest in these securities. Details of the screening process for
the relevant Funds can be found in Appendix 1. This is the risk that, because the Fund will not invest
in all of the companies that comprise the relevant index, but rather will exclude those securities that do
not meet the Fund’s SRI screening process, the performance of the Fund may be considerably different,
and could be lower, than the performance of the index. Therefore, such Funds expect to experience a
higher degree of Tracking Error than is normally achieved in index funds since the Fund’s screening
process will preclude the Fund from investing in stocks of certain companies otherwise included in the

index and which companies may, or may not, contribute significantly to the index’s overall performance.
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Investors should also note that where a Fund uses FDI, such FDI on an index (e.g. swaps, futures) may
provide indirect exposure to some underlying constituents which may not meet the relevant ESG criteria
applied by the relevant index tracked by the Fund or which would otherwise be excluded through a
Fund’s SRI screening process on the constituents of the relevant index. 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 the relevant index tracked by
the Fund or which would otherwise be excluded through a Fund's SRI screening process on the

constituents of the relevant index.

Swaption Risk

A swap agreement may be combined with an option to give a swaption. Swaptions are helpful in
managing possible interest rate risk occurring at some time in the future. Such an option may be
structured in two different ways. On the one hand, “swaptions” are transactions that give the purchaser
of the swaption the right, against payment of a premium, to exercise or not to exercise, until the agreed
maturity date, its right to enter into a pre-agreed swap agreement. On the other hand, “caps”, “floors”
and “collars” enable a party, against payment or receipt of a premium, to protect itself against, or to take

an exposure on, the variation on the value or level of an underlying.

A major risk of off-exchange derivatives, (including swaps) is credit risk, whereby a party is exposed to
the inability of its counterparty to perform its obligations under the relevant financial instrument. Please
refer to the section headed FDI Risks and in particular the Credit Risk sub-section of same for further

reference.

Swing Pricing Risk

As described in Appendix 2, the Directors may, where they so determine, “swing” the Net Asset Value
of a Fund to attempt to mitigate the potentially dilutive effects of dealing on the Net Asset Value on any
Dealing Day on which there are net subscriptions or redemptions in the relevant Fund. In such cases,
investors should be aware that swing pricing may not always prevent the dilution of the Net Asset Value
through dealing costs and the adjustments made to the Net Asset Value may also benefit certain
investors relative to the Shareholders in the Fund as a whole. For example, a subscriber into a Fund
on a day on which the Net Asset Value is swung downwards as a result of net redemptions from the
Fund may benefit from paying a lower Net Asset Value per Share in respect of his subscription than he
would otherwise have been charged. In addition, the Fund’s Net Asset Value and short-term

performance may experience greater volatility as a result of this valuation methodology.

Umbrella Structure of the Company and Segregated Liability between Sub-Funds
Pursuant to Irish law, the Company should not be liable as a whole to third parties, and there should not

be the potential for cross contamination of liabilities between Funds. There can, however, be no
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categorical assurance that, should an action be brought against the Company in the courts of another

jurisdiction, the segregated nature of the Funds will be upheld.

Withdrawal of the United Kingdom from the European Union

On 31 January 2020, the U.K. left the EU (“Brexit”). The U.K. and the EU agreed a transition period
from 31 January 2020 to 31 December 2020 (the “Transition Period”) during which the U.K. generally
continued to apply EU law, and the U.K. and the EU agreed a co-operation agreement in relation to
future trading arrangements prior to the end of the Transition Period. Notwithstanding the above, the
U.K.’s future economic and political relationship with the EU (and with other non-EU countries by
agreement) continues to remain uncertain. This uncertainty may generate further global currency and
asset price volatility. This may negatively 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 on the ability 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 the impact
that the U.K.'s withdrawal from the EU will ultimately have and what the economic, tax, fiscal, legal,
regulatory and other implications will be for the asset management industry, the broader European and
global financial markets generally and for collective investment schemes such as the Company. This
uncertainty may continue to impact the global economic climate and may impact opportunities, pricing,
availability and cost of bank financing, regulation, values or exit opportunities of companies or assets
based, doing business, or having service or other significant relationships in the U.K. or the EU, including

companies or assets held or considered for prospective investment by a Fund.

The future application of EU-based legislation to the investment funds industry in the U.K. and the EU
will ultimately depend on how the U.K. continues to renegotiate its relationship with the EU. 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 effect on the management 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 a Sub-Investment
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 treatment of a Fund and its investments. In particular,
the EU Directives which may result in reduced or nil withholding taxes being imposed on intra-group
dividends, interest and royalties may no longer apply to payments made into and out of the U.K.,
meaning that instead the U.K.’s double tax treaty network would need to be relied upon. Further, there
may be changes to the operation of value-added taxes.
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FEES AND EXPENSES

Manager and Service Provider Fees

The Manager will be entitled to receive such fees and expenses from the Company relating to each
Fund as specified in Appendix 1 for a particular Fund. The Manager will pay the fees of the Investment
Manager, the Administrator, the Distributors and the Depositary out of its fees 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 any Sub-Investment Manager appointed by

it and any costs associated with the provision of Research out of its fees.

Organisational Fees

The Company’s organisational expenses (including expenses relating to the preparation of the contracts
to which itis a party, the cost of printing the Prospectus, the obtaining of a listing of Shares on the Global
Exchange Market and the fees and expenses of its professional advisers) will initially be borne by the
Manager. However, the Company may reimburse the Manager these organisational expenses over
such period as may be determined by the Directors in consultation with the Manager. Any such
expenses borne by the Company have been amortised over the first five annual accounting periods of

the Company.

Appendix 1 discloses the Funds where amortised costs remain at the date of this Prospectus in relation

to its establishment.

Operational Fees

The Company will also pay certain other costs, charges, fees and expenses incurred in its operation,
including without limitation: (i) fees and expenses incurred in relation to banking and brokerage in
respect of the purchase and sale of Fund securities, (ii) taxes, (iii) insurance, (iv) the costs and expenses
of preparing, printing, publishing and distributing prospectuses, annual and semi-annual reports, and
other documents to current and prospective Shareholders, (v) the costs and expenses of obtaining
authorisations or registrations of the Company or of any Shares with the regulatory authorities in various
jurisdictions, including the fees and expenses of any paying agent or local representative (such fees and
expenses being at normal commercial rates), (vi) the costs of listing and maintaining a listing of Shares
on any stock exchange, (vii) the costs of convening and holding Directors’ and Shareholders’ meetings,
(viii) professional fees and expenses for legal, auditing and other consulting services, and (ix) such other
costs and expenses (including non-recurring and extraordinary 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.
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Ongoing Charges Cap

The Manager may voluntarily agree to cap the total annual fees and expenses for a particular Fund, (or
for any particular class of Shares in a Fund), and either generally or in respect of a particular investment,
at such amount as shall be specified. This fixed rate will cover all costs and expenses connected with
the management and operating activities of the relevant Fund, including: (i) investment management
and advisory fees, (ii) administration, (iii) registration, (iv) transfer agency, (v) custody and trustee fees,
and (vi) other operating expenses, but excluding fees and expenses incurred in relation to banking
activities of the Company (including the costs of any overdraft) and such non-recurring and extraordinary
or exceptional costs and expenses (if any) as may arise from time to time such as without limitation: (a)
material litigation and (b) withholding taxes deducted from interest and dividend payments to the relevant
Fund, and (c) stamp duties or other documentary transfer taxes, or similar duties and brokerage fees
(excluding costs for research) arising on the purchase or sale of securities by the relevant Fund. The
Manager will absorb (directly or by way of a refund to the relevant Fund) any difference that may arise
between the actual cost of the operations of the relevant Fund and this fixed fee. This gives investors

the benefit of a fully transparent and predictable cost structure.
Directors’ Fees

While the Articles empower the Company to pay total Directors’ fees in any one year up to US $21,000
(or such other amount as the Directors may from time to time determine and disclose to Shareholders)
the Manager has agreed to discharge all Directors’ fees and expenses including out-of-pocket expenses.
Only 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 an executive 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. 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 class of Shares 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 to the value of the 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.

Costs of Investing

Costs are an important consideration in choosing a Fund as it is the Shareholders who pay the costs of
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operating a Fund, plus any transaction costs incurred when a Fund buys or sells securities. These costs
can erode a substantial portion of the gross income or the capital appreciation that a Fund can achieve.
Even seemingly small differences in expenses can, over time, have a dramatic effect on a Fund’s

performance.
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DIVIDEND DISTRIBUTION POLICY

The Articles empower the Directors to declare dividends in respect of any Shares out of net income
(including dividend and interest income) and the excess of realised and unrealised capital gains over
realised and unrealised losses in respect of investments of the Company. The Company has
Accumulation and Distributing Share classes. Appendix 1 provides details of the Distributing and

Accumulation Share classes available in each Fund.

Accumulation Shares

The Directors do not intend to declare dividends on Accumulation Shares. Accordingly, the Fund’s
income and capital gains attributable to those Share classes are reflected in the Net Asset Value per

Share.

Distributing Shares

The Directors intend to declare a dividend on the Distributing Shares. For this class of Shares, the
Directors intend to distribute all or substantially all of the net income (interest and dividends, less
expenses) of the Fund attributable to Distributing Shares. Dividends shall be payable to such
Shareholders of record on the date on which the dividend is declared in accordance with the number of
Shares held of this particular class. A Shareholder can receive distributions of income in cash, which
will be wired to the bank account designated by the Shareholder in the subscription agreement, or the
Shareholder can have them automatically reinvested in more Shares of the Fund. No transaction
charges will be payable on reinvestment of Shares. For distributions for Shares in a currency other than
the base currency, the currency conversion will be effected at the then current exchange rate. 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.

With the exception of Vanguard Global Small-Cap Index Fund, Vanguard Global Bond Index Fund,
Vanguard Global Short-Term Bond Index Fund, Vanguard U.K. Government Bond Index Fund,
Vanguard U.K. Investment Grade Bond Index Fund, Vanguard SRI European Stock Fund, Vanguard
ESG Developed World All Cap Equity Index Fund, Vanguard U.S. Ultra-Short-Term Bond Fund,
Vanguard U.K. Short-Term Investment Grade Bond Index Fund, Vanguard Japan Government Bond
Index Fund, Vanguard U.S. Government Bond Index Fund, Vanguard U.S. Investment Grade Credit
Index Fund, Vanguard Global Credit Bond Fund, Vanguard U.S. Treasury Inflation-Protected Securities
Index Fund, Vanguard Global Corporate Bond Index Fund, Vanguard Global Short-Term Corporate
Bond Index Fund, Vanguard ESG Emerging Markets All Cap Equity Index Fund and Vanguard ESG

Global Corporate Bond Index Fund, dividends will normally be paid annually each January.

In respect of Vanguard Global Small-Cap Index Fund, Vanguard Global Bond Index Fund, Vanguard
Global Short-Term Bond Index Fund, Vanguard U.K. Government Bond Index Fund, Vanguard U.K.
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Investment Grade Bond Index Fund, Vanguard SRI European Stock Fund, Vanguard ESG Developed
World All Cap Equity Index Fund, Vanguard U.K. Shornt-Term Investment Grade Bond Index Fund,
Vanguard Japan Government Bond Index Fund, Vanguard U.S. Investment Grade Credit Index Fund,
Vanguard U.S. Government Bond Index Fund, Vanguard Global Credit Bond Fund and Vanguard U.S.
Treasury Inflation-Protected Securities Index Fund, Vanguard Global Corporate Bond Index Fund,
Vanguard Global Short-Term Corporate Bond Index Fund, Vanguard ESG Emerging Markets All Cap
Equity Index Fund and Vanguard ESG Global Corporate Bond Index Fund, dividends will normally be
paid quarterly.

In respect of Vanguard U.S. Ultra-Short-Term Bond Fund, dividends will be declared daily and
distributed as of the end of the relevant calendar month in the form of additional full and fractional
Shares, unless a Shareholder has elected to have dividends paid in cash, in which case the distribution
will be made by wire transfer to the account designated by the Shareholder in the subscription

agreement and will be paid on or about the first Business Day of the next calendar month.

Distributing Shares - Equalisation

In respect of the Distributing Share classes, the Company intends to operate equalisation arrangements
and make equalisation payments in respect of each such Share to reflect the pro rata payment of
dividends based on the period of time the Share has been owned by an investor. If an investor acquires
Shares at a date when the Fund has accrued income which has not yet been declared as a dividend,
the Directors may credit to the equalisation account part of the subscription price representing the
accrued income which would be attributable to those Shares, as the case may be. When the dividend
is paid, the investor will receive the same amount of cash as the existing investors, but the amount in
respect of income accrued before he acquired his Shares will be paid not as a dividend but out of the

equalisation account, as capital, comprising the repayment of part of the subscription price.
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TAXATION

The following is a summary of certain Irish tax consequences of the purchase, ownership and
disposal of Shares. The summary does not purport to be a comprehensive description of all of
the Irish tax considerations that may be relevant. The summary relates only to the position of
persons who are the absolute beneficial owners of Shares and may not apply to certain other

classes of persons.

The summary is based on Irish tax laws and the practice of the Irish Revenue Commissioners in
effect on the date of this Prospectus (and is subject to any prospective or retroactive change).
The following tax summary is not a guarantee to any investor of the tax results of investing in
the Funds. Potential investors in Shares should consult their own advisers as to the Irish or

other tax consequences of the purchase, ownership and disposal of Shares.
Taxation of the Company

The Company intends to conduct its affairs so that it is Irish tax resident. On the basis that the Company
is Irish tax resident, the Company qualifies as an ‘investment undertaking’ for Irish tax purposes and,

consequently, is exempt from Irish corporation tax on its income and gains.

The Company will be obliged to account for Irish income tax to the Irish Revenue Commissioners if
Shares are held by non-exempt Irish resident Shareholders (and in certain other circumstances), as
described below. Explanations of the terms “resident” and “ordinarily resident” are set out at the end of

this summary.
Taxation of Non-Irish Shareholders

Where a Shareholder is not resident (or ordinarily resident) in Ireland for Irish tax purposes, the
Company will not deduct any Irish tax in respect of the Shareholder’s Shares once the Declaration has
been received by the Company confirming the Shareholder's non-resident status. = The Declaration
may be provided by an Intermediary who holds Shares on behalf of investors who are not resident (or
ordinarily resident) in Ireland, provided that, to the best of the Intermediary’s knowledge, the investors
are not resident (or ordinarily resident) in Ireland. An explanation of the term ‘Intermediary’ is set out at

the end of this summary.

If this Declaration is not received by the Company, the Company will deduct Irish tax in respect of the
Shareholder’'s Shares as if the Shareholder was a non-exempt Irish resident Shareholder (see below).
The Company will also deduct Irish tax if the Company has information which reasonably suggests that
a Shareholder’s Declaration is incorrect. A Shareholder will generally have no entitlement to recover
such Irish tax, unless the Shareholder is a company and holds the Shares through an Irish branch and

in certain other limited circumstances. The Company must be informed if a Shareholder becomes Irish
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tax resident.

Generally, Shareholders who are not Irish tax resident will have no other Irish tax liability with respect to
their Shares. However, if a Shareholder is a company which holds its Shares through an Irish branch
or agency, the Shareholder may be liable to Irish corporation tax in respect of profits and gains arising

in respect of the Shares (on a self-assessment basis).

Taxation of Exempt Investors

Where a Shareholder is resident (or ordinarily resident) in Ireland for Irish tax purposes and falls within
any of the categories listed in section 739D(6) Taxes Consolidation Act of Ireland (“TCA”), the Company
will not deduct Irish tax in respect of the Shareholder's Shares once the Declaration has been received

by the Company confirming the Shareholder's exempt status.

The categories listed in section 739D(6) TCA can be summarised as follows:

1. Pension schemes (within the meaning of section 774, section 784 or section 785 TCA).
2. Companies carrying on life assurance business (within the meaning of section 706 TCA).
3. Investment undertakings (within the meaning of section 739B TCA).

4. Investment limited partnerships (within the meaning of section 739J TCA).

5. Special investment schemes (within the meaning of section 737 TCA).

6. Unauthorised unit trust schemes (to which section 731(5)(a) TCA applies).

7. Charities (within the meaning of section 739D(6)(f)(i) TCA).

8. Qualifying managing companies (within the meaning of section 734(1) TCA).

9. Specified companies (within the meaning of section 734(1) TCA).

10. Qualifying fund and savings managers (within the meaning of section 739D(6)(h) TCA).

11. Personal Retirement Savings Account (PRSA) administrators (within the meaning of section
739D(6)(i) TCA).

12. Irish credit unions (within the meaning of section 2 of the Credit Union Act 1997).

13. The National Asset Management Agency.

14. The National Pensions Reserve Fund Commission or a Commission investment vehicle.
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15. Qualifying companies (within the meaning of section 110 TCA).

16. Any other person resident in Ireland who is permitted (whether by legislation or by the express
concession of the Irish Revenue Commissioners) to hold Shares in the Company without

requiring the Company to deduct or account for Irish tax.

Irish resident Shareholders who claim exempt status will be obliged to account for any Irish tax due in

respect of Shares on a self-assessment basis.

If this Declaration is not received by the Company in respect of a Shareholder, the Company will deduct
Irish tax in respect of the Shareholder’'s Shares as if the Shareholder was a non-exempt Irish resident
Shareholder (see below). A Shareholder will generally have no entitlement to recover such Irish tax,
unless the Shareholder is a company within the charge to Irish corporation tax and in certain other

limited circumstances.

Taxation of Other Irish Shareholders

Where a Shareholder is resident (or ordinarily resident) in Ireland for Irish tax purposes and is not an
Exempt Investor (see above), the Company will deduct Irish tax on distributions, redemptions and

transfers and, additionally, on ‘eighth anniversary’ events, as described below.

Distributions by the Company

If the Company pays a distribution to a non-exempt Irish resident Shareholder, the Company will deduct
Irish tax from the distribution. The amount of Irish tax deducted will be:

1. 25% of the distribution, where the distributions are paid to a Shareholder who is a company
which has made the appropriate declaration for the 25% rate to apply; and

2. 41% of the distribution, in all other cases.

The Company will pay this deducted tax to the Irish Revenue Commissioners.

Generally, a Shareholder will have no further Irish tax liability in respect of the distribution. However, if
the Shareholder is a company for which the distribution is a trading receipt, the gross distribution
(including the Irish tax deducted) will form part of its taxable income for self-assessment purposes and

the Shareholder may set off the deducted tax against its corporation tax liability.

Redemptions and Transfers of Shares

If the Company redeems Shares held by a non-exempt Irish resident Shareholder, the Company will
deduct Irish tax from the redemption payment made to the Shareholder. Similarly, if such an Irish
resident Shareholder transfers (by sale or otherwise) an entitlement to Shares, the Company will

account for Irish tax in respect of that transfer. The amount of Irish tax deducted or accounted for will
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be calculated by reference to the gain (if any) which has accrued to the Shareholder on the Shares being

redeemed or transferred and will be equal to:

1. 25% of such gain, where the Shareholder is a company which has made the appropriate

declaration for the 25% rate to apply; and

2. 41% of the gain, in all other cases.

The Company will pay this deducted tax to the Irish Revenue Commissioners. In the case of a transfer
of Shares, to fund this Irish tax liability the Company may appropriate or cancel other Shares held by

the Shareholder. This may result in further Irish tax becoming due.

Generally, a Shareholder will have no further Irish tax liability in respect of the redemption or transfer.
However, if the Shareholder is a company for which the redemption or transfer payment is a trading
receipt, the gross payment (including the Irish tax deducted) less the cost of acquiring the Shares will
form part of its taxable income for self-assessment purposes and the Shareholder may set off the

deducted tax against its corporation tax liability.

If Shares are not denominated in Euro, a Shareholder may be liable (on a self-assessment basis) to

Irish capital gains taxation on any currency gain arising on the redemption or transfer of the Shares.

‘Eighth Anniversary’ Events

If a non-exempt Irish resident 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 anniversary). On such deemed
disposal, the Company will account for Irish tax in respect of the increase in value (if any) of those

Shares over that eight year period. The amount of Irish tax accounted for will be equal to:

1. 25% of such increase in value, where the Shareholder is a company which has made the

appropriate declaration for the 25% rate to apply; and

2. 41% of the increase in value, in all other cases.

The Company will pay this tax to the Irish Revenue Commissioners. To fund the Irish tax liability, the

Company may appropriate or cancel Shares held by the Shareholder.

However, if less than 10% of the Shares (by value) in the relevant Fund are held by non-exempt Irish
resident Shareholders, the Company may elect not to account for Irish tax on this deemed disposal. To

claim this election, the Company must:

1. confirm to the Irish Revenue Commissioners, on an annual basis, that this 10% requirement is
satisfied and provide the Irish Revenue Commissioners with details of any non-exempt lIrish
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resident Shareholders (including the value of their Shares and their Irish tax reference numbers);

and

2. notify any non-exempt Irish resident Shareholders that the Company is electing to claim this

exemption.

If the exemption is claimed by the Company, any non-exempt Irish resident Shareholders must pay to
the Irish Revenue Commissioners on a self-assessment basis the Irish tax which would otherwise have

been payable by the Company on the eighth anniversary (and any subsequent eighth anniversary).

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 payable in respect of

those Shares and any excess may be recovered on an ultimate disposal of the Shares.

Share Exchanges

Where a Shareholder exchanges Shares on arm’s length terms for other Shares in the Company or for
Shares in another Fund of the Company and no payment is received by the Shareholder, the Company

will not deduct Irish tax in respect of the exchange.

Stamp Duty

No Irish stamp duty (or other Irish transfer tax) will apply to the issue, transfer or redemption of Shares.
If a Shareholder receives a distribution in specie of assets from the Company, a charge to Irish stamp

duty could potentially arise.

Mandatory Disclosure Rules

On 25 May 2018, the European and Financial Affairs Council (“ECOFIN”) formally adopted mandatory
disclosure rules for certain cross-border arrangements. The Council Directive, known as “DAC6”, is the
latest in a number of measures designed to prevent tax avoidance. The main goals of DAC6 are to
strengthen tax transparency and to fight against what is regarded as aggressive cross-border tax

planning.

At present, there is limited guidance provided on how to interpret DACG. 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 to interpret DAC6 locally and as to how

it will be applied in practice.

While the provisions of DAC6 applied in Ireland from 1 July 2020, transitional measures meant that
reportable transactions, where the first implementation step of a cross-border arrangement occured
between 25 June 2018 (the date on which DAC6 came into force) and 1 July 2020, needed to be
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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 adopted). Reportable transactions, where the first
implementation step of a cross-border arrangement occurs between 1 July 2020 and 31 December
2020, needed to be reported by 31 January 2021. Uncertainties may also exist as to what represents
the “first implementation step” and therefore each case will need to be examined separately. The
arrangements are reportable if they fall within certain hallmarks. These hallmarks are very broadly
defined and will capture a wide range of transactions. Any reportable transactions that occur from 1
January 2021 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 domestic Irish 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 day-
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 inheritances of 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 be treated as Irish situate assets because they have been issued by an Irish company.

However, any gift or inheritance of Shares will be exempt from lIrish gift or inheritance tax once:

1. the Shares are comprised in the gift or inheritance both at the date of the gift or inheritance and

at the “valuation date” (as defined for Irish capital acquisitions tax purposes);

2. 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

3. the person taking the gift or inheritance is neither domiciled nor ordinarily resident in Ireland at

the date of the gift or inheritance.
Meaning of Terms
Meaning of “Residence” for Companies

A company which 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 resident in Ireland except where:
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1. thecompany (orarelated company) carries on atrade 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 (or a related company) are quoted companies on a recognised stock

exchange in the EU or in a tax treaty country; or

2. the company is regarded as not resident in Ireland under a double tax treaty between Ireland and

another country.

Meaning of “Residence” for Individuals

An individual will be regarded as being tax resident in Ireland for a calendar year if the individual:

1. spends 183 days or more in Ireland in that calendar year; or

2. 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.
Presence 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 “two year” test.

An individual is treated as present in Ireland for a day if that individual is personally present in Ireland at

any time during that day.

Meaning of “Ordinary Residence” for Individuals

The term “ordinary residence” (as distinct from ‘residence’) relates to a person’s normal pattern of life
and denotes residence in a place with some degree of continuity. An individual who has been resident
in Ireland for three consecutive tax years becomes ordinarily resident with effect from the
commencement of the fourth tax year. An individual who has been ordinarily resident in Ireland ceases
to be ordinarily resident at the end of the third consecutive tax year in which the individual is not resident.
For example, an individual who is resident and ordinarily resident in Ireland in 2021 and departs Ireland

in that year will remain ordinarily resident in Ireland up to the end of the tax year in 2024.

Meaning of ‘Intermediary’

An ‘intermediary’ means a person who:

1. carries on a business which consists of, or includes, the receipt of payments from a regulated

investment undertaking resident in Ireland on behalf of other persons; or

2. holds units in such an investment undertaking on behalf of other persons.

Foreign Account Tax Compliance Act
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The Foreign Account Tax Compliance Act ("FATCA"), effective 1 July 2014, of the Hiring Incentives to
Restore Employment Act 2010 requires reporting of U.S. persons' direct and indirect ownership of non-
U.S. accounts and non-U.S. entities to the U.S. Internal Revenue Service ("IRS"). FATCA refers to
sections 1471 through 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 alternative to FATCA, pursuant to an
intergovernmental agreement between the U.S. and Ireland ("IGA"), 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 directly or indirectly in U.S. assets, payments of
U.S. source income to the fund made on or after 1 July 2014 and payments of gross proceeds from the
sale or other redemption of property producing U.S. source dividends or interest to the fund on or after

1 January 2017 will be subject to 30% withholding tax.

The Company is FATCA compliant. The Company or its authorised agents or distributors reserve the
right to request such information or documents as is necessary to verify the identity and FATCA status
of an applicant. This can include, but is not limited to, date of birth, countries of citizenship, countries of
tax residency and associated taxpayer identification numbers. Failure to provide information as required
may result in the rejection of the relevant application. The Company shall have the right to require all
investors to be compliant with FATCA. Investors that are nonparticipating 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.

Irish Finance Act 2013 has been enacted into law and it enables detailed regulations to be made
imposing obligations in respect of compliance by the Company (or each Fund) with the implementation
of FATCA into Irish law. Pending the finalisation of such regulations it is uncertain whether the Company

(or a Fund) will be able to satisfy its obligations under any such regulations.

Vanguard does not support U.S. tax evasion or any request to help investors avoid detection under
FATCA. Vanguard is not able to provide tax advice and cannot determine the impact or compliance
obligations of FATCA or an applicable IGA for investors' business activities. Vanguard strongly
encourages investors to seek the advice of an experienced tax advisor to determine what actions

investors may need to take.

Automatic reporting of Shareholder information to other tax authorities

The automatic exchange of information regime known as the “Common Reporting Standard” proposed
by the OECD has applied in Ireland from 1 January 2016. Under these measures, the Company is
expected to be required to report information to the Irish Revenue Commissioners relating to

Shareholders, including the identity, residence and tax identification number of Shareholders, and

102

43353433.139



details as to the amount of income and sale or redemption proceeds received by Shareholders in respect
of the Shares. This information may then be shared by the Irish Revenue Commissioners with tax
authorities in other EU Member States and other jurisdictions which implement the OECD Common

Reporting Standard.
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Classes of Shares

The types of Share Classes that may be made available by the Company in its Funds, are set out below,
although not all types of Share Classes are available in every Fund. Additional classes of Shares,
including Share Classes of the type not currently listed below, may be added by the Company to any
Fund in the future, at its discretion, in accordance with the requirements of the Central Bank. The

Directors may decline to accept any application for Shares without giving any reason and may restrict

Appendix 1

The Funds

the ownership of Shares by any person, firm or corporation.

Indicator Share Class Status

Y Share Classes available to launch at the discretion of the Manager.
L Launched Share Classes as at the date of this Prospectus

- Share Classes unavailable for subscription

C Share Classes closed to new subscriptions
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EUR (c]:] uUsD CHF JPY AUD
Base Unhedged | Hedged | Unhedged | Hedged | Unhedged | Hedged | Unhedged | Hedged | Unhedged | Hedged | Unhedged | Hedged
Fund Name AT Class Type
Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist
Vanguard General L Y - - L L - - Y - - Y Y - - - - - - - - - -
Emerging USD Investor C - - - - - - - C - - - - - - - - - - - - - - -
Markets Stock Institutional
Index Fund Plus L Y - - L L : - L Y - - L Y - - - - - - - - - -
Vanguard General L Y Y Y Y Y Y Y L Y Y Y Y Y Y Y - - - - - - - -
European USD Investor C - - - - - - - - - - - - - - - - - - - - - - -
Stock Index P
Fund 'P’Ets't“t'onal Ll y [ Y| Yy | vy |l Yy |y |y | vy |y | Y|y | vy |y |y /| -| -] -1|-1|-1-]-+
Vanguard General Y - - Y Y Y Y L Y Y Y Y Y Y Y - - - - - - - -
Eurozone EUR Investor C - - - - - - - - - - - - - - - - - - - - - - -
Stock Index Institutional
Fund nstitutional oy L L by by oy by ey Ly vy Ly oy [y by o o
Plus
Vanguard . ) . i ) i i i i i i i i i i i ) i i i i i i i
Global USD Inst!tut!onal
Enhanced Institutional | i i i ) i i i i i i i i i i i i i i i i i i i
Equity Fund Plus
Vanguard General L L Y Y L L Y Y L Y Y Y Y Y Y Y - - - - - - - -
Global Small- usD Investor C - - - - - - - - - - - - - - - - - - - - - - -
Cap Index P
Fund 'P’Ets't“t'onal Ly |yl vy |l v ||y |y |y |y |y |y |y |y /|y l| Y| -] -1]-1]-1]-1|-1]-1"-
General L Y L Y Y Y Y Y L Y Y Y Y Y Y - - - - - - - -
Vanguard
Global Stock usp | Investor LSS N U I I U e (N SR N (N e A U N N I N (NN A (N B
Institutional
Index Fund P'}Zt;t“t'ona Ly [ Y|y | v ly |y |y |l vy |yl Y|y |y |y |y /| -| -] -1]-1|-1-1-1"-+
EUR General L Y Y Y L L Y Y Y Y Y Y Y Y Y - - - - - - -
Investor C - - - - - - - C - - - - - - - C - - - - - - -
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EUR (c]:]3 uUsbD CHF JPY AUD
Base Unhedged | Hedged | Unhedged | Hedged | Unhedged | Hedged | Unhedged | Hedged | Unhedged | Hedged | Unhedged | Hedged
Fund Name AT Class Type
Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist
Vanguard Institutional
Japan Stock L Y Y Y L L Y Y L Y Y Y Y Y Y Y L - - - - - - -
Plus
Index Fund
Vanguard General L Y Y Y L L Y Y L Y Y Y Y Y Y Y - - - - L - - -
Pacific Ex- EUR Institutional
Japan Stock P'}St't“t"’”a Ly |yl y | ol oy lylvo|y | Y|y |y /| Y /|y Y ]| -1|-1]-1]-1]-1|=-1-1-
Index Fund us
Vanguard SRl General L Y Y Y L L Y Y L Y Y Y Y Y Y Y - - - - - - - -
European EUR Institutional
Stock Fund Plus L Y Y Y L Y Y Y Y Y Y Y Y Y Y Y - - - - - - - -
Vanguard ESG General Ll Y | Y| Y | L | L |Y | Y| L|Y |Y/| Y| Y| Y | Y| Y| - | - "|-1|-+|-1~=-1°-7]-
Developed
World All Cap usb Institutional
Equity Index Plus L Y L Y L Y Y Y Y Y Y Y Y Y Y Y - - - - - - - -
Fund
Vanguard ESG General L Y - - L L - - L Y - - Y Y - - - - - - - - - -
Emerging
Markets All usbD Institutional
Cap Equity Plus LYy | - | -y | L |- -1Y /|l Y | = -1 Y /| Y | -] |- "1=-"1-=-1="1=-1~=-1=1-
Index Fund
Vanguard ESG General - - Y | Y - - Y | Y - - Y | Y - - Y | Y - - - - - - - -
Global
Corporate usD Institutional
Bond Index Plus i i Yy i i Yy i i v i i L ) i i i i i i i
Fund
General L Y L Y Y Y Y Y Y - - Y Y Y Y - - - - - - - -
Vanguard U.S.
500 Stock usp | Investor C|l -l -l -~ -pC] - - s s ]
Index Fund nstitutional | 1y by [ oy [y [y [y Ly oy oy oy oy oy e
Plus
Investor C - - - C C - - C - - - - - - - - - - - - - - -
usD —
Institutional | - - - - - - - - C - - - - - - - - - - - - - - -
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EUR (c]:]3 uUsbD CHF JPY AUD
Base Unhedged | Hedged | Unhedged | Hedged | Unhedged | Hedged | Unhedged | Hedged | Unhedged | Hedged | Unhedged | Hedged
Fund Name AT Class Type
Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist
Vanguard U.S. .
- Institutional
Opportunities Plus - - - - - - - - - - - - - - - - - - - - - - - -
Fund
Vanguard 20+ General L Y - - - - Y | Y - - Y | Y - - Y | Y - - - - - - - -
Year Euro
Treasury EUR Institutional | v ) ) i ) v |y ) ) v |y ) ) v |y i ) ) ) ) ) ) )
Index Fund Plus
Vanguard General Y - - - - L | Y L - Y | Y - - Y | Y - - - - - - - -
Euro Investor C - - - - - - - - - - - - - - - - - - - - - - -
Government EUR —
Bond Index Institutional L v i i ) i y y i i y v ) ) y y ) _ ) ) ) ) ) )
Fund Plus
Vanguard General L Y - - - - L | Y - - Y | Y - - Y | Y - - - - - - - -
Euro Investor C - - - - - - - - - - - - - - - - - - - - - - -
Investment EUR —
Grade Bond Institutional L v i i ) i v v ) ) y v . ) y y . ) ) ) ) ) ) )
Index Fund Plus
Vanguard General Y - - - - Y | Y - - Y | Y - - Y | Y
Euroz-one Investor C - - - - - - - - - - - - - - - - - - - - - - -
Inflation- EUR —
Linked Bond Institutional L v i i ) i y y ) ) v v ) ) y y ) ) ) ) ) _ _ )
Index Fund Plus
v q General - - L L - - L L - - L - - L L - - Y - - - - -
anguar
Global Bond usp | Investor S A N S I NN I A SO0 N A I A S N NS St A S I NN M
Index Fund Institutional | i L v ) i L L i i L L i i L v i i L i i i i i
Plus
Vanguard General - - L Y - - L L - - L Y - - L Y - - Y - - - - -
Global
Corporate usD Instituti |
Bond Index Pnltsjztuuona i i LY i i LY i i Yo i i L ) i Y- i i i i
Fund
usD Investor - - L Y - - L Y L Y - - - - Y Y - - Y - - - - -
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EUR (c]:]3 uUsbD CHF JPY AUD
Base Unhedged | Hedged | Unhedged | Hedged | Unhedged | Hedged | Unhedged | Hedged | Unhedged | Hedged | Unhedged | Hedged
Fund Name AT Class Type
Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist
Vanguard Institutional - - Y Y - - Y Y Y Y - - - - Y Y - - Y - - - - -
Emerging -
Markets Bond Institutional | i L v ) i v v L v i i i i L v ) i Y i i i i i
Fund Plus
Investor - - Y - - - - L - - - - - - - Y
Vanguard —
Global Credit usD Instftut!onal - - L Y - - Y Y - - L Y - - Y Y - - Y - - - L Y
Bond Fund Institutional | i v v ) i v v i i v v i i v v ) i y i i i y Y
Plus
Vanguard General - - Y - - L L - - L L - - L Y - - Y - - - - -
?Lc::qa:;f;zft- USD Investor - - C - - - - - - - - - - - - - - - - - - - - -
Institutional
Index Fund Plus - - LY - - L | L - - LY - - LY - - Yo - - - - -
Vanguard General - - L | Y - - L | Y - - L | Y - - Y | Y - - - - - - - -
Global Short-
Term
usbD ituti
Corporate Lr:stltutlonal i i L v ) i L v i i v v i i v v ) i i i i i i i
Bond Index us
Fund
Vanguard General | - | - | L | Y | - | - L] Y| L| - Y/ Y | - | - YL Y|UL]| - |-A-1-1-"A-/-
Japan
Government JPY Institutional
Bond Index Plus - - L Y - - Y L - - L Y - - Y Y L - - - - - - -
Fund
Vanguard SR General L Y - - - - Y | Y - - Y | Y - - Y | Y - - Y | - - - - -
Euro
Investment EUR Institutional
Grade Bond Plus L Y ) ) B . Y Y ) ) Y Y . . Y Y - ) ) ) ) . . )
Index Fund
Vanguard UK. General - - L | Y L L - - - - Y Y - - Y | Y - - - - - - - -
Government
BP ituti
Bond Index G Institutional | ) v |y L L ] ] ) ] v y ] ) v |y ] ] ) ] ] ] ] ]
Fund Plus
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EUR (c]:]3 uUsbD CHF JPY AUD
Base Unhedged | Hedged | Unhedged | Hedged | Unhedged | Hedged | Unhedged | Hedged | Unhedged | Hedged | Unhedged | Hedged
Fund Name AT Class Type
Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist | Acc | Dist
Vanguard UK. General - - Y | Y L L - - - - Y Y - - Y | Y - - - - - - - -
Investment
B N
Grade Bond GBP Institutional | ) v v L L ) ) ) ) v v ) ) v y i ) ) ) ) ] ] )
Index Fund Plus
Vanguard UK. General - - Y Y L L - - - - Y Y - - Y Y - - - - - - - -
Short-Term
Investment GBP Institutional
Grade Bond Plus ) ) Y Y L L ) ) ) ) B Y . ) Y Y ) . ) ) ) . . .
Index Fund
Vanguard U.S. General - - L Y - L L L Y - - - - Y Y - - - - - - - -
ggr\:srlf:}f;::t USD Investor - - - - - - - - C - - - - - - - - - - - - - - -
Institutional
Fund P'}Zt;t“t'ona R 2 (V2 T N2 A A R A R VA T O T
Vanguard U.S. General L - Y | Y - - L | Y L Y - - - - Y | Y - - - - - - - -
Investment
D . .
Grade Credit us Institutional L ) Ly i ] L L L L ] ] ] ) v |y ] ) ) ) ) ] ] ]
Index Fund Plus
Vanguard U.S. Institutional | i i i ) i i i i i i i i i i i ) i i i i i i i
Fundamental usbD Investor - - - - - - - - - - - - - - - - - - - - - - - -
Value Fund Institutional | ) ] ] ) ) ) ) ] ) ) ) ) ) ] ) ] ] ] ] ] ] ] ]
Plus
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Vanguard Emerging Markets Stock Index Fund

Investors should note that the Fund invests in emerging markets and as such involves a higher
average degree of risk than other Funds. Accordingly, it is recommended that an investment in
the Fund should not constitute a substantial proportion of an investment portfolio and may not

be appropriate for all investors. For more information see below under Primary Risks.

1. Benchmark Index

The MSCI Emerging Markets Index (the “Index”).

The Index is a market-capitalisation-weighted index of companies in emerging markets. Further
information on the composition of the Index may be obtained at

http://www.msci.com/products/indexes/licensing/constituents.html.

2. Investment Objective

The Fund seeks to track the performance of the Index.

3. Primary Investment Strategies

The Fund employs a “passive management’—or indexing—strategy designed to track the performance
of the Index. The Fund will invest in a portfolio of equity securities that, insofar as possible and
practicable, consists of a representative sample of the component securities of the Index. All of the
Fund’s investments will be selected through the sampling process. Under normal circumstances, the

Fund is expected to maintain broad risk characteristics consistent with that of the Index.

For more information on the potential implications of this strategy to investors please refer to the sections

headed Index Tracking, Index Sampling Risk and Index Tracking Risk.

4, Investment Policies

e The Fund’s investment policy is to remain substantially invested in common stocks and/or
depositary receipts (including ADRs and GDRS) representing securities in the Index, in seeking

to track the performance of the Index.

e The Fund may invest up to 20% of its net assets directly or indirectly in the Russian markets

being securities that are listed/traded on the Moscow Exchange.

¢ Where the Fund invests in securities issued in the People’s Republic of China, it may do so via

the Shanghai-Hong Kong Stock Connect.

e The Fund may invest in short-term fixed income securities due to its uncommitted cash balances
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and the need to maintain liquidity to meet Shareholder redemptions.

e The Fund may invest in convertible securities listed or traded on Recognised Markets in
Organisation for Economic Co-operation and Development (‘OECD”) Member States and other

countries.

e The Fund will not invest more than 10% of its net assets in convertible securities with a debt
rating that is less than A from Moody’s Investors Service, Inc., (“Moody’s”), or A from Standard

& Poor’s (“S&P”) or the equivalent as determined by the Investment Manager.

e The Fund may invest in investment-grade short-term fixed income securities listed or traded on

Recognised Markets in OECD Member States and other countries.

e The Fund will not invest more than 10% of its net assets in short-term fixed income securities
with a debt rating that is less than Prime-1 (“P-1”) from Moody’s or A-1+ from S&P or the
equivalent as determined by the Investment Manager. These short-term securities may include
obligations of any country included in the Index, commercial paper (rated P-1 by Moody’s or A-

1+ by S&P), bank certificates of deposit and banker’'s acceptances.

e The Fund may invest in warrants or hold warrants where these are issued by reason of or in
connection with transferable securities held in the Fund or otherwise hold warrants for efficient
portfolio management purposes. The Fund will not invest or hold more than 5% of its net assets

in warrants.

e The Fund may invest in equity-linked notes, but it may not invest more than 10% of its net assets
in such notes unless they are issued as transferable securities that are listed or traded on
Recognised Markets in OECD Member States with a long-term debt rating of Aa3 or better from

Moody’s or AA— or better from S&P or the equivalent as determined by the Investment Manager.

e The Fund may invest no more than 10% of its net assets in collective investment schemes,
including exchange traded funds (“ETFs”) which are UCITS or which comply in all material

respects with the Central Bank UCITS Regulations.

e The Fund may use the financial derivative instruments specified under Portfolio Investment
Techniques in Appendix 4 hereto for efficient portfolio management or hedging purposes,
including to help the Fund stay fully invested and reduce transaction costs in accordance with

the limits and conditions specified in Appendix 4.

The Fund may also enter into repurchase agreements, reverse repurchase agreements and security
lending arrangements for the purposes of efficient portfolio management in accordance with the limits

and conditions specified under Portfolio Investment Techniques in Appendix 4. Please see
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Repurchase and Reverse Repurchase Agreements and Securities Lending Arrangements in the

Risk Factors section of this Prospectus.

Further details on the investment powers and restrictions for the Fund are available under Investment

Powers and Restrictions in Appendix 3.

It is anticipated that, under normal market circumstances, the annualised ex-post Tracking Error of the
Fund, will be up to 0.50%. While it is anticipated that the ex-post 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 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. Reasons for discrepancies could include the
composition of the portfolio, valuation basis, market volatility, liquidity, currency exchange rates, tax and
securities lending income. The annual report of the Company will provide an explanation of any
divergence between anticipated and realised Tracking Error for the relevant period. Please refer to the

section headed Excess Return and Tracking Error for further information on Tracking Error.

The Index rebalances on a quarterly basis in February, May, August and November. For the potential

cost impacts of rebalancing, please see the section headed Index rebalancing and costs.

5. Profile of a Typical Investor

Investors seeking general capital formation and / or asset optimisation.

Investors with a long-term investment horizon.

Investors with at least a basic knowledge of and / or experience with financial products.

Investors that can bear financial losses (up to the total loss of the invested amount) and attach

no importance to capital guarantees.

Further information may be obtained at https://global.vanguard.com/portal/site/home.

6. Primary Risks

Emerging Markets Risk

Russian Markets Risk
Stock Market Risk

Investment Style Risk

Country Risk

Currency Risk
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e Auditing and Accounting Standards Risk

e Index Sampling Risk
e Index Tracking Risk

For more information see the Risk Factors section of this Prospectus.

7. Fund Details

Investment Manager: Vanguard Global Advisers, LLC

Base Currency: US$

Initial Offer Price

Shares in the un-launched Share classes shall be issued in the
relevant currency at US$ 100 per Share, € 100 per Share or CHF
100 per Share.

The Initial Offer Price may be adjusted to reflect any adjustment
(“swing”) to the Net Asset Value per Share of the Fund on the
relevant Dealing Day, as set out in the Swing Pricing section in

Appendix 2 of this Prospectus.

Initial Offer Period

The un-launched Share classes are offered from 10:00 am (Irish
time) on 25 October 2021 until the earlier of the receipt of an
initial subscription or 5:00 pm (Irish time) on 22 April 2022 (or
such other date as may be determined by the Directors and

notified to the Central Bank).

Purchase Price

After first issue at the NAV per Share on the relevant Dealing

Day.

Redemption Price

The NAV per Share on the relevant Dealing Day.

Dealing Days

Each Business Day will be a Dealing Day except that any day
when, in the sole determination of the Investment Manager,
markets on which the shares included in the Index are listed or
traded, or markets relevant to that Index, are closed and as a
result of which 25% or more of the shares in the Index may not
be traded, shall not be a Dealing Day. However, the Fund will
have at least one Dealing Day per fortnight. A calendar of the
Dealing Days for the Fund is available on
https://global.vanguard.com/portal/site/loadPDF?country=globa
|&docld=11630.
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Dealing Deadline - Subscriptions

4.00 pm (Irish time) or 5.00 pm (Central European Time) on the

Business Day immediately preceding the relevant Dealing Day.

Receipt of Subscription monies

- Cut-off times

USD - 4.30 pm (U.S. Eastern Standard Time) on the
Settlement Date

EUR - 3.15 pm (London Time) on the Settlement Date

GBP - 3.30 pm (London Time) on the Settlement Date -where

account held in London

CHF —12.00 pm (London Time) on the Settlement Date
where the “Settlement Date” is the second Business Day after

the relevant Dealing Day.

Dealing Deadline — Redemptions

4.00 pm. (Irish time) or 5.00 p.m. (Central European Time)

on the Business Day immediately preceding the relevant

Dealing Day.

Publication of Share Prices

Euronext Dublin (www.ise.ie)

Classes of Shares

Minimum Initial Subscription

General

1,000,000 in relevant currency

Investor

1,000,000 in relevant currency

Institutional Plus

100,000,000 in relevant currency

8. Mandatory Redemption Thresholds

e Shareholding Threshold: The Company may redeem a Shareholder’s entire holding if its

redemption order results in the Net Asset Value of the Shares held falling beneath US $50,000,
€50,000, £50,000, CHF 50,000, or the equivalent in another currency.

e Fund Threshold: The Company may redeem all the Shares of a Fund if its Net Asset Value

falls below US$100 million or its equivalent in another currency.

9. Fees and Expenses

The following table describes the fees and expenses you may pay if you buy and hold Shares. The

expenses shown under Ongoing charges may increase over time, but will not exceed, on an annual

basis, 1.00% of the average net assets of the General and Institutional Plus Shares and 1.50% of the

average net assets of the Investor Shares. The Manager will absorb (directly or by way of refund to the

43353433.139
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Fund) any difference that may arise between the actual cost of the operations of the Fund and this fixed

fee. As is the case with all funds, transaction costs incurred by the Fund for buying and selling securities

are not reflected in the table.

Shareholder Fees

(fees paid directly from your investment)

Investor Shares General Institutional
Shares Plus Shares

Sales Charge (Load) imposed on Purchases None None None
Exchange Fee None None None
Redemption Fee None None None
Ongoing charges *
(expenses deducted from the Fund’s assets)
Ongoing charges 0.23% 0.23% 0.16%

* All percentages are expressed as a percentage of the average Net Asset Value of the Fund. All annual

fund-operating expenses are paid by the Fund.
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Vanguard European Stock Index Fund

1. Benchmark Index

The MSCI Europe Index (the “Index”).

The Index is made up of common stocks of companies located in Europe. Further information on the
composition of the Index may be obtained at

http://www.msci.com/products/indexes/licensing/constituents.html.

2. Investment Objective

The Fund seeks to provide long-term growth of capital by tracking the performance of the Index.

3. Primary Investment Strategies

The Fund employs a “passive management’—or indexing—strategy designed to track the performance

of the Index.

To the extent practicable, the Fund uses a full replication strategy to select securities, so that the Fund
invests in all the constituents of the Index, making the weight of such investments approximate those of
the Index. When not practicable to fully replicate, the Fund uses a sampling process to invest in a
portfolio of securities that consists of a representative sample of the component securities of the Index.
Under normal circumstances, the Fund is expected to maintain broad risk characteristics consistent with
that of the Index.

For more information on the potential implications of this strategy to investors please refer to the sections

headed Index Tracking and Index Tracking Risks.

4, Investment Policies

The Fund’s investment policy is to remain substantially invested in common stocks and/or depositary
receipts (including ADRs and GDRS) representing securities in the Index, in seeking to track the

performance of the Index.

The Fund may invest in short-term fixed income securities due to its uncommitted cash balances and

the need to maintain liquidity to meet Shareholder redemptions.

e The Fund may invest in convertible securities listed or traded on Recognised Markets in
Organisation for Economic Co-operation and Development (“OECD”) Member States and other
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countries.

e The Fund will not invest more than 10% of its net assets in convertible securities listed or traded

on Recognised Markets in non-OECD countries.

e The Fund will not invest more than 10% of its net assets in convertible securities with a debt
rating that is less than A from Moody'’s Investors Service, Inc., (“Moody’s”) or A from Standard

& Poor’s (“S&P”) or the equivalent as determined by the Investment Manager.

e The Fund may invest in investment-grade short-term fixed income securities listed or traded on

Recognised Markets in OECD Member States and other countries.

e The Fund will not invest more than 10% of its net assets in short-term fixed income securities

listed or traded on Recognised Markets in non-OECD countries.

e The Fund will not invest more than 10% of its net assets in short-term fixed income securities
with a debt rating that is less than Prime-1 (“P-1") from Moody’s or A-1+ from S&P or the
equivalent as determined by the Investment Manager. These short-term securities may include
obligations of any country included in the Index, commercial paper (rated P-1 by Moody’s or A-

1+ by S&P), bank certificates of deposit, and banker’s acceptances.

e The Fund may invest in warrants or hold warrants where these are issued by reason of or in
connection with transferable securities held in the Fund or otherwise hold warrants for efficient
portfolio management purposes. The Fund will not invest or hold more than 5% of its net assets

in warrants.

e The Fund may investin equity-linked notes, but it may not invest more than 10% of its net assets
in such notes unless they are issued as transferable securities that are listed or traded on
Recognised Markets in OECD Member States with a long-term debt rating of Aa3 or better from

Moody’s or AA— or better from S&P or the equivalent as determined by the Investment Manager.

e The Fund may invest no more than 10% of its net assets in collective investment schemes,
including exchange traded funds (“ETFs”) which are UCITS or which comply in all material

respects with the Central Bank UCITS Regulations.

e The Fund may use the financial derivative instruments specified under Portfolio Investment
Techniques in Appendix 4 hereto for efficient portfolio management or hedging purposes,

including to help the Fund stay fully invested and reduce transaction costs in accordance with

117

43353433.139



the limits and conditions specified in Appendix 4.

The Fund may also enter into repurchase agreements, reverse repurchase agreements and security
lending arrangements for the purposes of efficient portfolio management in accordance with the limits
and conditions specified under Portfolio Investment Techniques in Appendix 4. Please see
Repurchase and Reverse Repurchase Agreements and Securities Lending Arrangements in the

Risk Factors section of this Prospectus.

Further details on the investment powers and restrictions for the Fund are available under Investment

Powers and Restrictions in Appendix 3.

It is anticipated that, under normal market circumstances, the annualised ex-post Tracking Error of the
Fund, will be up to 0.30%. While it is anticipated that the ex-post 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 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. Reasons for discrepancies could include the
composition of the portfolio, valuation basis, market volatility, liquidity, currency exchange rates, tax and
securities lending income. The annual report of the Company will provide an explanation of any
divergence between anticipated and realised Tracking Error for the relevant period. Please refer to the

section headed Excess Return and Tracking Error for further information on Tracking Error.

The Index rebalances on a quarterly basis in February, May, August and November. For the potential

cost impacts of rebalancing, please see the section headed Index rebalancing and costs.

5. Profile of a Typical Investor

Investors seeking general capital formation and / or asset optimisation.

Investors with a long-term investment horizon.

Investors with at least a basic knowledge of and / or experience with financial products.

Investors that can bear financial losses (up to the total loss of the invested amount) and attach

no importance to capital guarantees.

Further information may be obtained at https://global.vanguard.com/portal/site/home.

6. Primary Risks

e Stock Market Risk
¢ Investment Style Risk

e Country Risk
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e Currency Risk
e Index Sampling Risk
e Index Tracking Risk

For more information see the Risk Factors section of this Prospectus.

7. Fund Details

Investment Manager: Vanguard Global Advisers, LLC

Base Currency: US$

Initial Offer Price

Shares in the un-launched Share classes shall be issued at US$ 100
per Share, €100 per Share, £100 per Share or CHF 100 per Share.

The Initial Offer Price may be adjusted to reflect any adjustment
(“swing”) to the Net Asset Value per Share of the Fund on the relevant
Dealing Day, as set out in the Swing Pricing section in Appendix 2 of

this Prospectus.

Initial Offer Period

The un-launched Share classes are offered from 10:00 am (Irish time)
on 25 October 2021 until the earlier of the receipt of an initial subscription
or 5:00 pm (Irish time) on 22 April 2022 (or such other date as may be

determined by the Directors and notified to the Central Bank).

Purchase Price

The NAV per Share on the relevant Dealing Day.

Redemption Price

The NAV per Share on the relevant Dealing Day.

Dealing Days

Each Business Day will be a Dealing Day except that any day when, in
the sole determination of the Investment Manager, markets on which the
shares included in the Index are listed or traded, or markets relevant to
that Index, are closed and as a result of which 25% or more of the shares
in the Index may not be traded, shall not be a Dealing Day. However,
the Fund will have at least one Dealing Day per fortnight. A calendar of
Dealing Days for the Fund is available at
https://global.vanguard.com/portal/site/loadP DF?country=global&docld
=11630.

Subscriptions

Dealing Deadline -

11.00 am (Irish time) or 12.00 pm (Central European Time) on the

relevant Dealing Day.

Receipt of Subscription

monies - Cut-off times

USD - 4.30 pm (U.S. Eastern Standard Time) on the Settlement Date

43353433.139

119




EUR - 3.15 pm (London Time) on the Settlement Date
CHF — 12.00 pm (London Time) on the Settlement Date

GBP - 3.30 pm (London Time) on the Settlement Date — where account

held in London

where the “Settlement Date” is the second Business Day after the

relevant Dealing Day.

Dealing Deadline - | 11.00 am (Irish time) or 12.00 pm (Central European Time)

Redemptions on the relevant Dealing Day.

Publication of Share | Euronext Dublin (www.ise.ie)

Prices

Classes of Shares Minimum Initial Subscription

General 1,000,000 in relevant currency

Investor 1,000,000 in relevant currency

Institutional Plus 100,000,000 in relevant currency
8. Mandatory Redemption Thresholds

e Shareholding Threshold: The Company may redeem a Shareholder's entire holding if its
redemption order results in the Net Asset Value of the Shares held falling beneath US $50,000,
€50,000, CHF 50,000, £50,000 or the equivalent in another currency.

e Fund Threshold: The Company may redeem all the Shares of a Fund if its Net Asset Value falls

below US$100 million or its equivalent in another currency.

9. Fees and Expenses

The following table describes the fees and expenses you may pay if you buy and hold Shares. The
expenses shown under Ongoing charges may increase over time, but will not exceed, on an annual
basis, 1.00% of the average net assets of the General and Institutional Plus Shares and 1.50% of the
average net assets of the Investor Shares. The Manager will absorb (directly or by way of refund to the
Fund) any difference that may arise between the actual cost of the operations of the Fund and this fixed
fee. Asis the case with all funds, transaction costs incurred by the Fund for buying and selling securities

are not reflected in the table.
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Shareholder Fees

(fees paid directly from your investment)

Investor Shares General Institutional
Shares Plus Shares

Sales Charge (Load) imposed on Purchases None None None
Exchange Fee None None None
Redemption Fee None None None
Ongoing charges *
(expenses deducted from the Fund’s assets)
Ongoing charges 0.12% 0.12% 0.08%

* All percentages are expressed as a percentage of the average Net Asset Value of the Fund. All annual

fund-operating expenses are paid by the Fund.
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Vanguard Eurozone Stock Index Fund

1. Benchmark Index

The MSCI EMU Index (the “Index”).
The Index is a market-capitalisation-weighted index of common stocks designed to capture 85% of the
underlying euro zone countries’ market capitalisation. Further information on the composition of the

Index may be obtained at http://www.msci.com/products/indexes/licensing/constituents.html.

2. Investment Objective

The Fund seeks to provide long-term growth of capital by tracking the performance of the Index.

3. Primary Investment Strategies

The Fund employs a “passive management™—or indexing—strategy designed to track the performance

of the Index.

To the extent practicable, the Fund uses a full replication strategy to select securities, so that the Fund
invests in all the constituents of the Index, making the weight of such investments approximate those of
the Index. When not practicable to fully replicate, the Fund uses a sampling process to invest in a
portfolio of securities that consists of a representative sample of the component securities of the Index.
Under normal circumstances, the Fund is expected to maintain broad risk characteristics consistent with
that of the Index.

For more information on the potential implications of this strategy to investors please refer to the sections

headed Index Tracking and Index Tracking Risks.

4, Investment Policies

The Fund’s investment policy is to remain substantially invested in common stocks and/or depositary
receipts (including ADRs and GDRSs) representing securities in the Index, in seeking to track the
performance of the Index.

The Fund may invest in short-term fixed income securities due to its uncommitted cash balances and

the need to maintain liquidity to meet Shareholder redemptions.

e The Fund may invest in convertible securities listed or traded on Recognised Markets in
Organisation for Economic Co-operation and Development (“OECD”) Member States and other

countries.
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e The Fund will not invest more than 10% of its net assets in convertible securities listed or traded

on Recognised Markets in non-OECD countries.

o The Fund will not invest more than 10% of its net assets in convertible securities with a debt
rating that is less than A from Moody'’s Investors Service, Inc., (“Moody’s”) or A from Standard

& Poor’s (“S&P”) or the equivalent as determined by the Investment Manager.

e The Fund may invest in investment-grade, short-term fixed income securities listed or traded on

Recognised Markets in OECD Member States and other countries.

e The Fund will not invest more than 10% of its net assets in short-term fixed income securities

listed or traded on Recognised Markets in non-OECD countries.

e The Fund will not invest more than 10% of its net assets in short-term fixed income securities
with a debt rating that is less than Prime-1 (“P-1") from Moody’s or A-1+ from S&P or the
equivalent as determined by the Investment Manager. These short-term securities may include
obligations of any country included in the Index, commercial paper (rated P-1 by Moody’s or A-

1+ by S&P), bank certificates of deposit, and banker’s acceptances.

e The Fund may invest in warrants or hold warrants where these are issued by reason of or in
connection with transferable securities held in the Fund or otherwise hold warrants for efficient
portfolio management purposes. The Fund will not invest or hold more than 5% of its net assets

in warrants.

e The Fund may invest in equity-linked notes, but it may not invest more than 10% of its net assets
in such notes unless they are issued as transferable securities that are listed or traded on
Recognised Markets in OECD Member States with a long-term debt rating of Aa3 or better from

Moody’s or AA— or better from S&P or the equivalent as determined by the Investment Manager.

e The Fund may invest no more than 10% of its net assets in collective investment schemes,
including exchange traded funds (“ETFs”) which are UCITS or which comply in all material

respects with the Central Bank UCITS Regulations.

e The Fund may use the financial derivative instruments specified under Portfolio Investment
Techniques in Appendix 4 hereto for efficient portfolio management or hedging purposes,
including to help the Fund stay fully invested and reduce transaction costs in accordance with

the limits and conditions specified in Appendix 4.
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The Fund may also enter into repurchase agreements, reverse repurchase agreements and security
lending arrangements for the purposes of efficient portfolio management in accordance with the limits
and conditions specified under Portfolio Investment Techniques in Appendix 4. Please see
Repurchase and Reverse Repurchase Agreements and Securities Lending Arrangements in the

Risk Factors section of this Prospectus.

Further details on the investment powers and restrictions for the Fund are available under Investment

Powers and Restrictions in Appendix 3

It is anticipated that, under normal market circumstances, the annualised ex-post Tracking Error of the
Fund, will be up to 0.40%. While it is anticipated that the ex-post 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 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. Reasons for discrepancies could include the
composition of the portfolio, valuation basis, market volatility, liquidity, currency exchange rates, tax and
securities lending income. The annual report of the Company will provide an explanation of any
divergence between anticipated and realised Tracking Error for the relevant period. Please refer to the

section headed Excess Return and Tracking Error for further information on Tracking Error.

The Index rebalances on a quarterly basis in February, May, August and November. For the potential

cost impacts of rebalancing, please see the section headed Index rebalancing and costs.

5. Profile of a Typical Investor

Investors seeking general capital formation and / or asset optimisation.

Investors with a long-term investment horizon.

Investors with at least a basic knowledge of and / or experience with financial products.

Investors that can bear financial losses (up to the total loss of the invested amount) and attach

no importance to capital guarantees.

Further information may be obtained at https://global.vanguard.com/portal/site/home.

6. Primary Risks

Stock Market Risk

Investment Style Risk

Country Risk

Currency Risk
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e Index Tracking Risk
e Index Sampling Risk

For more information see the Risk Factors section of this Prospectus.
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7. Fund Details

Investment Manager: Vanguard Global Advisers, LLC

Base Currency: Euro

Initial Offer Price

Shares in the un-launched Share classes shall be issued at US$ 100
per Share, €100 per Share, £100 per Share or CHF 100 per Share.

The Initial Offer Price may be adjusted to reflect any adjustment
(“swing”) to the Net Asset Value per Share of the Fund on the
relevant Dealing Day, as set out in the Swing Pricing section in

Appendix 2 of this Prospectus.

Initial Offer Period

The un-launched Share classes are offered from 10:00 am (Irish
time) on 25 October 2021 until the earlier of the receipt of an initial
subscription or 5:00 pm (Irish time) on 22 April 2022 (or such other
date as may be determined by the Directors and notified to the
Central Bank).

Purchase Price

After first issue at the NAV per Share on the relevant Dealing Day.

Redemption Price

The NAV per Share on the relevant Dealing Day.

Dealing Days

Each Business Day will be a Dealing Day except that any day when,
in the sole determination of the Investment Manager, markets on
which the shares included in the Index are listed or traded, or markets
relevant to that Index, are closed and as a result of which 25% or
more of the shares in the Index may not be traded, shall not be a
Dealing Day. However, the Fund will have at least one Dealing Day
per fortnight. A calendar of Dealing Days for the Fund is available at
https://global.vanguard.com/portal/site/loadPDF?country=global&do
cld=11630.

Dealing

Subscriptions

Deadline -

11.00 am (Irish time) or 12.00 pm (Central European Time) on the

relevant Dealing Day.

Receipt  of  Subscription

monies - Cut-off times

USD - 4.30 pm (U.S. Eastern Standard Time) on the Settlement Date

EUR - 3.15 pm (London Time) on the Settlement Date
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CHF — 12.00 pm (London Time) on the Settlement Date

GBP - 3.30 pm (London Time) on the Settlement Date — where

account held in London

where the “Settlement Date” is the second Business Day after the

relevant Dealing Day.

Dealing Deadline

Redemptions

11.00 am (Irish time) or 12.00 pm (Central European Time)

on the relevant Dealing Day.

Publication of Share Prices

Euronext Dublin (www.ise.ie)

Classes of Shares

Minimum Initial Subscription

General

1,000,000 in relevant currency

Investor

1,000,000 in relevant currency

Institutional Plus

100,000,000 in relevant currency

8. Mandatory Redemption Thresholds

e Shareholding Threshold: The Company may redeem a Shareholder’s entire holding if its

redemption order results in the Net Asset Value of the Shares held falling beneath US $50,000,
€50,000, £50,000, CHF 50,000, or the equivalent in another currency.

e Fund Threshold: The Company may redeem all the Shares of a Fund if its Net Asset Value

falls below US$100 million or its equivalent in another currency.

9. Fees and Expenses

The following table describes the fees and expenses you may pay if you buy and hold Shares. The

expenses shown under Ongoing charges may increase over time, but will not exceed, on an annual

basis, 1.00% of the average net assets of the General and Institutional Plus Shares and 1.50% of the

average net assets of the Investor Shares. The Manager will absorb (directly or by way of refund to the

Fund) any difference that may arise between the actual cost of the operations of the Fund and this fixed

fee. Asis the case with all funds, transaction costs incurred by the Fund for buying and selling securities

are not reflected in the table.

Shareholder Fees
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(fees paid directly from your investment)

Investor Shares General Institutional
Shares Plus Shares

Sales Charge (Load) imposed on Purchases None None None
Exchange Fee None None None
Redemption Fee None None None
Ongoing charges *
(expenses deducted from the Fund’s assets)
Ongoing charges 0.12% 0.12% 0.08%

* All percentages are expressed as a percentage of the average Net Asset Value of the Fund. All annual

fund-operating expenses are paid by the Fund.
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Vanguard Global Enhanced Equity Fund

1. Benchmark Index

The MSCI World Index (the “Index”).

The Index is a market-capitalisation-weighted index of common stocks of companies in developed
countries. Further information on the compositon of the Index may be obtained at

http://lwww.msci.com/products/indexes/licensing/constituents.html

2. Investment Objective

The Fund seeks to provide a total return (income plus capital appreciation) greater than that of the Index,

while maintaining a risk profile similar to that of the Index.

3. Primary Investment Strategies

The Fund pursues an actively-managed investment strategy, whereby the Investment Manager chooses
the composition of the Fund’s portfolio of investments and in pursuit of its investment objective, the Fund
will generally invest at least 90% of its assets in the common stocks of the Index constituents. The
Investment Manager will select securities that it believes offer a good balance between attractive
valuations and attractive growth prospects relative to their peers through the use of proprietary
guantitative investment approaches. In accordance with this, the Fund will be authorised to invest in
single stock futures of the Index component stock, stock index futures, convertible securities, swap
agreements, shares of exchange — traded funds and common stocks that are not part of, but whose

characteristics are consistent, with those of the Index.

The Investment Manager may restrict the extent to which the Fund’s holdings deviate from the Index
constituents and typically limits individual security weightings in the Fund at the time of purchase to +/-
50 basis points of the Index weighting and +/-60 basis points of the Index weighting thereafter. The Fund
typically seeks to maintain a neutral sector / industry weight versus the Index to neutralize the impact of
making calls on sectors / industries and instead to focus on stock specific selection. Deviation from the
Index’s country weighting is typically limited to +/-4%. Deviations from the Index are subject to a Tracking
Error limit, which, under normal market conditions, will typically be 3%. This may limit the extent to which
the Fund can outperform the Index. Such limits may change or be removed from time to time at the

Investment Manager’s discretion.

4, Investment Policies

The Fund’s policy is to remain substantially invested in common stocks that are listed or traded on
recognised exchanges or markets primarily contained in the Index.
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e The Fund may invest in stocks not contained in the Index and has the flexibility to engage in

certain defensive techniques, such as temporarily increasing cash investments.

e The Fund may invest up to 5% of its net assets in warrants, which give the holder the right to
purchase a number of shares of common stock at a stipulated price for a specified period of

time.

e The Fund may use the financial derivative instruments specified under Portfolio Investment
Techniques in Appendix 4 hereto for efficient portfolio management or hedging purposes,
including to help the Fund stay fully invested and reduce transaction costs in accordance with

the limits and conditions specified in Appendix 4.

Further details on the investment powers and restrictions for the Fund are available under Investment

Powers and Restrictions in Appendix 3.

5. Profile of a Typical Investor

Investors seeking general capital formation and / or asset optimisation.

Investors with a long-term investment horizon.

Investors with at least a basic knowledge of and / or experience with financial products.

Investors that can bear financial losses (up to the total loss of the invested amount) and attach

no importance to capital guarantees.

Further information may be obtained at https://global.vanguard.com/portal/site/home.

6. Primary Risks

Stock Market Risk

Investment Style Risk

Country Risk

Currency Risk

Investment Manager Risk

For more information see the Risk Factors section of this Prospectus.

7. Fund Details

Investment Manager: Vanguard Global Advisers, LLC

Base Currency: US$
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Initial Offer Price

Shares in the un-launched Share classes shall be issued at US$
100 per Share, €100 per Share, £100 per Share or CHF 100 per
Share.

The Initial Offer Price may be adjusted to reflect any adjustment
(“swing”) to the Net Asset Value per Share of the Fund on the
relevant Dealing Day, as set out in the Swing Pricing section in

Appendix 2 of this Prospectus.

Initial Offer Period

The un-launched Share classes are offered from 10:00 am (Irish
time) on 25 October 2021 until the earlier of the receipt of an initial
subscription or 5:00 pm (Irish time) on 22 April 2022 (or such other
date as may be determined by the Directors and notified to the

Central Bank).

Purchase Price

After first issue at the NAV per Share on the relevant Dealing Day.

Redemption Price

The NAV per Share on the relevant Dealing Day.

Dealing Days

Each Business Day will be a Dealing Day except that any day
when, in the sole determination of the Investment Manager,
markets on which the shares included in the Index are listed or
traded, or markets relevant to that Index, are closed and as a
result of which 25% or more of the shares in the Index may not be
traded, shall not be a Dealing Day. However, the Fund will have
at least one Dealing Day per fortnight. A calendar of Dealing Days
for the Fund is available at
https://global.vanguard.com/portal/site/loadPDF?country=global
&docld=11630.

Dealing Deadline - Subscriptions

11.00 am (Irish time) or 12.00 pm (Central European Time) on the

relevant Dealing Day.

Receipt of Subscription monies -

Cut-off times

USD - 4.30 pm (U.S. Eastern Standard Time) on the Settlement
Date

EUR - 3.15 pm (London Time) on the Settlement Date
CHF — 12.00 pm (London Time) on the Settlement Date

GBP - 3.30 pm (London Time) on the Settlement Date — where

account held in London

where the “Settlement Date” is the second Business Day after

the relevant Dealing Day.
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Dealing Deadline - Redemptions

11.00 am (Irish time) or 12.00 pm (Central European Time)

on the relevant Dealing Day.

Publication of Share Prices

Euronext Dublin (www.ise.ie)

Classes of Shares

Minimum Initial Subscription

Institutional

5,000,000 in relevant currency

8. Mandatory Redemption Thresholds

e Shareholding Threshold: The Company may redeem a Shareholder’s entire holding if its

redemption order results in the Net Asset Value of the Shares held falling beneath US $50,000,

€50,000, £50,000, CHF 50,000, or the equivalent in another currency.

e Fund Threshold: The Company may redeem all the Shares of a Fund if its Net Asset Value

falls below US$100 million or its equivalent in another currency.

9. Fees and Expenses

The following table describes the fees and expenses you may pay if you buy and hold Shares. The
expenses shown under Ongoing charges may increase over time, but will not exceed, on an annual
basis, 1.00% of the average net assets of the Shares. The Manager will absorb (directly or by way of
refund to the Fund) any difference that may arise between the actual cost of the operations of the Fund

and this fixed fee. As is the case with all funds, transaction costs incurred by the Fund for buying and

selling securities are not reflected in the table.

Shareholder Fees

(fees paid directly from your investment)

Institutional Shares

Sales Charge (Load) imposed on | None
Purchases

Exchange Fee None
Redemption Fee None

Ongoing charges *

(expenses deducted from the Fund’s assets)
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Ongoing charges 0.50%

* All percentages are expressed as a percentage of the average Net Asset Value of the Fund. All annual

fund-operating expenses are paid by the Fund.
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Vanguard Global Small-Cap Index Fund

1. Benchmark Index

The MSCI World Small Cap Index (the “Index”).

The Index is a market-capitalisation-weighted index of small-cap companies in developed countries.
Further information on the composition of the Index may be obtained at

http://www.msci.com/products/indexes/licensing/constituents.html.

2. Investment Objective

The Fund seeks to provide long-term growth of capital by tracking the performance of the Index.

3. Primary Investment Strategies

The Fund employs a “passive management™—or indexing—strategy designed to track the performance

of the Index.

To the extent practicable, the Fund uses a full replication strategy to select securities, so that the Fund
invests in all the constituents of the Index, making the weight of such investments approximate those of
the Index. When not practicable to fully replicate, the Fund uses a sampling process, to invest in a
portfolio of securities that consists of a representative sample of the component securities of the Index.
Under normal circumstances, the Fund is expected to maintain broad risk characteristics consistent with
that of the Index.

For more information on the potential implications of this strategy to investors please refer to the sections

headed Index Tracking and Index Tracking Risks.

4, Investment Policies

The Fund’s investment policy is to remain substantially invested in common stocks and/or depositary
receipts (including ADRs and GDRS) representing securities in the Index, in seeking to track the
performance of the Index.

The Fund may invest in short-term fixed income securities due to its uncommitted cash balances and

the need to maintain liquidity to meet Shareholder redemptions.

e The Fund may invest in convertible securities listed or traded on Recognised Markets in
Organisation for Economic Co-operation and Development (“OECD”) Member States and other

countries.
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e The Fund will not invest more than 10% of its net assets in convertible securities listed or traded

on Recognised Markets in non-OECD countries.

e The Fund will not invest more than 10% of its net assets in convertible securities with a debt
rating that is less than A from Moody’s Investors Service, Inc., (‘Moody’s”), or A from Standard

& Poor’s (“S&P”) or the equivalent as determined by the Investment Manager.

e The Fund may invest in investment-grade short-term fixed income securities listed or traded on

Recognised Markets in OECD Member States and other countries.

e The Fund will not invest more than 10% of its net assets in short-term fixed income securities

listed or traded on Recognised Markets in non-OECD countries.

e The Fund will not invest more than 10% of its net assets in short-term fixed income securities
with a debt rating that is less than Prime-1 (“P-1") from Moody’s or A-1+ from S&P or the
equivalent as determined by the Investment Manager. These short-term securities may include
obligations of any country included in the Index, commercial paper (rated P-1 by Moody’s or A-

1+ by S&P), bank certificates of deposit, and banker’s acceptances.

e The Fund may invest in warrants or hold warrants where these are issued by reason of or in
connection with transferable securities held in the Fund or otherwise hold warrants for efficient
portfolio management purposes. The Fund will not invest or hold more than 5% of its net assets

in warrants.

e The Fund may invest in equity-linked notes, but it may not invest more than 10% of its net assets
in such notes unless they are issued as transferable securities that are listed or traded on
Recognised Markets in OECD Member States with a long-term debt rating of Aa3 or better from

Moody’s or AA— or better from S&P or the equivalent as determined by the Investment Manager.

e The Fund may invest no more than 10% of its net assets in collective investment schemes,
including exchange traded funds (“ETFs”) which are UCITS or which comply in all material
respects with the Central Bank UCITS Regulations.

e The Fund may use the financial derivative instruments specified under Portfolio Investment
Techniques in Appendix 4 hereto for efficient portfolio management or hedging purposes,
including to help the Fund stay fully invested and reduce transaction costs in accordance with

the limits and conditions specified in Appendix 4.

The Fund may also enter into repurchase agreements, reverse repurchase agreements and security
lending arrangements for the purposes of efficient portfolio management in accordance with the limits

and conditions specified under Portfolio Investment Techniques in Appendix 4. Please see
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Repurchase and Reverse Repurchase Agreements and Securities Lending Arrangements in the

Risk Factors section of this Prospectus.

Further details on the investment powers and restrictions for the Fund are available under Investment

Powers and Restrictions in Appendix 3.

It is anticipated that, under normal market circumstances, the annualised ex-post Tracking Error of the
Fund, will be up to 0.30%. While it is anticipated that the ex-post 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
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. Reasons for discrepancies could include
the composition of the portfolio, valuation basis, market volatility, liquidity, currency exchange rates, tax
and securities lending income. The annual report of the Company will provide an explanation of any
divergence between anticipated and realised Tracking Error for the relevant period. Please refer to the

section headed Excess Return and Tracking Error for further information on Tracking Error.

The Index rebalances on a quarterly basis in February, May, August and November. For the potential

cost impacts of rebalancing, please see the section headed Index rebalancing and costs.

5. Profile of a Typical Investor

Investors seeking general capital formation and / or asset optimisation.

Investors with a long-term investment horizon.

Investors with at least a basic knowledge of and / or experience with financial products.

Investors that can bear financial losses (up to the total loss of the invested amount) and attach

no importance to capital guarantees.

Further information may be obtained at https://global.vanguard.com/portal/site/home.

6. Primary Risks

Stock Market Risk

Investment Style Risk

Currency Risk

Country Risk

Index Sampling Risk

Index Tracking Risk

For more information see the Risk Factors section of this Prospectus.
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7. Fund Details

Investment Manager: Vanguard Global Advisers, LLC

Base Currency: US$

Initial Offer Price

Shares in the un-launched Share classes shall be issued at US$
100 per Share, €100 per Share, £100 per Share or CHF 100 per
Share.

The Initial Offer Price may be adjusted to reflect any adjustment
(“swing”) to the Net Asset Value per Share of the Fund on the
relevant Dealing Day, as set out in the Swing Pricing section in

Appendix 2 of this Prospectus.

Initial Offer Period

The un-launched Share classes are offered from 10:00 am (Irish
time) on 25 October 2021 until the earlier of the receipt of an initial
subscription or 5:00 pm (Irish time) on 22 April 2022 (or such other
date as may be determined by the Directors and notified to the
Central Bank).

Purchase Price

After first issue at the NAV per Share on the relevant Dealing Day.

Redemption Price

The NAV per Share on the relevant Dealing Day.

Dealing Days

Each Business Day will be a Dealing Day except that any day when,
in the sole determination of the Investment Manager, markets on
which the shares included in the Index are listed or traded, or
markets relevant to that Index, are closed and as a result of which
25% or more of the shares in the Index may not be traded, shall not
be a Dealing Day. However, the Fund will have at least one Dealing
Day per fortnight. A calendar of Dealing Days for the Fund is
available at
https://global.vanguard.com/portal/site/loadP DF?country=global&d
ocld=11630.

Dealing Deadline

Subscriptions

4.00 pm (Irish time) or 5.00 pm (Central European Time) on the

Business Day immediately preceding the relevant Dealing Day.

Dealing Deadline

Subscription monies

USD - 4.30 pm (U.S. Eastern Standard Time) on the Settlement
Date
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CHF — 12.00 pm (London Time) on the Settlement Date
EUR - 3.15 pm (London Time) on the Settlement Date

GBP — 3.30 pm (London Time) on the Settlement Date — where

account held in London

where the “Settlement Date” is the second Business Day after the

relevant Dealing Day.

Dealing Deadline — | 4.00 pm. (Irish time) or 5.00 pm (Central European Time) on the
Redemptions Business Day immediately preceding the relevant Dealing Day.
Publication of Share Prices Euronext Dublin (www.ise.ie)

Classes of Shares Minimum Initial Subscription

General 1,000,000 in relevant currency

Investor 1,000,000 in relevant currency

Institutional Plus 100,000,000 in relevant currency

8. Mandatory Redemption Thresholds

e Shareholding Threshold: The Company may redeem a Shareholder's entire holding if its
redemption order results in the Net Asset Value of the Shares held falling beneath US $50,000,
€50,000, CHF 50,000, £50,000 or the equivalent in another currency.

e Fund Threshold: The Company may redeem all the Shares of a Fund if its Net Asset Value

falls below US$100 million or its equivalent in another currency.

9. Fees and Expenses

The following table describes the fees and expenses you may pay if you buy and hold Shares. The
expenses shown under Ongoing charges may increase over time, but will not exceed, on an annual
basis, 1.00% of the average net assets of the General and Institutional Plus Shares and 1.50% of the
average net assets of the Investor Shares. The Manager will absorb (directly or by way of refund to the
Fund) any difference that may arise between the actual cost of the operations of the Fund and this fixed
fee. Asis the case with all funds, transaction costs incurred by the Fund for buying and selling securities

are not reflected in the table.
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Shareholder Fees

(fees paid directly from your investment)

Investor Shares General Institutional
Shares Plus Shares

Sales Charge (Load) imposed on Purchases None None None
Exchange Fee None None None
Redemption Fee None None None
Ongoing charges *
(expenses deducted from the Fund’s assets)
Ongoing charges 0.29% 0.29% 0.24%

* All percentages are expressed as a percentage of the average Net Asset Value of the Fund. All annual

fund-operating expenses are paid by the Fund.
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Vanguard Global Stock Index Fund

1. Benchmark Index

The MSCI World Index (the “Index”).

The Index is a market-capitalisation-weighted index of common stocks of companies in developed
countries. Further information on the composition of the Index may be obtained at

http://www.msci.com/products/indexes/licensing/constituents.html.

2. Investment Objective

The Fund seeks to provide long-term growth of capital by tracking the performance of the Index.

3. Primary Investment Strategies

The Fund employs a “passive management”—or indexing—strategy designed to track the performance

of the Index.

To the extent practicable, the Fund uses a full replication strategy to select securities, so that the Fund
invests in all the constituents of the Index, making the weight of such investments approximate those of
the Index. When not practicable to fully replicate, the Fund uses a sampling process to invest in a
portfolio of securities that consists of a representative sample of the component securities of the Index.
Under normal circumstances, the Fund is expected to maintain broad risk characteristics consistent with

that of the Index.

For more information on the potential implications of this strategy to investors please refer to the sections

headed Index Tracking and Index Tracking Risks.

4, Investment Policies

The Fund’s investment policy is to remain substantially invested in common stocks and/or depositary
receipts (including ADRs and GDRs) representing securities in the Index, in seeking to track the

performance of the Index.

The Fund may invest in short-term fixed income securities due to its uncommitted cash balances and

the need to maintain liquidity to meet Shareholder redemptions.

e The Fund may invest in convertible securities listed or traded on Recognised Markets in
Organisation for Economic Co-operation and Development (“OECD”) Member States and other
countries.

140

43353433.139


http://www.msci.com/products/indexes/licensing/constituents.html

e The Fund will not invest more than 10% of its net assets in convertible securities listed or traded

on Recognised Markets in non-OECD countries.

e The Fund will not invest more than 10% of its net assets in convertible securities with a debt
rating that is less than A from Moody’s Investors Service, Inc., (‘Moody’s”), or A from Standard

& Poor’s (“S&P”) or the equivalent as determined by the Investment Manager.

e The Fund may invest in investment-grade short-term fixed income securities listed or traded on

Recognised Markets in OECD Member States and other countries.

e The Fund will not invest more than 10% of its net assets in short-term fixed income securities

listed or traded on Recognised Markets in non-OECD countries.

e The Fund will not invest more than 10% of its net assets in short-term fixed income securities
with a debt rating that is less than Prime-1 (“P-1") from Moody’s or A-1+ from S&P or the
equivalent as determined by the Investment Manager. These short-term securities may include
obligations of any country included in the Index, commercial paper (rated P-1 by Moody’s or A-

1+ by S&P), bank certificates of deposit, and banker’s acceptances.

e The Fund may invest in warrants or hold warrants where these are issued by reason of or in
connection with transferable securities held in the Fund or otherwise hold warrants for efficient
portfolio management purposes. The Fund will not invest or hold more than 5% of its net assets

in warrants.

e The Fund may invest in equity-linked notes, but it may not invest more than 10% of its net assets
in such notes unless they are issued as transferable securities that are listed or traded on
Recognised Markets in OECD Member States with a long-term debt rating of Aa3 or better from

Moody’s or AA— or better from S&P or the equivalent as determined by the Investment Manager.

e The Fund may invest no more than 10% of its net assets in collective investment schemes,
including exchange traded funds (“ETFs”) which are UCITS or which comply in all material

respects with the Central Bank UCITS Regulations.

e The Fund may use the financial derivative instruments specified under Portfolio Investment
Techniques in Appendix 4 hereto for efficient portfolio management or hedging purposes,
including to help the Fund stay fully invested and reduce transaction costs in accordance with

the limits and conditions specified in Appendix 4.

The Fund will enter into forward currency exchange contracts for the purpose of currency hedging —
see further information under Portfolio Investment Technique and Hedging