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Chairman’s Letter

Dear Shareholder,

Over the years, I've found that prudent investors exhibit a
common trait: discipline. No matter how the markets move
or what new investing fad hits the headlines, those who stay
focused on their goals and tune out the noise are set up for
long-term success.

The prime gateway to investing is saving, and you don't
usually become a saver without a healthy dose of discipline.
Savers make the decision to sock away part of their income,
which means spending less and delaying gratification, no
matter how difficult that may be.

Of course, disciplined investing extends beyond diligent
saving. The financial markets, in the short term especially,
are unpredictable; | have yet to meet the investor who can
time them perfectly. It takes discipline to resist the urge to
go all-in when markets are frothy or to retreat when things
look bleak.

Staying put with your investments is one strategy for
handling volatility. Another, rebalancing, requires even more
discipline because it means steering your money away from
strong performers and toward poorer performers.

Patience—a form of discipline—is also the friend of long-
term investors. Higher returns are the potential reward for
weathering the market's turbulence and uncertainty.

It's important to be prepared for that turbulence, whenever
it appears. Don't panic. Be careful not to chase returns or
look for answers outside the asset classes you trust. And
you may want to consider rebalancing periodically, even
when there's turmoil.

Whether you're a master of self-control, get a boost from
technology or work with a professional advisor, know
that discipline is necessary to get the most out of your
investment portfolio. And know that Vanguard is with
you for the entire ride.

Thank you for your continued loyalty.

Sincerely,

7 A 7/2«/&7

Mortimer J. Buckley

Chairman and Chief Executive Officer
The Vanguard Group, Inc.

23 April 2019



Market Perspective and Fund Commentary

Global stock markets fell after a strong start in 2018, and
volatility rose substantially at the end of the year. Despite
a solid macroeconomic backdrop throughout much of the
year, bond markets also experienced bouts of volatility, as
bond investors shared some of the same concerns that
affected equity investors.

The spike in volatility resulted primarily from concerns
over slowing global growth, rising US interest rates and
heightened geopolitical uncertainty. These factors led
to sharp declines across major equity markets for the
12-month period.

Stocks finished with negative returns

After ending the first half of the year in positive territory,
global stocks fell back during the last six months and ended
in negative territory, returning —8.71% for the year. (Unless
otherwise noted, the returns cited in this letter are in US
dollars; stock returns are based on MSCI indices and bond
results are based on Bloomberg Barclays indices.)

US stocks performed best on a relative basis, with the S&P
500 Index returning slightly better than —=5% for the year.
Technology stocks were hurt by concerns about slowing
sales and high valuations. Manufacturers lost ground in part

Market Barometer

because of continued trade tensions between the
United States and China. And stocks in the energy
sector retreated amid declining oil prices.

Stocks outside the United States were also in negative
territory. Stocks in the developed nations of the Pacific
returned about —12%, and their counterparts in Europe
returned about —15%. European stocks lagged because
of concerns about Italy’s debt and Europe’s economic
dependence on emerging markets, which returned about
-15% and were hurt throughout much of the year by a rising
dollar and trade protectionism.

Bonds also struggled

Global bonds finished the year with a return of =1.20%.
The Bloomberg Barclays U.S. Aggregate Bond Index
returned 0.01%. Bonds with shorter durations tended to
perform best. Mortgage-backed securities outperformed
both US Treasuries and corporate bonds for the year.

US Treasury yields generally fell over the final quarter but
finished the year higher. The yield of the 2-year Treasury
note climbed 61 basis points to close the year at 2.49%.
The yield of the 10-year Treasury increased 27 basis points
10 2.68%.

Total Returns (in US Dollars)
Year Ended 31 December 2018

Index One Year Three Years Five Years
S&P 500" (Large-cap US stocks) -4.94% 8.569% 7.83%
MSCI World -8.71 6.30 4.56
MSCI Europe -14.86 2.10 -0.61
MSCI Pacific -12.02 4.54 2.73
MSCI Emerging Markets -14.58 9.25 1.65
Bloomberg Barclays Global Aggregate (World bonds) -1.20 2.70 1.08

Currency Impact

Year Ended 31 December 2018

Local-Currency Currency US Dollar
Index Returns Effect Returns
S&P 500" (Large-cap US stocks) -4.94% 0.00% -4.94%
MSCI World -7.38 -1.33 -8.71
MSCI Europe 6.15 -21.01 -14.86
MSCI Pacific 6.04 -18.06 -12.02
MSCI Emerging Markets -10.08 -4.50 -14.58
Bloomberg Barclays Global Aggregate 1.76 -2.96 -1.20

1 The returns of the S&P 500 Index are adjusted for the 30% withholding tax on dividends paid by US securities.
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The 12-month rise in yields was encouraged by the US
Federal Reserve. In December, the Fed lifted its target for
short-term interest rates for the fourth time in 2018, to a
range of 2.25%-2.5%. The central bank maintained that US
growth fundamentals and labor market conditions remained
solid despite the recent market volatility and lowered its
guidance for rate hikes in 2019.

Bonds outside the United States, as measured by the
Bloomberg Barclays Global Aggregate Index ex USD,
returned —2.15% for the period. In general, higher-quality
bonds with longer maturities performed best. The European
Central Bank held rates constant while ending its quantitative
easing in December.

Vanguard Investment Series

The returns of the Vanguard Investment Series plc stock and
bond index funds were generally in line with those of their
benchmarks after taking into account the expenses of running
the funds. Vanguard Investment Series plc also includes
three actively managed stock funds: Vanguard U.S. Fundamental
Value Fund, Vanguard U.S. Opportunities Fund and Vanguard
Global Enhanced Equity Fund. All three funds were in negative
territory, and the U.S. Opportunities Fund was the only one
of the three to outperform its benchmark.

Many of the Vanguard Investment Series plc funds are
offered in multiple currencies. Because of exchange-rate
movements, the total return for a fund can vary, sometimes
significantly, depending on what currency it's expressed in.
The US dollar’s strength in 2018 against a number of major
currencies — the euro in particular — meant the returns expressed
in those currencies were higher. For example, as shown in
the accompanying Market Barometer table, the return of the
MSCI Europe Index was about 21 percentage points higher
in local currency than in US dollars, and the return of the
MSCI Pacific Index was about 18 percentage points higher.

Please note that during the period we enhanced our screening
process for Vanguard SRI European Stock Fund, Vanguard
SRI Global Stock Fund and Vanguard SRI Euro Investment
Grade Bond Index Fund to exclude tobacco companies.
Also, Vanguard Ultra-Short-Term Bond Fund was liquidated
in November.

Our non-US dollar share classes

Vanguard Investment Series plc includes share classes

for its stock and bond index funds denominated in British
pounds, euros, Japanese yen and Swiss francs. After adjusting
for operating and transaction costs, these funds’ returns
were generally in line with those of their benchmarks.

The series also offers share classes within the three actively
managed stock funds in non-US currencies. (The following
returns are for Investor Shares, unless stated otherwise.)
The U.S. Fundamental Value Fund, which invests in large-
capitalisation stocks that appear undervalued, returned
—12.20% in British pounds, underperforming the return

of its benchmark by close to 8% percentage points. The
adviser's investment in materials and consumer staples
companies helped performance. Financials, health care and
consumer discretionary detracted most from performance.

The U.S. Opportunities Fund, which focuses on growth
stocks of all sizes, returned 0.56% in pounds and —0.55%

in euros. In general, growth stocks continued to outperform
their value counterparts, which is surprising at this late
stage of the investment cycle. The fund surpassed its
broad-market benchmark in both currencies. The fund's
holdings in health care, and to a lesser extent financials,
energy, materials and consumer staples, aided performance.
Information technology, industrials, consumer discretionary
and communication services detracted most.

Vanguard Global Credit Bond Fund returned —2.01% in pounds
for Investor Shares. It returned =3.06% in euros for its
Institutional Shares. Those results were a little better

than those of the benchmark.

Our US dollar-based share classes

As with our funds in other currencies, our dollar-denominated
index funds performed in line with their benchmarks.
Because of currency movements, the stock index fund
returns tended to be lower in dollars than in other currencies.
Most of our bond funds that invest in foreign holdings
employ currency hedging, which helps to mitigate the
impact of currency fluctuations on their returns.

Vanguard Investment Series plc includes one dollar-only
actively managed fund, the Global Enhanced Equity Fund.
It uses a proprietary quantitative approach to build a
portfolio that is expected to outperform its benchmark
without taking on substantially more risk. For the fiscal
year, it returned —12.59%, trailing its benchmark by almost
4 percentage points. Security selection in North America,
Europe and the Pacific region held back performance the
most. By sector, utilities led the way in terms of relative
performance; information technology and industrials
contributed most to the fund'’s underperformance.



Tracking Error

In tracking the performance of the index, some of the funds attempt to replicate the index by investing all, or substantially all, of their assets in the securities
that make up the index, holding each in approximately the same proportion as its weighting in the index. Others attempt to select those securities that will
create the representative sample that tracks the performance of the index as closely as possible. Optimisation or stratified sampling techniques, or both,

are used to create the sample. Tracking error measures the volatility of the return difference between the fund and the index. It is calculated as the standard
deviation of the tracking difference between the fund and the index (gross of fees for the trailing 36-month period, or since the fund’s inception if it does not
have 36 months of performance history). Realised (ex-post) tracking error may vary from the anticipated tracking error, depending on a range of circumstances.
These include transaction costs, securities lending income and withholding tax differences. The anticipated tracking error and ex-post tracking error are not
expected to vary significantly under normal circumstances.

There are two types of tracking error displayed for the fund, swung and unswung. The fund uses swing pricing, which adjusts the fund’s NAV daily to ensure
that no transaction costs caused by investing or redeeming clients are borne by the existing unitholders. As a result, the performance difference relative to the
benchmark and therefore the tracking error will be higher on a swung basis. Unswung tracking error shows the underlying performance of the fund without
swing pricing applied.

The table below excludes adjustments for swing pricing.

As at 31 December 2018
Unswung Tracking Error

Anticipated Ex-Post
Fund Tracking Error Tracking Error Explanation for Divergence

Equity Funds

Vanguard Emerging Markets Stock Index Fund? 0.169% 0.158% The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard European Stock Index Fund? 0.139 0.143 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard Eurozone Stock Index Fund?2 0.222 0.241 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard Global Small-Cap Index Fund? 0.065 0.121 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard Global Stock Index Fund? 0.043 0.066 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard Global Stock Index Fund EUR-Hedged? 0.062 0.078 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard Japan Stock Index Fund? 0.099 0.585 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard Pacific ex-Japan Stock Index Fund? 0.092 0.067 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard SRI European Stock Fund? 0.620 0.590 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard SRI Global Stock Fund? 0.310 0.339 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard U.S. 500 Stock Index Fund? 0.023 0.037 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard U.S. 500 Stock Index Fund EUR-Hedged? 0.052 0.044 The fund has tracked its benchmark within acceptable

tolerances of its anticipated tracking error.

Fixed Income Funds

Vanguard 20+ Year Euro Treasury Index Fund’ 0.277 0.304 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard Euro Government Bond Index Fund? 0.076 0.083 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard Euro Government Bond Index Fund GBP-Hedged! 0.094 0.097 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard Euro Investment Grade Bond Index Fund? 0.083 0.083 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard Euro Investment Grade Bond Index Fund GBP-Hedged! 0.103 0.101 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard Eurozone Inflation-Linked Bond Index Fund? 0.125 0.144 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard Global Bond Index Fund USD-Hedged! 0.117 0.092 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard Global Bond Index Fund CHF-Hedged! 0.113 0.097 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard Global Bond Index Fund EUR-Hedged! 0.110 0.096 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard Global Bond Index Fund GBP-Hedged! 0.121 0.098 The fund has tracked its benchmark within acceptable

tolerances of its anticipated tracking error.




Unswung Tracking Error

Anticipated Ex-Post

Fund Tracking Error Tracking Error Explanation for Divergence

Vanguard Global Bond Index Fund JPY-Hedged! 0.108% 0.103% The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard Global Corporate Bond Index Fund USD-Hedged! 0.100 0.220 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard Global Corporate Bond Index Fund EUR-Hedged! 0.100 0.202 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard Global Corporate Bond Index Fund GBP-Hedged’ 0.100 0.212 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard Global Short-Term Bond Index Fund USD-Hedged! 0.062 0.053 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard Global Short-Term Bond Index Fund EUR-Hedged! 0.056 0.052 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard Global Short-Term Bond Index Fund CHF-Hedged! 0.059 0.054 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard Global Short-Term Bond Index Fund GBP-Hedged! 0.061 0.051 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard Global Short-Term Corporate Bond Index Fund USD-Hedged!  0.100 0.058 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard Global Short-Term Corporate Bond Index Fund EUR-Hedged! 0.100 0.085 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard Global Short-Term Corporate Bond Index Fund GBP-Hedged!  0.100 0.083 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard Japan Government Bond Index Fund? 0.120 0.142 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard Japan Government Bond Index Fund GBP-Hedged! 0.219 0.234 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard SRI Euro Investment Grade Bond Index Fund? 0.084 0.083 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard U.K. Government Bond Index Fund! 0.152 0.175 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard U.K. Investment Grade Bond Index Fund? 0.282 0.303 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard U.K. Short-Term Investment Grade Bond Index Fund! 0.105 0.099 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard U.S. Government Bond Index Fund? 0.248 0.198 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard U.S. Government Bond Index Fund GBP-Hedged! 0.250 0.201 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard U.S. Investment Grade Credit Index Fund? 0.300 0.239 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard U.S. Investment Grade Credit Index Fund GBP-Hedged! 0.302 0.245 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard U.S. Treasury Inflation-Protected Securities Index Fund? 0.087 0.072 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard U.S. Treasury Inflation-Protected Securities Index Fund

CHF-Hedged? 0.115 0.091 The fund has tracked its benchmark within
acceptable tolerances of its anticipated tracking error.

Vanguard U.S. Treasury Inflation-Protected Securities Index Fund

EUR-Hedged! 0.110 0.087 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard U.S. Treasury Inflation-Protected Securities Index Fund

GBP-Hedged! 0.101 0.079 The fund has tracked its benchmark within acceptable
tolerances of its anticipated tracking error.

Vanguard U.S. Treasury Inflation-Protected Securities Index Fund

SGD-Hedged! 0.087 0.072 The fund has tracked its benchmark within acceptable

tolerances of its anticipated tracking error.

1 The fund attempts to select those securities that will create the representative sample that tracks the performance of the index as closely as possible.
2 The fund seeks to replicate the index by investing all, or substantially all, of its assets in the securities that make up the index, holding each in approximately the same proportion as its weighting

in the index.



The table below includes adjustments for swing pricing.

As at 31 December 2018

Swung Tracking Error

Swung Tracking Error

Fund Ex-Post Fund Ex-Post
Equity Funds Fixed Income Funds
Vanguard Emerging Markets Stock Index Fund! 0.786% Vanguard 20+ Year Euro Treasury Index Fund! 0.383%
Vanguard European Stock Index Fund? 0.422 Vanguard Euro Government Bond Index Fund! 0.167
Vanguard Eurozone Stock Index Fund? 0.339 Vanguard Euro Government Bond Index Fund GBP-Hedged! 0.177
Vanguard Global Small-Cap Index Fund? 0.153 Vanguard Euro Investment Grade Bond Index Fund? 0.376
Vanguard Global Stock Index Fund? 0.077 Vanguard Euro Investment Grade Bond Index Fund GBP-Hedged! 0.376
Vanguard Global Stock Index Fund EUR-Hedged? 0.083 Vanguard Eurozone Inflation-Linked Bond Index Fund? 0.227
Vanguard Japan Stock Index Fund? 0.579 Vanguard Global Bond Index Fund USD-Hedged! 0.252
Vanguard Pacific ex-Japan Stock Index Fund? 0.160 Vanguard Global Bond Index Fund CHF-Hedged! 0.257
Vanguard SRI European Stock Fund? 0.691 Vanguard Global Bond Index Fund EUR-Hedged! 0.257
Vanguard SRI Global Stock Fund? 0.337 Vanguard Global Bond Index Fund GBP-Hedged! 0.254
Vanguard U.S. 500 Stock Index Fund? 0.037 Vanguard Global Bond Index Fund JPY-Hedged! 0.295
Vanguard U.S. 500 Stock Index Fund EUR-Hedged? 0.044 Vanguard Global Corporate Bond Index Fund USD-Hedged! 0.750
Vanguard Global Corporate Bond Index Fund EUR-Hedged! 0.527
Vanguard Global Corporate Bond Index Fund GBP-Hedged’ 0.730
Vanguard Global Short-Term Bond Index Fund USD-Hedged! 0.138
Vanguard Global Short-Term Bond Index Fund EUR-Hedged! 0.139
Vanguard Global Short-Term Bond Index Fund CHF-Hedged! 0.142
Vanguard Global Short-Term Bond Index Fund GBP-Hedged! 0.138
Vanguard Global Short-Term Corporate Bond Index Fund
USD-Hedged! 0.550
Vanguard Global Short-Term Corporate Bond Index Fund
EUR-Hedged! 0.429
Vanguard Global Short-Term Corporate Bond Index Fund
GBP-Hedged! 0.537
Vanguard Japan Government Bond Index Fund? 0.215
Vanguard Japan Government Bond Index Fund GBP-Hedged! 0.290
Vanguard SRI Euro Investment Grade Bond Index Fund? 0.429
Vanguard U.K. Government Bond Index Fund? 0.263
Vanguard U.K. Investment Grade Bond Index Fund? 0.921
Vanguard U.K. Short-Term Investment Grade Bond Index Fund’ 0.324
Vanguard U.S. Government Bond Index Fund? 0.199
Vanguard U.S. Government Bond Index Fund GBP-Hedged! 0.203
Vanguard U.S. Investment Grade Credit Index Fund? 0.465
Vanguard U.S. Investment Grade Credit Index Fund GBP-Hedged! 0.465
Vanguard U.S. Treasury Inflation-Protected Securities Index Fund®  0.091
Vanguard U.S. Treasury Inflation-Protected Securities Index Fund
CHF-Hedged! 0.106
Vanguard U.S. Treasury Inflation-Protected Securities Index Fund
EUR-Hedged! 0.103
Vanguard U.S. Treasury Inflation-Protected Securities Index Fund
GBP-Hedged! 0.098
Vanguard U.S. Treasury Inflation-Protected Securities Index Fund
SGD-Hedged! 0.090

1 The fund attempts to select those securities that will create the representative sample that tracks the performance of the index as closely as possible.
2 The fund seeks to replicate the index by investing all, or substantially all, of its assets in the securities that make up the index, holding each in approximately the same proportion as its weighting

in the index.



Company Financial Statements for Vanguard Investment Series plc

Company Statement of Assets and Liabilities

Total
US Dollars ($)

As at 31 December

2018

Total

US Dollars ($)

As at 31 December
2017

Current Assets
Financial Assets at Fair Value Through Profit or Loss

81,732,986,785

85,885,453,333

Financial Derivative Instruments 99,997,131 68,834,182
Cash 900,786,330 891,938,411
Unrealised Appreciation on Spot Currency Contracts 77,368 54,117
Receivables:
Interest and Dividends 417,024,656 399,214,040
Capital Shares Sold 250,061,181 292,676,243
Investments Sold or Matured 115,033,208 152,316,481
Futures Margin Cash 28,428,145 14,707,494
Cash Collateral 2,440,000 2,693,000
Other Receivables 207,845 80,476
Total Current Assets 83,547,042,649 87,707,967,777
Current Liabilities
Financial Derivative Instruments 145,035,832 70,400,866
Bank Overdraft 4,390,438 16,497,957
Unrealised Depreciation on Spot Currency Contracts 74,754 525,738
Payables and Other Liabilities:
Investments Purchased 387,418,108 527,317,266
Income Distribution Payable 36,177,046 30,453,987
Capital Shares Redeemed 191,969,692 99,717,715
Futures Margin Cash Due to Broker 777,699 127,701
Management Fees Payable 15,369,602 16,590,645
Deferred Capital Gains Tax 28,151,837 —
Other Payables 58,044 2,080
Total Current Liabilities 809,423,052 761,633,955

Net Assets Attributable to Holders of Redeemable Participating Shares

(for financial reporting purposes) (“Net Assets”)

82,737,619,597

86,946,333,822

On behalf of the Board,

Sean P. Hagerty
Tara Doyle
23 April 2019

The accompanying notes form an integral part of the financial statements.



Company Statement of Operations

Total

US Dollars ($)

Year Ended

31 December 2018

Total

US Dollars ($)

Year Ended

31 December 2017

Investment Income/(Loss)
Interest Income
Dividend Income
Securities Lending Income
Miscellaneous Income
Net Gain/(Loss) on Financial Instruments

762,614,352
1,264,838,517
11,510,675
1,959,713
(7,610,751,659)

591,417,568
1,154,918,034
8,070,738
5,743,644
9,263,834,443

Total Investment Income/(Loss)

(5,569,828,402)

11,023,984,417

Expenses

Management Fees 196,592,227 177,666,246

Transaction Fees and Commissions 9,312,305 10,290,406

Other Expenses 101,792 356,792
Total Expenses 206,006,324 188,313,444
Finance Costs

Interest Expense 1,873,303 874,348

Distribution Paid 97,980,764 82,432,404

Income Equalisation (1,769,204) 8,752,994
Total Finance Costs 98,084,863 92,059,746
Net Investment Income/(Loss) (5,873,919,589) 10,743,611,227
Foreign Withholding Tax (178,112,187) (155,974,831)

Net Increase/(Decrease) in Net Assets Attributable to Holders of Redeemable Participating Shares

(for financial reporting purposes)

(6,052,031,776)

10,587,636,396

The accompanying notes form an integral part of the financial statements.



Company Statement of Changes in Net Assets Attributable to

Holders of Redeemable Participating Shares

Total

US Dollars ($)

Year Ended

31 December 2018

Total

US Dollars ($)

Year Ended

31 December 2017

Increase/(Decrease) in Net Assets

Net Increase/(Decrease) in Net Assets Attributable to
Holders of Redeemable Participating Shares From Operations

(6,052,031,776)

10,587,636,396

Capital Transactions
Subscriptions
Redemptions
Reinvestments

35,276,060,347
(31,927,901,087)
4,769,879

34,266,768,138
(26,889,881,237)
20,363,689

Total Capital Transactions

3,352,929,139

7,397,250,590

Total Increase/(Decrease) for the Year!

(2,699,102,637)

17,984,886,986

Net Assets Attributable to Holders of Redeemable Participating Shares (for financial reporting purposes)

Beginning of Year

86,946,333,822

65,867,121,071

Foreign Exchange Translation Adjustment?

(1,609,611,588)

3,094,325,765

End of Year

82,737,619,597

86,946,333,822

1 Capital Transactions include income equalisation adjustments as shown in the Statement of Operations.

2 Individual sub-fund financial statements are presented in the base currency of each sub-fund. For the purpose of calculating the consolidated Vanguard Investment Series plc US dollar total,
the EUR-based sub-funds, the JPY-based sub-fund and the GBP-based sub-funds have been translated into US dollars at following exchange rates:

Daily exchange

Average rate for

Average rate for

Average rate for
the period from

rate as at the year ended the year ended 18 July 2017 to

31 December 2018 31 December 2018 31 December 2017 31 December 2017

EUR-based sub-funds 0.8748 0.8468 0.8850 0.8475
JPY-based sub-fund 109.7150 110.4118 1121328 N/A
GBP-based sub-funds 0.7852 0.7759 N/A

The resulting translation adjustment represents the difference in exchange rates applied to the net assets at the beginning of the year and an exchange rate differential in consolidating the

Statement of Operations at the average rate for the year.

This adjustment is solely for the purposes of reporting a Company totals in US dollars and has no effect on any individual sub-fund.

The accompanying notes form an integral part of the financial statements.



Vanguard Emerging Markets Stock Index Fund

Sub-managed by Vanguard Asset Management, Limited.

Fund Profile (unaudited)

As at 31 December 2018
The Fund Profile does not form part of the Financial Statements.

Investment Objective Market Diversification (% of portfolio)
MSCI
The fund seeks to track the performance of the MSCI Emerging Markets Emerging
Index, a market-capitalisation-weighted index of companies in emerging Fund Markets Index
markets. China 30.4% 30.4%
South Korea 13.8 13.8
Portfolio Characteristics Taiwan 1.4 1.4
MSCI India 9.4 9.4
Emerging -
Fund Markets Index Brazil 7.5 7.5
Number of Stocks 1,086 1,124 South Africa 6.2 6.2
Median Market Cap Russia 3.7 37
US Dollars $23.28 $22.98 Mexico 28 28
Euro €20.38 €20.1B Malaysia 25 25
British Pounds £18.2B £18.B Thailand 24 24
Swiss Francs CHF22.8B CHF22.6B Indonesia 23 23
Price/Earnings Ratio 11.2x 11.3x Poland 1.3 1.3
Price/Book Ratio 1.5% 1.5% Chile 1 1
Vield 2.8% 2.8% Philippines 1.1 11
Return on Equity 16.5% 16.5% Other 41 41
Earnings Growth Rate 13.0% 13.1%
Turnover Rate! -34% - Ten Largest Holdings? (% of total net assets)
Ongoing Charges Figure —
Institutional Shares 0.27% Tencent Holdings Ltd. Internet Software & Services 4.7%
Investor Shares 0.40% Samsung Electronics Co. Ltd. Semiconductors 3.9
Institutional Plus Shares 0.22% Taiwan Semiconductor
Accumulation Shares 0.27% Manufacturing Co. Ltd. Semiconductors 3.7
Income Shares 0.27% Alibaba Group Holding Ltd. Internet Software & Services 3.7
Institutional Plus Accumulation Shares 0.22% Naspers Ltd. Cable & Satellite 1.8
Institutional Plus Income Shares 0.22% China Construction Bank Corp. Diversified Banks 1.6
China Mobile Ltd. Wireless Telecommunication
Services 1.2
Volatility Measures Industrial & Commercial
MSCI Bank of China Ltd. Diversified Banks 1.0
Emerging Ping An Insurance Group
Fund Markets Index Co. of China Ltd. Life Insurance 1.0
R-Squared 0.99 1.00 Reliance Industries Ltd. Refining & Marketing 0.9
Beta 0.99 1.00 Top Ten 23.5%

Sector Diversification (% of portfolio)
Investment Focus

MSCI
Fund Markigﬁ;gc;r;g Style Value Blend Growth
Communication Services 14.1% 14.1% Market Cap Large
Consumer Discretionary 10.4 10.4
Consumer Staples 6.7 6.7 Medium
Energy 8.0 8.0
Financials 24.8 24.8 Small
Health Care 2.8 2.8
Industrials 5.5 5.5
Information Technology 14.3 14.3
Materials 77 7.7
Real Estate 3.0 3.0
Utilities 2.7 2.7

1 Anegative portfolio turnover indicates that the total value of subscriptions and redemptions exceeded the value of security transactions.

2 The holdings listed exclude any temporary cash investments and financial derivative instruments.
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Vanguard Emerging Markets Stock Index Fund

Performance Summary (unaudited)

The Performance Summary does not form part of the Financial Statements.

All of the returns in this report represent past performance, which is not a guarantee of future results that may be achieved by the fund. (For performance
data current to the most recent month-end, which may be higher or lower than that cited, visit our website at http://global.vanguard.com.) Note, too, that
both investment returns and principal value can fluctuate widely, so an investor’s shares, when sold, could be worth more or less than their original cost.

Vanguard Emerging Markets Stock Index Fund
Benchmark: MSCI Emerging Markets Index

US Dollar-Denominated

Cumulative Performance: 31 December 2008-31 December 2018
Initial Investment of $100,000

$280,000
208,618
2009 ' 2010 2011 2012 2013 2014 2015 2016 2017 ' 2018 80'000
, Average Annual Total Returns Final Value of
Periods Ended 31 December 2018 a$100,000
One Year Five Years Ten Years Investment
Investor Shares -14.98% 1.29% 7.63% $208,618
—— Benchmark -14.58 1.65 8.02 216,291
Tracking Difference (in percentage points)* -0.40
Final Value of
a $5,000,000
One Year Since Inception’ Investment
Institutional Shares -14.87% 2.30% $5,681,496
Benchmark -14.58 2.50 5,634,958
Tracking Difference (in percentage points)* -0.29
Final Value of a
$200,000,000
One Year Five Years Since Inception’ Investment
Institutional Plus Shares -14.83% 1.47% 1.49% $215,613,600
Benchmark -14.58 1.65 1.65 217,289,747
Tracking Difference (in percentage points)* -0.25

Total Investment Returns (%): 31 December 2008-31 December 2018

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

79.37 7851

37.06  37.28

18.88
17.90 1758 18.22 1064 1119

202 260 261 -2.19
~18.94 1842 ~15.09 -14.92 1498 1458

B |nvestor Shares

Benchmark

*The tracking difference between the fund return and the index return over a stated period of time can be attributed to a number of factors, including, without limitation, small differences in
weightings, trading activity, swing pricing, transaction costs, and differences in the valuation and withholding tax treatment between the fund and the index.

1 For Institutional Shares, 27 February 2014; for Institutional Plus Shares, 6 December 2013.
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Vanguard Emerging Markets Stock Index Fund

Vanguard Emerging Markets Stock Index Fund
Benchmark: MSCI Emerging Markets Index

Euro-Denominated

Cumulative Performance: 31 December 2008-31 December 2018
Initial Investment of €100,000

€310,000
253,680
T w10 2011 202 o013 | 2014 2015 | o6 2017 2018 ©80.000
Average Annual Total Returns Final Value of
Periods Ended 31 December 2018 2 €100.000
One Year Five Years Ten Years Investment
Investor Shares -10.69% 5.15% 9.76% €253,680
—— Benchmark -10.27 5.62 10.15 263,006
Tracking Difference (in percentage points)* -0.42
Final Value of
a €5,000,000
One Year Since Inception’ Investment
Institutional Shares -10.58% 6.16% €6,678,631
Benchmark -10.27 6.38 6,744,056
Tracking Difference (in percentage points)* -0.31
Final Value of a
€200,000,000
One Year Five Years Since Inception’ Investment
Institutional Plus Shares -10.53% 5.33% 5.16% €258,105,000
Benchmark -10.27 5.62 5.32 260,105,226
Tracking Difference (in percentage points)* -0.26

Total Investment Returns (%): 31 December 2008-31 December 2018

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
7378 7294
2608 27.13
1577 1641 e 11 1395 s 2038 2059
= 711 681 541 523 % —
—16.23 - 1 }

B |nvestor Shares

Benchmark

*The tracking difference between the fund return and the index return over a stated period of time can be attributed to a number of factors, including, without limitation, small differences in
weightings, trading activity, swing pricing, transaction costs, and differences in the valuation and withholding tax treatment between the fund and the index.

1 For Institutional Shares, 27 February 2014; for Institutional Plus Shares, 6 December 2013.
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Vanguard Emerging Markets Stock Index Fund

Vanguard Emerging Markets Stock Index Fund
Benchmark: MSCI Emerging Markets Index

GBP-Denominated

Cumulative Performance: 23 June 2009-31 December 2018
Initial Investment of £100,000

£250,000
208,064
Tooe 2010 | zom 2012 2013 2014 205 2016 207 oo 80.000
. Average Annual Total Returns Final Value of
Periods Ended 31 December 2018 a £100,000
One Year Five Years Since Inception’ Investment
Accumulation Shares -9.58% 6.88% 8.00% £208,064
—— Benchmark -9.27 713 8.33 214,285
Tracking Difference (in percentage points)* -0.31
Final Value of
a £100,000
One Year Five Years Since Inception’ Investment
Income Shares -9.58% 6.87% 7.99% £208,011
Benchmark -9.27 7.3 8.33 214,285
Tracking Difference (in percentage points)* -0.31
Final Value of a
£200,000,000
One Year Since Inception’ Investment
Institutional Plus Accumulation Shares -9.54% 5.57% £252,932,000
Benchmark -9.27 5.73 254,517,139
Tracking Difference (in percentage points)* -0.27
Final Value of a
£200,000,000
One Year Since Inception’ Investment
Institutional Plus Income Shares -9.54% 5.57% £252,933,867
Benchmark -9.27 5.73 254,517,139
Tracking Difference (in percentage points)* -0.27

Total Investment Returns (%): 23 June 2009-31 December 2018

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
39.74  39.48
32.14 3263
2172 2261 2536 25.40
1252 13.03
349 390
—4.63 —4.41 -
-10.04 -9.99 -958 -927
-18.25 -17.82

= Accumulation Shares

Benchmark

* The tracking difference between the fund return and the index return over a stated period of time can be attributed to a number of factors, including, without limitation, small differences in
weightings, trading activity, swing pricing, transaction costs, and differences in the valuation and withholding tax treatment between the fund and the index.

1 For Accumulation Shares and Income Shares, 23 June 2009; for Institutional Plus Accumulation Shares and Institutional Plus Income Shares, 2 September 2014.
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Vanguard Emerging Markets Stock Index Fund

Vanguard Emerging Markets Stock Index Fund
Benchmark: MSCI Emerging Markets Index

Swiss Franc-Denominated

Cumulative Performance: 10 March 2015-31 December 2018
Initial Investment of CHF200,000,000

CHF275,000,000

220,074,800
' 2015 ' 2016 ' 2017 ' 2018 ' 150.000,000
Average Annual Total Returns Final Value of a
Periods Ended 31 December 2018 CHF200,000,000
One Year Since Inception’ Investment
Institutional Plus Shares -13.84% 2.54% CHF220,074,800
—— Benchmark -13.59 2.68 221,241,150
Tracking Difference (in percentage points)* -0.25

Total Investment Returns (%): 10 March 2015-31 December 2018

2015 2016 2017 2018

3165  31.63

1254 12.89

-1380 -13.85 1384 -1359

B |nstitutional Plus Shares

Benchmark

* The tracking difference between the fund return and the index return over a stated period of time can be attributed to a number of factors, including, without limitation, small differences in
weightings, trading activity, swing pricing, transaction costs, and differences in the valuation and withholding tax treatment between the fund and the index.

110 March 2015.
14



Vanguard Emerging Markets Stock Index Fund

Financial Statements

Statement of Investments

31 December 2018

Number of Fair Value % of Total Number of Fair Value % of Total

Shares  US Dollars ($) Net Assets Shares  US Dollars ($) Net Assets

Equities 99.19% (2017: 98.63%) Sul America SA 350,878 2,589,205 0.03%
Brazil 7.44% (2017: 6.71%) Compania Siderurgica Nacional SA 1,061,776 2,421,751 0.03%
Itau Unibanco Holding SA - Cosan .SA . o 279,824 2,415,768 0.03Z/o

Preference Shares 8,075,139 73,964,377 0.92% Centrais Eletricas Brasileiras SA 367,400 2,296,872 0.03%
Vale SA 5283 425 69.523.234 0.86% Porto Seguro SA 164,480 2,213,154 0.03%
Banco Bradesco SA - Preference M Dias Branco SA 175,900 1,942,468  0.02%

Shares 5,628,666 56,130,540 0.69% 599,992,820 7.44%
Petroleo Brasileiro SA - Preference Chile 1.08% (2017: 1.24%)

Shares 6,836,203 40,003,892 0.50% SAC B
Ambev SA 7,860,899 31,194,124  0.39% EA I';a'ab,e”a -, 1,208,308 9,200,479 0.11%
Petroleo Brasileiro SA 4676137 30,645,392  0.38% B”e mericas . 47'655'19§ 8'329'184 0'10(;"
B3 SA-Brasil Bolsa Balcao 3,432,404 23743211  0.29% anco Santander Chile 109.524,86 8127565 010%

. Sociedad Quimica y Minera de
Itausa-Investimentos Itau SA - Chile SA - Pref Sh

Preference Shares 7,363,840 22,951,735  0.28% Clalses - reterence shares 199 994 S 851263 0109

Banco do Brasil SA 1,432,444 17,182,306 0.21% ' ' ! e
Empresas COPEC SA 640,847 7,688,317 0.10%
Banco Bradesco SA 1,645,357 14,370,208 0.18%

) Empresas CMPC SA 2,071,019 6,572,949 0.08%
Lojas Renner SA 1,198,046 13,106,405 0.16% .

) ) Banco de Chile 42,472,185 6,064,220 0.08%
Telefonica Brasil SA - Preference B de Credito e | .
Shares 747,054 8,910,871 0.11% Z”ACO & Lredito & Inversiones 6,506 5097934 0.06%
BB Seguridade Participacoes SA 1,166,912 8,306,806 0.10% . ' O o
. Latam Airlines Group SA 505,418 5,034,080 0.06%
Ultrapar Participacoes SA 597,290 8,198,627 0.10% Enel Chile SA 47778.042 4602 251 0.06%
Rumo SA 1,813,601 7,954,903 0.10% o o e
X Cencosud SA 2,372,734 4,273,656 0.05%
Banco Santander Brasil SA 675,800 7,445,439 0.09% . ) )
Compania Cervecerias Unidas SA 244,082 3,165,329 0.04%
Suzano Papel e Celulose SA 737,000 7,241,169 0.09% Colbun SA 13542 744 2731 966 0.03%
Fibria Celulose SA 415,109 7,240,242 0.09% . o v o
Aguas Andinas SA Class A 4,519,507 2,477,849 0.03%
Gerdau SA - Preference Shares 1,710,787 6,541,666 0.08% ltau CorpBanca 959 355 255 9498 372 0.03%
Localiza Rent a Car SA 835,102 6,410,188 0.08% EmpressNacionaI do U T e
0
\EV_EG iA _ Shprot 1410762 6,384,510 0.08% Telecomunicaciones SA 254,701 1,981,823  0.03%
ojas Americanas SA - Preference .
Embotelladora Andina SA -

Shares 1.236,240 6,283,668  0.08% Preference Shares Class B 496,511 1,860,128  0.02%
Embraer SA 1,121,392 6,272,793 0.08%

0,
CCR SA 2,023,026  5846,066  0.07% 87,536,665  1.08%
Magazine Luiza SA 125,100 5,844,509 0.07% China 29.70% (2017: 28.70%)
Raia Drogasil SA 380,900 5,616,574 0.07% Tencent Holdings Ltd. 9,520,936 381,841,903 4.73%
Compania Brasileira de Alibaba Group Holding Ltd. ADR 2,159,836 296,048,721 3.67%

Distribuicao - Preference Shares 266,613 5,670,617 0.07% China Construction Bank Corp.

Equatorial Energia SA 280,500 5,396,138 0.07% Class H 159,347,397 131,477,605 1.63%
Kroton Educacional SA 2,351,976 5,382,707 0.07% China Mobile Ltd. 10,236,440 98,515,937 1.22%
Compania Energetica de Minas Industrial & Commercial Bank of

Gerais - Preference Shares 1,443,928 5,163,605 0.06% China Ltd. Class H 117,214,703 83,688,964 1.04%
BRF SA 868,216 4,912,592 0.06% Ping An Insurance Group Co. of
Klabin SA 1,175,897 4,817,969 0.06% China Ltd. Class H 8,815,244 77,857,565 0.97%
JBS SA 1,592,921 4,763,453 0.06% Baidu, Inc. ADR 463,455 73,503,963 0.91%
Cielo SA 2,054,408 4,712,298 0.06% Bank of China Ltd. Class H 133,899,891 57,805,773 0.72%
BR Malls Participacoes SA 1,390,079 4,687,695 0.06% CNOOC Ltd. 29,752,891 45,982,103 0.57%
Compania de Saneamento Basico China Petroleum & Chemical

do Estado de Sao Paulo 570,975 4,640,576 0.06% Corp. Class H 43,133,430 30,796,410 0.39%
Hypera SA 589,396 4,592,597 0.06% NetEase, Inc. ADR 129,466 30,472,412 0.38%
TIM Participacoes SA 1,387,788 4,243,124 0.05% China Life Insurance Co., Ltd.

IRB Brasil Resseguros S/A 178,400 3,841,647 0.05% Class H 12,615,697 26,600,062 0.33%
Natura Cosmeticos SA 326,442 3,790,206 0.05% JD.com, Inc. ADR 1,217,343 25,478,989 0.32%
Petrobras Distribuidora SA 571,200 3,787,613 0.05% China Merchants Bank Co., Ltd.

Braskem SA - Preference Shares Class H 6,749,418 24,741,300 0.31%

Class A 288,069 3,521,566 0.04% PetroChina Co., Ltd. Class H 35,457,578 22,100,555 0.28%
B2W Compania Digital 297,400 3,224,343 0.04% China Overseas Land &

Atacadao Distribuicac Comercio & Investment Ltd. 6,398,425 21,983,643 0.28%

Industria Ltda 675,000 3,150,552 0.04% Agricultural Bank of China Ltd.

Engie Brasil Energia SA 347,643 2,961,794 0.04% Class H 47,093,044 20,631,233 0.26%
Multiplan Empreendimentos Yum China Holdings, Inc. 606,770 20,344,998 0.26%

Imobiliarios SA 468,348 2,937,635 0.04% Ctrip.com International Ltd. ADR 681,647 18,445,368 0.23%
Centrais Eletricas Brasileiras SA - China Resources Land Ltd. 4,624,379 17,778,463 0.23%

Preference Shares 371,673 2,701,420 0.03% TAL Education Group ADR 592,028 15,795,307 0.20%



Vanguard Emerging Markets Stock Index Fund

Number of Fair Value % of Total Number of Fair Value % of Total
Shares  US Dollars ($) Net Assets Shares  US Dollars ($) Net Assets
Country Garden Holdings Co., Weibo Corp. ADR 90,271 5,274,535 0.07%

Ltd. 12,664,777 15,415,753 0.20% Shimao Property Holdings Ltd. 1,967,216 5,251,370 0.07%
CITIC Ltd. 9,697,405 15,209,964 0.19% Wuxi Biologics Cayman, Inc. 814,500 5,217,186 0.06%
China Pacific Insurance Group Haier Electronics Group Co., Ltd. 2,111,621 5,194,533 0.06%

Co., Ltd. Class H 4,542,906 14,709,097 0.19% China Everbright International Ltd. 5,641,618 5,058,422 0.06%
Geely Automobile Holdings Ltd. 8,236,108 14,516,951 0.18% Zhuzhou CRRC Times Electric
Shenzhou International Group Co., Ltd. Class H 911,176 5,050,871 0.06%

Holdings Ltd. 1,253,738 14,211,812 0.18% YY. Inc. ADR 82,755 4,953,714 0.06%
Sunac China Holdings Ltd. 4,039,644 13,167,021 0.17% Guangzhou Automobile Group
China Evergrande Group 4,348,511 13,024,400 0.17% Co., Ltd. Class H 4,963,179 4,950,913 0.06%
New Oriental Education & People's Insurance Co. Group of

Technology Group, Inc. ADR 237,512 13,018,033 0.17% China Ltd. Class H 12,226,213 4,919,000 0.06%
China Tower COI’p” Ltd. ClassH 65,909,553 12,459,034 0.16% Beijing Enterprises Water Group
China Shenhua Energy Co., Ltd. Ltd. 9,326,019 4,752,734 0.06%

Class H 5,681,792 12,453,084 0.16% China Railway Construction
China Telecom Corp., Ltd. Corp., Ltd. Class H 3,404,509 4,722,355 0.06%

Class H 23,144,124 11,824,289 0.15% Alibaba Health Information
Bank of Communications Co., Technology Ltd. 5,751,432 4,664,703 0.06%

Ltd. Class H 15,091,470 11,777,336 0.15% Huaneng Power International, Inc.

PICC Property & Casualty Co., Class H 7,330,037 4,662,403 0.06%

Ltd. Class H 11,500,518 11,765,874 0.15% Huatai Securities Co., Ltd.

ENN Energy Holdings Ltd. 1,313,020 11,647,102 0.15% Class H 2,858,046 4,526,528 0.06%
CSPC Pharmaceutical Group Ltd. 7,801,322 11,259,548 0.14% Beijing Enterprises Holdings Ltd. 837,820 4,440,922 0.05%
China Unicom Hong Kong Ltd. 10,219,090 10,911,709 0.14% Semiconductor Manufacturing

Sunny Optical Technology Group International Corp. 5,061,800 4,428,635 0.05%

Co., Ltd. 1,188,866 10,568,575 0.14% China National Building Material
China Gas Holdings Ltd. 2,962,827 10,558,076 0.14% Co., Ltd. Class H 6,467,245 4,427,498 0.05%
Anhui Conch Cement Co., Ltd. CGN Power Co., Ltd. Class H 17,523,589 4,163,037 0.05%

Class H 2,110,273 10,242,277 0.13% China Ding Yi Feng Holdings Ltd. 1,544,000 4,141,340 0.05%
Guangdong Investment Ltd. 4,903,582 9,482,298 0.12% China Merchants Port Holdings
China CITIC Bank Corp., Ltd. Co., Ltd. 2,251,633 4,055,001 0.05%

Class H 14,997,881 9,118,243 0.12% Dongfeng Motor Group Co., Ltd.

Hengan International Group Co., Class H 4,465,067 4,049,120 0.05%

Ltd. 1,201,854 8,749,855 0.11% TravelSky Technology Ltd.

ANTA Sports Products Ltd. 1,791,516 8,592,211 0.11% Class H 1,665,258 4,008,433 0.05%
China Resources Beer Holdings Vipshop Holdings Ltd. ADR 730,582 3,988,978 0.05%

Co., Ltd. 2,434,960 8,505,962 0.11% Weichai Power Co., Ltd. Class H 3,481,002 3,979,253 0.05%
58.com, Inc. ADR 155,818 8,446,894 0.10% Alibaba Pictures Group Ltd. 23,121,692 3,898,233 0.05%
Sinopharm Group Co., Ltd. China Jinmao Holdings Group Ltd. 8,647,769 3,887,953 0.05%

Class H 1,988,104 8,354,285 0.10% Zijin Mining Group Co., Ltd.

Lenovo Group Ltd. 12,017,007 8,119,444 0.10% Class H 10,001,443 3,793,966 0.05%
China Conch Venture Holdings Brilliance China Automotive

Ltd. 2,704,136 8,047,458 0.10% Holdings Ltd. 5,060,474 3,768,201 0.05%
China Minsheng Banking Corp., China Longyuan Power Group

Ltd. Class H 11,482,248 7,919,449 0.10% Corp., Ltd. Class H 5,385,165 3,666,068 0.05%
Autohome, Inc. ADR 97,877 7,656,918 0.09% China Resources Cement
Sino Biopharmaceutical Ltd. 11,583,189 7,634,000 0.09% Holdings Ltd. 4,068,000 3,663,063 0.05%
China Taiping Insurance Holdings China Cinda Asset Management

Co., Ltd. 2,698,023 7,408,980 0.09% Co., Ltd. Class H 14,947,588 3,627,430 0.04%
Longfor Group Holdings Ltd. 2,447,024 7,313,552 0.09% Far East Horizon Ltd. 3,687,236 3,619,605 0.04%
China Vanke Co., Ltd. Class H 2,117,969 7,195,741 0.09% China Resources Pharmaceutical
BYD Co., Ltd. Class H 1,117,435 7,129,056 0.09% Group Ltd. 2,666,000 3,480,049 0.04%
CRRC Corp., Ltd. Class H 7,238,623 7,063,560  0.09% Kingdee International Software
China Communications Group Co., Ltd. 3,897,000 3,444,378 0.04%

Construction Co., Ltd. Class H 7,245,316 6,847,994  0.08% China Communications Services
CITIC Securities Co., Ltd. Class H 3,869,997 6,672,963  0.08% Corp., Ltd. Class H 4,028,223 3,333,979 0.04%
China Resources Power Holdings China International Capital Corp.,

Co., Ltd. 3,256,473 6,263,928 0.08% Ltd. Class H 1,711,600 3,213,615 0.04%
Huazhu Group Ltd. ADR 218,010 6,241,626 0.08% CIFI Holdings Group Co., Ltd. 5,992,000 3,183,753 0.04%
Fosun International Ltd. 4,245,757 6,182,075 0.08% China First Capital Group Ltd. 5,470,000 3,109,006 0.04%
China Resources Gas Group Ltd. 1,472,833 5,831,624  0.07% Kingboard Holdings Ltd. 1.159,500 3,095,219 0.04%
Kunlun Energy Co., Ltd. 5,438,434 5,765,358 0.07% Agile Group Holdings Ltd. 2,620,000 3,082,018 0.04%
SINA Corp. 106,749 5,726,016  0.07% Shanghai Pharmaceuticals
Momo, Inc. ADR 241,049 5,724,914 0.07% ChHoIdL'ng Co., LAtd. Class H 1,514,698 3,079,948 0.04%

. . Ina Huaron sset
China Re.nlvvay Group Ltd. ClassH 6,239,589 5,682,243 0.07% I\/Ianagemer?t Co. Ltd. Class H 16,755,948 3,060,408 0.04%
New China Life Insurance Co., GF Securities Co., Ltd. Class H 2,248,886 3,050,466  0.04%

Ltd. Class H 1,390,840 5,524,740 0.07% Shenzhen Interna;'tiona.\ Holdings S o .
Haitong Securities Co., Ltd.

Closs 5674585 5435878  0.07% Ld. 1670000 3,023,955 0.04%
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Number of Fair Value % of Total Number of Fair Value % of Total

Shares  US Dollars ($) Net Assets Shares  US Dollars ($) Net Assets

Jiayuan International Group Ltd. 1,614,000 2,985,014 0.04% Haitian International Holdings Ltd. 1,089,699 2,101,637 0.03%
Beijing Capital International Yuexiu Property Co., Ltd. 11,412,000 2,098,933 0.03%

Airport Co., Ltd. Class H 2,792,649 2,964,092 0.04% Noah Holdings Ltd. ADR 48,154 2,086,031 0.03%
Logan Property Holdings Co., Ltd. 2,364,000 2,962,039 0.04% Future Land Development
Great Wall Motor Co., Ltd. Class H 5,149,167 2,952,960 0.04% Holdings Ltd. 2,994,000 2,049,703 0.03%
Jiangsu Expressway Co., Ltd. Shanghai Lujiazui Finance & Trade

Class H 2,059,635 2,872,680 0.04% Zone Development Co., Ltd.

Fuyao Glass Industry Group Co., Class B 1,603,684 2,044,697 0.03%

Ltd. Class H 887,674 2,840,112 0.04% Kingsoft Corp., Ltd. 1,397,545 2,013,489 0.02%

Air China Ltd. Class H 3,217,186 2,802,430 0.03% Hutchison China MediTech Ltd.
COSCO SHIPPING Ports Ltd. 2,840,114 2,793,192 0.03% ADR 86,404 1,995,068 0.02%
China Everbright Ltd. 1,551,756 2,750,978 0.03% Yihai International Holding Ltd. 805,000 1,967,941 0.02%
3SBio, Inc. 2,140,666 2,745,092 0.03% SSY Group Ltd. 2,564,000 1,899,417 0.02%
Country Garden Services China Reinsurance Group Corp.

Holdings Co., Ltd. 1,721,000 2,734,485 0.03% Class H 9,248,000 1,889,914 0.02%
Shandong Weigao Group Medical KWG Group Holdings Ltd. 2,132,000 1,887,099 0.02%

Polymer Co., Ltd. Class H 3,364,067 2,724,132 0.03% Uni-President China Holdings Ltd. 2,166,000 1,881,229 0.02%
Fullshare Holdings Ltd. 11,718,880 2,694,219 0.03% Zhongsheng Group Holdings Ltd. 948,000 1,879,206 0.02%
Kweichow Moutai Co., Ltd. China Everbright Bank Co., Ltd.

Class A 30,900 2,653,622 0.03% Class H 4,264,146 1,846,316 0.02%
China State Construction Sinopec Engineering Group Co.,

International Holdings Ltd. 3,337,692 2,651,618 0.03% Ltd. Class H 2,201,500 1,808,023 0.02%
Shanghai Fosun Pharmaceutical China Southern Airlines Co., Ltd.

Group Co., Ltd. Class H 900,273 2,644,700 0.03% Class H 2,873,982 1,780,328 0.02%
Sinopec Shanghai Petrochemical Sinotruk Hong Kong Ltd. 1,171,000 1,764,872 0.02%

Co., Ltd. Class H 5,967,489 2,614,328 0.03% Baozun, Inc. ADR 59,5655 1,739,602 0.02%
China Galaxy Securities Co., Ltd. MMG Ltd. 4,036,000 1,737,222 0.02%

Class H 5,763,801 2,606,073 0.03% Zhaojin Mining Industry Co., Ltd.

Dali Foods Group Co., Ltd. 3,489,000 2,580,203 0.03% Class H 1,691,500 1,717,566 0.02%
Jiangxi Copper Co., Ltd. ClassH 2,181,605 2,566,315 0.03% Shenzhen Investment Ltd. 5,126,000 1,695,714 0.02%
China Qilfield Services Ltd. China Railway Signal &

Class H 2,974,005 2,556,413 0.03% Communication Corp., Ltd.
51job, Inc. ADR 40,692 2,540,808 0.03% Class H 2,410,000 1,686,832 0.02%
Nine Dragons Paper Holdings Ltd. 2,695,319 2,495,873 0.03% Agricultural Bank of China Ltd.

Postal Savings Bank of China Co., Class A 3,204,100 1,678,919 0.02%

Ltd. Class H 4,730,000 2,495,086 0.03% China Power International
BOC Aviation Ltd. 336,800 2,492,871 0.03% Development Ltd. 7,179,000 1,632,143 0.02%
Yanzhou Coal Mining Co., Ltd. Legend Holdings Corp. Class H 617,300 1,616,309 0.02%

Class H 3,084,375 2,489,766 0.03% BAIC Motor Corp., Ltd. Class H 2,992,500 1,578,551 0.02%
Tsingtao Brewery Co., Ltd. GOME Retail Holdings Ltd. 18,236,469 1,514,009 0.02%

Class H 603,899 2,437,394 0.03% Kingboard Laminates Holdings
Guangzhou R&F Properties Co., Ltd. 1,774,500 1,464,141 0.02%

Ltd. Class H 1,692,157 2,407,753 0.03% Shanghai Industrial Holdings Ltd. 723,092 1,462,928 0.02%
Chongqing Rural Commercial Bank Sinotrans Ltd. Class H 3,354,000 1,456,519 0.02%

Co., Ltd. Class H 4,352,214 2,334,715 0.03% Maanshan Iron & Steel Co., Ltd.

Inner Mongolia Yitai Coal Co., Ltd. Class A 2,890,000 1,455,443 0.02%

Class B 1,949,400 2,304,191 0.03% BYD Electronic International Co.,

Sino-Ocean Group Holding Ltd. 5,226,895 2,303,229 0.03% Ltd. 1,106,500 1,390,660 0.02%
China Traditional Chinese Guotai Junan Securities Co., Ltd.

Medicine Holdings Co., Ltd. 3,886,000 2,263,299 0.03% Class A 622,200 1,387,426 0.02%
GDS Holdings Ltd. ADR 97,604 2,253,676 0.03% Huadian Power International
China Molybdenum Co., Ltd. Corp., Ltd. Class A 2,000,348 1,382,994 0.02%

Class H 6,063,000 2,230,254 0.03% China Literature Ltd. 295,800 1,371,447 0.02%
Huaneng Renewables Corp., Ltd. Hua Hong Semiconductor Ltd. 735,000 1,361,224 0.02%

Class H 8,229,651 2,207,369 0.03% Industrial Bank Co., Ltd. Class A 614,400 1,336,051 0.02%
Aluminum Corp. of China Ltd. Shui On Land Ltd. 5,994,000 1,332,111 0.02%

Class H 6,784,186 2,183,597 0.03% Datang International Power
ZTE Corp. Class H 1,148,618 2171,259  0.03% Generation Co., Ltd. ClassH 5,538,000 1,301,603  0.02%
Lee & Man Paper Manufacturing Luye Pharma Group Ltd. 1,867,500 1,299,964 0.02%

Ltd. 2,545,000 2,158,391 0.03% China Coal Energy Co., Ltd.

Nexteer Automotive Group Ltd. 1,502,000 2,140,959 0.03% Class H 3,275,000 1,288,357 0.02%
AviChina Industry & Technology ZhongAn Online P&C Insurance

Co., Ltd. Class H 3,397,464 2,134,982 0.03% Co., Ltd. Class H 397,500 1,271,801 0.02%
Zhejiang Expressway Co., Ltd. Greentown Service Group Co.,

Class H 2,439,861 2,115,968 0.03% Ltd. 1,644,000 1,259,875 0.02%
Genscript Biotech Corp. 1,568,000 2,114,873 0.03% SOHO China Ltd. 3,483,528 1,241,360 0.02%
China Medical System Holdings China Agri-Industries Holdings

Ltd. 2,274,067 2,114,506 0.03% Ltd. 3,389,000 1,207,675 0.01%
China Honggiao Group Ltd. 3,709,500 2,108,384 0.03%
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Tong Ren Tang Technologies Co., Poly Developments and Holdings

Ltd. Class H 921,000 1,206,928 0.01% Group Co., Ltd. Class A 303,900 521,514 0.01%
Shanghai Pudong Development China Eastern Airlines Corp., Ltd.

Bank Co., Ltd. Class A 830,000 1,183,928 0.01% Class A 743,300 513,900 0.01%
China Zhongwang Holdings Ltd. 2,641,600 1,170,768 0.01% GF Securities Co., Ltd. Class A 276,000 509,389 0.01%
Guotai Junan Securities Co., Ltd. ZTE Corp. Class A 177,200 505,265 0.01%

Class H 567,800 1,148,748 0.01% China International Travel Service
Shanghai Electric Group Co., Ltd. Corp., Ltd. Class A 56,300 493,317 0.01%

Class H 3,616,924 1,122,994 0.01% Gree Electric Appliances, Inc. of
Yuzhou Properties Co., Ltd. 2,706,000 1,116,361 0.01% Zhuhai Class A 94,700 491,946 0.01%
Ping An Insurance Group Co. of Metallurgical Corp. of China Ltd.

China Ltd. Class A 135,800 1,108,878 0.01% Class H 1,903,000 456,952 0.01%
China Oriental Group Co., Ltd. 1,860,000 1,107,065 0.01% Xinjiang Goldwind Science &

Kaisa Group Holdings Ltd. 3,419,000 1,091,725 0.01% Technology Co., Ltd. Class H 504,000 446,750 0.01%
HengTen Networks Group Ltd. 35,292,000 1,072,822 0.01% Baoshan Iron & Steel Co., Ltd.
Sihuan Pharmaceutical Holdings Class A 469,600 444,286 0.01%

Group Ltd. 6,120,014 1,070,896 0.01% China Merchants Shekou
Angang Steel Co., Ltd. Class A 1,414,200 1,055,965 0.01% Industrial Zone Holdings Co.,

Greentown China Holdings Ltd. 1,397,500 1,049,551  0.01% Ltd. Class A 176,700 443703 0.01%
China Yangtze Power Co., Ltd. Bank of Communications Co.,

Class A 441,300 1,020,013 0.01% Ltd. Class A 522,800 440,591 0.01%
China Merchants Bank Co., Ltd. BBMG Corp. Class H 1,383,000 436,308  0.01%

Class A 276,100 1,012,717 0.01% Dagin Railway Co., Ltd. Class A 355,500 425,854 0.01%
China Eastern Airlines Corp., Ltd. CITIC Securities Co., Ltd. Class A 178,100 415,027 0.01%

Class H 1,778,000 990,131 0.01% NARI Technology Co., Ltd. Class A 151,400 408,340 0.01%
COSCO SHIPPING Energy China Shipbuilding Industry Co.,

Transportation Co., Ltd. Class H 1,964,000 980,827 0.01% Ltd. Class A 651,843 403,230 0.00%
Hangzhou Hikvision Digital Huaxia Bank Co., Ltd. Class A 366,000 393,683 0.00%

Technology Co., Ltd. Class A 253,000 948,610 0.01% China Fortune Land Development
China State Construction Co., Ltd. Class A 103,200 382,286 0.00%

Engineering Corp., Ltd. Class A 1,130,500 937,922 0.01% Yonghui Superstores Co., Ltd.

China Travel International Class A 329,800 377,787 0.00%

Investment Hong Kong Ltd. 3,454,000 922,025 0.01% Qingdao Haier Co., Ltd. Class A 187,100 377177 0.00%
COSCO SHIPPING Holdings Co., Suning.com Co., Ltd. Class A 259,350 371,829 0.00%

Ltd. Class H 2,440,500 919,550 0.01% Bank of Ningbo Co., Ltd. Class A 156,900 370,420 0.00%
Metallurgical Corp. of China Ltd. Shenwan Hongyuan Group Co.,

Class A 2,016,900 912,990 0.01% Ltd. Class A 613,600 363,497 0.00%
COSCO SHIPPING Holdings Co., Yunnan Baiyao Group Co., Ltd.

Ltd. Class A 1,534,701 902,457 0.01% Class A 33,500 360,631 0.00%
CAR, Inc. 1,198,000 892,072 0.01% China Merchants Securities Co.,

China Construction Bank Corp. Ltd. Class A 184,100 359,071 0.00%

Class A 929,400 861,714 0.01% BOE Technology Group Co., Ltd.

Midea Group Co., Ltd. Class A 159,900 857,877 0.01% Class A 917,800 351,338 0.00%
SAIC Motor Corp., Ltd. Class A 220,500 855,959 0.01% CRRC Corp., Ltd. Class A 263,200 345,552 0.00%
BBMG Corp. Class A 1,673,061 852,317 0.01% Henan Shuanghui Investment &

Wauliangye Yibin Co., Ltd. Class A 109,200 808,706 0.01% Development Co., Ltd. Class A 98,723 338,975 0.00%
Jiangsu Hengrui Medicine Co., SDIC Power Holdings Co., Ltd.

Ltd. Class A 102,100 783,916 0.01% Class A 284,100 332,880 0.00%
Meitu, Inc. 2,753,500 770,200 0.01% Sany Heavy Industry Co., Ltd.

China Vanke Co., Ltd. Class A 211,900 734,673 0.01% Class A 267,900 325,207 0.00%
China United Network Luzhou Laojiao Co., Ltd. Class A 54,400 321,949 0.00%

Communications Ltd. Class A 887,900 668,153 0.01% Shenzhen Overseas Chinese Town
Ping An Bank Co., Ltd. Class A 478,871 653,796 0.01% Co., Ltd. Class A 342,400 316,467 0.00%
Foshan Haitian Flavouring & Food Inner Mongolia BaoTou Steel Union

Co., Ltd. Class A 63,700 637,895 0.01% Co., Ltd. Class A 1,453,900 313,197 0.00%
Xinjiang Goldwind Science & Shaanxi Coal Industry Co., Ltd.

Technology Co., Ltd. Class A 438,301 637,322 0.01% Class A 289,100 313,071 0.00%
Shanghai Electric Group Co., Ltd. China National Nuclear Power Co.,

Class A 870,972 626,257 0.01% Ltd. Class A 405,300 310,891 0.00%
Bank of Shanghai Co., Ltd. Class A 366,620 597,128 0.01% Huayu Automotive Systems Co.,

China Everbright Bank CO., Ltd. Ltd. Class A 115,500 309,329 0.00%

Class A 1,106,600 595,955 0.01% AECC Aviation Power Co., Ltd.

Inner Mongolia Yili Industrial Group Class A 95,300 301,282 0.00%

Co., Ltd. Class A 174,200 580,130 0.01% Zhangzhou Pientzehuang
Jiangsu Yanghe Brewery Pharmaceutical Co., Ltd. Class A 23,364 294,671 0.00%

Joint-Stock Co., Ltd. Class A 40,600 559,743 0.01% Bank of Nanjing Co., Ltd. Class A 313,000 294,305 0.00%
Bank of Beijing Co., Ltd. Class A 675,300 551,418 0.01% China Southern Airlines Co., Ltd.

Hanergy Thin Film Power Group Class A 303,400 293,228 0.00%

Ltd. 19,974,000 523,653 0.01%
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Luxshare Precision Industry Co., Shandong Gold Mining Co., Ltd.

Ltd. Class A 137,660 281,718 0.00% Class A 22,100 97,306 0.00%
Iflytek Co., Ltd. Class A 77,800 279,024 0.00% Bank of Jiangsu Co., Ltd. Class A 107,600 93,499 0.00%
LONGI Green Energy Technology Guangzhou Baiyunshan

Co., Ltd. Class A 107,300 272,375 0.00% Pharmaceutical Holdings Co.,

Power Construction Corp. of Ltd. Class A 17,700 92,128 0.00%

China Ltd. Class A 382,600 270,646 0.00% Muyuan Foodstuff Co., Ltd.

Focus Media Information Class A 21,420 89,635 0.00%

Technology Co., Ltd. Class A 354,400 270,300 0.00% Greenland Holdings Corp., Ltd.

Zhejiang Longsheng Group Co., Class A 90,900 80,840 0.00%

Ltd. Class A 186,900 262,517 0.00% Jinke Properties Group Co., Ltd.

China Molybdenum Co., Ltd. Class A 85,900 77,394 0.00%

Class A 470,700 257,604 0.00% Fangda Carbon New Material
Huatai Securities Co., Ltd. Class A 107,300 253,009 0.00% Co., Ltd. Class A 31,700 77,100 0.00%
Aisino Corp. Class A 75,500 251,544 0.00% Gemdale Corp. Class A 48,100 67,351 0.00%
Angang Steel Co., Ltd. Class H 364,000 251,055 0.00% Tiangi Lithium Corp. Class A 15,300 65,295 0.00%
Sanan Optoelectronics Co., Ltd. New Hope Liuhe Co., Ltd. Class A 61,400 65,061 0.00%

Class A 150,200 247,260 0.00% Beijing Tongrentang Co., Ltd.

China Railway Construction Corp., Class A 16,200 64,844 0.00%

Ltd. Class A 150,700 238,432 0.00% Zhongjin Gold Corp., Ltd. Class A 51,758 64,638 0.00%
GD Power Development Co., Ltd. Rongsheng Petro Chemical Co.,

Class A 630,500 234,934 0.00% Ltd. Class A 42,550 62,490 0.00%
China Shenhua Energy Co., Ltd. Youngor Group Co., Ltd. Class A 59,500 62,268 0.00%

Class A 89,000 232,658 0.00% AVIC Aircraft Co., Ltd. Class A 31,500 60,704 0.00%
XCMG Construction Machinery Sichuan Chuantou Energy Co.,

Co., Ltd. Class A 489,500 230,132 0.00% Ltd. Class A 47,800 60,321 0.00%
Shanghai Fosun Pharmaceutical China Shipbuilding Industry Group

Group Co,, Ltd. Class A 65,700 222,527 0.00% Power Co., Ltd. Class A 18,600 60,291 0.00%
Han's Laser Technology Industry China Film Co., Ltd. Class A 28,600 59,612 0.00%

Group Co., Ltd. Class A 50,200 221,833 0.00% Zhejiang Dahua Technology Co.,

New China Life Insurance Co., Ltd. Class A 34,900 58,215 0.00%

Ltd. Class A 35,400 217,645 0.00% Zhejiang Zheneng Electric Power
Hengtong Optic-electric Co., Ltd. Co., Ltd. Class A 84,100 57,900 0.00%

Class A 87,540 217,246 0.00% Bank of Hangzhou Co., Ltd. Class A 53,424 57,543 0.00%
China Communications Sinolink Securities Co., Ltd. Class A 54,900 57,215 0.00%

Construction Co., Ltd. Class A 130,400 213,716 0.00% RiseSun Real Estate Development
PetroChina Co., Ltd. Class A 203,300 213,351 0.00% Co., Ltd. Class A 48,900 56,584 0.00%
Kangmei Pharmaceutical Co., Ltd. Hesteel Co., Ltd. Class A 136,600 56,466 0.00%

Class A 157,100 210,599 0.00% China Avionics Systems Co., Ltd.

China Pacific Insurance Group Class A 29,800 56,300 0.00%

Co., Ltd. Class A 50,500 208,973 0.00% Tongwei Co., Ltd. Class A 46,600 56,161  0.00%
Huadong Medicine Co., Ltd. China Resources Sanjiu Medical

Class A 53,450 205,854 0.00% & Pharmaceutical Co., Ltd.

TCL Corp. Class A 574,800 204,976 0.00% Class A 15,400 55,724 0.00%
Hengli Petrochemical Co., Ltd. Western Securities Co., Ltd.

Class A 100,300 193,436 0.00% Class A 48,800 54,480 0.00%
Anhui Conch Cement Co., Ltd. Hundsun Technologies, Inc.

Class A 44,100 187,945 0.00% Class A 7,200 54,474 0.00%
AVIC Shenyang Aircraft Co., Ltd. Beijing Shiji Information

Class A 45,300 182,707 0.00% Technology Co., Ltd. Class A 14,400 54,411 0.00%
Yonyou Network Technology Co., Zoomlion Heavy Industry Science

Ltd. Class A 58,700 181,986 0.00% & Technology Co., Ltd. Class A 105,000 54,408 0.00%
COSCO SHIPPING Development Shanghai Oriental Pearl Group

Co., Ltd. Class A 543,000 180,200 0.00% Co., Ltd. Class A 35,620 53,090 0.00%
O-film Tech Co., Ltd. Class A 127,100 170,013 0.00% Guosen Securities Co., Ltd.

Zhejiang Chint Electrics Co., Ltd. Class A 42,700 52,020 0.00%

Class A 47,200 166,531 0.00% Sichuan Kelun Pharmaceutical
China International Marine Co., Ltd. Class A 17,206 51,716 0.00%

Containers Group Co., Ltd. Guoyuan Securities Co., Ltd.

Class A 93,332 143,727 0.00% Class A 50,900 51,712 0.00%
Shanghai International Airport China Gezhouba Group Co., Ltd.

Co., Ltd. Class A 18,800 138,899 0.00% Class A 56,000 51,514 0.00%
Orient Securities Co., Ltd. Class A 117,698 136,536 0.00% China Northern Rare Earth Group
Seazen Holdings Co., Ltd. Class A 36,800 126,892 0.00% High-Tech Co., Ltd. Class A 40,000 51,060 0.00%
Avic Capital Co., Ltd. Class A 205,113 126,584 0.00% Bank of Guiyang Co., Ltd. Class A 32,845 51,058 0.00%
Founder Securities Co., Ltd. Shanxi Xinghuacun Fen Wine

Class A 145,856 112,730 0.00% Factory Co., Ltd. Class A 10,000 51,016 0.00%
Meinian Onehealth Healthcare DHC Software Co., Ltd. Class A 50,300 50,883 0.00%

Holdings Co., Ltd. Class A 45,660 99,357 0.00%
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Offshore Oil Engineering Co., Ltd. Shenzhen Salubris Pharmaceuticals

Class A 70,900 50,567 0.00% Co., Ltd. Class A 10,000 30,406 0.00%
China Spacesat Co., Ltd. Class A 19,918 50,213 0.00% Jiangxi Ganfeng Lithium Co., Ltd.

Shanghai International Port Group Class A 9,000 28,924 0.00%

Co., Ltd. Class A 66,200 49,912 0.00% Tus-Sound Environmental
Guangzhou Haige Communications Resources Co., Ltd. 15,100 22,836 0.00%

Group, Inc. Co. Class A 43,700 49,613 0.00% China Huishan Dairy Holdings Co.,

Changjiang Securities Co., Ltd. Ltd. 7,428,000 10 0.00%

Class A 66,100 49,548 0.00% 2,398,312,225 29.70%
Jointown Pharmaceutical Group B

Co., Ltd. Class A 23,304 49,523 0.00% Colombia 0.40% (2017: 0.41%)

Perfect World Co., Ltd. Class A 12,000 48,644 0.00% Bancolombia SA - Preference
Giant Network Group Co., Ltd. Shares 775,065 7,494,085 0.09%

Class A 17,200 48,493 0.00% Ecopetrol SA 8,205,919 6,683,497 0.08%
Shanghai 2345 Network Holding Grupo de Inversiones

Group Co., Ltd. Class A 90,220 48,456 0.00% Suramericana SA 395,652 3,913,269 0.05%
Industrial Securities Co., Ltd. Bancolombia SA 361,805 3,386,874 0.04%

Class A 71,200 48,086 0.00% Interconexion Electrica SA ESP 754,296 3,247,131 0.04%
First Capital Securities Co., Ltd. Grupo Argos SA 472,885 2,460,895 0.03%

Class A 60,600 47,807 0.00% Grupo Aval Acciones y Valores
Everbright Securities Co., Ltd. SA - Preference Shares 6,362,946 1,957,377 0.03%

Class A 36,600 46,720 0.00% Grupo de Inversiones
Tongling Nonferrous Metals Suramericana SA - Preference

Group Co., Ltd. Class A 162,700 46,653 0.00% Shares 180,735 1,729,713 0.02%
Hubei Biocause Pharmaceutical Cementos Argos SA 785,529 1,683,536 0.02%

Co., Ltd. Class A 56,700 46,299 0.00% 32,556,377 0.40%
Tasly Ph tical G Co., :

o cpdseutica Broup =0 16,520 16167 0.00% Czech Republic 0.17% (2017: 0.18%)
Beijing Capital Co., Ltd. Class A 92,400 46,130 0.00% CEZAS. 268,131 6,371,566 0.08%
Zhejiang Huayou Cobalt Co., Ltd. Komercni banka A.S. 125,488 4,720,968 0.06%

Class A 10,500 46,017 0.00% Moneta Money Bank A.S. 819,008 2,637,373 0.03%
Shanxi Xishan Coal & Electricity 13,729,907 0.17%

Power Co., Ltd. Class A 57,300 45,788 0.00%

! ' ' E t 0.12% (2017: 0.119
Dong-E-E-Jiao Co., Ltd. Class A 7,900 45477 0.00% 9ypt 0.12% (2017: 0-11%)
Tonghua Dongbao Pharmaceutical Commercial International Bank

Co. Ltd. Class A 29200 44915 0.00% Egypt SAE GDR 1,742,951 7,293,744 0.09%
Financial Street Holdings Co., Ltd. Eastern Tobacco 1,469,493 1,344,848 0.02%

Class A 47,825 44,829 0.00% ElSewedy Electric Co. 1,196,620 1,208,640 0.01%
Guangshen Railway Co., Ltd. 9,847,232 0.12%

.Class A 97,400 44,799 0.00% Greece 0.22% (2017: 0.33%)

Ninestar Corp. Class A 13,400 44,703 0.00% - —
China National Chemical Hellenic Telecommunications

Engineering Co., Ltd. Class A 56,800 44313 0.00% S/;ianza“o” SA 403'1;3 4'287'646 O'°5Z°
Xinhu Zhongbao Co., Ltd. Class A 104,300 44,025  0.00% OPAP S 373,925 3246501 0.04%
Shanxi Lu'an Environmental Alpha Bank AE 2,309,011 2,903,500 0.04%

Energy Development Co., Ltd. JUMBO SA 186,538 2,712,424 0.03%

Class A 44,600 43,234 0.00% Motor Qil Hellas Corinth
HLA Corp., Ltd. Class A 34,700 42830 0.00% Refineries SA 103,880 2,493,759  0.03%
Suzhou Gold Mantis Construction Titan Cement Co., SA 77,658 1,720,455 0.02%

Decoration Co., Ltd. Class A 35,800 42,207  0.00% FF Group 65,807 361,091 0.01%
Dongxing Securities Co., Ltd. 17,825,376 0.22%

0

.Clas_s A 30.300 42162 0.00% Hong Kong 0.48% (2017: 0.58%)
Liaoning Cheng Da Co., Ltd. - - -

Class A 26.800 40,803 0.00% China Mengniu Dairy Co., Ltd. 4,584,000 14,285,937 0.18%
Xiamen C & D. Inc. Class A 39200 40,225 0.00% AAC Technologies Holdings, Inc. 1,223,500 7,102,515 0.09%
Zhengzhou Yutong Bus Co., Ltd. Want Want China Holdings Ltd. 8,414,440 5,889,522 0.07%

Class A 23,300 40,188 0.00% Tingyi Cayman Islands Holding
Unisplendour Corp., Ltd. Class A 8,820 40,131 0.00% corp. 3,282,166 4,384,969 0.05%
GoerTek. Inc. Class A 38.400 38454  0.00% Sun Art Retail Group Ltd. 3,970,887 4,047,294  0.05%
Hangzhou Robam Appliances Co. Xinyi Solar Holdings Ltd. 4,894,000 1,718,980 0.02%

Ltd. Class A 13,000 38,203 0.00% Towngas China Co., Ltd. 1,575,000 1,168,775 0.02%
Dongxu Optoelectronic 38,597,992 0.48%

0

-Technolc.ng Co., Ltd: Class A 57,200 37,465 0.00% Hungary 0.33% (2017: 0.32%)
Tianma Microelectronics Co., Ltd.

Class A 25,300 36125  0.00% OTP Bank Nyrt 373,615 15,030,973  0.19%
China Grand Automotive Services MOL Hungarian Oil & Gas plc 608,054 6,669,290 0.08%

Co., Ltd. Class A 59,414 35,110 0.00% Richter Gedeon Nyrt 238,097 4,607,046 0.06%
Anxin Trust Co., Ltd. Class A 53,300 33,902 0.00% 26,307,309 0.33%
CITIC Guoan Information Industry

Co., Ltd. Class A 69,000 33,845 0.00%
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India 9.30% (2017: 8.62%) LIC Housing Finance Ltd. 497,172 3,462,009 0.04%
Reliance Industries Ltd. 4,750,784 76,571,220 0.95% Shree Cement Ltd. 13936 3,446,533  0.04%
Housing Development Finance Mahindra & Mahindra Financial
Corp., Ltd. 2,676,139 75,322,110 0.93% Services Ltd. 503,247 3,416,010 0.04%
Infosys Ltd. 5,822,066 55,005,869 0.68% Bosch Ltd. 12,120 3,413,009 0.04%
Tata Consultancy Services Ltd. 1,499,989 40,709,076 0.50% Pidilite Industries Ltd. 207,946 3,302,295 0.04%
Hindustan Unilever Ltd. 1,081,094 28,150,409 0.35% Page Industries Ltd. 9,107 3,264,380 0.04%
Axis Bank Ltd. 2,995,086 26,593,910 0.33% Ambuja Cements Ltd. 993,249 3,201,046 0.04%
ITC Ltd. 5,702,305 23,000,345 0.28% Petronet LNG Ltd. 993,065 3,180,539 0.04%
ICIC| Bank Ltd. 3,965,139 20,491,616 0.25% Ashok Leyland Ltd. 1,953,524 2,868,097 0.04%
Maruti Suzuki India Ltd. 176,189 18,806,280 0.23% Divi's Laboratories Ltd. 132,461 2,810,302 0.03%
Larsen & Toubro Ltd. 793,369 16,363,981 0.20% Container Corp. Of India Ltd. 280,033 2,756,810 0.03%
Mahindra & Mahindra Ltd. 1,242,839 14,326,962 0.18% InterGlobe Aviation Ltd. 155,070 2,586,758 0.03%
State Bank of India 2,972,324 12,587,089 0.16% Bharat Forge Ltd. 347,213 2,528,938 0.03%
HCL Technologies Ltd. 867,480 11,980,580 0.15% Glenmark Pharmaceuticals Ltd. 235,106 2,332,033 0.03%
Bajaj Finance Ltd. 288,817 10,925,527 0.14% Bharti Infratel Ltd. 567,578 2,104,790 0.03%
Bharti Airtel Ltd. 2,330,570 10,425,224 0.13% Tata Power Co., Ltd. 1,897,784 2,084,939 0.03%
Asian Paints Ltd. 478,916 9,391,048 0.12% REC Ltd. 1,148,364 1,998,614 0.02%
UltraTech Cement Ltd. 160,104 9,150,110 0.1% Vodafone Idea Ltd. 3,329,477 1,797,913 0.02%
Wipro Ltd. 1,882,972 8,917,922 0.11% Cadila Healthcare Ltd. 342,846 1,711,897 0.02%
Sun Pharmaceutical Industries 751,588,603 9.30%
Ld. 1397887 8612778 011% Indonesia 2.29% (2017: 2.21%)
Tech Mahindra Ltd. 783,895 8,102,812 0.10% -
Yes Bank Lid. 2.841.714 7,403,964 0.09% Bank Central Asia Tb|.< PT 16,450,250 29,743,150 0.37%
Power Grid Corp. of India Ltd. 2,609,899 7,368,203 0.09% BaT”bkkF;aTkyat Indonesia Persero 92595300 23567371 0.29%
Eicher Motors Ltd. ‘ 22,280 7,367,096 0.09% Telekomunikasi Indonesia ! ! ! ' ’
Dr Reddy's Laboratories Ltd. 190,572 7,143,550 0.09% Persero Thk PT 84,068,508 21,923,290 0.27%
NTPC Lid. 3,329,679 7,091,933 0.09% Astra International Tbk PT 33,777,145 19,319,681 0.24%
Godrej Consumer Products Ltd. 593,704 6,896,712 0.09% Bank Mandiri Persero Tok PT 31,156,088 15,978,357  0.20%
Titan Co., Ltd. 514412 6835126 0.08% Unilever Indonesia Tbk PT 2,543,873 8,031,421 0.10%
GAIL India Ltd. 1,313,781 6,757,556 0.08% Bank Neoara Indonesia Persero
g
Bharat Petroleum Corp., Ltd. 1,276,901 6,639,190 0.08% Tbk PT 12,386,639 7,580,141 0.09%
UPL Ltd. 599,386 6,510,269  0.08% Charoen Pokphand Indonesia
Tata Motors Ltd. 2,615,542 6,483,127 0.08% Tok PT 12,205,699 6,132,557 0.08%
Grasim Industries Ltd. 546,371 6,473,653 0.08% United Tractors Tbk PT 2,819,193 5,361,956  0.07%
Vedanta Ltd. 2,146,430 6,215,009 0.08% Gudang Garam Tbk PT 810,943 4,715,932 0.06%
Hindalco Industries Ltd. 1,923,732 6,213,587  0.08% Hanjaya Mandala Sampoerna
Nestle India Ltd. 38,924 6,186,917 0.08% Tbk PT 15,600,306 4,024,836 0.05%
JSW Steel Ltd. 1,401,934 6,174,815 0.08% Indocement Tunggal Prakarsa
Bajaj Finserv Ltd. 63,520 5,888,577 0.07% Tbk PT 3,106,642 3,985,921 0.05%
Indiabulls Housing Finance Ltd. Semen Indonesia Persero Tbk PT 4,956,739 3,964,012 0.05%
ADR 469,242 5,733,201 0.07% Indofood Sukses Makmur Tbk PT 7,296,848 3,780,356 0.05%
Bajaj Auto Ltd. 139,888 5,460,070 0.07% Kalbe Farma Tbk PT 35,195,975 3,720,298 0.05%
Zee Entertainment Enterprises Indah Kiat Pulp & Paper Corp.
Ltd. 798,222 5,445,723 0.07% Tbk PT 4,479,800 3,598,170 0.04%
Dabur India Ltd. 881,782 5,431,014 0.07% Indofood CBP Sukses Makmur
Oil & Natural Gas Corp., Ltd. 2,381,732 5,110,413 0.06% Tbk PT 3,968,408 2,883,857 0.04%
Avenue Supermarts Ltd. 209,091 4,808,958 0.06% Perusahaan Gas Negara Persero
Adani Ports & Special Economic Tbk 17,643,155 2,601,077 0.03%
Zone Ltd. 852,882 4,719,162 0.06% Bank Danamon Indonesia Tbk PT 4,652,050 2,458,663 0.03%
Indian Oil Corp., Ltd. 2,382,124 4,681,335 0.06% Adaro Energy Tbk PT 23,630,622 1,996,607 0.02%
Piramal Enterprises Ltd. 135,315 4,605,148 0.06% Pabrik Kertas Tjiwi Kimia Tbk PT 2,387,400 1,842,847 0.02%
Aurobindo Pharma Ltd. 435,724 4,574,119 0.06% Bukit Asam Thk PT 4,704,400 1,406,740 0.02%
Lupin Ltd. 375,626 4,540,170 0.06% Surya Citra Media Tbk PT 9,667,232 1,257,143 0.02%
Shriram Transport Finance Co., Bank Tabungan Negara Persero
Ltd. 249,913 4,431,602 0.05% Tbk PT 6,841,538 1,208,450 0.01%
Tata Steel Ltd. 593,309 4,427,616 0.05% Pakuwon Jati Tbk PT 27,649,600 1,192,125 0.01%
United Spirits Ltd. 475,977 4,308,780 0.05% Bumi Serpong Damai Tbk PT 12,718,199 1,109,968 0.01%
Britannia Industries Ltd. 96,164 4,297,525 0.05% Jasa Marga Persero Tbhk PT 3,215,081 956,923 0.01%
Cipla Ltd. 575,288 4,276,652 0.05% Tower Bersama Infrastructure
Havells India Ltd. 419,991 4,160,206 0.05% Tbk PT 3,197,036 800,371 0.01%
Marico Ltd. 757,294 4,063,344 0.05% 185,142,220 2.29%
Coal India Ltd. . 1,157,498 3,991,515 0.05% Malaysia 2.42% (2017: 2.32%)
Motherson Sumi Systems Ltd. 1,588,869 3,796,080 0.05% -
Hero MotoCorp Ltd. 84,102 3,722,340 0.05% Public Bank.Bhd 4,851,676 29,068,965 0.37%
Hindustan Petroleum Corp., Ltd. 1,007,660 3,662,666  0.05% Tenaga Nasional Bhd 5203925 17126,045  0.21%
Malayan Banking Bhd 6,388,397 14,685,970 0.18%
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CIMB Group Holdings Bhd 7,814,500 10,797,531 0.13% Arca Continental SAB de CV 746,978 4,168,474 0.05%
Petronas Chemicals Group Bhd 3,971,244 8,927,491 0.11% Kimberly-Clark de Mexico SAB
DiGi.Com Bhd 5,206,140 5,669,118 0.07% de CV Class A 2,665,434 4,077,338 0.05%
Hong Leong Bank Bhd 1,097,969 5,420,101 0.07% Gruma SAB de CV Class B 349,266 3,934,835 0.05%
Petronas Gas Bhd 1,150,900 5,347,194 0.07% Banco Santander Mexico SA
IHH Healthcare Bhd 4,067,401 5,305,092 0.07% Institucion de Banca Multiple
Genting Bhd 3,571,400 5,271,758 0.07% Grupo Financiero Santand
Maxis Bhd 3,967,500 5,136,388  0.06% Class B 3,081,248 3.811.321  0.05%
) Promotora y Operadora de
Dialog Group Bhd 6,196,150 4,663,043 0.06%
Sime Darby Plantation Bhd 3,916,384 4,509,916  0.06% In:f:ea:t:z:ztr:r;:eArgBefizacl\u/ova 383,045 3653803 0.05%
Kuéla Lumpur Kepong Bhd 718,650 4,298,857 0.05% SAB de CV 898,754 3.332,378 0.04%
Axiata Group Bhd 4493137 4,272,965 0.05% Industrias Penoles SAB de CV 230,830 2,813,035  0.03%
PPB Group Bhd 959,680 4,082,559 0.05% Grupo Carso SAB de CV 732,742 2,618,989  0.03%
Genting Malaysia Bhd 4,929,700 3,602,588 0.04% Megacable Holdings SAB de CV 486,400 2,173,194  0.03%
Nestle Malaysia Bhd 97,800 3,488,377 0.04% Alsea SAB de CV 832,600 2.166,293 0.03%
101 Corp. Bhd - 3159,750 3,402,514 0.04% El Puerto de Liverpool SAB de CV 318,544 2,040,946 0.03%
Hartalega Holdings Bhd 2,223,200 3,303,194 0.04%
Top Glove Corp. Bhd 2,313,100 3,134,509 0.04% 222,804,479 2.76%
Malaysia Airports Holdings Bhd 1,541,260 3,125,410 0.04% Pakistan 0.03% (2017: 0.08%)
AMMB Holdings Bhd 2,867,000 3,010,957 0.04% Oil & Gas Development Co., Ltd. 1,211,300 1,117,485 0.02%
MISC Bhd 1,815,283 2,943,109 0.04% MCB Bank Ltd. 661,600 924,715 0.01%
Press Metal Aluminium Holdings Habib Bank Ltd. 908,300 772,186 0.00%
Bhd 2,330,800 2,724,202 0.03%
HAP Seng Consolidated Bhd 1,012,800 2,414,054 0.03% 2,814,386 0.03%
Sime Darby Bhd 4,082,784 2,371127  0.03% Peru 0.42% (2017: 0.38%)
Petronas Dagangan Bhd 340,600 2,184,126 0.03% Credicorp Ltd. 113,069 25,064,005 0.31%
RHB Bank Bhd 1,644,300 2,104,863 0.03% Compania de Minas Buenaventura
British American Tobacco SAA ADR 298,591 4,843,146 0.06%
Malaysia Bhd 238,383 2,081,273 0.03% Southern Copper Corp. 141,655 4,358,725 0.05%
IJM Corp. Bhd 4,918,980 1,928,312 0.02% 34,265,876 0_42%
G.amu.da Bhd 3,379,200 1,913,449 0.02% Philippines 1.10% (2017: 112%)
AirAsia Group Bhd 2,513,500 1,806,436 0.02% : -
Hong Leong Financial Group Bhd 385,623 1,731,921 0.02% SM Prime Holdings, Inc. 16,909,467 11,512,008  0.14%
Fraser & Neave Holdings Bhd 211,200 1,712,087  0.02% Ayala Land, Inc. 12,331,500 9,520,945 0.12%
OL Resources Bhd 1,001,500 1650.385 0.02% BDO Unibank, Inc. 3,287,169 8,176,509 0.10%
Alliance Bank Malaysia Bhd 1,657,683 1612,565  0.02% Avala Corp. 422,650 7,233717  0.09%
Westports Holdings Bhd 1,657,500 1,451,942 0.02% SM Investments Corp. 401,845 7,011,368 0.09%
SP Setia Bhd Group 2,491,900 1,404,991 0.02% JG Summlt Holdings, Inc. 4,732,810 5,013,169 0.06%
YTL Corp. Bhd 5,365,548 1,311,362 0.02% I\/Ie.tropohtan Bank & Trust Co. 2,664,220 4,101,333 0.05%
Sime Darby Property Bhd 4,933,384 1187832 0.01% Jollibee Foods Corp. 733,960 4,072,825  0.05%
Telekom Malaysia Bhd 1,843,600 1,186,685  0.01% Universal Robina Corp. 1473610 3,558,971  0.04%
101 Properties Group Bhd 2,704,500 1,007,848 0.01% Aboitiz Equity Ventures, Inc. 3,278,690 3,429,266 0.04%
Genting Plantations Bhd 395,681 944,081  0.01% PLDT, Inc. 144,920 300,409 0.04%
RHB Capital Bhd 1161,678 2828 0.00% GT Capital Holdings, Inc. 153,194 2,840,433 0.04%
Bank of the Philippine Islands 1,641,806 2,756,105 0.03%
195,326,010  2.42% Manila Electric Co. 371,450 2,684,245  0.03%
Mexico 2.76% (2017: 2.90%) Metro Pacific Investments Corp. 24,009,300 2,118,535 0.03%
America Movil SAB de CV 56,111,181 39,860,129 0.50% Globe Telecom, Inc. 55,860 2,018,332 0.02%
Fomento Economico Mexicano Megaworld Corp. 18,552,800 1,675,873 0.02%
SAB de CV 3,239,197 27,793,564 0.34% DMCI Holdings, Inc. 6,608,450 1,606,085 0.02%
Wal-Mart de Mexico SAB de CV 8,721,984 22,135,183 0.27% International Container Terminal
Grupo Financiero Banorte SAB Services, Inc. 788,010 1,498,545 0.02%
de CV Class O 4,324,007 21,062,621 0.26% Alliance Global Group, Inc. 6,619,161 1,497,918 0.02%
Grupo Mexico SAB de CV 5,836,681 12,023,822 0.15% Aboitiz Power Corp. 2,060,809 1,375,571 0.02%
Cemex SAB de CV 24,277,367 11,711,075 0.14% Robinsons Land Corp. 3,385,219 1,297,179 0.02%
Grupo Televisa SAB 4,083,644 10,245,527 0.13% Security Bank Corp. 363,470 1,071,367 0.01%
Fibra Uno Administracion SA de 89,170,708 110%
CV REIT 5,664,048 6,284,199 0.08%
Alfa SAB de CV Class A 5,081,317 6035011  0.07% Poland 1.25% (2017: 1.32%)
Grupo Financiero Inbursa SAB de Powszechna Kasa Oszczednosci
CV Class O 3,873,519 5,580,031 0.07% Bank Polski SA 1,460,255 15,342,055 0.19%
Grupo Bimbo SAB de CV 2,743,390 5,460,661 0.07% Polski Koncern Naftowy ORLEN
Coca-Cola Fernsa SAB de CV 875,266 5,303,040  0.07% SA 498,861 14,361,301 0.18%
Grupo Aeroportuario del Sureste Powszechny Zaklad Ubezpieczen
SAB de CV Class B 347,567 5,231,396  0.06% SA 1,008,634 11,786,526 0.14%
Grupo Aeroportuario del Pacifico Bank Polska Kasa Opieki SA 284,109 8,243,264 0.10%
SAB de CV Class B 596,958 4,854,172 0.06% KGHM Polska Miedz SA 234,512 5,548,260 0.07%
Mexichem SAB de CV 1,749,489 4,433,742 0.05% Santander Bank Polska SA 58,139 5,543,459 0.07%
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Polskie Gornictwo Naftowe i Sanlam Ltd. 2,973,003 16,492,571 0.20%
Gazownictwo SA 2,864,978 5,269,714 0.07% Absa Group Ltd. 1,200,304 13,502,481 0.17%
LPP SA 2,186 4,567,805 0.06% Old Mutual Ltd. 8,225,701 12,808,877 0.16%
CD Projekt SA 112,250 4,350,462 0.05% Nedbank Group Ltd. 666,529 12,729,152 0.16%
PGE Polska Grupa Energetyczna Remgro Ltd. 881,917 11,939,139 0.15%
SA 1,405,192 3,740,446 0.05% Bid Corp., Ltd. 558,633 10,291,119 0.13%
Grupa Lotos SA 153,051 3,605,514 0.04% Shoprite Holdings Ltd. 738,662 9,764,100 0.12%
mBank SA 24,754 2,795,141 0.03% Vodacom Group Ltd. 1,003,983 9,212,774 0.11%
Cyfrowy Polsat SA 426,343 2,560,271 0.03% AngloGold Ashanti Ltd. 686,284 8,670,985 0.11%
Bank Millennium SA 1,038,595 2,452,209 0.03% Bidvest Group Ltd. 561,390 8,072,542 0.10%
CCCSA 47,013 2,419,009 0.03% Growthpoint Properties Ltd. REIT 4,958,165 8,030,952 0.10%
Alior Bank SA 155,400 2,198,579 0.03% Mr Price Group Ltd. 428,179 7,326,817 0.09%
Dino Polska SA 82,295 2,099,681 0.03% Discovery Ltd. 599,415 6,658,361 0.08%
Jastrzebska Spolka Weglowa SA 85,039 1,622,519 0.02% Woolworths Holdings Ltd. 1,677,732 6,425,183 0.08%
Orange Polska SA 1,060,623 1,352,335 0.02% RMB Holdings Ltd. 1,166,419 6,397,668 0.08%
Bank Handlowy w Warszawie SA 50,799 934,374 0.01% Redefine Properties Ltd. REIT 9,045,361 6,080,545 0.08%
100,692,924 1.25% Aspen Pharmacare Holdings Ltd. 644,866 6,043,854 0.07%
Qatar 1.09% (2017: 0.55%) Clicks Group Ltd. 422,958 5,629,149 0.07%
Qatar National Bank QPSC 753,517 40,353,125  0.51% Capitec Bank Holdings Ltd. 66,756 5,188,266 0.06%
. ' o Tiger Brands Ltd. 268,600 5,112,083 0.06%
Industries Qatar QSC 301,428 11,060,431 0.14% .
. Sappi Ltd. 882,642 5,009,921 0.06%
Qatar Islamic Bank SAQ 192,071 8,017,794 0.10% o
Masraf Al Rayan QSC 609,948 6981 842 0.09% NEPI Rockcastle plc 627,306 4,927,743 0.06%
. ' Do ' Gold Fields Ltd. 1,369,971 4,698,948 0.06%
Ezdan Holding Group QSC 1,336,657 4,764,795 0.06%
Y SPAR Group Ltd. 316,683 4,568,073 0.06%
Qatar Electricity & Water Co. QSC 82,646 4,198,973 0.05% ) o
Commercial Bank POSC 331389 3584 871 0.04% Truworths International Ltd. 727,286 4,454,216 0.06%
' ! ' ' Foschini Group Ltd. 382,026 4,414,877 0.05%
Barwa Real Estate Co. 315,480 3,457,825 0.04%
' e PSG Group Ltd. 253,084 4,306,914 0.05%
Ooredoo QPSC 137,276 2,827,518 0.03% Mondi Ltd 196,962 4 238 688 0.05%
Qatar Insurance Co. SAQ 270,489 2,666,819 0.03% ) ) . ' U R
Life Healthcare Group Holdings
87,913,993 1.09% Ltd. 2,244,277 4,118,798 0.05%
Russian Federation 3.68% (2017: 3.29%) Exxaro Resources Ltd. 423,072 4,054,844 0.05%
LUKOIL PJSC 811 929 58 484,402 0.72% Reinet Investments SCA 245,934 3,734,743 0.05%
Sberbank of Russia PJSC 17,987,445 48,305,323  0.60% Netcare Ltd. 1.959,451 3,600,159 0.04%
Gazprom PJSC 17.740.060 39 253 295 0.49% Anglo American Platinum Ltd. 88,008 3,291,077 0.04%
Tatneft PUSC 2,538,245 26,998,753  0.33% Rand Merchant Investment .
Novatek PJSC GDR (XLON) 150,735 25775685  0.32% _Ho'd'”gssud' 1145231 2,901,093 0.04%
MMC Norilsk Nickel PJSC 105,505 19,830,332  0.25% Pick n Pay Stores Ltd. 606,324 2,856,488 0.04%
Rosneft Oil Co. PJSC 1,936,909 12,075,579  0.15% Investec Ltd. 487008 2,674,566 0.03%
Magnit PJSC GDR 595 174 7576 565 0.09% Hyprop Investments Ltd. REIT 432,708 2,451,561 0.03%
Surgutneftegas PJSC - Preference ' B ) Fortress Ltd. REIT Class A 1,772,147 2,245,828 0.03%
Shares 11729180 6.660.724 0.08% Kumba Iron Ore Ltd. 108,291 2,130,815 0.03%
Alrosa PJSC 4.346.210 6178 575 0.08% Telkom SA SOC Ltd. 470,246 2,068,952 0.03%
Mobile TeleSystems PJSCADR 841,504 5,890,528  0.07% Resilient Ltd. REIT 475801 1885343 0.02%
H 0
X5 Retail Group NV GDR 200,973 4,980,111  0.06% MMI Holdings Ltd. 1632954 1825478 0.02%
Severstal PJSC 349819 4754 684 0.06% Liberty Holdings Ltd. 215,148 1,645,205 0.02%
Novolipetsk Steel PJSC 1.986.820 4.508.490 0.06% Fortress Ltd. REIT Class B 1,257,593 1,267,647 0.02%
Surgutneftegas PJSC 11,633,720 4,469,010 0.06% 500,171,275 6.19%
Polyus PJSC 43,812 3,409,723 0.04% South Korea 13.66% (2017: 15.18%)
H 0
::’olyn;eAta\ Inéerr;auonal ple 803,748 2’201’565 0'04; Samsung Electronics Co., Ltd. 8,000,281 277,478,827 3.44%
nter RAO UES PJSC . S 51,814,000 ,897,581 0.04% SK Hynix, Inc. 970280 52,609,733 0.66%
I\/I;jg(():w Exchange MICEX-RT 2974160 2 655331 0.03% Samsung Electronics Co., Ltd. -
sc e OO0 : c° Preference Shares 1,455,748 41,423,193 0.51%
VTB Bank PJ 5,358,374,881 2,614,595 o.osf POSCO 130726 28.469.634 0.35%
EA“OSA_QFO PJflc GDR | 200,386 2,554,921 0.03% Celltrion, Inc. 138,502  27.618.476  0.34%
\j\?g:i‘s’g&rgc ron & Stee 5854700 239158 0.03% KB Financial Group, Inc. 661,730 27,577,025  0.34%
Transnoft PJSC - Preforence B e e NAVER Corp. 233,451 25,525,203 0.32%
Shares 785 1934 989 0.02% Shinhan Financial Group Co., Ltd. 710,883 25,229,402 0.31%
Novatek PJSC GDR 959 ’163'989 OAOO% Hyundai Motor Co. 232,267 24,667,180 0.31%
! g LG Chem Ltd. 76,288 23,724,624 0.29%
0
297,566,278 3.68% Hyundai Mobis Co., Ltd. 113,556 19,336,476  0.24%
South Africa 6.19% (2017: 7.02%) Samsung SDI Co., Ltd. 91,642 17,986,734 0.22%
Naspers Ltd. Class N 731,010 146,977,984 1.81% KT&G Corp. 194,407 17,684,451 0.22%
Sasol Ltd. 934,351 27,605,087 0.34% SK Innovation Co., Ltd. 107,712 17,327,750 0.21%
Standard Bank Group Ltd. 2,156,338 26,803,948 0.33% Hana Financial Group, Inc. 500,178 16,249,733 0.20%
FirstRand Ltd. 5,605,956 25,549,286 0.32% LG Household & Health Care Ltd. 15,697 15,390,121 0.19%
MTN Group Ltd. 2,826,309 17,486,375 0.22% Kia Motors Corp. 439,121 13,262,572 0.16%
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Korea Electric Power Corp. 427,677 12,686,959 0.16% Shinsegae, Inc. 12,319 2,826,370 0.03%
Samsung Fire & Marine Insurance Samsung Securities Co., Ltd. 99,970 2,822,240 0.03%
Co., Ltd. 51,235 12,351,869 0.15% OCI Co., Ltd. 29,325 2,812,130 0.03%
SK Holdings Co., Ltd. 52,720 12,284,639 0.15% Yuhan Corp. 15,318 2,807,431 0.03%
NCSoft Corp. 29,246 12,227,334 0.15% KCC Corp. 10,052 2,783,714 0.03%
Samsung C&T Corp. 126,384 11,949,733 0.15% NH Investment & Securities Co.,
Woori Bank 787,596 11,011,380 0.14% Ltd. 230,977 2,701,425 0.03%
Samsung SDS Co., Ltd. 58,015 10,606,793 0.13% CJ Corp. 24,215 2,636,783 0.03%
Amorepacific Corp. 55,616 10,442,330 0.13% S-1 Corp. 29,086 2,619,773 0.03%
LG Corp. 158,062 9,901,894 0.12% Kumho Petrochemical Co., Ltd. 31,622 2,466,276 0.03%
LG Electronics, Inc. 177,287 9,898,710 0.12% BGF retail Co., Ltd. 13,082 2,391,762 0.03%
Samsung Biologics Co., Ltd. 27,547 9,541,957 0.12% Korean Air Lines Co., Ltd. 79,610 2,358,048 0.03%
Samsung Electro-Mechanics Co., Cheil Worldwide, Inc. 116,317 2,345,521 0.03%
Ltd. 93,068 8,632,854 0.11% Lotte Corp. 49,566 2,341,036 0.03%
Samsung Life Insurance Co., Ltd. 115,718 8,462,618 0.10% LG Chem Ltd. - Preference Shares 13,101 2,295,434 0.03%
SK Telecom Co., Ltd. 33,621 8,120,505 0.10% POSCO Chemtech Co., Ltd. 40,067 2,287,388 0.03%
Kakao Corp. 83,403 7,698,968 0.10% DGB Financial Group, Inc. 290,921 2,166,655 0.03%
Hyundai Heavy Industries Co., Ltd. 63,123 7,269,498 0.09% Doosan Bobcat, Inc. 76,679 2,164,715 0.03%
Lotte Chemical Corp. 28,420 7,055,333 0.09% Hyundai Motor Co. - Preference
S-0il Corp. 74,863 6,555,041 0.08% Shares 33,300 2,095,053 0.03%
Silladen, Inc. 98,704 6,501,832 0.08% LG Household & Health Care Ltd. -
Hyundai Engineering & Preference Shares 3,517 2,067,711 0.03%
Construction Co., Ltd. 128,981 6,311,492 0.08% Korea Gas Corp. 47,770 2,063,554 0.03%
LG Display Co., Ltd. 383,789 6,208,453 0.08% CJ Logistics Corp. 13,010 1,947,186 0.02%
E-MART, Inc. 35,295 5,772,842 0.07% Hanwha Corp. 69,075 1,940,761 0.02%
Coway Co., Ltd. 85,468 5,675,909 0.07% Daewoo Shipbuilding & Marine
Celltrion Healthcare Co., Ltd. 83,614 5,642,709 0.07% Engineering Co., Ltd. 63,072 1,930,372 0.02%
Kangwon Land, Inc. 195,887 5,617,838 0.07% LG Innotek Co., Ltd. 24,775 1,918,408 0.02%
Korea Zinc Co., Ltd. 14,147 5,483,579 0.07% Hanwha Life Insurance Co., Ltd. 502,760 1,901,458 0.02%
Hyundai Steel Co. 134,438 5,451,980 0.07% Hyundai Department Store Co.,
Industrial Bank of Korea 419,142 5,277,778 0.07% Ltd. 23,012 1,864,389 0.02%
ViroMed Co., Ltd. 22,982 5,231,608 0.06% HDC Hyundai Development Co.-
DB Insurance Co., Ltd. 82522 57206622  0.06% Engineering & Construction
. . Class E 42,065 1,817,111 0.02%
Hyundai Heavy Industries
Holdings Co., Ltd. 16,280 5,048,288  0.06% Pearl Abyss Corp. 9,476 1,765,604 0.02%
Samsung Heavy Industries Co. GS Retail Co., Ltd. 44,421 1,612,341 0.02%
Ltd. 734,910 4,880,519 0.06% Pan Ocean Co., Ltd. 389,552 1,651,854 0.02%
Hanmi Pharm Co., Ltd. 10,845 4,509,840 0.06% Hanmi Science Co. Itd 20,754 1,469,409 0.02%
Hankook Tire Co., Ltd. 123,565 4,446,258  0.06% Samsung Card Co., Ltd. 47,268 1,463,622 0.02%
Hyundai Motor Co. - 2nd Celltrion Pharm, Inc. 25,637 1,453,307 0.02%
Preference Shares 64,329 4,439,266 0.05% Orange Life Insurance Ltd. 55,155 1,384,065 0.02%
Daelim Industrial Co., Ltd. 46,421 4,264,342 0.05% KT Corp. 50,789 1,356,437 0.02%
Netmarble Corp. 41,977 4,194,690 0.05% Daewoo Engineering &
CJ CheilJedang Corp. 14,007 4,148,874 0.05% Construction Co., Ltd. 273,640 1,321,849 0.02%
Samsung Engineering Co., Ltd. 262,855 4,146,127 0.05% Posco Daewoo Corp. 80,999 1,321,188 0.02%
GS Holdings Corp. 86,078 3,980,664 0.05% Ottogi Corp. 1,954 1,267,876 0.02%
HLB, Inc. 55,262 3,957,191 0.05% Amorepacific Corp. - Preference
Orion Corp. 36,331 3,907,259  0.05% Shares 11,432 1,050,170 0.01%
GS Engineering & Construction CJ Corp. - Preference Shares 3,632 119,352 0.00%
Corp. 99,616 3,905,897 0.05% 1,103,739,557 13.66%
Mirae Asset Daewoo Co., Ltd. 667,395 3,905,798 0.05% Taiwan 11.29% (2017: 11.12%)
Hyundai Marine & Fire Insurance Taiwan Semiconductor
Co., Ltd. 104,808 3,855,860 0.05% .
0
Fila Korea Ltd. 80,404  3,855184  0.05% Hma;‘:ificr;uc:gz:&aiiy . 41,045,618 301,128,505 3.73%
- 9 N
Medy-Tox, Inc. ‘ 7,353 3,807,639 0.05% Ltd. 21,943,616 50,545,207 0.63%
Korea Investment Holdings Co., Formosa Plastics Corp. 7,421,072 24,385,212  0.30%
Ltd. 70,357 3,751,785 0.05%
. . Chunghwa Telecom Co., Ltd. 6,331,668 23,277,434 0.29%
Hyundai Glovis Co., Ltd. 31,276 3,615,885 0.04% .
) Nan Ya Plastics Corp. 8,680,410 21,076,258 0.26%
Hotel Shilla Co., Ltd. 51,580 3,636,360 0.04% . . )
) Cathay Financial Holding Co., Ltd. 13,585,898 20,774,220 0.26%
Lotte Shopping Co., Ltd. 18,653 3,527,319 0.04% ) . o
Korea Aerospace Industries Ltd 121,636 3 477 495 0.04% Formosa Chemicals & Fibre Corp. 5,856,047 20,004,715 0.25%
CJ ENM Co. Lid ' 1é 173 3,288’339 0'040/ CTBC Financial Holding Co., Ltd. 29,227,328 19,207,861 0.24%
. . . (]
' ' ' ' MediaTek, Inc. 2,4 2 1 191 23%
Hanwha Chemical Corp. 176,559 3,196,354  0.04% ediatek, Inc . 498,629 1865619 0.23%
. Uni-President Enterprises Corp. 8,045,602 18,270,587 0.23%
Amorepacific Group 48,149 3,137,150 0.04% .
Largan Precision Co., Ltd. 167,280 17,496,997 0.22%
Hanon Systems 311,161 3,011,775 0.04% ) . )
Fubon Financial Holding Co., Ltd. 11,074,666 16,952,306 0.21%
LG Uplus Corp. 186,486 2,949,882 0.04% ) o
BNK Financial Group, Inc 432 551 9 841 548 0.04% China Steel Corp. 20,962,354 16,538,279 0.20%
B ' T ' Mega Financial Holding Co., Ltd. 18,111,865 15,291,112 0.19%
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Number of Fair Value % of Total Number of Fair Value % of Total
Shares  US Dollars ($) Net Assets Shares  US Dollars ($) Net Assets
Delta Electronics, Inc. 3,461,766 14,584,985 0.18% Nien Made Enterprise Co., Ltd. 269,000 2,065,394 0.03%
ASE Technology Holding Co., Ltd. 5,752,517 10,911,011 0.14% Highwealth Construction Corp. 1,319,180 1,931,324 0.02%
First Financial Holding Co., Ltd. 16,429,745 10,690,533 0.13% Zhen Ding Technology Holding
E.Sun Financial Holding Co., Ltd. 16,218,482 10,605,833 0.13% Ltd. 736,605 1,921,974 0.02%
President Chain Store Corp. 952,328 9,635,749 0.12% Chicony Electronics Co., Ltd. 929,895 1,893,855 0.02%
Taiwan Mobile Co., Ltd. 2,664,128 9,230,882 0.11% Phison Electronics Corp. 249,213 1,848,605 0.02%
Taiwan Cement Corp. 7,661,283 8,873,399 0.11% Eva Airways Corp. 3,586,921 1,843,815 0.02%
Taiwan Cooperative Financial Airtac International Group 188,000 1,837,980 0.02%
Holding Co., Ltd. 14,637,967 8,405,509 0.10% Formosa Taffeta Co., Ltd. 1,461,500 1,642,803 0.02%
Yuanta Financial Holding Co., Ltd. 16,543,748 8,315,740 0.10% TaiMed Biologics, Inc. 296,000 1,693,779 0.02%
Catcher Technology Co., Ltd. 1,091,318 7,988,631 0.10% China Airlines Ltd. 4,374,224 1,665,425 0.02%
Asustek Computer, Inc. 1,175,344 7,705,105 0.10% Ruentex Industries Ltd. 606,775 1,551,632 0.02%
Quanta Computer, Inc. 4,488,982 7,696,566 0.10% Evergreen Marine Corp. Taiwan
Formosa Petrochemical Corp. 2,055,750 7,290,131 0.09% Ltd. 3,648,308 1,412,463 0.02%
United Microelectronics Corp. 19,882,366 7,277,113 0.09% Ruentex Development Co., Ltd. 898,907 1,308,719 0.02%
Hua Nan Financial Holdings Co., Standard Foods Corp. 670,728 1,084,529 0.01%
Ltd. 12,481,061 7,106,047 0.09% Ya Hsin Industrial Co., Ltd. 146,498 — 0.00%
China Development Financial 912,314,074 11.29%
Holding Corp. 22,429,846 7,093,018 0.09% .
Taishin Financial Holding Co., Ltd. 16,538,363 7,021,688  0.09% Thailand 2.40% (2017: 2.25%)
Far EasTone Telecommunications PTT PCL 17,596,150 24,859,426 0.31%
Co., Ltd. 2,631,829 6,541,684 0.08% CP ALL PCL Foreign 8,391,663 17,718,883 0.22%
Chailease Holding Co., Ltd. 1,957,678 6,171,682 0.08% Kasikornbank PCL Foreign 2,922,188 16,603,341 0.21%
SinoPac Financial Holdings Co., Airports of Thailand PCL 7.154,855 14,118,533 0.17%
Ltd. 18,049,214 6,048,310 0.07% Siam Commercial Bank PCL 3,061,975 12,554,474 0.16%
AU Optronics Corp. 14,557,696 5,825,541 0.07% Advanced Info Service PCL 1,740,022 9,218,483 0.11%
Pegatron Corp. 3,299,737 5,517,991 0.07% PTT Exploration & Production
Chang Hwa Commercial Bank Ltd. 9,032,332 5,054,368 0.06% PCL Foreign 2,311,957 8,059,187 0.10%
Shin Kong Financial Holding Co., PTT Global Chemical PCL Foreign 3,677,617 8,047,611 0.10%
Ltd. 17,213,468 5,023,418 0.06% Siam Cement PCL 439,060 5,879,305 0.07%
Far Eastern New Century Corp. 5,402,457 4,903,815 0.06% Central Pattana PCL 2,263,377 5,196,174 0.06%
Lite-On Technology Corp. ADR 3,598,890 4,753,715 0.06% Bangkok Dusit Medical Services
Innolux Corp. 14,958,513 4,730,349 0.06% PCL Class F 6,455,664 4,917,091 0.06%
Novatek Microelectronics Corp. 976,344 4,510,552 0.06% Indorama Ventures PCL 2,840,368 4,732,493 0.06%
Yageo Corp. 427,661 4,438,425 0.05% Charoen Pokphand Foods PCL
Cheng Shin Rubber Industry Co., Foreign 5,758,496 4,350,706 0.05%
Ltd. 3,203,139 4,257,027 0.05% Minor International PCL Foreign 3,832,352 4,001,842 0.05%
Asia Cement Corp. 3,710,337 4,098,186 0.05% Thai Oil PCL 1,909,314 3,884,891 0.05%
Compal Electronics, Inc. 7,129,201 4,047,388 0.05% Bangkok Expressway & Metro
Advantech Co., Ltd. 590,756 4,045,747 0.05% PCL 12,687,120 3,749,848 0.05%
Pou Chen Corp. 3,740,078 3,966,768 0.05% Krung Thai Bank PCL Foreign 5,883,371 3,469,310 0.04%
China Life Insurance Co., Ltd. 4,318,385 3,912,777 0.06% Bumrungrad Hospital PCL 597,246 3,439,300 0.04%
Hotai Motor Co., Ltd. 458,000 3,807,105 0.05% Berli Jucker PCL 1,979,461 3,085,309 0.04%
Realtek Semiconductor Corp. 761,648 3,543,471 0.04% Home Product Center PCL 6,516,307 3,042,011 0.04%
Globalwafers Co., Ltd. 370,000 3,376,549 0.04% IRPC PCL 16,648,262 2,940,034 0.04%
Eclat Textile Co., Ltd. 297,191 3,364,755 0.04% BTS Group Holdings PCL 10,015,807 2,937,683 0.04%
Taiwan High Speed Rail Corp. 3,294,000 3,273,960 0.04% Energy Absolute PCL 2,239,466 2,923,136 0.04%
Feng TAY Enterprise Co., Ltd. 561,036 3,203,365 0.04% Siam Cement PCL - NVDR 198,490 2,657,913 0.03%
Nanya Technology Corp. 1,741,000 3,115,301 0.04% True Corp. PCL 16,591,119 2,649,687 0.03%
Acer, Inc. 4,871,650 3,082,721 0.04% Bangkok Bank PCL Foreign REG 404,279 2,570,201 0.03%
Inventec Corp. 4,219,255 3,026,794 0.04% Glow Energy PCL 872,430 2,384,713 0.03%
Foxconn Technology Co., Ltd. 1,534,414 3,020,205 0.04% Delta Electronics Thailand PCL 836,355 1,785,217 0.02%
WPG Holdings Ltd. 2,492,651 2,996,501 0.04% Gulf Energy Development PCL 676,000 1,692,076 0.02%
Vanguard International Electricity Generating PCL 220,230 1,677,427 0.02%
Semiconductor Corp. 1,496,000 2,895,923 0.04% Robinson PCL 846,800 1,651,468 0.02%
Wistron Corp. 4,525,208 2,811,968 0.03% Muangthai Capital PCL 1,047,200 1,575,946 0.02%
Micro-Star International Co., Ltd. 1,131,000 2,811,218 0.03% Thai Union Group PCL Class F 3,156,573 1,670,531 0.02%
Synnex Technology International Banpu PCL 3,453,479 1,569,763 0.02%
Corp. 2,348,127 2,780,747 0.03% Land & Houses PCL Foreign REG 4,838,900 1,471,287 0.02%
Walsin Technology Corp. 531,000 2,660,442 0.03% TMB Bank PCL Foreign 17,701,693 1,196,060 0.01%
Hiwin Technologies Corp. 369,374 2,655,811 0.03% 194,181,360 2.40%
Powertech Technology, Inc. 1,232,769 2,651,073 0.03%
Tatung Co., Ltd. 3,077,000 2,592,781  0.03% Turkey 0.62% (2017: 1.06%)
Giant Manufacturing Co., Ltd. 546,286 2,568,186 0.03% BIM Birlesik Magazalar A.S. 358,497 5,862,749 0.07%
Winbond Electronics Corp. 5,164,000 2,276,481 0.03% Turkiye Garanti Bankasi A.S. 3,894,288 5,826,901 0.07%
Win Semiconductors Corp. 587,000 2,253,506  0.03% Akbank T.A.S. 3710884 4785177 0.06%
Taiwan Business Bank 6,409,769 2,158,347  0.03% Tupras Turkiye Petrol Rafinerileri
A.S. 211,096 4,630,708 0.06%
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Number of Fair Value % of Total Number of Fair Value % of Total
Shares  US Dollars (§) Net Assets Shares  US Dollars ($) Net Assets
Turkeell lletisim Hizmetleri A.S. 1,828,346 4,182,592 0.05% United Arab Emirates 0.75% (2017: 0.63%)
KOC Holding A.S. 1,252,124 3,342,198 0.04% First Abu Dhabi Bank PJSC 4,536,568 17,414,374 0.21%
Eregli Demir ve Celik Fabrikalari Emirates Telecommunications
TAS 2,332,275 3,165,290 0.04% Group Co. PJSC 2,898,211 13,397,662 0.17%
Turk Hava Yollari AO 939,264 2,844,329 0.03% Abu Dhabi Commercial Bank
Aselsan Elektronik Sanayi Ve PJSC 3,464,691 7,696,903 0.09%
Ticaret A.S. 559,160 2,530,982 0.03% Emaar Properties PJSC 5,845,689 6,572,750 0.08%
Turkiye Is Bankasi A.S. Class C 2,653,246 2,174,139 0.03% DP World Ltd. 277,026 4,737,145 0.06%
Haci Omer Sabanci Holding A.S. 1,507,710 2,131,239 0.03% Dubai Islamic Bank PJSC 2,784,204 3,789,940 0.05%
Turkiye Halk Bankasi A.S. 1,026,988 1,355,186 0.02% Aldar Properties PJSC 6,413,336 2,793,607 0.03%
TAV Havalimanlari Holding A.S. 293,686 1,320,508 0.02% Emaar Malls PJSC 3,279,607 1,598,219 0.02%
Anadolu Efes Biracilik Ve Malt Emaar Development PJSC 1,321,522 1,586,625 0.02%
Sanayii A.S. 333,661 1,292,020 0.02% DAMAC Properties Dubai Co.
Petkim Petrokimya Holding A.S. 1,337,679 1,267,299 0.02% PJSC 3,010,314 1,237,514 0.02%
TuArlflsyé Sise ve Cam Fabrikalari 1101029 175487 0015 60,824,739 0.75%
Ford Otomotiv Sanayi A.S. 117,370 1,103,122 0.01% Total Equities 8,013,127,675  99.19%
Arcelik A.S. 309,074 917,363 0.01%
Enka Insaat ve Sanayi A.S. 1 1 0.00%
49,905,290 0.62%
Principal Maturity Fair Value % of Total
US Dollars ($) Date US Dollars ($) Net Assets
Warrants 0.00% (2017: 0.00%)
Thailand 0.00% (2017: 0.00%)
BTS Group Holdings PCL 1,203,123 29/11/2019 15,520 0.00%
Total Warrants 15,520 0.00%
Financial Assets at Fair Value Through Profit or Loss 8,013,143,195 99.19%
Unrealised
Number of Notional Gain/(Loss) % of Total
Contracts Amount US Dollars ($) Net Assets
Financial Derivative Instruments
Futures (0.01%) (2017: 0.02%)
MSCI Emerging Markets March 2019 1,779 87,080,005 (1,083,145) (0.01%)
Total Financial Derivative Instruments (1,083,145) (0.01%)
Fair Value % of Total
US Dollars ($) Net Assets
Other Assets and Liabilities 66,724,686 0.82%
Net Assets Attributable to Holders of Redeemable Participating Shares (for financial reporting purposes) 8,078,784,736 100.00%
% of Total
Analysis of Total Net Assets US Dollars ($) Net Assets
(a) Transferable securities admitted to an official stock exchange listing 8,010,424,284 99.15%
(b) Transferable securities dealt in on another regulated market 2,718,911 0.04%
(c) Transferable securities other than those admitted to an official stock exchange listing
or dealt in on another regulated market — 0.00%
(d) Financial derivative instruments (1,083,145) (0.01%)
(e) Other assets and liabilities 66,724,686 0.82%
Total Net Assets (for financial reporting purposes) 8,078,784,736 100.00%
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Significant Portfolio Changes (unaudited)

For the Year Ended 31 December 2018

Cost Proceeds
Shares US Dollars ($) Shares US Dollars ($)
Purchases Sales

Alibaba Group Holding Ltd. ADR 291,564 48,749,553 Tencent Holdings Ltd. 1,850,400 85,272,405
China Construction Bank Corp. Class H 20,008,000 20,050,689 Samsung Electronics Co., Ltd. 1,384,715 72,189,039
Old Mutual Ltd. 9,081,906 18,988,540 Alibaba Group Holding Ltd. ADR 369,517 64,406,938

Qatar National Bank QPSC 402,251 17,534,140 Taiwan Semiconductor Manufacturing
Tencent Holdings Ltd. 305,500 16,939,042 Co., Ltd. 8,103,000 63,748,226
Samsung Electronics Co., Ltd. 5,106 11,961,876 Naspers Ltd. Class N 143,669 32,643,647

China Tower Corp., Ltd. Class H 71,557,553 11,412,390 Industrial & Commercial Bank of China
Taiwan Semiconductor Manufacturing Ltd. Class H 30,059,000 23,591,444
Co., Ltd. 1,325,000 10,811,577 China Construction Bank Corp. Class H 23,862,000 21,218,675
China Lodging Group Ltd. ADR 244,286 10,751,027 China Mobile Ltd. 2,050,500 19,497,097
Wuxi Biologics Cayman, Inc. 911,000 10,331,534 Baidu, Inc. ADR 84,356 18,589,791

LUKOIL PJSC 123,952 9,183,901 Ping An Insurance Group Co. of China
First Abu Dhabi Bank PJSC 2,414,116 8,940,255 Ltd. Class H 1,698,500 15,897,978
Power Grid Corp. of India Ltd. 2,879,324 8,903,635 Vale SA 1,055,600 14,048,898
Reliance Industries Ltd. 603,529 8,799,060 Reliance Industries Ltd. 892,385 13,929,908
Coun.try Garden Holdings Co., Ltd. 4,237,000 8,317,869 'tasuhg:‘:s’anco Holding SA - Preference 232,600 13,441 961
WaIS|n Technology Corp. 588,000 7,581,333 SK Hynix, Inc. 187,347 13,372,947
Clicks Group Ltd. 469,544 7,502,127 Infosys Ltd. 949,082 12,085,527
HLB, Inc. 57693 7,323,643 Bank of China Ltd. Class H 24,905,000 11,853,172
Sgi’:;éiiﬁi’lm 223?? Z’i;%ifs Sberbank of Russia PJSC 3,553,510 11,489,600
J : J Samsung Electronics Co., Ltd. 221,985 10,485,509
Hon Hai Precision Industry Co., Ltd. 3,949,000 10,445,365
CNOOC Ltd. 5,861,000 9,926,297

The Central Bank of Ireland requires a schedule of material changes in the composition of the portfolio during the year. These are defined as aggregate purchases of a security exceeding 1% of
the total value of purchases for the year and aggregate disposals greater than 1% of the total value of sales. At a minimum, the largest 20 purchases and 20 sales must be shown; all purchases

and sales must be shown if there are fewer than 20. A full listing of the portfolio changes for the year is available, upon request, at no extra cost from the Administrator.
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Statement of Assets and Liabilities

US Dollars ($)
As at 31 December
2018

US Dollars ($)
As at 31 December
2017

Current Assets
Financial Assets at Fair Value Through Profit or Loss
Financial Derivative Instruments
Cash
Unrealised Appreciation on Spot Currency Contracts
Receivables:

Interest and Dividends

Capital Shares Sold

Investments Sold or Matured

Futures Margin Cash

8,013,143,195
90,551,060
34,224

22,187,000
6,653,706
289,539
6,002,155

10,546,036,109
2,140,426
114,371,550

23,644,823
16,560,020
5,313,754
3,359,022

Total Current Assets

8,138,760,879

10,711,425,704

Current Liabilities

Financial Derivative Instruments 1,083,145 —_
Bank Overdraft — 4,852,516
Unrealised Depreciation on Spot Currency Contracts — 76,588
Payables and Other Liabilities:
Investments Purchased 1,499,221 549
Income Distribution Payable 10,796,724 7,789,249
Capital Shares Redeemed 16,526,344 3,207,132
Management Fees Payable 1,918,872 2,570,442
Deferred Capital Gains Tax 28,151,837 —
Total Current Liabilities 59,976,143 18,496,476

Net Assets Attributable to Holders of Redeemable Participating Shares

(for financial reporting purposes) (“Net Assets”)

8,078,784,736

10,692,929,228

The accompanying notes form an integral part of the financial statements.
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Net Asset Value Per Share

As at
31 December 20181

As at
31 December 20171

As at
31 December 20161

Institutional EUR Shares (€)
US ($) Equivalent
Net Assets

1,273,697,084
1,114,199,454

1,647,617,257
1,288,821,842

1,150,381,295
1,090,667,284

Number of Shares Outstanding 7,421,629 7,661,145 7,803,943
Net Asset Value Per Share 150.13 168.23 139.76
Institutional USD Shares ($)

Net Assets 744,610,316 1,329,130,895 335,368,168
Number of Shares Outstanding 4,337,791 6,578,162 2,274,576
Net Asset Value Per Share 171.66 202.05 147.44
Investor EUR Shares (€)

US ($) Equivalent 421,802,279 465,837,770 493,482,654
Net Assets 368,982,449 387,939,518 467,866,949
Number of Shares Outstanding 2,471,917 2,316,271 3,358,206
Net Asset Value Per Share 149.27 167.48 139.32
Investor USD Shares ($)

Net Assets 922,620,601 2,376,857,037 1,890,254,304
Number of Shares Outstanding 5,406,369 11,818,392 12,863,330
Net Asset Value Per Share 170.64 201.12 146.95

GBP Accumulation Shares (£)
US ($) Equivalent

1,680,697,298

1,682,626,619

1,095,162,234

Net Assets 1,319,643,011 1,169,932,858 886,304,600
Number of Shares Outstanding 6,364,356 5,091,436 4,828,169
Net Asset Value Per Share 207.35 229.78 183.57
GBP Income Shares (f)

US ($) Equivalent 198,307,568 330,386,298 507,356,299
Net Assets 155,706,323 244,233,088 410,598,729
Number of Shares Outstanding 912,760 1,259,766 2,602,972
Net Asset Value Per Share 170.59 193.87 157.74
Institutional Plus CHF Shares

US ($) Equivalent 164,906,468 120,857,666 59,285,345
Net Assets 162,564,796 117,775,796 60,254,660
Number of Shares Outstanding 1,482,450 923,488 621,102
Net Asset Value Per Share 109.66 127.53 97.01
Institutional Plus EUR Shares (€)

US ($) Equivalent 1,330,183,792 1,716,262,927 711,395,620
Net Assets 1,163,612,662 1,429,266,272 674,468,485
Number of Shares Outstanding 9,047,654 9,922,533 5,639,086
Net Asset Value Per Share 128.61 144.04 119.61
Institutional Plus USD Shares ($)

Net Assets 852,336,845 811,716,804 800,271,919
Number of Shares Outstanding 7,933,395 6,421,949 8,680,778
Net Asset Value Per Share 107.44 126.40 92.19
Institutional Plus GBP Accumulation Shares (£)

US ($) Equivalent 270,498,962 322,464,512 137,997,672
Net Assets 212,389,266 238,377,027 111,680,231
Number of Shares Outstanding 1,685,205 1,707,588 1,001,917
Net Asset Value Per Share 126.03 139.60 111.47
Institutional Plus GBP Income Shares (f)

US ($) Equivalent 219,123,523 89,171,443 50,844,286
Net Assets 172,050,509 65,918,644 41,147,807
Number of Shares Outstanding 1,508,059 508,359 390,036
Net Asset Value Per Share 114.09 129.67 105.50

1 The net asset value per share shown may diverge from the net asset value per share used for dealing purposes because of any adjustments for swing pricing and trade date accounting.

The accompanying notes form an integral part of the financial statements.
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Statement of Operations

US Dollars ($)
Year Ended
31 December 2018

US Dollars ($)
Year Ended
31 December 2017

Investment Income/(Loss)

Interest Income 734,017
Dividend Income 282,044,286
Securities Lending Income 3,962,742

Miscellaneous Income 1,028
Net Gain/(Loss) on Financial Instruments (1,777,866,781)

592,725
244,455,039
2,010,277
11,825
2,646,414,755

Total Investment Income/(Loss) (1,491,124,708)

2,893,484,621

Expenses

Management Fees 28,127,059 27,653,113

Transaction Fees and Commissions 4,060,263 3,997,637

Other Expenses 82,771 132,073
Total Expenses 32,270,093 31,782,823
Finance Costs

Interest Expense 37,389 30,942

Distribution Paid 10,796,724 7,789,249

Income Equalisation (1,617,555) 4,100,986
Total Finance Costs 9,216,558 11,921,177
Net Investment Income/(Loss) (1,532,611,359) 2,849,780,621
Foreign Withholding Tax (33,421,807) (27,381,329)

Net Increase/(Decrease) in Net Assets Attributable to Holders of Redeemable Participating Shares

(for financial reporting purposes) (1,566,033,166)

2,822,399,292

Statement of Changes in Net Assets
Attributable to Holders of Redeemable Participating Shares

US Dollars ($)
Year Ended
31 December 2018

US Dollars ($)
Year Ended
31 December 2017

Increase/(Decrease) in Net Assets

Net Increase/(Decrease) in Net Assets Attributable to Holders of

Redeemable Participating Shares From Operations (1,566,033,166)

2,822,399,292

Capital Transactions
Subscriptions
Redemptions
Reinvestments

2,868,650,211
(3,918,037,843)
1,276,306

4,479,669,677
(3,847,052,729)
6,113,292

Total Capital Transactions! (1,048,111,326)

638,730,140

Total Increase/(Decrease) for the Year (2,614,144,492)

3,461,129,432

Net Assets Attributable to Holders of Redeemable Participating Shares (for financial reporting purposes)

Beginning of Year 10,692,929,228

7,231,799,796

End of Year 8,078,784,736

10,692,929,228

1 Capital Transactions include income equalisation adjustments as shown in the Statement of Operations.
The accompanying notes form an integral part of the financial statements.
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Sub-managed by Vanguard Asset Management, Limited.

Fund Profile (unaudited)

As at 31 December 2018
The Fund Profile does not form part of the Financial Statements.

Investment Objective

Sector Diversification (% of portfolio)

MSCI
The fund seeks to provide long-term growth of capital by tracking the Fund Europe Index
performance of the MSCI Europe Index, which is made up of common Communication Services 5.3% 53%
stocks of companies located in Europe. - -
Consumer Discretionary 9.1 9.1
Consumer Staples 14.1 141
Portfolio Characteristics Energy 33 83
MSCI - -
Fund Europe Index Financials 18.9 18.9
Number of Stocks 452 439 Health Care 131 13.1
Median Market Cap Industrials 12.8 12.8
US Dollars $43.0B $44.7B Information Technology 5.2 5.2
Euro €37.6B €39.1B Materials 7.5 7.5
Price/Earnings Ratio 12.7x 12.8x Real Estate 1.5 1.5
Price/Book Ratio 1.6x 1.6x Utilities 4.2 4.2
Yield 3.9% 3.9%
Return on Equity 12.6% 12.8% Ten Largest Holdings? (% of total net assets)
Earnings Growth Rate 4.3% 4.3%
Turnover Rate! -28% — Nestle SA Packaged Foods & Meats 3.1%
Ongoing Charges Figure — Royal Dutch Shell plc Integrated Oil & Gas 3.1
Institutional Shares 0.30% Novartis AG Pharmaceuticals 2.3
Investor Shares 0.35% Roche Holding AG Pharmaceuticals 2.2
Institutional Plus Shares 0.20% HSBC Holdings plc Diversified Banks 2.1
Unilever Personal Products 1.8
. TOTAL SA Integrated Oil & Gas 1.6
Volatility Measures -
MSCI BP plc Integrated Oil & Gas 1.6
Fund Europe Index SAP SE Software 1.2
R-Squared 1.00 1.00 Sanofi Large Pharma 1.2
Beta 1.00 1.00 Top Ten 20.2%
Market Diversification (% of portfolio) Investment Focus
MSCI
Fund Europe Index Style Value Blend Growth
T 1 () 0
United Kingdom 27.1% 27.1% Market Cap Large
France 17.7 17.8
Germany 141 141 Medium
Switzerland 13.9 13.9
Netherlands 5.5 5.5 Small
Spain 5.0 5.0
Sweden 4.3 4.3
Italy 3.7 3.6
Denmark 2.8 2.8
Finland 1.7 1.7
Belgium 1.5 1.5
Norway 1.2 1.2
Other 1.5 1.5

1 Anegative portfolio turnover indicates that the total value of subscriptions and redemptions exceeded the value of security transactions.
2 The holdings listed exclude any temporary cash investments and financial derivative instruments.
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Performance Summary (unaudited)

The Performance Summary does not form part of the Financial Statements.

All of the returns in this report represent past performance, which is not a guarantee of future results that may be achieved by the fund. (For performance
data current to the most recent month-end, which may be higher or lower than that cited, visit our website at http://global.vanguard.com.) Note, too, that
both investment returns and principal value can fluctuate widely, so an investor’s shares, when sold, could be worth more or less than their original cost.

Vanguard European Stock Index Fund
Benchmark: MSCI Europe Index

US Dollar-Denominated

Cumulative Performance: 31 December 2008-31 December 2018
Initial Investment of $5,000,000

$13,000,000
9,076,479
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 1.000,000
Average Annual Total Returns Final Value of
Periods Ended 31 December 2018 2 $5,000,000
One Year Five Years Ten Years Investment
Institutional Shares -14.83% -0.59% 6.14% $9,076,479
—— Benchmark -14.86 -0.61 6.15 9,080,729
Tracking Difference (in percentage points)* 0.03
Final Value of
a $100,000
One Year Five Years Ten Years Investment
Investor Shares -14.87% -0.64% 6.07% $180,191
Benchmark -14.86 -0.61 6.15 181,615
Tracking Difference (in percentage points)* -0.01
Final Value of a
$200,000,000
One Year Five Years Since Inception’ Investment
Institutional Plus Shares -14.75% -0.49% 0.22% $202,220,400
Benchmark -14.86 -0.61 0.10 201,037,343
Tracking Difference (in percentage points)* 0.11

Total Investment Returns (%): 31 December 2008-31 December 2018

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
3573 3583
2508 2523 2566 2551
1926 19.12
378 3.88
0.44  -0.40
619 6.8 -2.85 -2.84 g

-11.03 -11.06 —14.83 -14.86

B |nstitutional Shares

Benchmark

*The tracking difference between the fund return and the index return over a stated period of time can be attributed to a number of factors, including, without limitation, small differences in
weightings, trading activity, swing pricing, transaction costs, and differences in the valuation and withholding tax treatment between the fund and the index.

119 December 2013.
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Vanguard European Stock Index Fund
Benchmark: MSCI Europe Index

Euro-Denominated

Cumulative Performance: 31 December 2008-31 December 2018
Initial Investment of €5,000,000

€15,000,000
11,036,717
T T a0 2011 2012 | 213 o0 205 o206 | 2017 2o 2:900,000
Average Annual Total Returns Final Value of
Periods Ended 31 December 2018 a €5,000,000
One Year Five Years Ten Years Investment
Institutional Shares -10.54% 3.20% 8.24% €11,036,717
—— Benchmark -10.57 3.18 8.25 11,042,018
Tracking Difference (in percentage points)* 0.03
Final Value of
a €100,000
One Year Five Years Ten Years Investment
Investor Shares -10.58% 3.15% 8.16% €219,079
Benchmark -10.57 3.18 8.25 220,840
Tracking Difference (in percentage points)* -0.01
Final Value of a
€200,000,000
One Year Five Years Since Inception’ Investment
Institutional Plus Shares -10.45% 3.30% 4.01% €244,067,400
Benchmark -10.57 3.18 3.89 242,622,046
Tracking Difference (in percentage points)* 0.12

Total Investment Returns (%): 31 December 2008-31 December 2018

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

31.50 31.60
1743 17.29 19.67 19.82

1099 11.10 62 68 821 822 10.38 1024
254 2.58

-8.05 -8.08 -10.54 -10.57

B |nstitutional Shares

Benchmark

* The tracking difference between the fund return and the index return over a stated period of time can be attributed to a number of factors, including, without limitation, small differences in
weightings, trading activity, swing pricing, transaction costs, and differences in the valuation and withholding tax treatment between the fund and the index.

1 6 December 2013.
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Financial Statements

Statement of Investments

31 December 2018

Number of Fair Value % of Total Number of Fair Value % of Total
Shares  US Dollars ($) Net Assets Shares  US Dollars ($) Net Assets
Equities 98.53% (2017: 99.56%) Airbus SE 303,369 29,117,015 0.71%
Austria 0.38% (2017 040%) BNP Paribas SA 585,472 26,419,919 0.64%
Erste Group Bank AG 156,836 5,208,289 0.13% Danone SA 320,724 22,851,788 0.56%
OMV AG 76,682 3,352,958 0.08% AXA SA 1,010,726 21,788,748 0.53%
Raiffeisen Bank International AG 78,671 1,996,507  0.05% Vinei SA 263887 21725727 0.53%
Voestalpine AG 58,564 1,747,328 0.04% Safran SA _ 173,821 20,943,346 0.51%
ANDRITZ AG 37,386 1714.641 0.04% Schneider EIe;trlc SE o 287,595 19,633,799 0.48%
Verbund AG 35.890 1527870 0.04% L’Oreal SA (Prime De Fidelite) 85,246 19,606,731 0.48%
Kering SA 39,471 18,571,916 0.45%
15,647,693  0.38% Pernod Ricard SA 110,570 18,112,847  0.44%
Belgium 1.50% (2017: 1.73%) Air Liquide SA (Prime De Fidelite) 140,134 17,373,059 0.42%
Anheuser-Busch InBev SA 396,987 26,185,165 0.64% Orange SA 1,038,688 16,807,310 0.41%
KBC Group NV 130,926 8,483,185 0.21% EssilorLuxottica SA 128,724 16,252,810 0.39%
UCB SA 65,851 5,367,291 0.13% Vivendi SA 546,072 13,283,874 0.32%
Umicore SA 109,147 4,349,531 0.1% Societe Generale SA 399,777 12,713,881 0.31%
Ageas 95,945 4,310,405 0.10% L'Oreal SA 45,985 10,576,632 0.26%
Solvay SA 38,678 3,860,832 0.09% Air Liquide SA 83,133 10,306,382 0.25%
Groupe Bruxelles Lambert SA 42,208 3,670,866 0.09% Hermes International 16,501 9,144,840 0.22%
Colruyt SA 30,520 2,171,487 0.05% Cie Generale des Etablissements
Proximus SADP 77,672 2,097,237 0.05% Michelin SCA 88,928 8,813,752 0.21%
Telenet Group Holding NV 27,448 1,273,914 0.03% Cie de Saint-Gobain 259,740 8,659,724 0.21%
Capgemini SE 83,505 8,285,819 0.20%
61,769,913 1.50% Dassault Systemes SE 67,772 8,034,008 0.19%
Denmark 2.76% (2017: 2.86%) Legrand SA 138,987 7,832,931 0.19%
Novo Nordisk A/S Class B 946,379 43,187,571 1.05% Peugeot SA 306,439 6,531,450 0.16%
Vestas Wind Systems A/S 101,771 7,671,859 0.18% Thales SA 55,432 6,463,443 0.16%
Danske Bank A/S 373,384 7,372,789 0.18% Engie SA (Prime De Fidelite 2019) 450,303 6,447,417 0.16%
Orsted A/S 98,475 6,672,593 0.16% Credit Agricole SA 594,407 6,407,651 0.16%
DSV A/S 97,967 6,441,140 0.15% Publicis Groupe SA 110,726 6,338,947 0.15%
Carlsberg A/S Class B 55,665 5,905,924 0.14% Renault SA 100,211 6,249,041 0.15%
Coloplast A/S Class B 61,779 5,725,679 0.14% Engie SA 429,247 6,145,939 0.15%
Genmab A/S 32,049 5,240,896 0.13% Veolia Environnement SA 278,680 5,719,979 0.14%
Novozymes A/S Class B 114,014 5,080,718 0.12% Carrefour SA 309,030 5,267,221 0.13%
Chr Hansen Holding A/S 51,489 4,547,914 0.11% STMicroelectronics NV 357,012 5,095,357 0.12%
AP Moller-Maersk A/S Class B 3,375 4,231,191 0.10% Teleperformance 30,088 4,801,555 0.12%
ISS A/S 87,314 2,434,993 0.06% Edenred 125,531 4,607,809 0.11%
AP Moller-Maersk A/S Class A 1,993 2,350,830 0.06% Accor SA 97,978 4,156,452 0.10%
Pandora A/S 57,739 2,346,549 0.06% Bouygues SA 114,830 4,113,936 0.10%
Tryg A/S 64,849 1,628,191 0.04% Atos SE 49,516 4,046,069 0.10%
H Lundbeck A/S 35,447 1,549,732 0.04% SCOR SE 85,344 3,843,903 0.09%
William Demant Holding A/S 53,221 1,507,451 0.04% Valeo SA 126,262 3,682,022 0.09%
113,795,920  2.76% SES SA Class A 190,437 3,637,734  0.09%
Finland 1.65% (2017: 1.47%) Eiﬁfage SA - 41,530 3,463,777 0.08%
- Ubisoft Entertainment SA 41,239 3,322,594 0.08%
Nokia OY.J 2,933,551 16,868,048 0.41% Klepierre SA REIT 107715 3,319,703  0.08%
Sampo OYJ Class A 231,045 10,144,814 0.25% Getlink SE 247172 3,314,366 0.08%
Kone OYJ Class B 176,648 8,408,580 0.20% Alstorn SA 81,715 3,294 659 0.08%
UPM-Kymmene OY.) 278154 7,043,074 0.17% Sodexo SA (Prime De Fidelite) 32,159 3,290,249  0.08%
Neste OYJ 66,726 5,138,074 0.13% Arkema SA 35,850 3,072,005 0.07%
Fortum OYJ 231,473 5054020 012% Gecina SA REIT 23660 3,056,303  0.07%
Wartsila OY.J Abp 231,745 3,681,054 0.09% Aeroports de Paris 15,639 2,958,763  0.07%
St.ora Enso OYJ Class R 287,542 3,314,976 0.08% Bureau Veritas SA 139,786 2,843,576 0.07%
Ell.sa ovJ 75,274 3,104,665 0.08% Suez 197,285 2,600,319 0.06%
Ono.n OYJ Class B 53,792 1,861,988 0.05% Ipsen SA 19,955 2,574,284 0.06%
Nokian Renkaat OYJ 59,674 1,826,496 0.04% Natixis SA 496,598 2,338,299 0.06%
Metso OYJ 63681 1405268  0.03% Covivio REIT 23729 2,283,993  0.06%
67,851,057 1.65% Eurofins Scientific SE 6,051 2,255,007 0.05%
France 17.02% (2017: 16.49%) Iliad SA 13,643 1,912,849 0.05%
Total SA 1,250,347 66,006,651 1.60% Electricite de France SA 120,564 1,901,954 0.05%
Sanofi 587,622 50,823,854 1.23% Bollore SA 469,134 1,877,017 0.05%
LVMH Moet Hennessy Louis CNP Assurances 87,953 1,862,065 0.05%
Vuitton SE 144,898 42,768,286 1.04% Ingenico Group SA 31,383 1,777,271 0.04%
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Number of Fair Value % of Total Number of Fair Value % of Total
Shares  US Dollars ($) Net Assets Shares  US Dollars ($) Net Assets
Dassault Aviation SA 1,275 1,763,595 0.04% United Internet AG 64,867 2,832,633 0.07%
Eutelsat Communications SA 89,008 1,750,600 0.04% Deutsche Lufthansa AG 124,961 2,814,129 0.07%
Eurazeo SE 24,764 1,749,494 0.04% Uniper SE 105,591 2,727,963 0.07%
Electricite de France SA (XPAR) 109,954 1,734,576 0.04% Volkswagen AG 17111 2,720,857 0.07%
Rexel SA 162,135 1,723,705 0.04% Sartorius AG - Preference Shares 18,855 2,347,241 0.06%
Wendel SA 14,283 1,709,501 0.04% OSRAM Licht AG 51,109 2,215,486 0.05%
Amundi SA 30,921 1,631,633 0.04% ProSiebenSat.1 Media SE 123,741 2,199,618 0.05%
Sodexo SA 15,054 1,540,204 0.04% GEA Group AG 84,911 2,183,985 0.05%
Sartorius Stedim Biotech 14,824 1,480,238 0.04% Evonik Industries AG 86,496 2,155,638 0.05%
Faurecia SA 38,613 1,459,725 0.04% LANXESS AG 46,031 2,115,338 0.05%
BioMerieux 21,236 1,395,866 0.03% Puma SE 4,256 2,077,460 0.05%
Electricite de France SA (Prime HUGO BOSS AG 33,588 2,070,319 0.05%
De Fidelite) 84,347 1,330,614 0.03% Bayerische Motoren Werke AG -
Societe BIC SA 12,908 1,315,478 0.03% Preference Shares 28,265 2,006,521 0.05%
ICADE REIT 17,058 1,296,740 0.03% KION Group AG 36,734 1,861,526 0.05%
Remy Cointreau SA 11,364 1,285,435 0.03% Delivery Hero SE 49,531 1,840,194 0.04%
Casino Guichard Perrachon SA 28,466 1,182,537 0.03% Innogy SE 35,564 1,655,878 0.04%
JCDecaux SA 38,693 1,084,566 0.03% Fraport AG Frankfurt Airport
Engie SA (Prime De Fidelite) 71,787 1,027,843 0.02% Services Worldwide 22,320 1,593,674 0.04%
SEB SA Prime 6,882 887,415 0.02% Innogy SE (IGYB) 35,758 1,517,345 0.04%
Imerys SA 18,440 884,925 0.02% Telefonica Deutschland Holding AG 380,596 1,487,098 0.04%
SEB SA (XPAR) 4,699 605,923 0.01% FUCHS PETROLUB SE -
Preference Shares 35,776 1,471,486 0.04%
701,871.210 17.02% Zalando SE 56,671 1,453,741 0.04%
Germany 13.91% (2017: 15.39%) Hochtief AG 10,756 1,447,206 0.04%
SAP SE 511,841 50,863,702 1.23% METRO AG 91,631 1,403,099 0.03%
Allianz SE 224,311 44,909,694 1.09% Axel Springer SE 24,840 1,402,187 0.03%
Siemens AG 398,462 44,356,768 1.08% 1&1 Drillisch AG 27,341 1,390,841 0.03%
Bayer AG 485,787 33,630,627 0.82% RTL Group SA 19,954 1,065,246 0.03%
BASF SE 478,467 33,036,356 0.80% 573,813,465 13.91%
Deutsche Telekom AG 1,735,842 29,407,737 0.71%
Daimler AG 473,929 24,872,749  0.60% Ireland 0.57% (2017: 0.45%)
Adidas AG 98,092 20,453,217 0.50% Kerry Group plc Class A 82,781 8,185,590 0.20%
Muenchener Rueckversicherungs- Paddy Power Betfair plc 43,100 3,630,179 0.09%
Gesellschaft AG in Muenchen 77,886 16,965,692 0.41% Kingspan Group plc 80,363 3,433,987 0.08%
Volkswagen AG - Preference Smurfit Kappa Group plc 115,554 3,072,542 0.07%
Shares 96,494 15,323,864 0.37% Bank of Ireland Group plc 507,267 2,818,228 0.07%
Deutsche Post AG 514,679 14,067,575 0.34% AIB Group plc 411,704 1,731,953 0.04%
Bayerische Motoren Werke AG 172,967 13,979,315 0.34% Ryanair Holdings plc 77,384 950,961 0.02%
Deutsche Boerse AG 100,524 12,060,225 0.29% 23,723,440 0.57%
Infineon Technologies AG 591,706 11,745,837 0.29%
Vonovia SE 257,287 11,644,117  0.28% Italy 3.63% (2017: 3.66%)
E ON SE 1146711 11308812 0.27% Enel SpA 4,235198 24,420,357  0.59%
Fresenius SE & Co. KGaA 216,819 10,504,164  0.25% Eni SpA 1823114 20,794,094 0.51%
Henkel AG & Co. KGaA - Intesa Sanpaolo SpA 7,750,774 17,187,204 0.42%
Preference Shares 92,508 10,088,599  0.24% UniCredit SpA 1,045,438 11,824,244 0.29%
Wirecard AG 61,134 9,280,772 0.23% Assicurazioni Generali SpA 610,198 10,184,198 0.25%
Deutsche Wohnen SE 186,893 8,545,869 0.21% Fiat Chrysler Automobiles NV 568,104 8,236,047 0.20%
Deutsche Bank AG 1,022,985 8,147,386  0.20% Ferrari NV 63,884 6,337,456 0.15%
Continental AG 57,3563 7,916,742 0.19% Atlantia SpA 257,962 5,328,649 0.13%
Fresenius Medical Care AG & Co. Snam SpA 1,171,971 5,116,462 0.12%
KGaA 112,375 7,276,058 0.18% CNH Industrial NV 530,486 4,759,224 0.12%
Merck KGaA 67,293 6,921,801 0.17% Terna Rete Elettrica Nazionale SpA 731,357 4,140,959 0.10%
RWE AG 269,909 5,851,584 0.14% Telecom ltalia SpA 5,941,105 3,282,368 0.08%
Beiersdorf AG 52,582 5,479,547 0.13% Moncler SpA 91,966 3,041,438 0.07%
Henkel AG & Co. KGaA 54,500 5,342,369 0.13% EXOR NV 55,751 3,011,963 0.07%
Covestro AG 100,248 4,948,363 0.12% Mediobanca Banca di Credito
MTU Aero Engines AG 27,113 4,909,485 0.12% Finanziario SpA 328,596 2,770,680 0.07%
Symrise AG 64,251 4,737,430 0.12% Tenaris SA 249,627 2,693,809 0.07%
HeidelbergCement AG 77,575 4,733,731 0.11% Luxottica Group SpA 44,192 2,611,785 0.06%
Porsche Automobil Holding SE - Davide Campari-Milano SpA 308,137 2,601,343 0.06%
Preference Shares 79,869 4,714,848 0.11% Prysmian SpA 125,710 2,424,310 0.06%
Hannover Rueck SE 31,394 4,224,024 0.10% Poste Italiane SpA 278,740 2,225,393 0.05%
QIAGEN NV 119,172 4,043,350 0.10% Recordati SpA 55,981 1,938,399 0.05%
thyssenkrupp AG 228,172 3,907,306 0.09% Leonardo SpA 206,492 1,812,402 0.04%
Brenntag AG 80,674 3,476,788 0.08% Telecom ltalia SpA (Non CVA) 3,175,271 1,513,631 0.04%
Commerzbank AG 522,062 3,451,266 0.08% Pirelli & C SpA 202,326 1,297,631 0.03%
Aroundtown SA 406,963 3,358,887 0.08% 149,553,946 3.63%
Siemens Healthineers AG 78,281 3,270,300 0.08%
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Number of Fair Value % of Total Number of Fair Value % of Total
Shares  US Dollars ($) Net Assets Shares  US Dollars ($) Net Assets
Netherlands 5.74% (2017: 5.72%) Mapfre SA 556,257 1,475,254 0.04%
Unilever NV 803,905 43,578,221 1.06% Repsol SA - Rights Issue 23/1/2019 708,716 324,067 0.01%
ASML Holding NV 213,463 33,469,814 0.81% 201,750,539 4.89%
ING Groep NV 2,027,116 21,805,771  0.53% Sweden 4.28% (2017: 4.21%)
Koninklijke Philips NV 496,799 17,565,635 0.43% Telefonaktiebolaget LM Ericsson
o : .
Ec;(np\ngh]k«.s Ah;)\d Delh’zl\z/e NV 649,522 16,390,711 0.40(? Class B 1,600,049 14,062,478 0.34%
o kem',i‘i/” uctors 178,962 13,114,335 0'320" Nordea Bank Abp 1582104 13,308,743  0.32%
eineken _ 135028 11,916,380 0.29% Volvo AB Class B 815,851 10,669,921  0.26%
Unibail-Rodamco-Westfield REIT 71,992 11,143,102 OA27O/o Swedbank AB Class A 471,549 10,517,752 0.25%
C\fz‘o Noile' NV W 131,594 10,590,390 O'ZGf’ Investor AB Class B 237,030 10,041,730  0.24%
olters Kluwer 151118 8924293 0.22% Assa Abloy AB Class B 522,219  9,315400  0.23%
Koninklijke DSM NV 94,491 7,716,762 0.19% S
) . venska Handelsbanken AB
ArcelorMittal 345,935 7,173,564  0.17% Class A 795094 8,815,595  0.21%
0
NN Group NV 160,117 6,369,714 0.15% Sandvik AB 588,207 8,382,722 0.20%
0
ABN AMRO Group NV GDR 220,347 5173814 013% Atlas Copco AB Class A 349,883 8,307,198  0.20%
H 1 0
Koninklijke KPN NV 1,751,959 5127,045  0.12% Skandinaviska Enskilda Banken
Heineken Holding NV 60,040 5,061,811 0.12% AB Class A 847,474 8,230,177 0.20%
Aegon NV 927,517 4,324,927 0.10% Essity AB Class B 315,796 7,750,775 0.19%
Randstad NV 62,822 2,879,062 0.07% Telia Co. AB 1,464,294 6,933,465 0.17%
AerCap Holdings NV 65,154 2,580,098 0.06% Hennes & Mauritz AB Class B 456,592 6,490,040 0.16%
Koninklijke Vopak NV 36,279 1,645,622 0.04% Hexagon AB Class B 134,556 6,192,170 0.15%
236,551,071 5.74% Atlas Copco AB Class B 203,292 4,432,785 0.11%
Norway 1.15% (2017: 1.04%) Swedish Match AB 91,440 3,600,524  0.09%
- Epiroc AB Class A 355,010 3,357,156 0.08%
E A.S.A 7,82 12 2 31%
D%“é”irs AS nggzz 8’322'2(2)3 g 1390/‘) Tele2 AB Class B 262,756 3,347,484  0.08%
Telenor.Al SA 384’756 7’442’605 Ol18°/0 Alfa Laval AB 154,350 3,301,711 0.08%
. . (]
' o Boliden AB 143,962 117 .08%
Marine Harvest A.S.A 216,986 4,578,203  0.11% K;'nd;?k A5 Clase B 123;1'?;) 23;392'235 8 g?o/"
Yara International A.S.A 92,851 3,576,079 0.09% ! ! ' ’ OO
Orkla AS.A 426,579 3351 880 0.08% SKF AB Class B 194,179 2,944,711 0.07%
Norsk I—iy(ljro ASA 701’736 3 177'572 Ol08°/ Skanska AB Class B 180,273 2,867,011 0.07%
. . (]
! I Electrolux AB 127,724 2,695,417 0.07%
Gjensidige Forsikring A.S.A 102,58 1,595,048  0.04% ectrolux ’ o9 ot
Schibsted A.S A Class B 59 266 1584 431 0.04% Securitas AB Class B 164,018 2,631,621 0.06%
e ' ' ' ’ Lundin Petroleum AB 98,951 2,471,027 0.06%
Aker BP A.S.A 14 1,397 .03% ! ! '
o S 56,5 397,603 0.03% Millicom International Cellular SA
47,623,853 1.15% ADR 33,987 2,152,495 0.05%
Portugal 0.25% (2017: 0.23%) Epiroc AB Class B 197,721 1,759,136 0.04%
EDP-Energias de Portugal SA 1,337,720 4,662,575 0.11% Industrivarden AB Class C 84,676 1,711,504 0.04%
Galp Energia SGPS SA 260,671 4,110,717 010% Husqgvarna AB Class B 214,234 1,687,572 0.04%
Jeronimo Martins SGPS SA 129,480 1,530,476 0.04% ICA Gruppen AB 41,99 1,500,448 0.04%
Banco Espirito Santo SA 1,505,981 1,808  0.00% L E Lundbergforetagen AB
Class B 39,404 1,160,895  0.03%
10,305,576 0.25%
- 176,649,475 4.28%
Spain 4.89% (2017: 5.04%) -
Switzerland 13.65% (2017: 12.58%)
Banco Santander SA 8,475,465 38,493,315 0.93% .
Iberdrola SA 3,166,166 25400967  0.62% Nestle SA 1,697,016 129,277,619 3.14%
Telefonica SA 2,434,296 20,422,715 0.49% Novartis AG 1130967 96,414,715 2.34%
Banco Bilbao Vizcaya Argentaria Roche Holding AG 365,960 90,357,744 2.19%
SA 3473852 18408191  0.45% UBS Group AG 2,008,306 24,925,567  0.60%
Amadeus IT Group SA 228 544 15.895 063 0.39% Zurich Insurance Group AG 78,851 23,444,135 0.57%
Industria de Diseno Textil SA 568,370 14,521,514  0.35% ABB Ltd. 960,526 18215678 0.44%
Repsol SA 708716 1407175 0.28% Cie Financiere Richemont SA 272,046 17,385,776 0.42%
CaixaBank SA 1869512 6761 888 016% Credit Suisse Group AG 1,332,039 14,593,245 0.35%
Aena SME SA 35143 5453582  013% Swiss Re AG 159,577 14,588,232 0.35%
Ferrovial SA 258184 5,222,556  0.13% Givaudan SA 4810 11105255 0.27%
ACS Actividades de Construccion LafargeHolcim Ltd. 253,030 10,395,329  0.25%
y Servicios SA 131,640 5,090,883 0.12% Lonza Group AG 38,747 10,011,017 0.24%
Red Electrica Corp. SA 225,529 5,026,074 0.12% Sika AG 67,505 8,632,282 0.21%
Naturgy Energy Group SA 182,509 4,644,219 0.1% Geberit AG 19,313 7,489,714 0.18%
Grifols SA 156,126 4,087,087 0.10% Swiss Life Holding AG 17,828 6,846,907 0.17%
Endesa SA 167,660 3,858,126 0.09% Swisscom AG 13,506 6,435,147 0.16%
Banco de Sabadell SA 2,954,395 3,379,005  0.08% SGS SA 2,783 6,239,024 0.15%
9 Partners Group Holding AG 9,049 5,470,891 0.13%
Enagas SA 118,674 3,202,984 0.08%
- 0 Sonova Holding AG 29,011 4,726,280 0.11%
Bankinter SA 353,545 2,836,360 0.07%
International Consolidated Airlines Swatch Group AG 15,938 4,635,245 0.11%
Group SA 312,506 2,472,109 0.06% Schindler Holding AG (XVTX) 21,059 4,159,249 0.10%
p ' ' .
Bankia SA 634,484 1,856,795 0.04% Julius Baer Group Ltd. 116,778 4,147,289 0.10%
Siemens Gamesa Renewable Chocoladefabriken Lindt &
Energy SA 124,196 1,510,610 0.04% Spruengli AG REG 53 3,940,860 0.10%
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Number of Fair Value % of Total Number of Fair Value % of Total
Shares  US Dollars ($) Net Assets Shares  US Dollars ($) Net Assets
Adecco Group AG 82,507 3,844,133 0.09% Intertek Group plc 84,161 5,144,997 0.12%
Temenos AG 31,667 3,787,319 0.09% InterContinental Hotels Group plc 94,517 5,100,367 0.12%
Kuehne + Nagel International AG 28,149 3,607,858 0.09% Centrica plc 2,923,907 5,023,525 0.12%
Chocoladefabriken Lindt & 3i Group plc 507,800 5,001,841 0.12%
Spruengli AG 566 3,502,333 0.09% Pearson plc 406,926 4,863,361 0.12%
Baloise Holding AG 25,499 3,602,297 0.09% Associated British Foods plc 185,681 4,831,354 0.12%
Straumann Holding AG 5,375 3,369,598 0.08% Burberry Group plc 213,954 4,729,095 0.11%
Swiss Prime Site AG 39,847 3,215,489 0.08% Carnival plc 90,681 4,345,938 0.11%
Vifor Pharma AG 23,304 2,527,082 0.06% Sage Group plc 564,308 4,322,278 0.10%
Schindler Holding AG (XSWX) 10,679 2,064,737 0.05% Croda International plc 68,901 4,111,196 0.10%
EMS-Chemie Holding AG 4177 1,978,757 0.05% Micro Focus International plc 228,874 4,031,361 0.10%
Clariant AG 101,724 1,866,694 0.05% Standard Life Aberdeen plc 1,232,627 4,030,651 0.10%
Barry Callebaut AG 1,133 1,759,610 0.04% Persimmon plc 162,848 4,002,882 0.10%
Swatch Group AG REG 29,817 1,718,001 0.04% Mondi plc 191,457 3,983,120 0.10%
Dufry AG 16,571 1,565,319 0.04% Land Securities Group plc REIT 387,638 3,971,289 0.10%
Pargesa Holding SA 19,768 1,420,737 0.03% Segro plc REIT 526,300 3,945,360 0.10%
563,067,164 13.65% DCC p|C 51,217 3,904,014 0.09%
United Kingdom 27.15% (2017: 28.29%) Next plc 73416 3,781,689 0.09%
- Johnson Matthey plc 101,957 3,634,570 0.09%
HSBC Holdings plc 10,380,569 85,524,659 2.07% Smiths Group plc 206,355 3,584,779 0.09%
Royal Dutch Shell plc Class A 2,398,490 70,487,590 1.71% RSA Insurance Group plc 538,158 3,520,204 0.09%
BP plc 10,415,240 65,787,020 1.59% Hargreaves Lansdown plc 149,196 3,513,396  0.08%
Royal Dutch Shell plc Class B 1,946,878 58,021,324 1.41% United Utilities Group plc 358,615 3,362,461 0.08%
AstraZeneca ple 669,794 49,351,619 1.20% British Land Co. plc REIT 489,960 3,327,238  0.08%
G!axoSmlthKlme plc 2,583,215 49,060,220 1.19% St James's Place plc 276,452 3,323,723 0.08%
Diageo plc 1,282,001 45,635,542 1.11% Coca-Cola HBC AG 106,410 3,323,043  0.08%
BI’\‘TISh American Tobacco plc 1,194,828 38,043,323 0.92% TUIAG 229,954 3,296,245 0.08%
Unilever plc 590,562 30,901,661  0.75% WM Morrison Supermarkets plc 1,169,963 3,177,563 0.08%
Rio Tinto ple 612,444 29,094,323 0.71% Barratt Developments plc 528,976 3,117,901 0.08%
Vodafone GI’OL.ip plc 13,900,708 27,069,326 0.66% J Sainsbury plc 918,571 3,100,214 0.07%
Reckitt Ben§k|ser Group plc 350,286 26,825,450 0.65% ITV plc 1,895,071 3,013,333 0.07%
Lloyds B_ankmg Group plc 37,116,775 24,510,492 0.59% Taylor Wimpey plc 1,715,914 2,977,591 0.07%
Prudential plc 1,350,463 24,113,694 0.58% Kingfisher plc 1,119,380 2,958,208 0.07%
BHP Group plc 1100196 23,142,378 - 0.56% Berkeley Group Holdings plc 65491 2,901,811  0.07%
Glencore ple 5,953,879 22,092,663 0.54% Direct Line Insurance Group plc 702,968 2,853,321 0.07%
RELX ple 1,029,858 21,202,452 0.51% Severn Trent plc 123,247 2,849743  0.07%
Compass Group ple 825179 17,340,641 0.42% Auto Trader Group plc 485,809 2,813,967  0.07%
National Grid plc 1,773,121 17,257,522 0.42% Marks & Spencer Group plc 854,513 2,690,297 0.06%
Barclays ple 8913263 17,086,908  0.41% Admiral Group plc 103,095 2,687,748  0.06%
Imperial Brands plc 496,800 15,039,861 0.36% GVC Holdings plc 286,138 2,456,227 0.06%
BT Group plc 4,393,595 13,323,320 0.32% Meggitt plc 407,148 2,442,341 0.06%
Tescople 5,098,772 12,344,706 0.30% John Wood Group plc 357,300 2,303,500  0.06%
Anglo.Amencan plc 548,847 12,217,323 0.30% Weir Group plc 127.226 2103,215 0.05%
Experian plc 478128 11,600,380 0.28% Antofagasta plc 203,075 2,025,640  0.05%
CRH ple 434,241 11,466,900 0.28% Investec plc 359,809 2,021,353  0.05%
Stgndard Chartered plc 1,464,100 11,361,481 0.28% G4S plc 793,342 1,989,983 0.05%
Aviva plc 2049988 9,803,797 0.24% Schroders plc 63,556 1,977,484  0.05%
BAE Systems plc. 1,665,922 9,742,930 0.24% NMC Health plc 53,206 1,854,000 0.04%
Rolls-Royce Holdings plc 872,528 9,223,389 0.22% Hammerson plc REIT 403,977 1,694,780 0.04%
Legal & General Group plc 3,107,151 9,141,288 0.22% Royal Mail plc 457,867 1,586,722 0.04%
Smith & Nephew plc 455359 8,490,398 0.21% Merlin Entertainments plc 383,824 1,552,061  0.04%
London Stock Exchange Group plc 163,248 8,445,412 0.20% ConvaTec Group plc 705,366 1,248,263 0.03%
Ferguson plc 121,144 7740679 0.19% Fresnillo plc 113,695 1,244.201  0.03%
SSE ple 529102 7,287,842 0.18% casyJet plc 82,161 1156,275  0.03%
WPP ple 658,190 7,096,800 017% Babcock International Group plc 126,214 786,531 0.02%
Royal Bank of Scotland Group plc 2,507,930 6,921,614 0.17% Rolls-Rovce Holdinas olc -
) Y gsp
Whitbread plc 95,656 5578480  0.13% Entitlement 38,843,642 49,471 0.00%
Ashtead Group plc 255,547 5,327,856 0.13% 1119 316.499 27.15%
Bunzl plc 175,343 5,290,376 0.13% Al : 2
Melrose Industries plc 2,525,872 5,270,973 0.13% Total Equities 4,063,190,721  98.53%
Informa plc 652,257 5,235,163 0.13% Financial Assets at Fair Value
Coca-Cola European Partners plc 113,915 5,223,003 0.13% Through Profit or Loss 4,063,190,721  98.53%
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Unrealised
Number of Notional Gain/(Loss) % of Total
Contracts Amount US Dollars ($) Net Assets
Financial Derivative Instruments
Futures (0.01%) (2017: (0.00%))
FTSE 100 Index March 2019 267 22,680,760 (36,752) (0.00%)
Euro Stoxx 50 March 2019 1,093 37,527,492 (368,464) (0.01%)
(405,216) (0.01%)
Unrealised
Buy (Sell) Settlement Gain/(Loss) % of Total
Currency Amount Currency Amount Counterparty Date US Dollars ($) Net Assets
Open Forward Currency Exchange Contracts 0.00% (2017: 0.00%)
GBP 7174195 usSD (9,108,614) Morgan Stanley 20/3/2019 62,498 0.00%
GBP 7,714,000 UsbD (9,817,662) Citibank NA 20/3/2019 43,510 0.00%
GBP 2,562,270 usD (3,239,316) BNP Paribas 20/3/2019 23,372 0.00%
EUR 14,038,900 UsbD (16,142,108) Citibank NA 20/3/2019 10,340 0.00%
GBP 806,460 UsbD (1,023,386) JPMorgan Chase 20/3/2019 7,550 0.00%
EUR 1,250,090 usD (1,432,242) JPMorgan Chase 20/3/2019 6,048 0.00%
GBP 914,130 UsbD (1,163,947) BNP Paribas 20/3/2019 4,629 0.00%
GBP 332,525 usb (422,358) JPMorgan Chase 20/3/2019 2,725 0.00%
EUR 4,715,100 usD (5,423,628) BNP Paribas 20/3/2019 1,327 0.00%
GBP 86,126 uUsD (109,572) Barclays Bank Plc 20/3/2019 527 0.00%
EUR 576,080 UsD (663,265) JPMorgan Chase 20/3/2019 (456) (0.00%)
EUR 1,753,800 usD (2,018,453) BNP Paribas 20/3/2019 (620) (0.00%)
EUR 349,654 uUsD (403,294) BNP Paribas 20/3/2019 (1,000) (0.00%)
usb 3,422,030 EUR (2,981,000) JPMorgan Chase 20/3/2019 (7,758) (0.00%)
usb 2,180,425 GBP (1,718,990) JPMorgan Chase 20/3/2019 (17,041) (0.00%)
EUR 13,265,790 uUsD (15,281,368) JPMorgan Chase 20/3/2019 (18,421) (0.00%)
117,230 0.00%
Total Financial Derivative Instruments (287,986) (0.01%)
Fair Value % of Total
US Dollars ($) Net Assets
Other Assets and Liabilities 61,086,968 1.48%
Net Assets Attributable to Holders of Redeemable Participating Shares (for financial reporting purposes) 4,123,989,703 100.00%
% of Total
Analysis of Total Net Assets US Dollars ($) Net Assets
(a) Transferable securities admitted to an official stock exchange listing 4,063,190,721 98.53%
(b) Transferable securities dealt in on another regulated market — 0.00%
(c) Transferable securities other than those admitted to an official stock exchange listing
or dealt in on another regulated market — 0.00%
(d) Financial derivative instruments (287,986) (0.01%)
(e) Other assets and liabilities 61,086,968 1.48%
Total Net Assets (for financial reporting purposes) 4,123,989,703 100.00%
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Significant Portfolio Changes (unaudited)

For the Year Ended 31 December 2018

Cost Proceeds
Shares US Dollars ($) Shares US Dollars ($)

Purchases Sales
Nestle SA 118,747 9,684,785 Shire plc 538,163 30,279,825
Informa plc 677,066 7,479,215 Nestle SA 239,709 19,218,526
Royal Dutch Shell plc Class A 214,004 7,096,487 Linde AG 76,512 19,093,859
Novartis AG 84,961 7,084,860 HSBC Holdings plc 1,506,048 14,842,260
HSBC Holdings plc 786,308 6,913,760 Novartis AG 181,202 14,765,955
Total SA 111,596 6,608,341 Roche Holding AG 48,637 11,146,718
Roche Holding AG 26,822 6,378,678 Total SA 172,964 10,320,662
BP plc 868,501 6,241,358 Royal Dutch Shell plc Class A 300,669 10,153,100
Smurfit Kappa Group plc 124,076 5,090,647 BP plc 1,361,567 9,893,958
ASML Holding NV 26,614 5,073,857 Royal Dutch Shell plc Class B 266,297 9,231,117
Bayer AG 51,821 4,863,586 Allianz SE 40,646 9,031,421
Royal Dutch Shell plc Class B 138,871 4,727,809 British American Tobacco plc 158,999 9,007,465
Temenos AG 30,953 4,596,824 Novo Nordisk A/S Class B 176,517 8,606,227
Moncler SpA 99,412 4,520,713 Unilever NV 154,077 8,584,912
Novo Nordisk A/S Class B 94,219 4,482,153 Unilever plc 154,339 8,394,624
Covestro AG 44,725 4,368,624 SAP SE 67,969 7,707,570
Unibail-Rodamco SE REIT 19,665 4,358,247 Linde plc 45,674 7,561,973
GlaxoSmithKline plc 207,346 4,211,368 Diageo plc 206,251 7,368,349
SAP SE 37,584 4,175,160 Siemens AG 53,438 7,331,408
GVC Holdings plc 304,402 3,989,666 Daimler AG 93,313 7,199,833

The Central Bank of Ireland requires a schedule of material changes in the composition of the portfolio during the year. These are defined as aggregate purchases of a security exceeding 1% of
the total value of purchases for the year and aggregate disposals greater than 1% of the total value of sales. At a minimum, the largest 20 purchases and 20 sales must be shown; all purchases
and sales must be shown if there are fewer than 20. A full listing of the portfolio changes for the year is available, upon request, at no extra cost from the Administrator.
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Statement of Assets and Liabilities

US Dollars ($)
As at 31 December
2018

US Dollars ($)
As at 31 December
2017

Current Assets
Financial Assets at Fair Value Through Profit or Loss
Financial Derivative Instruments
Cash
Unrealised Appreciation on Spot Currency Contracts
Receivables:

Interest and Dividends

Capital Shares Sold

Investments Sold or Matured

Futures Margin Cash

Cash Collateral

Other Receivables

4,063,190,721
162,626
46,118,423
2,023

14,193,737
7,289,524
4,123,135
4,205,660
780,000
54,636

5,283,658,896
628,872
4,044,144

14,069,391
18,576,390

1,644,734

Total Current Assets

4,140,120,385

5,322,522,427

Current Liabilities

Financial Derivative Instruments 450,512 460,964
Bank Overdraft 71,324 10,541,042
Unrealised Depreciation on Spot Currency Contracts — 116,169
Payables and Other Liabilities:
Investments Purchased 351,166 —
Capital Shares Redeemed 14,241,091 3,274,829
Management Fees Payable 1,016,589 1,296,860
Total Current Liabilities 16,130,682 15,689,864

Net Assets Attributable to Holders of Redeemable Participating Shares

(for financial reporting purposes) (“Net Assets”)

4,123,989,703

5,306,832,563

The accompanying notes form an integral part of the financial statements.
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Net Asset Value Per Share

As at
31 December 20181

As at
31 December 20171

As at
31 December 20161

Institutional EUR Shares (€)
US ($) Equivalent
Net Assets

2,831,161,211
2,476,631,465

3,838,736,107
3,196,815,568

3,607,855,826
3,420,579,188

Number of Shares Outstanding 137,546,809 158,841,393 187,599,004
Net Asset Value Per Share 18.01 20.13 18.23
Institutional USD Shares ($)

Net Assets 434,250,157 543,593,477 486,314,500
Number of Shares Outstanding 21,105,995 22,502,442 25,297,550
Net Asset Value Per Share 20.57 24.16 19.22
Investor EUR Shares (€)

US ($) Equivalent 140,737,221 186,249,048 144,525,994
Net Assets 123,113,523 155,104,138 137,023,936
Number of Shares Outstanding 6,967,733 7,849,626 7,650,501
Net Asset Value Per Share 17.67 19.76 17.91
Investor USD Shares ($)

Net Assets 31,351,892 49,633,356 31,721,492
Number of Shares Outstanding 1,551,619 2,091,064 1,678,557
Net Asset Value Per Share 20.21 23.74 18.90
Institutional Plus EUR Shares (€)

US ($) Equivalent 641,987,104 666,472,281 645,289,785
Net Assets 561,594,817 555,023,556 611,794,073
Number of Shares Outstanding 4,601,854 4,072,985 4,960,498
Net Asset Value Per Share 122.04 136.27 123.33
Institutional Plus USD Shares ($)

Net Assets 44,502,118 22,148,294 5,406,182
Number of Shares Outstanding 440,124 186,749 57,339
Net Asset Value Per Share 101.11 118.60 94.28

1 The net asset value per share shown may diverge from the net asset value per share used for dealing purposes because of any adjustments for swing pricing and trade date accounting.

The accompanying notes form an integral part of the financial statements.
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Statement of Operations

US Dollars ($)
Year Ended
31 December 2018

US Dollars ($)
Year Ended
31 December 2017

Investment Income/(Loss)

Interest Income 187,121 59,827
Dividend Income 174,533,359 187,711,501
Securities Lending Income 904,108 1,446,645
Miscellaneous Income 19,052 1,315,436
Net Gain/(Loss) on Financial Instruments (849,825,817) 1,060,112,939
Total Investment Income/(Loss) (674,182,177) 1,250,646,348
Expenses
Management Fees 13,650,255 15,339,911
Transaction Fees and Commissions 1,107,989 1,382,024
Other Expenses — 40,797
Total Expenses 14,758,244 16,762,732
Finance Costs
Interest Expense 116,634 71,676
Total Finance Costs 116,634 71,676
Net Investment Income/(Loss) (689,057,055) 1,233,811,940
Foreign Withholding Tax (12,998,245) (13,971,956)
Net Increase/(Decrease) in Net Assets Attributable to Holders of Redeemable Participating Shares
(for financial reporting purposes) (702,055,300) 1,219,839,984
Statement of Changes in Net Assets
Attributable to Holders of Redeemable Participating Shares
US Dollars ($) US Dollars ($)
Year Ended Year Ended

31 December 2018

31 December 2017

Increase/(Decrease) in Net Assets

Net Increase/(Decrease) in Net Assets Attributable to Holders of

Redeemable Participating Shares From Operations (702,055,300)

1,219,839,984

Capital Transactions
Subscriptions
Redemptions

1,171,312,665
(1,652,100,225)

1,435,777,897
(2,269,899,097)

Total Capital Transactions (480,787,560)

(834,121,200)

Total Increase/(Decrease) for the Year (1,182,842,860)

385,718,784

Net Assets Attributable to Holders of Redeemable Participating Shares (for financial reporting purposes)

Beginning of Year 5,306,832,563

4,921,113,779

End of Year 4,123,989,703

5,306,832,563

The accompanying notes form an integral part of the financial statements.
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Sub-managed by Vanguard Asset Management, Limited.

Fund Profile (unaudited)

As at 31 December 2018
The Fund Profile does not form part of the Financial Statements.

Investment Objective

Sector Diversification (% of portfolio)

MSCI
The fund seeks to provide long-term growth of capital by tracking the Fund EMU Index
performance of the MSCI EMU Index, a market-capitalisation-weighted Communication Services 61% 6.1%
index of common stocks designed to capture 85% of the underlying euro - -
zone countries’ market capitalisation. Consumer Discretionary 12.9 12.9
Consumer Staples 10.9 10.9
. L Energy 6.0 6.0
Portfolio Characteristics - -
MSCI Financials 17.8 17.8
Fund EMU Index Health Care 7.6 7.6
Number of Stocks 260 246 Industrials 14.4 14.4
Median Market Cap Information Technology 8.7 8.7
US Dollars $41.9B $41.9B Materials 7.2 7.2
Euro €36.6B €36.6B Real Estate 2.2 2.2
Price/Earnings Ratio 12.3x 12.5x Utilities 6.2 6.2
Price/Book Ratio 1.4x 1.4x
Yield 3.6% 3.6% .
- Ten Largest Holdings2 (% of total net assets)
Return on Equity 11.9% 12.2%
Earnings Growth Rate 9.8% 9.7% TOTAL SA Integrated Oil & Gas 3.2%
Turnover Rate! -32% — SAP SE Software 25
Ongoing Charges Figure - Sanofi Pharmaceuticals 25
Institutional Shares 0.30% Allianz SE Multi-line Insurance 2.2
Investor Shares 0.35% Siemens AG Diversified Industrials 21
Institutional Plus Shares 0.20% Unilever Personal Products 21
LVMH Moet Hennessy Apparel, Footwear &
. Louis Vuitton SE Acc Design 2.1
Volatility Measures
Banco Santander SA Banks 1.9
MSCI
Fund EMU Index Bayer AG Specialty Chemicals 1.6
R-Squared 1.00 1.00 ASML Holding NV Semiconductor Manufacturing 1.6
Beta 1.00 1.00 Top Ten 21.8%
Market Diversification (% of portfolio) Investment Focus
MSCI
Fund EMU Index Style Value Blend Growth
[0 0
France 35.0% 35.1% Market Cap Large
Germany 27.9 27.9
Netherlands 10.8 10.8 Medium
Spain 9.8 9.8
Italy 7.2 7.1 Srmall
Finland 3.3 3.3
Belguim 3.0 3.0
Ireland 1.7 1.7
Other 1.3 1.3

1 Anegative portfolio turnover indicates that the total value of subscriptions and redemptions exceeded the value of security transactions.
2 The holdings listed exclude any temporary cash investments and financial derivative instruments.
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Performance Summary (unaudited)

The Performance Summary does not form part of the Financial Statements.

All of the returns in this report represent past performance, which is not a guarantee of future results that may be achieved by the fund. (For performance
data current to the most recent month-end, which may be higher or lower than that cited, visit our website at http://global.vanguard.com.) Note, too, that
both investment returns and principal value can fluctuate widely, so an investor’s shares, when sold, could be worth more or less than their original cost.

Vanguard Eurozone Stock Index Fund
Benchmark: MSCI EMU Index

Euro-Denominated

Cumulative Performance: 31 December 2008-31 December 2018
Initial Investment of €5,000,000

€13,000,000
9,847,247
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 3,000.000
. Average Annual Total Returns Final Value of
Periods Ended 31 December 2018 a €5,000,000
One Year Five Years Ten Years Investment
Institutional Shares -12.45% 3.55% 7.01% €9,847,247
—— Benchmark -12.71 3.26 6.73 9,586,712
Tracking Difference (in percentage points)* 0.26
Final Value of
a€100,000
One Year Five Years Since Inception? Investment
Investor Shares -12.49% 3.50% 4.64% €150,336
Benchmark -12.71 3.26 4.44 147,792
Tracking Difference (in percentage points)* 0.22
Final Value of a
€200,000,000
One Year Since Inception’ Investment
Institutional Plus Shares -12.36% 3.22% €229,406,200
Benchmark -12.71 2.88 226,034,632
Tracking Difference (in percentage points)* 0.35

Total Investment Returns (%): 31 December 2008-31 December 2018

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
2174 2132
2329 2336
19.91 19.31
999 981 12.77 1249
254 240 469 432 - 471 437
~1457 1489 —1245 1271

B |nstitutional Shares

Benchmark

*The tracking difference between the fund return and the index return over a stated period of time can be attributed to a number of factors, including, without limitation, small differences in
weightings, trading activity, swing pricing, transaction costs, and differences in the valuation and withholding tax treatment between the fund and the index.

1 For Investor Shares, 5 January 2010; for Institutional Plus Shares, 2 September 2014.
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Vanguard Eurozone Stock Index Fund
Benchmark: MSCI EMU Index

US Dollar-Denominated

Cumulative Performance: 27 February 2014-31 December 2018
Initial Investment of $5,000,000

$6,500,000
4,878,195
' 2014 ' 2015 ' 2016 ' 2017 ' 2018 ' 3,500,000
. Average Annual Total Returns Final Value of
Periods Ended 31 December 2018 a $5,000,000
One Year Since Inception’ Investment
Institutional Shares -16.65% -0.51% $4,878,195
—— Benchmark -16.90 -0.80 4,809,082
Tracking Difference (in percentage points)* 0.25
Final Value of
a $100,000
One Year Since Inception’ Investment
Investor Shares -16.69% -0.56% $97,329
Benchmark -16.90 -0.80 96,182
Tracking Difference (in percentage points)* 0.21
Final Value of a
$200,000,000
One Year Since Inception’ Investment
Institutional Plus Shares -16.57% -0.41% $196,034,000
Benchmark -16.90 -0.80 192,350,032
Tracking Difference (in percentage points)* 0.33

Total Investment Returns (%): 27 February 2014-31 December 2018

2014 2015 2016 2017 2018

28.38  28.07

-1.25 142
-9.19 -954
-16.65 -16.90

B |nstitutional Shares

Benchmark

*The tracking difference between the fund return and the index return over a stated period of time can be attributed to a number of factors, including, without limitation, small differences in
weightings, trading activity, swing pricing, transaction costs, and differences in the valuation and withholding tax treatment between the fund and the index.

1 27 February 2014.
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Financial Statements

Statement of Investments
31 December 2018

Number of Fair Value % of Total Number of Fair Value % of Total
Shares Euro (€) Net Assets Shares Euro (€) Net Assets

Equities 99.46% (2017: 99.35%) Cie Generale des Etablissements
Austria 0.75% (2017: 0.79%) Michelin SCA 62,762 5,441,465 0.42%
: L : o
Erste Group Bank AG 110,940 3,222,807  0.25% Cie de Saint-Gobain 183,560 5,353,527 0.42%
OMV AG 54 605 9088 641 016% Capgemini SE 59,162 5,134,394 0.40%
r ) ' ! ' ’ Dassault Systemes SE 48,223 5,000,725 0.39%
Raiffeisen Bank International AG 54,007 1,198,955 0.10% Legrand SA 08.438 4.852 993 0.38%
v Ipine A 42,894 1,119,534 .09% ' DO Do
oestalpine AG 89 119,53 0-09% Peugeot SA 217,004 4,046,040  0.32%
ANDRITZ AG 26,626 1,068,235 0.08% Thales SA 39 224 4,000,848 0.31%
Verbund AG 25,265 940,869 0.07% . . ' ! ' o
eroun ° Credit Agricole SA 422,313 3,982,412  031%
9,639,041 0.75% Publicis Groupe SA 77,977 3,905,088 0.30%
Belgium 2.98% (2017: 3.36%) Renault SA 70,947 3,870,159 0.30%
Anheuser-Busch InBev SA 281,116 16,220,393 1.26% Engie SA 289,825 3,630,058 0.28%
KBC Group NV 92,100 5,220,228 0.41% Veolia Environnement SA 197,463 3,545,448 0.28%
UCB SA 46,660 3,326,858 0.26% Engie SA (Prime De Fidelite 2019) 273,556 3,426,289 0.27%
Umicore SA 77,232 2,692,308 0.21% Carrefour SA 217,762 3,246,831 0.25%
Ageas 67,485 2,652,160 0.21% STMicroelectronics NV 251,937 3,145,433 0.25%
Solvay SA 27,330 2,386,456 0.18% Teleperformance 21,326 2,977,110 0.23%
Groupe Bruxelles Lambert SA 29,904 2,275,096 0.18% Edenred 87,989 2,825,327 0.22%
Colruyt SA 22,039 1,371,707 0.1% Accor SA 69,535 2,680,444  0.20%
Proximus SADP 55,621 1,313,768 0.10% Atos SE 36,628 2,546,689 0.20%
Telenet Group Holding NV 19,225 780,535  0.06% Bouygues SA 81,037 2,639,700 0.20%
SCOR SE 60,289 2,375,387 0.19%

8,239,509 2.989 ' ' !

38,23 % Valeo SA 88,559 2,259,140 0.18%

1 0, . 0,

Finland 3.28% (2017: 2.85%) SES SA Class A 133,989 2,238,956  0.17%
Nokia OYJ 2,077,284 10,448,739 0.81% Eiffage SA 29,070 2,120,947 0.17%
Sampo OYJ Class A 163,619 6,284,606 0.49% Ubisoft Entertainment SA 29,619 2,087,547 0.16%
Kone OYJ Class B 124,897 5,200,711 0.41% Alstom SA 57,536 2,029,295 0.16%
UPM-Kymmene OYJ 196,803 4,359,186 0.34% Getlink SE 172,968 2,028,915 0.16%
Neste OYJ 47,263 3,183,636 0.25% Klepierre SA REIT 75,106 2,024,858 0.16%
Fortum OYJ 163,860 3,129,726 0.24% Arkema SA 25,449 1,907,657 0.15%
Wartsila OYJ Abp 164,205 2,281,628 0.18% Gecina SA REIT 16,822 1,900,886 0.15%
Stora Enso OYJ Class R 203,161 2,048,879 0.16% Aeroports de Paris 10,956 1,813,218 0.14%
Elisa OYJ 52,625 1,898,710 0.15% Bureau Veritas SA 97,276 1,731,026 0.14%
Nokian Renkaat OYJ 43,627 1,170,076 0.09% Suez 138,609 1,598,162 0.12%
Orion OYJ Class B 38,115 1,154,122 0.09% Electricite de France SA 114,937 1,586,131 0.12%
Metso OYJ 38,408 879,543 0.07% Ipsen SA 13,941 1,673,242 0.12%
42,039,562 3.28% Sodexo SA (Prime De Fidelite) 17,491 1,565,445 0.12%

. o

France 33.80% (2017: 32.14%) Elec.t.ncne de France SA (XPAR) 106,538 1,470,224 0.11%
Total SA 684 502 10,849 073 319% Natixis SA 348,371 1,434,940 0.11%
ota ; ' iy, e Sodexo SA 15,905 1,423,498  0.11%
Sanofi _ 415,575 31,442,404 A5% Covivio REIT 16796 1414223  0.11%
LVV'\Si':K’::OSeEt Hennessy Louis (02478 26458620 2.06Y Engie SA (Prime De Fidelite) 110,576 1,384,964  0.11%

: ' s o Eurofins Scientific SE 4,233 1,379,958 0.11%
Airbus SE 214,791 18,033,852 1.41% liad SA 9745 1195 994 0.09%
BNP Paribas SA 415,058 16,384,415 1.28% ' ' ! ' OO
Danone SA 297 512 13 994 263 1.09% CNP Assurances 62,604 1,159,426 0.09%
AXA SA 715'443 13’491’824 1'050/ Bollore SA 328,686 1,150,401 0.09%
Vinci SA 187' 195 13’481’784 1‘050/0 Dassault Aviation SA 936 1,132,560 0.09%
Safran SA 123 ’085 12'973'159 1'010/0 Eutelsat Communications SA 64,007 1,101,240 0.09%

) ) ' o e Ingenico Group SA 22,116 1,095,627 0.09%
Schneider Electric SE 202,917 12,118,203 0.95% S o
Kering SA 27 955 11 506278 0.90% Air Liquide SA (XPAR) 9,953 1,079,403 0.08%

. ' ' ' ’ Eurazeo SE 17,452 1,078,534 0.08%

Pernod Ricard SA 78,365 11,229,704 0.88%
Wendel SA 10,110 1,058,517 0.08%
Orange SA 736,546 10,425,809 0.81% Rexel SA 110.671 1029 240 0.08%
EssilorLuxottica SA 91,592 10,116,336 0.79% . ' ! ' ' ?

R . Amundi SA 22,114 1,020,782 0.08%
L'Oreal U.K. Limited 47,166 9,489,799 0.74% .

S ) Faurecia SA 27,491 909,127 0.07%
Air Liquide SA International 80,071 8,683,700 0.68% . . .

) ) Sartorius Stedim Biotech 10,311 900,666 0.07%
Vivendi SA 385,553 8,204,568 0.64% . .

, BioMerieux 15,144 870,780 0.07%
L'Oreal SA 40,114 8,070,937 0.63% .

) Societe BIC SA 9,311 830,076 0.07%
Societe Generale SA 283,236 7,879,626 0.61% .

o Remy Cointreau SA 8,309 822,176 0.06%
Air Liquide SA 68,007 7,375,359 0.58% ICADE REIT 12 233 813,494 0.06%
H [ ional 11,67 4 449 ' ' o

ermes Internationa 675 5,660,040 0 ’ Casino Guichard Perrachon SA 20,191 733,741 0.06%
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Number of Fair Value % of Total Number of Fair Value % of Total
Shares Euro (€) Net Assets Shares Euro (€) Net Assets
JCDecaux SA 26,928 660,275 0.05% L'Oreal SA (Prime De Fidelite) 2020 5,707 1,148,248 0.09%
Imerys SA 13,217 554,850 0.04% Delivery Hero SE 34,547 1,122,777 0.09%
SEB SA 4,249 479,287 0.04% Fraport AG Frankfurt Airport
SEB SA (XPAR) 3,509 395,815 0.03% Services Worldwide 15,202 949,517 0.07%
SEB SA (Prime De Fidelite) 481 54,257 0.00% Telefonica Deutschland Holding AG 273,212 933,839 0.07%
433,394,759 33.80% Zalan(jo SE 41,413 929,308 0.07%
Hochtief AG 7,822 920,649 0.07%
Germany 27.81% (2017: 30.00%) Innogy SE (IGYB) 24,693 916,604  0.07%
SAP SE 362,512 31,513,168 2.46% Fuchs Petrolub SE - Preference
Allianz SE 158,591 27,775,628 217% Shares 25,253 908,603 0.07%
Siemens AG 282,228 27,483,363 2.14% METRO AG 67,757 907,605 0.07%
Bayer AG 344,050 20,835,668 1.63% Axel Springer SE 17,714 874,717 0.07%
BASF SE 338,749 20,460,440 1.60% 1&1 Drillisch AG 19,688 871,666 0.07%
Deutsche Telekom AG 1,229,716 18,224,391 1.42% RTL Group SA 14,225 664,307 0.05%
Daimler AG 335,503 15,402,943 1.20% 356,585,859 27.81%
Adidas AG 69,450 12,667,680 0.99%
Muenchener Rueckversicherungs- Ireland 1.15% (2017: 0.88%)
Gesellschaft AG in Muenchen 55,182 10,514,930 0.82% Kerry Group plc Class A 58,483 5,058,780 0.39%
Volkswagen AG - Preference Paddy Power Betfair plc 30,569 2,190,269 0.17%
Shares 68,457 9,610,046 0.74% Kingspan Group plc 56,909 2,127,258 0.17%
Deutsche Post AG 364,076 8,705,057 0.68% Smurfit Kappa Group plc 83,354 1,938,814 0.15%
Bayerische Motoren Werke AG 121,998 8,625,259 0.67% Bank of Ireland Group plc 359,400 1,746,684 0.14%
Deutsche Boerse AG 71,186 7,470,971 0.58% AIB Group plc 297,564 1,095,036 0.08%
Infineon Technologies AG 419,254 7,280,346 0.57% Ryanair Holdings plc 54,587 586,810 0.05%
Vonovia SE 181,523 7,186,496 0.56% 14,743,651 1.15%
E.ON SE 811,547 7,001,216 0.55%
Fresenius SE & Co. KGaA 153,837 6,519,612  0.51% Italy 7.22% (2017: 7.14%)
Henkel AG & Co. KGaA - Enel SpA 3,002,006 15,142,118 1.18%
Preference Shares 65,730 6,270,642 0.49% Eni SpA 938,373 12,900,752 1.00%
Wirecard AG 43,298 5,749,974 0.45% Intesa Sanpaolo SpA 5,491,858 10,653,106 0.83%
Deutsche Wohnen SE 131,566 5,262,640 0.41% UniCredit SpA 740,877 7,330,237 0.57%
Deutsche Bank AG 724,304 5,046,226 0.39% Assicurazioni Generali SpA 433,278 6,325,859 0.49%
Continental AG 40,525 4,893,394 0.38% Fiat Chrysler Automobiles NV 400,551 5,079,788 0.40%
Fresenius Medical Care AG & Co. Ferrari NV 45,252 3,926,969 0.31%
KGaA 79,747 4,516,870 0.35% Atlantia SpA 182,894 3,304,895 0.26%
Merck KGaA 47,674 4,289,706 0.33% Snam SpA 832,261 3,178,405 0.25%
RWE AG 191,077 3,623,775 0.28% CNH Industrial NV 375,374 2,945,935 0.23%
Beiersdorf AG 37,172 3,388,600 0.26% Terna Rete Elettrica Nazionale SpA 516,516 2,558,304 0.20%
Henkel AG & Co. KGaA 38,341 3,287,741 0.26% Telecom ltalia SpA 4,229,797 2,044,261 0.16%
Covestro AG 70,924 3,062,498 0.24% Moncler SpA 66,555 1,925,436 0.15%
MTU Aero Engines AG 19,176 3,037,478 0.24% EXOR NV 40,058 1,893,141 0.15%
Symrise AG 45,465 2,932,492 0.23% Mediobanca Banca di Credito
HeidelbergCement AG 54,886 2,929,815 0.23% Finanziario SpA 229,166 1,690,328 0.13%
Porsche Automobil Holding SE - Tenaris SA 175,344 1,655,247 0.13%
Preference Shares 56,504 2,917,867 0.23% Luxottica Group SpA 31,690 1,638,373 0.13%
Hannover Rueck SE 22,328 2,628,006 0.21% Davide Campari-Milano SpA 212,514 1,569,416 0.12%
QIAGEN NV 83,846 2,488,549 0.19% Prysmian SpA 89,625 1,511,974 0.12%
thyssenkrupp AG 161,000 2,411,780 0.19% Poste Italiane SpA 191,062 1,334,377 0.10%
Brenntag AG 57,138 2,154,103 017% Recordati SpA 38,298 1,160,046 0.09%
Commerzbank AG 369,117 2,134,604 0.17% Leonardo SpA 147,788 1,134,716 0.09%
Aroundtown SA 287,365 2,074,775 0.16% Telecom ltalia SpA (Non CVA) 2,176,661 907,668 0.07%
Siemens Healthineers AG 55,116 2,014,214 0.16% Pirelli & C SpA 146,653 822,162 0.06%
United Internet AG 45,565 1,740,583 0.14% 92,633,513 7.22%
Degtsche Lufthansa AG 87,259 1,719,002 0.13% Netherlands 11.43% (2017: 11.14%)
Uniper SE 74,458 1,682,751 0.13% -
Volkswagen AG 11,988 1667531 013% Unilever NY 569,378 26,999,905 2.1%
Sartorius AG - Preference Shares 13,199 1,437,371 0.11% ASML Holding NV 151,210 20,739,964 1.62%
OSRAM Licht AG 36,449 1,382,146  0.11% ING Groep NV 1435921 13512017 1.05%
GEA Group AG 60,311 1,356,997 011% KonfnkI!J.ke Philips NV . 350,595 10,843,903 0.85%
ProSiebenSat.1 Media SE 86,245 1341110 0.10% Komnklukg Ahold Delhaize NV 460,037 10,155,317 0.79%
Evonik Industries AG 60,524 1,319,423 0.10% NX.P Semiconductors NV 127,037 8,143,526 0.63%
LANXESS AG 32,148 1,292,350 0.10% Hefne‘ken NV . 95,671 7,385,801 0.58%
Puma SE 3,026 1292102 0.10% Unibail-Rodamco-Westfield REIT 51,021 6,908,243 0.54%
Bayerische Motoren Werke AG - Akzo Nobel NV 93,197 6,561,069 0.51%
Preference Shares 20,713 1,286,277 0.10% Wolters Kluwer NV 107,068 5,631,133 0.43%
HUGO BOSS AG 23,645 1,274,938 0.10% Koninklijke DSM NV 66,926 4,781,193 0.37%
Innogy SE 28,909 1,177,464 0.09% ArcelorMittal 244,821 4,441,053 0.35%
KION Group AG 26,506 1,175,011 0.09% NN Group NV 112,334 3909223  0.30%
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Number of Fair Value % of Total Number of Fair Value % of Total
Shares Euro (€) Net Assets Shares Euro (€) Net Assets
ABN AMRO Group NV GDR 156,255 3,209,478 0.25% Ferrovial SA 181,071 3,204,051 0.25%
Koninklijke KPN NV 1,244,766 3,186,601 0.25% ACS Actividades de Construccion
Heineken Holding NV 42,587 3,140,791 0.24% y Servicios SA 92,620 3,133,335 0.24%
Aegon NV 656,404 2,677,472 0.21% Red Electrica Corp. SA 159,931 3,117,855 0.24%
Randstad NV 44,062 1,766,445 0.14% Naturgy Energy Group SA 129,258 2,877,283 0.23%
AerCap Holdings NV 46,338 1,605,200 0.13% Grifols SA 110,431 2,628,870 0.20%
Koninklijke Vopak NV 25,700 1,019,776 0.08% Endesa SA 117,138 2,357,988 0.18%
0
146,518.110 11.43% Banco de Sabadell SA 2,085,265 2,086,308 0.16%
S - S Enagas SA 83,751 1,977,361 0.15%
Portugal 0.50% (2017: 0.45%) Bankinter SA 250,689 1,759,335  0.14%
EDP-Energias de Portugal SA 945,134 2,881,713 0.23% International Consolidated Airlines
Galp Energia SGPS SA 185,148 2,654,117 0.20% Group SA 223,445 1,546,239 0.12%
Jeronimo Martins SGPS SA 91,935 950,608 0.07% Bankia SA 450,222 1,152,568 0.09%
Banco Espirito Santo SA 694,154 729 0.00% Siemens Gamesa Renewable
6,387,167 0.50% Energy SA 87,476 930,745 0.07%
) Mapfre SA 394,691 915,683 0.07%
S 9.74% (2017: 9.819
pain 9.74% %) Repsol SA - Rights Issue 23/1/2019 500,216 200,086  0.02%
Banco Santander SA 6,003,196 23,850,698 1.86% .
Iberdrola SA 2,242,768 15,739,746 1.23% 124,899,816 9.74%
Telefonica SA 1,724,601 12,656,847 0.99% United Kingdom 0.80% (2017: 0.79%)
Banco Bilbao Vizcaya Argentaria CRH plc 306,682 7,084,354 0.55%
SA 2,460,393 11,405,152 0.89% Coca-Cola European Partners plc 80,689 3,236,313 0.25%
0
Amade.us IT G‘roup SA . 161,859 9,847,502 0.77% 10,320,667 0.80%
Industria de Diseno Textil SA 402,491 8,995,674 0.70% Total Equiti N
Repsol SA 500,216 7.043,041 0.55% otal Equities 1,275,401,654 99.46%
CaixaBank SA 1,324,364 4,190,288 0.33% Financial Assets at Fair Value
Aena SME SA 24.922 3383161 0.26% Through Profit or Loss 1,275,401,654 99.46%
Unrealised
Number of Notional Gain/(Loss) % of Total
Contracts Amount Euro (€) Net Assets
Financial Derivative Instruments
Futures (0.01%) (2017: (0.01%))
Euro Stoxx 50 March 2019 233 7,032,158 (102,738) (0.01%)
Total Financial Derivative Instruments (102,738) (0.01%)
Fair Value % of Total
Euro (€) Net Assets
Other Assets and Liabilities 7,033,819 0.55%
Net Assets Attributable to Holders of Redeemable Participating Shares (for financial reporting purposes) 1,282,332,735 100.00%
% of Total
Analysis of Total Net Assets Euro (€) Net Assets
(a) Transferable securities admitted to an official stock exchange listing 1,275,401,654 99.46%
(b) Transferable securities dealt in on another regulated market — 0.00%
(c) Transferable securities other than those admitted to an official stock exchange listing
or dealt in on another regulated market — 0.00%
(d) Financial derivative instruments (102,738) (0.01%)
(e) Other assets and liabilities 7,033,819 0.55%
Total Net Assets (for financial reporting purposes) 1,282,332,735 100.00%
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Significant Portfolio Changes (unaudited)

For the Year Ended 31 December 2018

Cost Proceeds
Shares Euro (€) Shares Euro (€)

Purchases Sales
Total SA 155,786 7,600,684 Linde AG 85,177 18,248,815
Bayer AG 63,896 5,697,756 Total SA 284,557 14,278,743
SAP SE 59,604 5,459,064 Allianz SE 59,995 10,996,586
ASML Holding NV 32,042 5,238,314 SAP SE 116,294 10,837,110
Allianz SE 26,883 5,077,662 Unilever NV 222,890 10,452,574
Siemens AG 46,574 5,021,642 Siemens AG 90,594 9,885,178
Banco Santander SA 966,384 4,911,282 Bayer AG 101,559 9,825,403
Sanofi 68,920 4,752,543 Banco Santander SA 1,900,406 9,525,383
BASF SE 55,506 4,571,032 Sanofi 137,812 9,367,755
Unilever NV 97,602 4,484,809 LVMH Moet Hennessy Louis Vuitton SE 33,350 9,301,224
LVMH Moet Hennessy Louis Vuitton SE 16,921 4,413,407 BASF SE 108,607 8,976,010
BNP Paribas SA 67,983 3,989,059 RELX NV 457,371 8,346,828
Anheuser-Busch InBev SA 46,010 3,930,045 Daimler AG 132,486 8,129,360
Unibail-Rodamco SE REIT 19,364 3,697,239 ASML Holding NV 46,431 7,831,385
Daimler AG 57,324 3,677,980 Anheuser-Busch InBev SA 89,816 7,569,444
Airbus SE 35,574 3,390,642 BNP Paribas SA 132,099 7,559,960
Smurfit Kappa Group plc 94,640 3,337,961 Airbus SE 68,465 6,499,313
Covestro AG 40,179 3,326,650 ING Groep NV 459,010 6,075,766
ING Groep NV 237,938 3,184,219 L'Oreal SA 29,923 5,971,191
Moncler SpA 75,426 2,950,630 Schneider Electric SE 76,554 5,452,637
L'Oreal SA 15,504 2,926,616 Deutsche Telekom AG 397,305 5,449,055
Deutsche Telekom AG 205,880 2,823,637 Air Liquide SA 50,617 5,294,701

The Central Bank of Ireland requires a schedule of material changes in the composition of the portfolio during the year. These are defined as aggregate purchases of a security exceeding 1% of
the total value of purchases for the year and aggregate disposals greater than 1% of the total value of sales. At a minimum, the largest 20 purchases and 20 sales must be shown; all purchases
and sales must be shown if there are fewer than 20. A full listing of the portfolio changes for the year is available, upon request, at no extra cost from the Administrator.
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Statement of Assets and Liabilities

Euro (€)
As at 31 December
2018

Euro (€)
As at 31 December
2017

Current Assets
Financial Assets at Fair Value Through Profit or Loss
Cash
Receivables:
Interest and Dividends
Capital Shares Sold
Futures Margin Cash
Other Receivables

1,275,401,654

6,157,702
3,225,131
714,479
362

1,740,093,218
7,201,833

5,757,613
3,038,163
853,281

Total Current Assets

1,285,499,328

1,756,944,098

Current Liabilities

Financial Derivative Instruments 102,738 256,755
Bank Overdraft 485,579 —
Unrealised Depreciation on Spot Currency Contracts 14 44
Payables and Other Liabilities:
Investments Purchased 226,036 222,668
Capital Shares Redeemed 2,039,834 4,629,271
Management Fees Payable 312,392 388,308
Total Current Liabilities 3,166,593 5,497,046

Net Assets Attributable to Holders of Redeemable Participating Shares

(for financial reporting purposes) (“Net Assets”)

1,282,332,735

1,751,447,052

The accompanying notes form an integral part of the financial statements.

50



Vanguard Eurozone Stock Index Fund

Net Asset Value Per Share

As at
31 December 20181

As at
31 December 20171

As at
31 December 20161

Institutional EUR Shares (€)

Net Assets 884,514,445 990,730,182 993,871,282
Number of Shares Outstanding 5,097,770 4,999,890 5,655,566
Net Asset Value Per Share 173.51 198.15 175.73
Institutional USD Shares ($)

EUR (€) Equivalent 3,397,510 11,708,047 3,314,785
Net Assets 3,883,864 14,059,023 3,496,269
Number of Shares Outstanding 19,579 59,080 18,861
Net Asset Value Per Share 198.37 237.97 185.37
Investor EUR Shares (€)

Net Assets 85,046,164 52,118,084 43,002,407
Number of Shares Outstanding 565,700 303,412 282,137
Net Asset Value Per Share 150.34 171.77 152.42
Investor USD Shares ($)

EUR (€) Equivalent 698,697 2,642,044 1,678,136
Net Assets 798,715 3,172,566 1,770,014
Number of Shares Outstanding 4,036 13,358 9,562
Net Asset Value Per Share 197.90 237.50 185.11
Institutional Plus EUR Shares (€)

Net Assets 307,605,665 692,682,951 263,330,583
Number of Shares Outstanding 2,681,728 5,293,212 2,271,230
Net Asset Value Per Share 114.70 130.86 115.94
Institutional Plus USD Shares ($)

EUR (€) Equivalent 1,070,254 1,565,744 759,566
Net Assets 1,223,461 1,880,145 801,152
Number of Shares Outstanding 12,482 16,006 8,764
Net Asset Value Per Share 98.02 117.47 91.41

1 The net asset value per share shown may diverge from the net asset value per share used for dealing purposes because of any adjustments for swing pricing and trade date accounting.

The accompanying notes form an integral part of the financial statements.
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Vanguard Eurozone Stock Index Fund

Statement of Operations

Euro (€)
Year Ended
31 December 2018

Euro (€)
Year Ended
31 December 2017

Investment Income/(Loss)

Interest Income 1,701 3,287
Dividend Income 54,485,150 50,043,465
Securities Lending Income 206,583 206,123
Miscellaneous Income — 1,018,943
Net Gain/(Loss) on Financial Instruments (227,432,318) 144,426,336
Total Investment Income/(Loss) (172,738,884) 195,698,154
Expenses
Management Fees 4,261,308 4,189,466
Transaction Fees and Commissions 523,249 819,938
Other Expenses — 4,761
Total Expenses 4,784,557 5,014,165
Finance Costs
Interest Expense 28,477 25,891
Total Finance Costs 28,477 25,891
Net Investment Income/(Loss) (177,551,918) 190,658,098
Foreign Withholding Tax (3,776,223) (3,461,921)
Net Increase/(Decrease) in Net Assets Attributable to Holders of Redeemable Participating Shares
(for financial reporting purposes) (181,328,141) 187,196,177
Statement of Changes in Net Assets
Attributable to Holders of Redeemable Participating Shares
Euro (€) Euro (€)
Year Ended Year Ended

31 December 2018

31 December 2017

Increase/(Decrease) in Net Assets

Net Increase/(Decrease) in Net Assets Attributable to Holders of

Redeemable Participating Shares From Operations (181,328,141) 187,196,177
Capital Transactions
Subscriptions 509,553,907 854,710,071
Redemptions (797,340,083) (596,415,955)
Total Capital Transactions (287,786,176) 258,294,116
Total Increase/(Decrease) for the Year (469,114,317) 445,490,293

Net Assets Attributable to Holders of Redeemable Participating Shares (for financial reporting purposes)

Beginning of Year 1,751,447,052

1,305,956,759

End of Year 1,282,332,735

1,751,447,052

The accompanying notes form an integral part of the financial statements.
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Vanguard Global Enhanced Equity Fund

Managed by Vanguard Global Advisers, LLC

Fund Profile (unaudited)

As at 31 December 2018
The Fund Profile does not form part of the Financial Statements.

Investment Objective

Market Diversification (% of portfolio)

MSCI
The fund seeks to provide a total return (income plus capital appreciation) World
greater than that of the MSCI World Index, while maintaining a risk profile Fund Index
similar to that of the index. Europe
United Kingdom 5.5% 5.9%
Portfolio Characteristics France 3.1 3.9
MSCI Netherlands 2.2 1.2
World
Fund Index Italy 2.1 0.8
Number of Stocks 252 1,633 Sweden 2.0 0.9
Median Market Cap Spain 1.7 11
US Dollars $21.98 $55.7B Norway 1.5 03
Price/Earnings Ratio 11.7x 15.0x Germany 1.3 3.1
Price/Book Ratio 1.8x 2.1x Denmark 1.0 06
Yield 2.6% 2.7% Austria 1.0 0.1
Return on Equity 11.5% 14.0% Other 1.0 3.9
Earnings Growth Rate 9.9% 7.7% Subtotal 22.4% 21.8%
Turnover Rate 109% — Pacific
Ongoing Charges Figure — Japan 11.3% 8.6%
Institutional Shares 0.50% Australia 2.5 2.4
Hong Kong 2.3 1.4
Other 0.5 0.6
Volatility Measures Subtotal 16.6% 13.0%
MSCI -
World North America
Fund Index United States 57.6% 61.7%
R-Squared 0.94 1.00 Canada 2.8 3.3
Beta 1.06 1.00 Subtotal 60.4% 65.0%
Middle East 0.6% 0.2%
Sector Diversification (% of portfolio)
MSCI Ten Largest Holdings (% of total net assets)
World
Fund Index -
— - Microsoft Corp. Software 2.4%
Communication Services 8.2% 8.3%
- - Apple Inc. Technology Hardware,
Consumer Discretionary 10.4 10.4 Storage & Peripherals 21
Consumer Staples 8.8 8.7 JPMorgan Chase & Co. Diversified Banks 1.4
Energy 6.0 5.9 Amazon.com Inc. Internet & Direct
Financials 16.1 16.2 Marketing Retail 1.2
Health Care 13.2 13.4 Alphabet Inc. Internet Software & Services 1.2
Industrials 1.2 10.9 Pfizer Inc. Pharmaceuticals 1.2
Information Technology 14.6 14.9 Bank of America Corp. Diversified Banks 1.1
Materials 4.6 4.6 Boeing Co. Aerospace & Defense 1.0
Real Estate 3.3 3.2 AbbVie Inc. Health care 0.9
Utilities 3.6 3.5 Amgen Inc. Biotechnology 0.8
Total 13.3%

1 The holdings listed exclude any temporary cash investments and financial derivative instruments.
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Vanguard Global Enhanced Equity Fund

Performance Summary (unaudited)

The Performance Summary does not form part of the Financial Statements.

All of the returns in this report represent past performance, which is not a guarantee of future results that may be achieved by the fund. (For performance
data current to the most recent month-end, which may be higher or lower than that cited, visit our website at http://global.vanguard.com.) Note, too, that
both investment returns and principal value can fluctuate widely, so an investor’s shares, when sold, could be worth more or less than their original cost.

Vanguard Global Enhanced Equity Fund
Benchmark: MSCI World Index

US Dollar-Denominated

Cumulative Performance: 31 December 2008-31 December 2018
Initial Investment of $5,000,000

$19,000,000
13,643,163
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 1.000,000
Average Annual Total Returns Final Value of
Periods Ended 31 December 2018 a$5.000.000
One Year Five Years Ten Years Investment
Institutional Shares -12.59% 4.06% 10.56% $13,643,163
—— Benchmark -8.71 4.56 9.67 12,580,540
Total Investment Returns (%): 31 December 2008-31 December 2018
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
34.45 230
29.99 26.68 523 00
15.83
609 751
479 4%
31 55 - - 871
-1259

B |nstitutional Shares

Benchmark

The tracking difference between the fund return and the index return over a stated period of time can be attributed to a number of factors, including, without limitation, small differences in
weightings, trading activity, swing pricing, transaction costs, and differences in the valuation and withholding tax treatment between the fund and the index.
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Vanguard Global Enhanced Equity Fund

Financial Statements

Statement of Investments

31 December 2018

Number of Fair Value % of Total Number of Fair Value % of Total
Shares  US Dollars ($) Net Assets Shares  US Dollars ($) Net Assets
Equities 99.39% (2017: 99.76%) Wharf Holdings Ltd. 289,000 753,013 0.29%
Argentina 0.48% (2017: 0.50%) Wynn Macau Ltd. 138,000 301,052 0.12%
First Data Corp. Class A 73,159 1,237,119 0.48% 5,864,390 2.29%
1,237,119 0.48% Israel 0.56% (2017: 0.56%)
Australia 2.52% (2017: 3.73%) Bank Leumi Le-Israel BM 234,319 1,417,170 0.56%
BHP Group Ltd. 57,791 1,392,643 0.54% 1,417,170 0.56%
CIMIC Group Ltd. 39,244 1,199,321 0.47% Italy 2.11% (2017: 3.50%)
Santos Ltd. 297,334 1,147,091 0.45% Enel SpA 283,166 1,632,749 0.64%
Coca-Cola Amatil Ltd. 196,457 1,132,724 0.44% Poste Italiane SpA 193,065 1,541,385 0.60%
Qantas Airways Ltd. 269794 1,058,962 0.41% Fiat Chrysler Automobiles NV 98,211 1,423,807  0.56%
South32 Ltd. 86,385 203730  0.08% Eni SpA 30,663 481.900  0.19%
Aurizon Holdings Ltd. 66,527 200,454 0.08% EXOR NV 3,954 213,616 0.08%
Woolworths Group Ltd. 5,617 116,337 0.05% Telecom Italia SpA 185,340 88,350  0.04%
6,451,262 2.52% 5,381,807 2.11%
Austria 0.97% (2017: 1.13%) Japan 11.24% (2017: 11.31%)
Raiffeisen Bank International AG 50,021 1,269,429 0.49% Sony Corp. 35,500 1,723,310 0.67%
OMV AG 27,895 1219723 0.48% Mitsubishi Corp. 58,200 1,602,005  0.63%
2,489,152 0.97% Fast Retailing Co., Ltd. 3,100 1,692,736 0.62%
Canada 2.79% (2017: 2.81%) Tokyo Electric Power Co. Holdings,
0
National Bank of Canada 30,601 1,255,811 0.49% Sumitomo Dainippon’Pharma Co., ' ' '
Methane>.< Corp. 24,164 1,161,669 0.45% Ltd. 43,500 1,385,704 0.54%
Bombardier, Inc. Class B 773,427 1149,551  0.45% Kansai Electric Power Co., Inc. 90,900 1,367,042  0.53%
Teck Resources Ltd. Class B 38,355 825,343 0.32% Marubeni Corp. 183,500 1.291,851 0.51%
Bausch Health Cos, Inc. 32,485 600,561 0.24% Resona Holdings, Inc. 263,300 1,268,803  0.50%
West Fraser Timber Co., Ltd. 6,315 311,820 0.12% Hitachi Ltd. 46,400 1.241.464 0.49%
H&R REIT 20.254 306,227 012% Eisai Co., Ltd. 16,000 1,239,867  0.48%
7,139,217 2.79% Kirin Holdings Co., Ltd. 56,900 1,192,040 0.47%
Denmark 0.96% (2017: 1.38%) Sumitomo Corp. 82,400 1,172,744 0.46%
Carlsberg A/S Class B 12,563 1,332,905  0.52% JXTG Holdings, Inc. 217000 1140627 0.45%
H Lundbeck A/S 26728 1124820  0.44% Mitsubishi Chemical Holdings
Corp. 147,800 1,121,618 0.44%
2,457,725  0.96% SBI Holdings, Inc. 51,600 1,015,398  0.40%
France 3.05% (2017: 7.92%) Tokyo Century Corp. 22,100 972,912 0.38%
Peugeot SA 74,520 1,588,321 0.62% Nippon Telegraph & Telephone
Engie SA 106,571 1,625,879 0.60% Corp. 22,700 927,324 0.36%
Electricite de France SA 88,775 1,400,467 0.55% Taisho Pharmaceutical Holdings
Kering SA 1,811 862,113  0.33% Co, Ltd. 7.600 764,052 0.30%
Eiffage SA 8,025 669,319 0.26% ORIX Corp. 50,200 734,595 0.29%
STMicroelectronics NV 45,936 655,609  0.26% Suzuken Co., Ltd. 14,300 728,588 0.28%
Faurecia SA 12,136 458789  0.18% Aeon Co., Ltd. 34,600 677,872 0.27%
Ubisoft Entertainment SA 5,432 437,652 0.17% Unicharm Corp. 17,500 567.675  0.22%
Publicis Groupe SA 3,816 218,462 0.08% NTT DOCOMO, Inc. 18,200 410149 0.16%
806,611 3.05% Asahi Group Holdings Ltd. 9,800 381,317 0.15%
! ! it Shiseido Co., Ltd. 5,300 332,932 0.13%
Germany 1.31% (2017: 3.33%) Lion Corp. 15,100 312,418 0.12%
Covestro AG 18,039 890,427 0.35% Nikon Corp. 19,600 292,084 0.11%
ProSiebenSat.1 Media SE 49,815 885,511 0.35% Idemitsu Kosan Co., Ltd. 5,400 177,678 0.07%
RWE AG 38,870 842,695 0.33% Mitsui & Co., Ltd. 6,500 100,153 0.04%
Schaeffler AG - Preference Shares 84,572 721,028 0.28% 28,739,809 11.24%
3,339,661 1.31% Netherlands 2.14% (2017: 2.97%)
Hong Kong 2.29% (2017: 2.72%) Coca-Cola European Partners plc 29,899 1,375,365 0.54%
Link REIT 166,500 1,685,119  0.62% Aegon NV 257,182 1,199,216 0.47%
Swire Properties Ltd. 384,600 1,350,878 0.563% Heineken Holding NV 11,509 970,293 0.38%
Henderson Land Development Koninklijke KPN NV 194,106 568,044 0.22%
Co., Ltd. 207,900 1,035,603 0.40% Koninklijke Ahold Delhaize NV 21,755 548,988 0.21%
WH Group Ltd. 1,089,000 838,725 0.33% NN Group NV 10,825 430,636 0.17%
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Vanguard Global Enhanced Equity Fund

Number of Fair Value % of Total Number of Fair Value % of Total
Shares  US Dollars ($) Net Assets Shares  US Dollars ($) Net Assets

Wolters Kluwer NV 6,580 388,583 0.15% United States 56.75% (2017: 40.07%)
5,481,125 2.14% Microsoft Corp. 59,921 6,086,176 2.39%
New Zealand 0.10% (2017: 0.00%) Apple, Inc. 34,459 5,435,563 2.13%
JPMorgan Chase & Co. 35,370 3,452,819 1.35%
Spark New Zealand Ltd. 93,000 258,799 0.10% Amazoi.com, Inc. 2,051 3,080,540 121%
258,799 0.10% Pfizer, Inc. 69,715 3,043,060 1.19%
Norway 1.49% (2017: 1.62%) Bank of America Corp. 110,715 2,728,018 1.07%
Telenor A.S.A 76,276 1,475,460 0.58% Boeing Co. 7,568 2,440,680 0.95%
Equinor A.S.A 62,121 1,318,228 0.52% AbbVie, Inc. 25,639 2,363,659 0.92%
Orkla A.S.A 127,518 1,001,983 0.39% Amgen, Inc. 10,988 2,139,034 0.84%
Alphabet, Inc. Class A 1,985 2,074,246 0.81%
3,795,671 1.49% Adobe, Inc. 8,754 1,980,505 0.77%
Portugal 0.11% (2017: 0.13%) Berkshire Hathaway, Inc. Class B 9,551 1,950,123  0.76%
Galp Energia SGPS SA 17,562 276,948 0.11% Citigroup, Inc. 36,620 1,906,437 0.75%
276,948 0.11% Anthem, Inc. 6,737 1,769,338 0.69%
Singapore 0.42% (2017: 1.14%) Caterpillar,. Ihc. 13,694 1,740,097 0.68%
- ConocoPhillips 26,918 1,678,337 0.66%
DBS Group Holdings Ltd. 61,100 1,061,965 0.42% Salesforce.com, Inc. 1,742 1,608,302 0.63%
1,061,965 0.42% Aflac, Inc. 34,842 1,587,402 0.62%
Spain 1.73% (2017: 2.87%) Vertex Pharmaceuticals, Inc. 9,560 1,684,188 0.62%
Telefonica SA 194,303 1,630,120 0.64% Progressive Corp. 26,213 1,581,430 0.62%
Repsol SA 80,219 1,291.169 0.51% lllumina, Inc. 5,242 1,672,233 0.62%
International Consolidated Airlines Intel Corp. 32,689 1,534,095 0.60%
Group SA 152,076 1,203,012 0.47% Cigna Corp. 8,009 1,521,069 0.60%
Naturgy Energy Group SA 10,312 262,405 0.10% HCA Healthcare, Inc. 12,220 1,520,779 0.60%
Repsol SA - Rights Issue 23/1/2019 80,219 36,681 0.01% Humana, Inc. 5,253 1,504,879 0.59%
Athene Holding Ltd. Class A 37,512 1,494,103 0.58%
4,423,387 1.78% Citrix Systems, Inc. 14,338 1,469,072 0.57%
Sweden 2.00% (2017: 2.52%) Fortinet, Inc. 20,782 1,463,676  0.57%
Lundin Petroleum AB 50,994 1,273,434 0.50% Kroger Co. 52,628 1,447,270 0.57%
Swedish Match AB 27,828 1,095,750 0.43% CBRE Group, Inc. Class A 36,126 1,446,485 0.57%
Millicom International Cellular Estee Lauder Cos, Inc. Class A 11,042 1,436,564 0.56%
SAADR 12,655 801,478 0.31% Kimberly-Clark Corp. 12,444 1,417,869 0.55%
Volvo AB Class B 54,515 712,962 0.28% Micron Technology, Inc. 43,924 1,393,709  0.55%
Atlas Copco AB Class B 32,675 712,479 0.28% WW Grainger, Inc. 4,916 1,388,082 0.54%
Telefonaktiebolaget LM Ericsson Kohl's Corp. 20,869 1,384,449 0.54%
Class B 57137 502164  0.20% Darden Restaurants, Inc. 13,655 1,363,588  0.53%
5,098,267 2.00% Twitter, Inc. 46,797 1,344,946 0.53%
Switzerland 0.91% (2017: 0.77%) H&R Block, Inc. 52,698 1,336,948 0.52%
Adecco Group AG 21,297 992,261 0.39% VMware, Inc. Qlass A 9,676 1,326,870 0.52%
Roche Holding AG 2527 623,932 0.24% Sirius XM Holdings, Inc. 230,945 1,318,696 0.52%
Nestle SA 4,473 362,087 0.14% Allstate Corp. 15,882 1,312,330 0.51%
Barry Callebaut AG 221 343,225  0.14% ABIOMED, Inc. _ 8998 1299510  0.51%
Hewlett Packard Enterprise Co. 97,946 1,293,867 0.51%
2,321,605  0.91% United Continental Holdings, Inc. 15,450 1,293,629 0.51%
United Kingdom 5.46% (2017: 8.30%) GoDaddy, Inc. Class A 19,687 1,285,299 0.50%
Royal Dutch Shell plc Class A 61,651 1,811,819 0.71% Robert Half International, Inc. 22,466 1,285,055 0.50%
GlaxoSmithKline plc 85,483 1,623,487 0.64% Seagate Technology plc 33,231 1,282,384 0.50%
Anglo American plc 70,062 1,559,579 0.61% Yum! Brands, Inc. 13,942 1,281,549 0.50%
Pearson plc 126,611 1,513,187 0.59% Nordstrom, Inc. 27,318 1,273,292 0.50%
Glencore plc 319,190 1,184,397 0.46% Ralph Lauren Corp. Class A 12,270 1,269,454 0.50%
3i Group plc 111,459 1,097,874 0.43% Fifth Third Bancorp 53,732 1,264,314 0.49%
Imperial Brands plc 33,259 1,006,865 0.39% Western Union Co. 73,981 1,262,116 0.49%
Coca-Cola HBC AG 31,001 968,120 0.38% Merck & Co., Inc. 16,230 1,240,134 0.49%
easyJet plc 56,966 801,699 0.31% Morgan Stanley 31,222 1,237,952 0.48%
Persimmon plc 29,941 735,964 0.29% Macy'’s, Inc. 41,314 1,230,331 0.48%
Royal Bank of Scotland Group plc 170,851 471,530 0.18% DXC Technology Co. 22,982 1,221,953 0.48%
Vodafone Group plc 113,738 221,486 0.09% Pentair plc 32,313 1,220,785 0.48%
Centrica plc 123,281 211,807 0.08% HollyFrontier Corp. 23,663 1,209,653 0.47%
Petrofac Ltd. 31,667 192,379 0.08% Freeport-McMoRan, Inc. 116,412 1,200,208 0.47%
Rolls-Royce Holdings plc 15,648 165,413 0.07% Regions Financial Corp. 89,301 1,194,847 0.47%
Intertek Group plc 2,549 155,828 0.06% Dover Corp. 16,802 1,192,102 0.47%
Barclays plc 62,169 119,179 0.05% Cardinal Health, Inc. 26,570 1,185,022 0.46%
Burberry Group plc 5,119 113,147 0.04% HD Supply Holdings, Inc. 31,463 1,180,492 0.46%