WHAT MAKES
VANGUARD
DIFFERENT?

Vanguard

VALUE TO INVESTORS

The value of investments, and the income from them, may fall or rise and investors may get back less than they invested.



Vanguard is an investment company
unlike any other.

Since 1975 we've helped millions of
people around the world to achieve
their goals by providing low-cost,

uncomplicated investments.

It's what we stand for:
value to investors.



WHAT MAKES US
DIFFERENT?

Vanguard was founded in the United States in 1975 on a simple but revolutionary
idea: that an investment company should manage its funds solely in the interests of
its clients. We have stood for low-cost, uncomplicated investing ever since.

Our unique mutual ownership structure in the US, where we are owned by our

clients, means our interests are aligned with those of our investors globally. Our
structure underpins our core purpose, which is to take a stand for all investors,
treat them fairly and give them the best chance for investment success.

Low cost, uncomplicated investing

Investors can’t control the markets, but they can control the costs of
investing. Every pound or euro paid in fees is a pound or euro less of
potential return.

Vanguard's scale and ownership structure helps us keep costs low.
With no shareholders to please, we can return our profits to investors
through lower costs. As we gain more investors, and our assets
under management grow, we can reduce expense ratios further for
our investors.

Active and indexing experts

The Vanguard Group established the world's first index mutual fund for individual
investors in 1976. We were first to offer funds tracking bond or international
indices, and have been a leader in low-cost index investing ever since. Over the
last decade we have extended our index management expertise to exchange-
traded funds, where we are now one of the world's largest providers.

But Vanguard is not just an expert in index funds. Vanguard has a deep
history of active management, having managed active funds since our
beginning in 1975. With over USD 1.6 trillion in active assets (as at 31
December 2020), we are one of the largest active managers in the

world.

Value

We want to provide investment funds that help investors achieve
their goals and let them keep as much as possible of their returns.
As we see it, that aligns our purpose to their investment success.



To take a stand for all investors,
to treat them fairly,
and to give them the best chance
for investment success.



THE

VANGUARD
STORY

Over the decades, Vanguard has grown to become
one of the world's largest investment management
companies, with a presence in Australia, Europe, Asia

and the Americas.

in assets under management.

investors right across Europe.

Today, Vanguard is trusted by over 30 million
investors globally, with more than USD 7.1 trillion

With offices in Amsterdam, Dublin, Frankfurt,
London, Paris and Zurich, Vanguard leverages
the scale, experience and resources of

its well-established global business for

Note: AUM stands for assets
under management. Data as
at 31 December 2020.

1975

The Vanguard Group, 1976
Inc. introduces first index
mutual fund for individual
investors in the US

1986
Vanguard launches
global index funds 1990
1998
Amsterdam office opens 2004
AUM managed for 2005
clients surpasses
USD 1 trillion worldwide
2006
2008
Vanguard Investments
UK opens for business.
2009
2012
European ETFs pass
USD 15 billion 2014
USD 100 billion in
European AUM 2015
2017
2018
Global AUM reaches
USD 6 trillion 2019
Global AUM reaches
2020

USD 7 trillion

-—

The Vanguard Group, Inc.
begins with nine actively
managed funds

Vanguard launches the
world’s first bond index fund
for retail investors in the US

Vanguard Investments
Europe opens

Paris office opens

—

Zurich office opens

_— .

Launch of ETFs
in Europe

—_— .

Global AUM reaches
USD 3 trillion

Global AUM reaches
USD 4 trillion

Frankfurt office opens

.

Dublin office opens



CHAMPIONING
INVESTOR
INTERESTS

Our mission starts with taking a stand for all investors
and this is a statement that we take seriously.

We have clear views on governance, which we
communicate openly. We work with politicians,
regulators and professional associations to develop a
robust regulatory framework for the benefit of investors.

We are proud of the ‘Vanguard effect’, the observation
that when Vanguard enters a market, others are likely to
follow our example, particularly by lowering costs.

From rigorous risk management to transparent pricing
to plain talk communications, we put our clients’
interests first.

Everything we do at Vanguard is designed to give our
clients the best chance for investment success.



PRINCIPLES
FOR INVESTMENT
SUCCESS

At Vanguard four simple principles run through everything that we do. They

have been intrinsic to our company since its inception, and are deeply
embedded in our culture. For Vanguard, they represent both the past and the
future - enduring principles that guide the investment decisions we make.

Goal

Create clear, appropriate investment goals

The investment process begins by setting measurable and attainable
investment goals and developing plans for reaching those goals.

@ Balance
Develop a suitable asset allocation using broadly

diversified funds

A successful investment strategy starts with an asset allocation
suitable for its objective. You should establish an asset allocation using
reasonable expectations for risk and potential returns. The use of
diversified investments helps to limit exposure to unnecessary risks.

Cost

Minimise cost

You can't control the markets but you can control how much you pay to
invest. Every pound or euro that you pay in costs and charges comes
directly out of your potential return.

Indeed, research suggests that lowercost investments have tended to
outperform higher-cost alternatives.

Discipline
Maintain perspective and long-term discipline
Investing evokes emotion that can disrupt the plans of even the most

sophisticated investors. But you can counter emotions with discipline
and a long-term perspective. This can help you stick to your plan.



Investment Risk Information

The value of investments, and the income from them, may fall or rise and investors may get back less than they invested.

Important Information

Vanguard only gives information on products and services and does not give investment advice based on individual
circumstances. If you have any questions related to your investment decision or the suitability or appropriateness for you of
the product([s] described in this document, please contact your financial adviser.

The information contained in this document is not to be regarded as an offer to buy or sell or the solicitation of any offer to buy or sell
securities in any jurisdiction where such an offer or solicitation is against the law, or to anyone to whom it is unlawful to make such an offer
or solicitation, or if the person making the offer or solicitation is not qualified to do so. The information in this document does not constitute
legal, tax, or investment advice. You must not, therefore, rely on the content of this document when making any investment decisions.

Issued by Vanguard Asset Management, Limited which is authorised and regulated in the UK by the Financial Conduct Authority.

Issued by Vanguard Investments Switzerland GmbH.

Issued in EEA by Vanguard Group (Ireland) Limited which is regulated in Ireland by the Central Bank of Ireland.

© 2021 Vanguard Asset Management, Limited. All rights reserved.
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© 2021 Vanguard Group (Ireland) Limited. All rights reserved. 309
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