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Tracking Error

Each of the Funds listed in the table employs a “passive” investment strategy designed to replicate the performance of its benchmark index. Some of
the Funds attempt to fully replicate the index by holding all of the component securities, in approximately the same proportion as their weighting in the
index. Other Funds instead use an index sampling process, holding a representative sample of securities which approximates the full index in terms of
key risk factors and other characteristics. The table below excludes actively-managed funds.

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 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 realised tracking error are not expected

to vary significantly under normal circumstances.

The Realised Tracking Error excludes adjustments for swing pricing.

For the year ended 31 December 2023, the tracking error disclosed for each Fund is based on an accumulation shares class that is in the same currency

as the Fund's base currency:

Tracking Error

Anticipated Realised

Fund (%) (%) Explanation for Divergence

Equity

Vanguard Emerging Markets Stock Index Fund USD Acc? 0.500 0.592 The difference in tracking error is due to the Fund's
accrual of capital gains taxes for India and Brazil
which are not included in the index, separately
there was a timing difference between when the
fund and the index priced Russian equities at zero.

Vanguard ESG Developed World All Cap Equity Index 0.200 0.051 The Fund has tracked its benchmark within

Fund USD Acc? acceptable tolerances of its anticipated tracking
error.

Vanguard ESG Emerging Markets All Cap Equity Index 0.500 0.247 The Fund has tracked its benchmark within

Fund USD Acc? acceptable tolerances of its anticipated tracking
error.

Vanguard European Stock Index Fund USD Acc? 0.300 0.131 The Fund has tracked its benchmark within
acceptable tolerances of its anticipated tracking
error.

Vanguard Eurozone Stock Index Fund EUR Acc? 0.400 0.222  The Fund has tracked its benchmark within
acceptable tolerances of its anticipated tracking
error.

Vanguard Global Small-Cap Index Fund USD Acc? 0.300 0.066 The Fund has tracked its benchmark within
acceptable tolerances of its anticipated tracking
error.

Vanguard Global Stock Index Fund USD Acc? 0.200 0.033  The Fund has tracked its benchmark within
acceptable tolerances of its anticipated tracking
error.

Vanguard Japan Stock Index Fund EUR Acc? 0.500 0.055 The Fund has tracked its benchmark within
acceptable tolerances of its anticipated tracking
error.

Vanguard Pacific ex-Japan Stock Index Fund EUR Acc? 0.200 0.066 The Fund has tracked its benchmark within
acceptable tolerances of its anticipated tracking
error.

Vanguard SRI European Stock Index Fund EUR Acc? 0.500 0.465 The Fund has tracked its benchmark within
acceptable tolerances of its anticipated tracking
error.

Vanguard U.S. 500 Stock Index Fund USD Acc? 0.200 0.016 The Fund has tracked its benchmark within
acceptable tolerances of its anticipated tracking
error.

Fixed Income

Vanguard 20+ Year Euro Treasury Index Fund EUR Acc? 0.500 0.086 The Fund has tracked its benchmark within
acceptable tolerances of its anticipated tracking
error.

Vanguard ESG Global Corporate Bond Index Fund USD 0.400 0.217 The Fund has tracked its benchmark within

Hedged Acc? acceptable tolerances of its anticipated tracking
error.

Vanguard Euro Government Bond Index Fund EUR Acc? 0.200 0.044  The Fund has tracked its benchmark within
acceptable tolerances of its anticipated tracking
error.

Vanguard Euro Investment Grade Bond Index Fund EUR 0.200 0.060 The Fund has tracked its benchmark within

Acct acceptable tolerances of its anticipated tracking
error.

Vanguard Eurozone Inflation-Linked Bond Index Fund 0.300 0.041 The Fund has tracked its benchmark within

EUR Acct acceptable tolerances of its anticipated tracking
error.

Vanguard Global Bond Index Fund USD Hedged Acc? 0.300 0.102 The Fund has tracked its benchmark within
acceptable tolerances of its anticipated tracking
error.

0.400 0.176  The Fund has tracked its benchmark within

Vanguard Global Corporate Bond Index Fund USD
Hedged Acc?

acceptable tolerances of its anticipated tracking
error.




Tracking Error

Anticipated Realised

Fund (%) (%) Explanation for Divergence

Vanguard Global Short-Term Bond Index Fund USD 0.200 0.085 The Fund has tracked its benchmark within

Hedged Acc! acceptable tolerances of its anticipated tracking
error.

Vanguard Global Short-Term Corporate Bond Index 0.200 0.071 The Fund has tracked its benchmark within

Fund USD Hedged Acc? acceptable tolerances of its anticipated tracking
error.

Vanguard Japan Government Bond Index Fund JPY Acc! 0.300 0.093 The Fund has tracked its benchmark within
acceptable tolerances of its anticipated tracking
error.

Vanguard SRI Euro Investment Grade Bond Index Fund 0.500 0.080 The Fund has tracked its benchmark within

EUR Acct acceptable tolerances of its anticipated tracking
error.

Vanguard U.K. Government Bond Index Fund GBP Acc! 0.300 0.047 The Fund has tracked its benchmark within
acceptable tolerances of its anticipated tracking
error.

Vanguard U.K. Investment Grade Bond Index Fund GBP 0.500 0.041 The Fund has tracked its benchmark within

Acc? acceptable tolerances of its anticipated tracking
error.

Vanguard U.K. Short-Term Investment Grade Bond Index 0.300 0.047 The Fund has tracked its benchmark within

Fund GBP Accl acceptable tolerances of its anticipated tracking
error.

Vanguard U.S. Government Bond Index Fund USD Acct 0.400 0.174 The Fund has tracked its benchmark within
acceptable tolerances of its anticipated tracking
error.

Vanguard U.S. Investment Grade Credit Index Fund USD 0.400 0.235 The Fund has tracked its benchmark within

Acc? acceptable tolerances of its anticipated tracking
error.

0.200 0.195 The Fund has tracked its benchmark within

Vanguard U.S. Treasury Inflation-Protected Securities
Index Fund Select USD Acc?

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.



Report From the Directors

Report From the Directors

The Board of Directors (the "Directors” or the "Board")
submits its Annual Report together with the audited
financial statements for Vanguard Investment Series plc
(the "Company”) for the year ended 31 December 2023.

Directors’ Responsibilities Statement

The Directors are responsible for preparing the Annual
Report and the financial statements in accordance with
Irish law and regulations.

Irish company law requires the Directors to prepare
financial statements giving a true and fair view of the state
of affairs of the Company and the profit or loss of the
Company for each year. Under that law the Directors have
elected to prepare the financial statements in accordance
with accounting standards generally accepted in Ireland,
Financial Reporting Standard ("FRS") 102.

In preparing those financial statements, the Directors are
required to:

« Select suitable accounting policies and then apply them
consistently;

« Make judgements and accounting estimates that are
reasonable and prudent;

« Prepare the financial statements using the going
concern basis of accounting unless they either intend to
liquidate the Company or to cease operations, or have
no realistic alternative but to do so;

« Assess the Company's ability to continue as a going
concern, disclosing, as applicable, matters related to
going concern; and

- State whether the financial statements have been
prepared in accordance with applicable accounting
standards, identify those standards and note the effect
and the reasons for any material departure from those
standards.

The Directors are responsible for keeping adequate
accounting records that disclose with reasonable
accuracy the financial position of the Company and
enable them to ensure that the financial statements
comply with the Companies Act 2014, the European
Communities (Undertakings for Collective Investment

in Transferable Securities) Regulations 2011 (the "UCITS
Regulations") and the Central Bank (Supervision and
Enforcement) Act 2013 (Section 48(1)) (Undertakings

for Collective Investment in Transferable Securities)
Regulations 2019. The Directors are also responsible for
such internal controls as determined necessary to enable
preparation of financial statements that are free from
material misstatement, whether due to fraud or error, and
have general responsibility for taking such steps as are
reasonably open to them to safeguard the assets of the

Company. In this regard the Directors have entrusted the
assets of the Company to a Depositary for safe-keeping.
They have general responsibility for taking such steps as
are reasonably open to them to prevent and detect fraud
and other irregularities. The Directors are also responsible
for preparing a directors’ report that complies with the
requirements of the Companies Act 2014.

The Directors have the power, under the Memorandum
and Articles of Association of the Company, to determine
the time and place at which payment for shares must

be made. Accordingly, the Directors in exceptional
circumstances have discretion to accept subscription
monies after the dealing time specified in the Prospectus.
In exercising this discretion, the Directors will take into
account legal considerations, timing considerations and
other relevant considerations.

The financial statements are published at
www.ievanguard/home. The Directors together with

the Vanguard Group (Ireland) Limited (the “Manager”)
and Vanguard Global Advisers, LLC (the “Investment
Manager") are responsible for the maintenance and
integrity of the website as far as it relates to the Company.
The work carried out by the auditors does not involve
consideration of the maintenance and integrity of

the website and accordingly, the auditors accept no
responsibility for any changes that have occurred to the
financial statements presented on the website. Legislation
in the Republic of Ireland governing the presentation and
dissemination of the financial statements may differ from
legislation in other jurisdictions.

Statement of Relevant Audit Information
The Directors in office at the date of this report have each
confirmed that:

 Asfar as they are aware, there is no relevant audit
information of which the Company’s auditor is unaware;
and

» They have taken all the steps that they ought to have
taken as a director in order to make themself aware of
any relevant audit information and to establish that the
Company'’s auditor is aware of that information.

Directors’ Compliance Statement

It is the policy of the Company to comply with its

relevant obligations (as defined in the Companies Act
2014, as amended). As required by Section 225(2) of

the Companies Act 2014, as amended, the Directors
acknowledge that they are responsible for securing the
Company's compliance with the relevant obligations. The
Directors have drawn up a compliance policy statement
as defined in Section 225(3)(a) of the Companies Act 2014,
as amended, and a compliance policy which refers to the
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arrangements and structures that are in place and which
are, in the Directors’ opinion, designed to secure material
compliance with the Company’s relevant obligations. In
discharging their responsibilities under Section 225, the
Directors relied upon, among other things, the services
provided, advice and/or representations from third parties
whom the Directors believe have the requisite knowledge
and experience in order to secure material compliance
with the Company'’s relevant obligations.

Accounting Records

The measures taken by the Directors to secure compliance
with the Company’s obligations to keep adequate
accounting records are the use of appropriate systems
and procedures, appointment of an administrator and
employment of competent persons. The accounting
records are kept at the offices of Brown Brothers Harriman
Fund Administration Services (Ireland) Limited (the
"Administrator"), 30 Herbert Street, Dublin 2, Ireland.

Review of the Business and Future Developments
There was no change in the nature of the Company’s
business during the financial year. The performance
review encompasses tracking error and tracking
difference disclosures which are key metrics as to how
well the index Funds have been managed against their
benchmark indices. A review of the Funds' performance
and activities for the year ended 31 December 2023
isincluded in each fund's Performance Summary
(unaudited). Tracking error can be found on pages 1
and 2 and a Performance Summary is included for each
Fund. The Directors do not anticipate any change in the
structure or investment objectives of the Company.

Results and Dividends
The results and dividends for the year are stated in the
Statement of Operations.

Events Since the Financial Year End

There have been no significant events affecting the
Company since the financial year end other than as
disclosed in Note 21 to the financial statements.

Directors

The names of the persons who were Directors for all or
part of the year ended 31 December 2023 are set out
below.

William Slattery: (Irish)

Sean Hagerty (American)
Tara Doyle (Irish)

Robyn Laidlaw (New Zealand)
Karin A. Risi (American)
Ranjit Singht(American)
Thomas Challenor: (British)
Lisa Harlow? (British)

1 Served in an independent, non-executive capacity during the year.
2 Appointed on 1 January 2023.

Directors’ and Secretary’s Interests

None of the Directors, the Company Secretary or their
families hold or held any material beneficial interests in
the Company during the year ended or at 31 December
2023. Tara Doyle, an independent director of the
Company, is a shareholder and officer of the Company's
Secretary and a Partner in the Manager's legal adviser.
There are no other contracts or agreements of any
significance in relation to the business of the Company
in which the Directors or the Company Secretary had
any interest as defined in the Companies Act 2014

(as amended), at any time during the year ended 31
December 2023.

Directors’ Disclosure on Corporate
Governance

Corporate Governance Statement

The Company is subject to and complies with Irish statute
comprising the Companies Act 2014, as amended,

and with the European Communities (Undertakings

for Collective Investment in Transferable Securities)
Regulations, 2011 (as amended) (the “UCITS Regulations”),
the Central Bank (Supervision and Enforcement) Act 2013
(Section 48(1)) (Undertakings for Collective Investment

in Transferable Securities) Regulations 2019 (the "CBI
UCITS Regulations") and the Global Exchange Market
Rules for Investment Funds of Euronext Dublin. The
Directors have assessed the measures included in the
voluntary Corporate Governance Code for Collective
Investment Schemes and Management Companies,

as published by the Irish Funds Industry Association in
December 2011 (the “Corporate Governance Code").

The Directors have adopted all corporate governance
practices and procedures of the Corporate Governance
Code with effect from 31 December 2012. In this regard,
the Directors have assessed their corporate governance
practices and procedures as being consistent with those
of the Corporate Governance Code for the year ended 31
December 2023.

Each of the service providers engaged by the Company
is subject to its own corporate governance requirements.
A copy of the Corporate Governance Code is available

at https://files.irishfunds.ie/1432820468-corporate-
governance-code-for-collective-investment-schemes-
and-management-companies.pdf
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Shareholder Meetings and Voting
Rights

General Meetings

All general meetings of the Company shall be held in
Ireland, and at least one general meeting of the Company
shall be held in each year as the Company’s annual
general meeting. At least 21 days' notice (inclusive of the
day on which the notice is served or deemed to be served
and of the day for which the notice is given) shall be given
to shareholders. The notice shall specify the place, day
and hour of the meeting and the terms of the resolutions
to be proposed. A proxy may attend on behalf of any
shareholder.

Voting Rights

Each shareholder shall be entitled to such number of
votes as shall be produced by dividing the aggregate

net asset value of that shareholder’s shareholding
(expressed or converted into US dollars and calculated

as of the "relevant record date”) by one. The subscriber
shareholders shall have one vote for each subscriber share
held. The relevant record date for these purposes shall be
a date being not more than 30 days prior to the date of
the relevant general meeting of shareholders or written
resolution as determined by the Directors. In relation to a
resolution that in the opinion of the Directors gives or may
give rise to a conflict of interest between the shareholders
of any class, such resolution shall be deemed to have
been duly passed only if, in lieu of being passed through

a single meeting of the shareholders of such class, such
resolution shall have been passed at a separate meeting
of the shareholders of such classes. All votes shall be cast
by a poll of shareholders present in person or by proxy

at the relevant shareholder meeting or by unanimous
written resolution of the shareholders.

Class Meetings—Variation of Class Rights

Under the Articles of Association of the Company (the
"Articles”), the rights attached to each class of shares may,
whether or not the Company is being wound up, be varied
with the consent in writing of the holders of three-fourths
of the issued shares of that class or with the sanction of a
Special Resolution passed at a separate general meeting
of the holders of the shares of that class. The rights
attaching to any class of shares shall not be deemed to be
varied by the creation or issue of further shares ranking
pari passu with shares already in issue, unless otherwise
expressly provided by the terms of issue of those shares.
The provisions of the Articles relating to general meetings
shall apply to every such separate general meeting except
that the necessary quorum at such a meeting shall be two
persons present in person or by proxy holding shares of
the class in question or, at an adjourned meeting, one
person holding shares of the class in question or his or her

proxy.

Directors of the Company

Unless otherwise determined by an ordinary resolution
of the Company in a general meeting, the number of
Directors may not be less than three nor more than nine.
Currently there are eight Directors, being those listed in
the directory in these financial statements.

The business of the Company is managed by the
Directors, who exercise all such powers of the Company
which are not required to be exercised by the Company
in a general meeting in accordance with the Companies
Acts and the Articles. A Director may, and the Company
Secretary of the Company on the requisition of a Director
will, at any time summon a meeting of the Directors.
Questions arising at any meeting of the Directors are
determined by a majority of votes. The quorum necessary
for the transaction of business at a meeting of the
Directors may be fixed by the Directors, and unless so
fixed at any other number shall be two.

Internal Controls and Risk Management

The Directors are responsible for establishing and
maintaining adequate internal control and risk
management systems of the Company in relation to the
financial reporting process. Such systems are designed
to manage rather than eliminate the risk of error or fraud
in achieving the Company's financial reporting objectives
and can only provide reasonable and not absolute
assurance against material misstatement or loss.

The Directors have entrusted various delegates with
responsibility for the oversight of the internal control
and risk management systems. Separately, the members
of the Audit Committee, Thomas Challenor, Ranjit

Singh and Tara Doyle, have been designated with the
primary responsibility for evaluating the independent
accountants, reviewing audit coverage and use of audit
resources, and overseeing financial reporting and audit
processes. The Company'’s internal audit function is
carried out by the Internal Audit Department (“"IAD") of
The Vanguard Group, Inc. ("VGI"). The IAD is mandated
to assist the Directors in reaching a conclusion about the
overall effectiveness of internal controls and provide the
Directors with the information necessary to discharge
their responsibilities.

The Directors have procedures in place to ensure that
all relevant books of account are properly maintained
and are readily available, including production of annual
and half yearly financial statements. The Directors are
responsible for ensuring that the books of account
disclose with reasonable accuracy at any time the financial
position of the Company and enable them to ensure
that financial statements are prepared in accordance
with accounting standards generally accepted in Ireland
and comply with the Companies Act 2014 and the UCITS
Regulations. The annual financial statements of the
Company are required to be approved by the Directors.
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The statutory financial statements are required to be
audited by the Company’s independent auditors, KPMG,
who report annually to the Audit Committee on their
findings.

Brown Brothers Harriman Fund Administration Services
(Ireland) Limited (the “Administrator”) is appointed as an
independent administrator to the Company to maintain
the books and records and the Administrator is authorised
and regulated by the Central Bank of Ireland and must
comply with the rules imposed by the Central Bank of
Ireland. In addition, the Administrator will prepare all
financial statements and corresponding notes in respect
of the Company together with its annual and semiannual
reports.

From time to time the board also examines and evaluates
the Administrator’s financial accounting and reporting
routines and monitors and evaluates the external auditors’
performance, qualifications and independence. The
Directors are also responsible for safeguarding the assets
of the Company which involves the taking of reasonable
steps for the prevention and detection of fraud and other
irregularities.

Geopolitical Risk

Significant market disruptions, such as those caused

by pandemics (e.g., COVID-19 pandemic), natural or
environmental disasters, war (e.g., Russia's invasion of
Ukraine), acts of terrorism or other events, can adversely
affect local and global markets and normal market
operations. Any such disruptions could have an adverse
impact on the value of the Funds' investments and Funds'
performance. Vanguard continues to encourage investors
to follow its core investment principles, including
maintaining long-term discipline. Vanguard is committed
to safeguarding the assets of investors and their
long-term interests.

Risk Management Objectives and Policies

Along with the risks described to Geopolitical Risks,
the Directors draw your attention to the principal risks
affecting the Funds, which are outlined in Note 4 of the
Notes to Financial Statements.

On behalf of the Board of Directors of the Company,

Lo bt

Sean Hagerty

fodas
Lisa Harlow
24 April 2024



Company Financial Statements for Vanguard Investment Series plc

Company Statement of Assets and Liabilities

US Dollars ($)
As at 31 December

US Dollars ($)
As at 31 December

Notes 2023 2022
Current Assets
Financial Assets at Fair Value Through Profit or Loss:
Transferable Securities 3,17 129,311,336,933 106,463,211,897
Financial Derivative Instruments 3,17 435,122,986 538,811,950
Cash 3 1,343,696,488 1,422,428,348
Unrealised Appreciation on Spot Currency Contracts 178,265 58,207
Receivables:
Interest and Dividends 695,990,042 482,083,437
Capital Shares Issued 357,139,547 230,029,987
Investments Sold 466,148,775 308,113,008
Margin Cash Due from Broker 3 19,466,493 57,659,987
Cash Collateral 4,985,584 6,880,000
Other Receivables 112,604 116,049
Total Current Assets 132,634,177,717 109,509,392,870
Current Liabilities
Financial Liabilities at Fair Value Through Profit or Loss:
Transferable Securities 3,17 23,715,758 25,308,487
Financial Derivative Instruments 3,17 308,995,747 450,233,347
Bank Overdraft 10,809,832 28,181
Unrealised Depreciation on Spot Currency Contracts 3,533,984 305,822
Payables and Other Liabilities:
Investments Purchased 904,386,483 730,352,138
Income Distribution Payable 102,405,660 79,324,105
Interest 400,685 55,218
Capital Shares Redeemed 151,930,056 121,740,993
Margin Cash Due to Broker 3 8,015,351 1,723,053
Management Fees Payable 12 16,666,087 14,197,694
Deferred Capital Gains Tax 5 120,808,005 69,345,392
Other Payables 404 —
Total Current Liabilities 1,651,668,052 1,492,614,430
Net Assets Attributable to Holders of Redeemable Participating Shares (“"Net Assets") 130,982,509,665 108,016,778,440

On behalf of the Board of Directors of the Company,

Sean Hagerty

Mot

Lisa Harlow
24 April 2024

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



Company Statement of Operations

Total Total
US Dollars ($) US Dollars ($)
Year Ended Year Ended
Notes 31 December 2023 31 December 2022
Investment Income/(Loss)
Interest Income 1,774,505,933 1,256,713,989
Dividend Income 1,462,058,678 1,466,565,670
Securities Lending Income 14,975,178 11,740,248
Other Income 3,108,418 3,882,196
Net Gain/(Loss) on Financial Instruments 12,514,076,298 (26,636,303,882)
Total Investment Income/(Loss) 15,768,724,505 (23,897,401,779)
Expenses
Management Fees 12 183,915,449 175,269,936
Transaction Fees and Commissions 9,164,622 7,936,716
Other Expenses 90,071 119,540
Total Expenses 193,170,142 183,326,192
Finance Costs
Interest Expense 2,635,584 1,803,639
Distribution 6 269,334,549 184,920,640
Total Finance Costs 271,970,133 186,724,279
Net Investment Income/(Loss) 15,303,584,230 (24,267,452,250)
Taxation 5 (271,337,597) (193,574,323)
Net Increase/(Decrease) in Net Assets 15,032,246,633 (24,461,026,573)

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



Company Statement of Changes in Net Assets

Total

US Dollars ($)

Year Ended

31 December 2023

Total

US Dollars ($)

Year Ended

31 December 2022

Increase/(Decrease) in Net Assets

Net Increase/(Decrease) in Net Assets From Operations 15,032,246,633 (24,461,026,573)
Capital Transactions
Subscriptions 46,070,053,010 42,347,997,238
Redemptions (39,366,981,584) (40,199,070,621)
Total Capital Transactions 6,703,071,426 2,148,926,617
Total Increase/(Decrease) for the Year 21,735,318,059 (22,312,099,956)
Net Assets
Beginning of Year 108,016,778,440 133,566,882,982
Foreign Exchange Translation Adjustment! 1,230,413,166 (3,238,004,586)
End of Year 130,982,509,665 108,016,778,440

1 Individual fund financial statements are presented in the base currency of each fund. For the purpose of calculating the consolidated Vanguard Investment Series plc US dollar total, the

EUR-based funds, the JPY-based fund and the GBP-based funds have been translated into US dollars at following exchange rates:

Daily exchange

Daily exchange

Average exchange rate

Average exchange rate

rate as at rate as at for the year ended for the year ended

31 December 2023 31 December 2022 31 December 2023 31 December 2022

EUR-based sub-funds 1.1047 1.0672 1.0816 1.0533
GBP-based sub-funds 1.2748 1.2029 1.2439 1.2364
JPY-based sub-funds 0.0071 0.0076 0.0071 0.0077

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

Company Statement of Operations at the average rate for the year.

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

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



Vanguard Emerging Markets Stock Index Fund

Managed by Vanguard Global Advisers, LLC.

Investment Objective

The fund seeks to track the performance of the MSCI Emerging Markets Index, a market-capitalisation-weighted index of companies in emerging
markets.

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

» For much of the period, concerns about inflation and whether policymakers’ efforts to rein it in might spur a global recession were top of mind for many
investors.

« Early on, energy prices continued to cool amid an outlook for slower economic growth, but price increases then began to broaden to other categories,
notably the services sector, which felt the effects of tight labour markets.

» With the prospect of inflation remaining stubbornly high, central banks including the Federal Reserve, the European Central Bank and the Bank of
England continued to raise interest rates in the first part of the year but through less aggressive hikes than at some policy meetings in 2022.

« Although financial markets slumped in autumn over concerns that interest rates might remain high for an extended period, they rallied sharply towards
year-end as falling inflation and softening economic growth raised the odds of the Fed cutting rates in 2024.

+ Stocks ended the period up more than 22%, as measured by the FTSE Global All Cap Index. All regions turned in strong results, with the United States
turning in an especially robust performance.

« Inthis environment, the fund’s benchmark index returned 9.83% for the 12 months ended 31 December 2023. Seven of the index’s 11 industry sectors
posted positive returns; information technology, energy and financials produced the strongest results. Real estate, consumer discretionary, health care
and communication services posted negative returns.

« Chinese companies, which represented nearly one-third of the index's market value, returned -11.18% for the period. Taiwan, which represented about
15% of the index’s market value, returned 30.42%.

Benchmark returns in the commentary above are in US dollars.

Benchmark: MSCI Emerging Markets Index
Total Returns
Periods Ended 31 December 2023
(Annualised for periods over one year)
Ten Years or

One Year Five Years Since Inception®
Institutional Plus CHF Acc -0.56% 0.19% 1.20%
Benchmark -0.09 0.46 1.42
Tracking Difference* -0.47
EUR Acc 5.54% 4.05% 5.08%
Benchmark 6.11 4.40 5.37
Tracking Difference* -0.57
Investor EUR 5.54% 4.03% 4.58%
Benchmark 6.11 4.40 496
Tracking Difference* -0.57
Institutional Plus EUR Acc 5.61% 4.12% 4.72%
Benchmark 6.11 4.40 4.96
Tracking Difference* -0.50
GBP Acc 3.07% 3.32% 5.08%
Benchmark 3.63 3.66 5.38
Tracking Difference* -0.56
GBP Dist 3.07% 3.32% 5.08%
Benchmark 3.63 3.66 5.38
Tracking Difference* -0.56
Institutional Plus GBP Acc 3.15% 3.39% 4.40%
Benchmark 3.63 3.66 4,62
Tracking Difference* -0.48
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Total Returns

Periods Ended 31 December 2023
(Annualised for periods over one year)
Ten Years or

One Year Five Years Since Inception!
Institutional Plus GBP Dist 3.15% 3.39% 4.40%
Benchmark 3.63 3.66 4.62
Tracking Difference* -0.48
USD Acc 9.24% 3.34% 2.82%
Benchmark 9.83 3.68 3.10
Tracking Difference* -0.59
Investor USD 9.24% 3.32% 2.30%
Benchmark 9.83 3.68 2.66
Tracking Difference* -0.59
Institutional Plus USD Acc 9.31% 3.41% 2.43%
Benchmark 9.83 3.68 2.66
Tracking Difference* -0.52

Each benchmark is in its respective currency.
Sources: Vanguard Global Advisers, LLC, and MSCI.
Returns are based on NAV with income reinvested.

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.

*  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 vendor.

1 Since-inception returns: Institutional Plus CHF Acc, 10 March 2015; EUR Acc, 27 February 2014; Institutional Plus GBP Acc and Institutional Plus GBP Dist, 2 September 2014; USD
Acc, 27 February 2014.
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Significant Portfolio Changes (unaudited)

For the Year Ended 31 December 2023

Cost Proceeds
Shares US Dollars ($) Shares US Dollars ($)
Purchases Sales
Tencent Holdings Ltd. 2,000,800 89,030,970 Taiwan Semiconductor
Taiwan Semiconductor Manufacturing Co., Ltd. 4,881,000 81,634,879

Manufacturing Co., Ltd. 5,060,000 86,161,622 Tencent Holdings Ltd. 1,271,900 48,679,275
Alibaba Group Holding Ltd. 6,140,700 65,262,546 Samsung Electronics Co., Ltd. 951,273 47,767,002
Samsung Electronics Co., Ltd. 982,541 47,138,488 Alibaba Group Holding Ltd. 3,660,700 38,373,768
Ecopro Co., Ltd. 35,909 34,149,887 America Movil SAB de CV Class B 26,929,200 25,295,236
Kotak Mahindra Bank Ltd. 1,081,482 25,993,224 Vale SA 1,452,400 18,827,386
PDD Holdings, Inc. ADR 257,279 23,581,898 Reliance Industries Ltd. 614,455 16,942,243
Meituan Class B 1,050,700 19,039,768 Naspers Ltd. Class N 93,551 14,905,481
Reliance Industries Ltd. 637,346 17,988,224 Meituan Class B 959,100 13,855,196
JD.com, Inc. Class A 773,900 15,428,748 Infosys Ltd. 760,135 12,716,046
BYD Co., Ltd. Class H 495,000 14,551,890 PDD Holdings, Inc. ADR 102,827 11,196,028
Saudi Telecom Co. 1,226,007 13,771,129 ICICI Bank Ltd. 965,710 10,729,642
GoTo Gojek Tokopedia Tbk PT China Construction Bank Corp.

Class A 1,509,745,000 13,369,686 Class H 18,608,000 10,678,871
Vale SA 791,300 12,411,620 SK Hynix, Inc. 112,523 10,014,421
China Construction Bank Corp. NetEase, Inc. 465,700 9,663,885

Class H 19,031,000 12,361,913 HDFC Bank Ltd. 476,783 8,534,507
Infosys Ltd. 711,077 12,168,852 MediaTek, Inc. 317,000 7,867,366
America Movil SAB de CV 11,511,900 12,129,339 POSCO Holdings, Inc. 25,876 7,644,421
Alchip Technologies Ltd. 120,000 11,946,223 Hon Hai Precision Industry Co., Ltd. 2,434,000 7,596,792
Housing Development Finance Tata Consultancy Services Ltd. 180,326 7,350,557

Corp., Ltd. 370,294 11,729,183
Ping An Insurance Group Co. of

China Ltd. Class H 1,736,500 11,542,991

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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Financial Statements

Statement of Investments

31 December 2023

Number of Fair Value % of Total Number of Fair Value % of Total
Shares US Dollars ($) Net Assets Shares US Dollars (§) Net Assets
Transferable Securities 98.75% (31 December 2022: 96.53%) Vibra Energia SA 1,908,903 8,944,053 0.08%
Equities 98.75% (31 December 2022: 96.53%) WEG SA 2,758,924 20,963,415 0.18%
Brazil 5.73% (31 December 2022: 5.08%) 668,915,455 5.73%
Ambev SA 7,648,999 21,619,886 0.19% Chile 0.51% (31 December 2022: 0.54%)
Atacadao SA 1,041,600 2,669,615 0.02% Banco de Chile 74,279,667 8,802,628 0.08%
B3 SA - Brasil Bolsa Balcao 9,547,212 28,596,824 0.24% Banco de Credito e
Banco Bradesco SA 2,546,995 8,011,793 0.07% Inversiones SA 128,934 3,521,274 0.03%
Banco Bradesco SA - Banco Santander Chile 111,047,535 5,467,910 0.05%
Preference Shares 8,686,391 30,560,446 0.26% Cencosud SA 2,085,925 3,953,126 0.03%
Banco BTG Pactual SA 1,932,292 14,960,783 0.13% Compania Sud Americana
Banco do Brasil SA 1,403,944 16,008,823 0.14% de Vapores SA 23,559,332 1,459,501 0.01%
Banco Santander Brasil SA 621,400 4,131,921 0.04% Empresas CMPC SA 1,881,494 3,662,653 0.03%
BB Seguridade Empresas Copec SA 633,216 4,647,869 0.04%
Participacoes SA 1,140,612 7,901,349 0.07% Enel Americas SA 35,003,539 3,908,054 0.03%
CCRSA 1,634,126 4,770,238 0.04% Enel Chile SA 46,355,990 3,025,161 0.03%
Centrais Eletricas Brasileiras Falabella SA 1,389,675 3,500,902 0.03%
SA 1,982,343 17,315,302 0.15% Latam Airlines Group SA 289,885,575 3,170,107 0.03%
Centrais Eletricas Brasileiras Sociedad Quimica y Minera
SA - Preference Shares 417,773 4,040,468 0.03% de Chile SA - Preference
Companhia Paranaense de Shares Class B 235,621 14,205,495 0.12%
Energia - Preference Shares 59,324,680 0.51%
ClassB 1,266,800 2701756 0.02% China 26.20% (31 December 2022: 31.03%)
Com_panla de Saneamento 360 Security Technology,
Basico do Estado de Sao Inc. Class A 617,040 780,767  0.01%
Paulo SABESP 551,275 8,553,524 0.07% 37 Interactive
Compania Energetica de Entertainment Network
Minas Gerais - Preference Technology Group Co., Ltd.
Shares 2,332,155 5,511,598 0.05% Class A 217,374 574,222 0.01%
Compania Siderurgica 3peak, Inc. Class A 9,393 192989  0.00%
Nacional SA 1,078,276 4,364,070 0.04% 3SBio, Inc. 3,057,666 2,944,676 0.03%
Cosan SA ' 1,959,746 7,810,582 0.07% AAC Technologies Holdings,
CPFL Energia SA 388,200 3,077,565 0.03% Inc. 1,187,000 3,526,698 0.03%
Energisa SA 360,300 3992702  0.03% Accelink Technologies Co,
Eneva SA 1,464,500 4,103,229 0.03% Ltd. Class A 83,000 332,205 0.00%
Engie Brasil Energia SA 321,543 3,000,565 0.03% ACM Research Shanghai,
Equatorial Energia SA 1,659,229 12,201,017 0.10% Inc. Class A 20,415 299,347 0.00%
Gerdau SA - Preference Advanced Micro-
Shares 1,896,381 9,275,777 0.08% Fabrication Equipment, Inc.
Hapvida Participacoes e China Class A 60,127 1,297,013 0.01%
Investimentos SA 7,963,759 7,295,522 0.06% AECC Aero-Engine Control
Hypera SA 599,696 4,413,524 0.04% Co., Ltd. Class A 128,700 359,679 0.00%
Itau Unibanco Holding SA - AECC Aviation Power Co,,
Preference Shares 7,889,939 55,175,648 0.47% Ltd. Class A 250,900 1317114 0.01%
Itausa SA - Preference Agricultural Bank of China
Shares 8,839,454 18,870,458 0.16% Ltd. Class A 8,463,700 4,326,583 0.04%
JBS SA 1,276,021 6,543,495 0.06% Agricultural Bank of China
Klabin SA 1,206,797 5,520,222 0.05% Ltd. Class H 44,674,044 17,220,722 0.15%
Localiza Rent a Car SA 1,489,662 19,503,974  0.17% Aier Eye Hospital Group Co,,
Localiza Rent a Car SA - Ltd. Class A 941,767 2,092,345 0.02%
Rights Issue 2/5/2024 5,344 22003  0.00% AIMA Technology Group
Lojas Renner SA 1,603,660 5750938  0.05% Co, Ltd. Class A 82,600 290468 0.00%
Magazine Luiza SA 4,664,012 2073918 0.02% A!r Ch!na Ltd. Class A 1,089,200 1,122,760 0.01%
Natura & Co. Holding SA 1,506,081 5,236,682 0.04% Air China Ltd. Class H 3,095,186 1,958,138 0.02%
Petroleo Brasileiro SA 6,060,765 48,634,844  0.42% Akeso, Inc. . 832,000 4943914 0.04%
Petroleo Brasileiro SA - AI!baba Group Holding I._td. 26,550,436 257,053,225 2.20%
Preference Shares 7,768,603 59,556,731  0.51% Alibaba Health Information
PRIO SA 1,311,900 12,436,799 0.11% A:I;ech-nologé/ Ltd. cchi 9,063,432 4,921,394 0.04%
Raia Drogasil SA 2,105,224 12,741,598 0.11% uminum f.orp. ort-hina o
Rede D'Or Sao Luiz SA 952,963 5642131 0.05% ,A[_Itjdr:nicr:isr; /éorp of China 1,385,500 1097410 0.01%
RumoSA 2,131,223 10,069,081 0.09% Ltd. ClassH 6,354,186 3173614  003%
Sendas Distribuidora SA 2,258,057 6,289,425 0.05% Amlogic Shanghai Co,, Ltd.
Suzano SA 1,302,891 14,920,913 0.13% Class A 39,697 349,159 0.00%
Telefonica Brasil SA 674,854 7424283 0.06% Angel Yeast Co,, Ltd. Class A 81,854 404,407 0.00%
TIM SA 1,414,938 5222710  0.04% Anhui Conch Cement Co.,
TOTVS SA 866,708 6,011,074 0.05% Ltd. Class A 372,171 1,179,139 0.01%
Ultrapar Participacoes SA 1,159,130 6,325,868 0.05% Anhui Conch Cement Co.,
Vale SA 5,546,367 88,146,313 0.75% Ltd. Class H 2,024,773 4,677,809 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
Anhui Gujing Distillery Co., Beijing Easpring Material
Ltd. Class A 44,776 1,463,901 0.01% Technology Co., Ltd. Class
Anhui Gujing Distillery Co., A 49,500 265,553 0.00%
Ltd. Class B 170,400 2,592,481 0.02% Beijing E-Hualu Information
Anhui Honglu Steel Technology Co., Ltd. Class
Construction Group Co., A 77,200 340,974 0.00%
Ltd. Class A 66,076 201,645 0.00% Beijing Enlight Media Co.,
Anhui Jianghuai Ltd. Class A 295,200 337,876 0.00%
Automobile Group Corp., Beijing Enterprises Holdings
Ltd. Class A 197,900 448,851 0.00% Ltd. 836,320 2,907,849 0.03%
Anhui Kouzi Distillery Co., Beijing Enterprises Water
Ltd. Class A 59,463 378,293 0.00% Group Ltd. 6,880,019 1,533,093 0.01%
Anhui Yingjia Distillery Co., Beijing Kingsoft Office
Ltd. Class A 65,800 612,572 0.01% Software, Inc. Class A 45411 2,016,538 0.02%
Anjoy Foods Group Co., Ltd. Beijing New Building
Class A 29,600 434,859 0.00% Materials plc Class A 171,500 562,627 0.01%
Anker Innovations Beijing Oriental Yuhong
Technology Co., Ltd. Class Waterproof Technology
A 30,400 378,260 0.00% Co., Ltd. Class A 112,712 303,917 0.00%
ANTA Sports Products Ltd. 2,094,116 20,314,820 0.17% Beijing Roborock
Apeloa Pharmaceutical Co,, Technology Co,, Ltd. Class
Ltd. Class A 114,400 247,257 0.00% A 15,135 601,417 0.01%
Asia - Potash International Beijing Shiji Information
Investment Guangzhou Technology Co,, Ltd. Class
Co., Ltd. Class A 90,000 331,657 0.00% A 227,281 310,889 0.00%
ASR Microelectronics Co., Beijing Tiantan Biological
Ltd. Class A 47,204 466,962 0.00% Products Corp., Ltd. Class A 134,627 584,973 0.01%
Asymchem Laboratories Beijing Tongrentang Co.,
Tianjin Co.,, Ltd. Class A 33,353 543,814 0.01% Ltd. Class A 134,100 1,011,315 0.01%
Autobio Diagnostics Co., Beijing United Information
Ltd. Class A 63,000 504,400 0.01% Technology Co,, Ltd. Class
Autohome, Inc. ADR 112,301 3,151,166  0.03% A 69,834 215859 0.00%
Avary Holding Shenzhen Beijing Wantai Biological
Co. Ltd. Class A 194,500 609,673  0.01% Pharmacy Enterprise Co.,
AVIC Industry-Finance Lt_d. Class A 83,042 876,183 0.01%
Holdings Co., Ltd. Class A 991,713 433142  0.00% Beijing Yanjing Brewery Co,,
AviChina Industry & Lt_('i'. Class A o 335,233 406,295 0.00%
Technology Co., Ltd. Class Beijing-Shanghai High
H 4,146,464 1,778,903 0.02% Speed Railway Co,, Ltd.
AVICOPTER plc Class A 60,500 327369  0.00% BceliasisFéton Motor Co. Lid 4103,500 2835326 003%
B{;&ﬁ'cjzzayré yeﬂ dE”C‘ﬁggsZ Class A 648,000 248440  0.00%
A 440,400 379,133 0.00% Bethel Automotive Safety
Baidu, Inc. Class A 3,676,464 54,662,834  047% Systems Co, Ltd. Class A 33,053 321683 0.00%
Betta Pharmaceuticals Co.,
Bglr;';SO;Be”'"g co. Ltd. 2154149 1370432 0.01% Ltd. Class A 39,400 285239  0.00%
BGI Genomics Co., Ltd.
Bglgiso/ZChangSha co- 362,400 34701 0.00% Class A 40,642 273968 0.00%
Bank of Chengdu Co, Ltd. Bilibili, Inc. Class Z 319,159 3,825,714 0.03%
Class A 369,578 584,424  001% Bloomage Biotechnology
Bank of China Ltd. Class A 3,704,600 2075858  0.02% Corp, Ltd. Class A 53,055 498690  0.01%
Bank of China Ltd. Class H 128,777,891 49145887  0.42% ggg ﬁ}‘i::r']‘;:g:il Chin 324,600 2481718 0.02%
ngk fttjcggg A oon 3,959,600 3191,880  0.03% B%’ET“"HC""ISS AG c 285,000 411,854 0.00%
Bank of Communications echnology Group 0.,
Co,, Ltd. Class H 14,211,470 8863343  0.08% BL;S{d‘;'sSSI:temaﬁonal 3,929,100 2151994 0.02%
Bglgts"/':Ha”gZhou Co. Ltd. 576,224 810044  001% HoIdinggs Ltd. 6,206,000 2,789,642  0.02%
. Brilliance China Automotive
Bag';solij langsu Co, Ltd. 1511.800 1420378 0.01% Holdings Ltd. 4,704,000 2620512  0.02%
" BTG Hotels Group Co., Ltd.
Bglgtso/iNammg co- 990,200 1026273 001% Class A 105,700 231,867 0.00%
Bank of Ningbo Co,, Ltd. BYD Co., Ltd. Class A 181,500 5,046,906 0.04%
Class A 630,830 1,781,590 0.02% BYD Co., Ltd. Class H 1,696,435 46,579,155 0.40%
Bank of Shanghai Co., Ltd. BYD Electronic International
Class A 1,441,136 1,208266  0.01% Co,, Ltd. 1,271,000 5,957,393 0.05%
Bank of Suzhou Co, Ltd. By-health Co,, Ltd. Class A 165,700 396297  0.00%
Class A 370,400 336,037 0.00% C&D International
Baoshan Iron & Steel Co.,, Investment Group Ltd. 1,173,000 2,499,660 0.02%
Ltd. Class A 2,191,700 1,825,237 0.02% Caitong Securities Co,, Ltd.
BeiGene Ltd. 1,136,804 16,028,856  0.14% Class A 434,330 473331 000%
Beijing Dabeinong Cambricon Technologies
Technology Group Co, Ltd. Corp., Ltd. Class A 45,841 868,846  0.01%
Class A 427,800 358,072 0.00% Canmax Technologies Co.,
Ltd. Class A 74,620 265,654 0.00%
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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
CECEP Solar Energy Co., Ltd. China Medical System
Class A 391,600 306,874 0.00% Holdings Ltd. 2,149,067 3,809,041 0.03%
CECEP Wind-Power Corp. China Meheco Co., Ltd.
Class A 697,320 293,790 0.00% Class A 147,140 230,817 0.00%
CETC Cyberspace Security China Mengniu Dairy Co.,
Technology Co., Ltd. Class Ltd. 5,090,232 13,689,465 0.12%
A 85,300 269,056 0.00% China Merchants Bank Co.,
CGN Power Co., Ltd. Class H 18,466,589 4,824,435 0.04% Ltd. Class A 2,059,400 8,046,023 0.07%
Changchun High & New China Merchants Bank Co.,
Technology Industry Ltd. Class H 6,297,918 21,937,923 0.19%
Group, Inc. Class A 39,600 810,842 0.01% China Merchants Energy
Changjiang Securities Co., Shipping Co., Ltd. Class A 792,600 654,508 0.01%
Ltd. Class A 498,400 376,568 0.00% China Merchants Port
Changzhou Xingyu Holdings Co., Ltd. 2,385,633 3,250,685 0.03%
Automotive Lighting China Merchants Securities
Systems Co., Ltd. Class A 28,100 517,399 0.01% Co., Ltd. Class A 750,360 1,437,366 0.01%
Chaozhou Three-Circle China Merchants Shekou
Group Co., Ltd. Class A 201,300 832,554 0.01% Industrial Zone H0|dings
Chengxin Lithium Group Co., Ltd. Class A 964,500 1,290,858 0.01%
Co., Ltd. Class A 86,400 276,044 0.00% China Minsheng Banking
Chifeng Jilong Gold Mining Corp., Ltd. Class A 3,533,300 1,855,819 0.02%
Co., Ltd. Class A 181,000 356,123 0.00% China Minsheng Banking
China Baoan Group Co., Ltd. Corp., Ltd. Class H 10,344,748 3,510,714 0.03%
Class A 251,800 415,152 0.00% China National Building
China Cinda Asset Material Co., Ltd. Class H 6,425,245 2,748,310 0.02%
Management Co., Ltd. China National Chemical
Class H 16,269,588 1,625,177 0.01% Engineering Co., Ltd.
China CITIC Bank Corp., Ltd. Class A 594,400 530,908 0.01%
Class H 14,559,881 6,861,756 0.06% China National Medicines
China Coal Energy Co., Ltd. Corp., Ltd. Class A 93,300 375,003 0.00%
Class H 3,373,000 3,066,933 0.03% China National Nuclear
China Common 19,974,000 26 0.00% Power Co., Ltd. Class A 1,917,300 2,019,458 0.02%
China Communications China National Software &
Services Corp., Ltd. Class H 3,982,223 1,652,343 0.01% Service Co,, Ltd. Class A 77,870 396,535 0.00%
China Construction Bank China Northern Rare Earth
Corp. Class A 1,039,900 950,727 0.01% Group High-Tech Co,, Ltd.
China Construction Bank Class A 342,200 929,437 0.01%
Corp. Class H 156,488,397 93,189,010 0.80% China Oilfield Services Ltd.
China CSSC Holdings Ltd. Class H 3,030,005 3,096,534 0.03%
Class A 439,900 1,818,759 0.02% China Overseas Land &
China Eastern Airlines Corp,’ Investment Ltd. 6,294,425 11,091,853 0.10%
Ltd. Class A 1,245,600 678,725 0.01% China Overseas Property
China Energy Engineering Holdings Ltd. 2,100,000 1,575,965 0.01%
Corp,, Ltd. Class A 3,080,734 908,567 0.01% China Pacific Insurance
China Everbright Bank Co., Group Co., Ltd. Class A 699,100 2,334,719 0.02%
Ltd. Class A 4,595,100 1,871,442 0.02% China Pacific Insurance
China Everbright Bank Co., Group Co., Ltd. Class H 4,296,506 8,671,640 0.08%
Ltd. Class H 5,100,146 1,515,306 0.01% China Petroleum &
China Everbright Chemical Corp. Class A 3,275,650 2,566,936 0.02%
Environment Group Ltd. 6,069,618 1,974,352 0.02% China Petroleum &
China Feihe Ltd. 5,744,382 3,141,238 0.03% Chemical Corp. Class H 39,933,430 20,916,525 0.18%
China Film Co,, Ltd. Class A 163,300 280,706 0.00% China Power International
China Galaxy Securities Co., Development Ltd. 8,183,000 3,007,628 0.03%
Ltd. Class A 391,600 662,694 0.01% China Railway Group Ltd.
China Galaxy Securities Co., Class A 1,932,883 1,541,833 0.01%
Ltd. Class H 5,903,301 3,122,300 0.03% China Railway Group Ltd.
China Gas Holdings Ltd. 4,420,608 4364816  0.04% Class H 6,830,589 3,044,157 0.03%
China Great Wall Securities China Railway Signal &
Co, Ltd. Class A 322,445 362267  0.00% Communication Corp,, Ltd. .
China Greatwall Technology Clgss A 572,767 352319 0.00%
Group Co,, Ltd. Class A 306,400 435464  0.00% C:Af&aéi;i (E)i;th %egoftfges
China Honggiao Group Ltd. 3,756,500 3,074,071 0.03% Class 9y 0. 94900 268773 0.00%
China International Capital . China Resources Beer
Corp, Ltd. Class A~ 215072 1149270 0.01% Holdings Co., Ltd. 2,666,960 11,680790  0.10%
e e G P 2,453,200 3600370  0.03% China Resources Gas Group
rp., Ltd. X
Chci)nz IJushi CzssLtd Class A '4151709 '5731887 0 OWZ Led. 1510133 490,907 0.04%
L o ! ! ' China Resources Land Ltd. 5,274,379 18,912,937 0.16%
China Life Insurance Co., .
Ltd. Class A 275,000 1094887  001% China Resources
China Life Insurance Co., z\:/:lcrozlectromcs Ltd. 143,992 903,716 0.01%
Ltd. Class H 12,071,697 15645104  0.13% Chians: Resources Mixc ' ' w7
EE::Z tgi:;;s;i L;gwer 653,600 2431576 0.02% Lifestyle Services Ltd. 1,111,800 3965350  0.03%
China Resources
Group Corp,, Ltd. Class H 5463165 4141862 0.04% Pharmaceutical Group Ltd. 2,755,000 1,809,958  0.02%
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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

China Resources Power Contemporary Amperex
Holdings Co., Ltd. 3,218,473 6,446,385 0.06% Technology Co., Ltd. Class

China Resources Sanjiu A 434,994 9973474 0.09%
Medical & Pharmaceutical COSCO SHIPPING
Co., Ltd. Class A 98,243 686,125 0.01% Development Co., Ltd.

China Ruyi Holdings Ltd. 9,108,000 2,017,896  0.02% Class A 925,800 304,240 0.00%

China Shenhua Energy Co,, COSCO SHIPPING Energy
Ltd. Class A 634,400 2,793,085 0.02% Transportation Co., Ltd.

China Shenhua Energy Co, Class A 274,800 472369 0.00%
Ltd. Class H 5,506,792 18,864,794  0.16% COSCO SHIPPING Energy

China Southern Airlines Co., Transportation Co, Ltd.

Ltd. Class A 1,017,800 823319  0.01% Class H 2,216,000 2,091,543 002%

China Southern Airlines Co., COSCO SHIPPING Holdings
Ltd. Class H 3,131,982 1,327,629 0.01% Co., Ltd. Class A 1,174,141 1,579,680 0.01%

China State Construction COSCO SHIPPING Holdings
Engineering Corp, Ltd. Co, Ltd. Class H 5,079,500 5106463  0.04%
Class A 4,241,330 2,865,039 0.03% COSCO SHIPPING Ports Ltd. 2,404,114 1,736,456 0.02%

China State Construction Country Garden Holdings
International Holdings Ltd. 3,221,692 3,725,644 0.03% Co, Ltd. 20,000,777 1,997,888 0.02%

China Taiping Insurance Country Garden Services
Holdings Co., Ltd. 2,401,023 2,066,309 0.02% Holdings Co,, Ltd. 3,687,332 3,187,466 0.03%

China Three Gorges CRRC Corp,, Ltd. Class A 1,977,511 1,460,791 0.01%
Renewables Group Co., Ltd. CRRC Corp,, Ltd. Class H 7,704,000 3,393,941 0.03%
Class A 3,014,800 1,850,220 0.02% CSC Financial Co., Ltd.

China Tourism Group Duty Class A 421,331 1,399,979 0.01%
Free Corp., Ltd. Class A 199,100 2,340,067 0.02% CSPC Innovation

China Tourism Group Duty Pharmaceutical Co., Ltd.

Free Corp., Ltd. Class H 152,400 1,495,983 0.01% Class A 101,700 523,025 0.01%

China Tower Corp., Ltd. CSPC Pharmaceutical Group
Class H 71,699,553 7,529,392 0.07% Ltd. 14,697,897 13,665,371 0.12%

China Traditional Chinese CSSC Science & Technology
Medicine Holdings Co., Ltd. 5,044,000 2,538,617 0.02% Co., Ltd. Class A 109,900 286,148 0.00%

China United Network Dagin Railway Co., Ltd.

Communications Ltd. Class A 1,535,400 1,554,677 0.01%
Class A 2,958,600 1,819,884 0.02% Daqo New Energy Corp.

China Vanke Co., Ltd. Class ADR 90,304 2,402,086 0.02%
A 1,052,200 1,545,658 0.01% DaShenLin Pharmaceutical

China Vanke Co., Ltd. Class Group Co,, Ltd. Class A 115,152 402,675 0.00%
H 3,608,069 3,336,120 0.03% Datang International Power

China XD Electric Co., Ltd. Generation Co., Ltd. Class A 610,500 207,484 0.00%
Class A 443,900 307,337 0.00% DHC Software Co., Ltd.

China Yangtze Power Co., Class A 339,700 294,350 0.00%
Ltd. Class A 2,392,837 7,843,274 0.07% Do-Fluoride New Materials

China Zhenhua Group Co,, Ltd. Class A 107,800 230,418 0.00%
Science & Technology Co,, Dong-E-E-Jiao Co., Ltd.

Ltd. Class A 50,600 418,125 0.00% Class A 67,600 468,223 0.00%

China Zheshang Bank Co., Dongfang Electric Corp.,

Ltd. Class A 2,071,400 733,074 0.01% Ltd. Class A 276,100 566,888 0.01%

Chinasoft International Ltd. 4,334,000 3,324,645 0.03% Dongfeng Motor Group Co.,

Chongging Brewery Co., Ltd. Class H 4,383,067 2,183,521 0.02%
Ltd. Class A 48,900 456,339 0.00% Dongxing Securities Co.,

Chongging Changan Ltd. Class A 266,600 308,137 0.00%
Automobile Co,, Ltd. Class East Buy Holding Ltd. 754,000 2,684,391 0.02%
A 844,532 1,996,106 0.02% East Money Information

Chonggqing Rural Co., Ltd. Class A 1,600,077 3,154,942 0.03%
Commercial Bank Co., Ltd. Eastroc Beverage Group
Class A 1,065,500 610516 0.01% Co., Ltd. Class A 24,700 633092  001%

Chongqing Taiji Industry Ecovacs Robotics Co., Ltd.

Group Co., Ltd. Class A 53,000 345,811 0.00% Class A 55,600 323,577 0.00%

o oo 232,350 1994061  0.02% Empyrean Technology Co. .

- L. ' I : Ltd. Class A 23,700 352,308 0.00%

Chow Tai Fook Jewellery ENN Energy Holdings Ltd. 1,303,120 9,595,815 0.08%
Group Ltd. 3,257,200 4,847,080 0.04% ENN Natural Gas Co,, Ltd.

CITIC Ltd. 9,569,405 9,558,927 0.08% Class A 241,400 570,226 0.01%

CITIC Securities Co, Ltd. Eoptolink Technology, Inc.

Class A 1123195 3213140 003% Ltd. Class A 73,809 511,229  0.01%

CITIC Securities Co, Ltd. Eve Energy Co,, Ltd. Class A 207,462 1,229,517  001%
Class H 3,109,197 6,346,966 0.06% Everbright Securities Co.,

CMOC Group Ltd. Class A 1,694,000 1,237,087 0.01% Ltd. Class A 389,200 842,831 0.01%
CMOC Group Ltd. Class H 6,141,000 3358123  0.03% Fangda Carbon New
CNGR Advanced Material Material Co,, Ltd. Class A 375,662 276,447 0.00%
Co., Ltd. Class A 60,600 418122 0.00% Far East Horizon Ltd. 2,623,235 2,062,696  0.02%
CNPC Capital Co,, Ltd. Farasis Energy Gan Zhou
Class A 617,900 468593 0.00% Co,, Ltd. Class A 113,096 259,051  0.00%
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FAW Jiefang Group Co., Ltd. Guangdong Haid Group
Class A 319,900 381,871 0.00% Co., Ltd. Class A 176,587 1,113,744 0.01%
First Capital Securities Co., Guangdong HEC
Ltd. Class A 406,900 332,007 0.00% Technology Holding Co.,
Flat Glass Group Co., Ltd. Ltd. Class A 437,900 450,778 0.00%
Class A 110,600 414,715 0.00% Guangdong Investment Ltd. 4,687,582 3,409,784 0.03%
Flat Glass Group Co., Ltd. Guanghui Energy Co., Ltd.
Class H 779,000 1,314,869 0.01% Class A 642,100 643,849 0.01%
Focus Media Information Guangzhou Automobile
Technology Co., Ltd. Class Group Co,, Ltd. Class A 371,600 456,633 0.00%
A 1,460,700 1,296,467 0.01% Guangzhou Automobile
Foshan Haitian Flavouring Group Co,, Ltd. Class H 5,227,179 2,429,985 0.02%
& Food Co,, Ltd. Class A 447,067 2,382,691 0.02% Guangzhou Baiyun
Fosun International Ltd. 3,825,257 2,248,552 0.02% International Airport Co.,
Founder Securities Co., Ltd. Ltd. Class A 273,200 375,235 0.00%
Class A 847,017 958,761 0.01% Guangzhou Baiyunshan
Foxconn Industrial Internet Pharmaceutical Holdings
Co, Ltd. Class A 1,241,800 2,636,859 0.02% Co, Ltd. Class A 143,300 575,567 0.01%
Fujian Sunner Development Guangzhou Haige
Co., Ltd. Class A 118,521 285,958 0.00% Communications Group,
Fuyao Glass Industry Group Inc. Co. Class A 213,400 385107  0.00%
Co., Ltd. Class A 213,841 1,122,871  001% Guangzhou Kingmed
Fuyao Glass Industry Group Diagnostics Group Co,, Ltd.
Co,, Ltd. Class H 977,674 4757812  0.04% Class A , 45,900 403332 0.00%
GalaxyCore, Inc. Class A 186,081 534,938  0.01% GET:&?S:%UTS?%U:ISQ -
L | y .
i s Group Co- 174,300 1047670  001% GLtd~ C'ass AT_ Materi 88,377 >67,948  001%
Ganfeng Lithium Group Co., Tuangz ou linci Materials
o echnology Co., Ltd. Class
Ltd: ClassH 680,080 2,569,281 0.02% A 9y 188,560 664141 001%
G-bits Network Technology . .
Xiamen Co, Ltd. Class A 6,900 237526 0.00% Guangzhou Yuexiu Capital
GCL Technology Holdings Holdings Group Co, Ltd. a1281 4371 .
Ltd. 34,560,000 5488138  0.05% Class y 815 3743 0.00%
GD Power Development ch|0||32 Securities Co., Ltd. 528200 247399 0.00%
Co., Ltd. Class A 1,750,400 1022619  001% G curities Co. Lid ' ' e
gDSI H:I(:mgs tI;tld ﬁlals;A 1,588,164 1,842,694 0.02% Class A ' 598,700 718,043 0.01%
eely Automobile Holdings Guotai Junan Securities Co.,
Ltd. 9,950,808 10946647 0.09% Ltd. Class A 808,560 1689657  0.02%
GEM Co,, Ltd. Class A 724,000 555,155 0.01% Guoyuan Securities Co., Ltd.
Gemdale Corp. Class A 453,700 277,804 0.00% Class A 429,070 411,559 0.00%
Genscript Biotech Corp. 1,938,000 4,929,043 0.04% H World Group Ltd. ADR 340,825 11,397,188  0.10%
GF Securities Co,, Ltd. Haidilao International
ClassA 491,800 986,970 0.01% Holding Ltd. 2,729,000 5081566  0.04%
GF Securities Co,, Ltd. Class Haier Smart Home Co,, Ltd.
H 1,783,286 2133033 002% Class A 694,000 2,046,738  0.02%
Giant Network Group Co,, Haier Smart Home Co., Ltd.
Ltd. Class A 233,600 365461 0.00% Class H 3,904,793 11,026463  0.10%
GigaDevice Semiconductor, Hainan Airlines Holding Co.,
Inc. Class A 65344 847,840 0.01% Ltd. Class A 4,495,600 864951  0.01%
Ginlong Technologies Co., Hainan Airport
Ltd. Class A 36,819 361437  0.00% Infrastructure Co,, Ltd.
GoerTek, Inc. Class A 334,900 988,154 0.01% Class A 1,280,700 665,476 0.01%
Goldwind Science & Haitian International
Technology Co,, Ltd. 83,560 37,561 0.00% Holdings Ltd. 1,010,699 2,500,683 0.02%
Goldwind Science & Haitong Securities Co., Ltd.
Technology Co., Ltd. Class Class A 609,000 801,383 0.01%
A 119,878 134,683 0.00% Haitong Securities Co., Ltd.
Gongniu Group Co., Ltd. Class H 4,758,985 2,541,441 0.02%
Class A 38,600 518508  0.01% Hang Zhou Great Star
GoodWe Technologies Co., Industrial Co., Ltd. Class A 112,700 356,431 0.00%
Ltd. Class A 15,100 276909  0.00% Hangzhou Binjiang Real
Gotion High-tech Co., Ltd. Estate Group Co,, Ltd.
Class A 163,100 492,466 0.00% Class A 280,700 286,589 0.00%
Great Wall Motor Co., Ltd. Hangzhou Chang Chuan
Class A 129,300 457,959 0.00% Technology Co., Ltd. Class
Great Wall Motor Co., Ltd. A 51,700 275,831 0.00%
Class H 4,035,167 5,239,973 0.05% Hangzhou First Applied
Gree Electric Appliances, Material Co., Ltd. Class A 183,237 624,549 0.01%
Inc. of Zhuhai Class A 286,100 1,292,565 0.01% Hangzhou Lion Electronics
Greenland Holdings Corp., Co,, Ltd. Class A 65,900 253,490 0.00%
Ltd. Class A 1,305,800 421,782 0.00% Hangzhou Oxygen Plant
Greentown China Holdings Group Co,, Ltd. Class A 95,200 390,528 0.00%
Ltd. 1,696,000 1,726,723 0.02% Hangzhou Robam
GRG Banking Equipment Appliances Co., Ltd. Class A 94,900 290,274 0.00%
Co., Ltd. Class A 237,600 409,091 0.00%
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Hangzhou Silan Huaxia Bank Co., Ltd. Class
Microelectronics Co., Ltd. A 1,248,265 985,205 0.01%
Class A 138,300 443,416 0.00% Huayu Automotive Systems
Hangzhou Tigermed Co., Ltd. Class A 311,350 711,847 0.01%
Consulting Co., Ltd. Class A 43,778 337,960 0.00% Hubei Feilihua Quartz Glass
Hansoh Pharmaceutical Co., Ltd. Class A 42,200 216,672 0.00%
Group Co,, Ltd. 1,914,000 3,863,027 0.03% Hubei Jumpcan
Haohua Chemical Science Pharmaceutical Co., Ltd.
& Technology Co., Ltd. Class A 118,700 523,936 0.01%
Class A 84,000 359,565 0.00% Hubei Xingfa Chemicals
Hebei Hengshui Laobaigan Group Co,, Ltd. Class A 111,800 286,542 0.00%
Liquor Co., Ltd. Class A 110,500 349,939 0.00% Huizhou Desay Sv
Hebei Yangyuan Zhihui Automotive Co., Ltd. Class
Beverage Co,, Ltd. Class A 140,100 418,297 0.00% A 54,600 993,069 0.01%
Heilongjiang Agriculture Humanwell Healthcare
Co., Ltd. Class A 186,200 313,009 0.00% Group Co,, Ltd. Class A 158,600 553,717 0.01%
Henan Shenhuo Coal & Hunan Valin Steel Co., Ltd.
Power Co., Ltd. Class A 219,800 518,586 0.01% Class A 748,800 541,572 0.01%
Henan Shuanghui Hundsun Technologies, Inc.
Investment & Class A 168,399 680,161 0.01%
Development Co,, Ltd. Hwatsing Technology Co.,,
Class A 338,670 1,270,381 0.01% Ltd. Class A 11,401 300,532 0.00%
Hengan International Group Hygeia Healthcare Holdings
Co., Ltd. 1,012,354 3,766,241 0.03% Co., Ltd. 584,800 2,643,697 0.02%
Hengdian Group DMEGC Hygon Information
Magnetics Co., Ltd. Class A 203,400 386,770 0.00% Technology Co., Ltd. Class
Hengli Petrochemical Co., A 182,342 1,817,633 0.02%
Ltd. Class A 736,075 1,361,417 0.01% IEIT Systems Co., Ltd. Class
Hengtong Optic-electric A 142,576 664,765 0.01%
Co, Ltd. Class A 229,483 384,803 0.00% Iflytek Co., Ltd. Class A 222,000 1,445,996 0.01%
Hengyi Petrochemical Co., Imeik Technology
Ltd. Class A 352,866 333,014 0.00% Development Co., Ltd.
Hesteel Co., Ltd. Class A 1,082,000 323,661 0.00% Class A 18,600 768,831 0.01%
Hisense Visual Technology Industrial & Commercial
Co., Ltd. Class A 108,600 318,757 0.00% Bank of China Ltd. Class A 6,302,000 4,230,481 0.04%
Hithink RoyalFlush Industrial & Commercial
Information Network Co., Bank of China Ltd. Class H 105,762,703 51,739,891 0.44%
Ltd. Class A 50,200 1,105,928 0.01% Industrial Bank Co., Ltd.
HLA Group Corp., Ltd. Class A 2,112,839 4,809,864 0.04%
Class A 261,300 272,287 0.00% Industrial Securities Co., Ltd.
Hongfa Technology Co., Ltd. Class A 780,150 643,131 0.01%
Class A 69,920 271,408 0.00% Ingenic Semiconductor Co.,
Horizon Construction Ltd. Class A 46,900 425,819 0.00%
Development Ltd. 97,156 57,110 0.00% Inner Mongolia BaoTou
Hoshine Silicon Industry Steel Union Co., Ltd. Class
Co., Ltd. Class A 79,300 567,972 0.01% A 5,275,0