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VANGUARD FUNDS PLC

IMPORTANT INFORMATION

Investor Responsibility

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

Central Bank Authorisation

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

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

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

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

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

Reliance on this Prospectus and on the Key Information Document

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

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

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

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

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

Governing Law

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

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

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

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

Listing

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



Euronext Dublin Listing

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

United Kingdom

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

United States

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

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

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



India

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

France

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

Jurisdictional Considerations

Potential investors should inform themselves as to:

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

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

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

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

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

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

Act

Administrator

ADR
AIFMD

Application Form

Authorised Participant

Authorised Participant Agreement

Base Currency

Business Day

Cash Component
Central Bank

Central Bank’s UCITS
Regulations

Central Bank Requirements

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

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

American Depository Receipt.

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

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

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

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

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

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

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

The Central Bank of Ireland or any successor thereto.

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

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

Common Depositary

Common Depositary’s Nominee

Constitution

Courts Service

Creation Unit

Custody Transaction Fee

Cut-Off Time

Dealing Day

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

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

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

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

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

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

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

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

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

Dematerialised Form

Depositary

Deposit Securities

Directive

Directors

Distributor

EEA

EEA State

EMIR

ESMA

ETF Shares

European Union or EU
EU Member State

Euro or €

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Euronext Dublin

Exempt Investors

FDI
FCA
Fund

GBP
GDR

German Investment Tax Act

Global Share Certificate

Index

Index Provider

Indicative Net Asset Value

International Central Securities
Depositary

Euroclear Bank S.A./N.V. and 