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Candid and constructive discussions with
directors and executives of companies held in
Vanguard-advised funds are an important part
of our Investment Stewardship program and
help to inform our proxy voting.! These dialogues
enable us to deepen our understanding of, and
share our perspectives on, a wide range of
corporate governance topics associated with
long-term shareholder returns. Each engagement
is focused on better understanding a company's
corporate governance practices with respect to a
particular topic, including board composition and
effectiveness, board oversight of strategy and
risk, executive pay, and shareholder rights.?

We are committed to providing Vanguard-
advised fund investors and other interested
parties with information regarding the activities
the Investment Stewardship team conducts on
behalf of the funds.

The following table lists the 280 companies

that Vanguard's Investment Stewardship team
engaged with during the third quarter of 2025
(July-September 2025). Bullets (+) indicate
primary topics of the engagement. However,
because these are open dialogues that can cover
a wide range of issues over multiple discussions,
secondary topics often arise.

Board composition Board oversight of Executive Shareholder

Company name and effectiveness  strategy and risk pay rights
3i Group plc 3 .

Accenture plc . . .

Adani Ports & Special Economic Zone Ltd. 3 3

Addtech AB 3 3

Admiral Group plc .

Adobe Inc. . . .

ADT Inc. .

Advanced Micro Devices Inc. 3 3

AECI Ltd. 3 3

1 Vanguard's Investment Stewardship program is responsible for proxy voting and engagement on behalf of the quantitative and
index equity portfolios advised by Vanguard (together, "Vanguard-advised funds"). Vanguard's externally managed portfolios
are managed by unaffiliated third-party investment advisors, and proxy voting and engagement for those portfolios are
conducted by their respective advisors. As such, throughout this document, “we" refers to Vanguard's Investment Stewardship

program and “the funds" refers to Vanguard-advised funds.

2 With respect to companies held by Vanguard-advised funds, we do not seek to dictate strategy or operations, nor do the
Vanguard-advised funds submit shareholder proposals or nominate board members. We believe that the strategies and tactics
for maximizing long-term shareholder returns should be decided by a company's management and board of directors. Similarly,
Vanguard does not use investment stewardship activities to pursue any public policy objectives. We believe that public policy,
including public policy on social and environmental matters, is appropriately the responsibility of elected officials.
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Aegon Ltd. . .
AEON Co. Ltd. .

Agilent Technologies Inc.

AGL Energy Ltd.

Ain Holdings Inc.

Albemarle Corp.

Alimentation Couche-Tard Inc.

Allfunds Group plc

Ally Financial Inc.

American Water Works Co. Inc.

Amphenol Corp.

Anglo American plc

AO World plc

Asbury Automotive Group Inc.

Ashtead Group plc

Associated British Foods plc

AstraZeneca plc

ASX Ltd.

Australian Agricultural Co. Ltd.

Automatic Data Processing Inc.

AutoZone Inc.

Aviva plc

Azimut Holding SpA

B&M European Value Retail SA

Baltic Classifieds Group plc

BankFinancial Corp.

Barclays plc

BAWAG Group AG

BE Semiconductor Industries NV

Bellway plc

Bendigo and Adelaide Bank Ltd.

Bharti Airtel Ltd.

BHP Group Ltd.

Blue Dart Express Ltd.

Boss Energy Ltd.
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Brambles Ltd. . .

Brickworks Ltd. . .

Burberry Group plc . .

Cadence Design Systems Inc. 3 .

Canaccord Genuity Group Inc. .

Cardinal Health Inc. . . .

CareDx Inc. . . .

Catapult Group International Ltd. . .

Cboe Global Markets Inc. 3 .

Champion Iron Ltd. .

Chang Hwa Commercial Bank Ltd. 3 .

China Tobacco International (HK) Co. Ltd. . . . .
Chunghwa Telecom Co. Ltd. . .

Clariant AG .

Cleanaway Waste Management Ltd. . . .

CMC Markets plc 3

Coherent Corp. . . .

Colliers International Group Inc. . . .

Columbus McKinnon Corp. 3 . .
Compagnie Financiere Richemont SA . . .

Compass Group plc 3 .

Coterra Energy Inc. . .

Cracker Barrel Old Country Store Inc. . . .
CSL Ltd. . . .

CTBC Financial Holding Co. Ltd. . .

Cushman & Wakefield plc .
Darling Ingredients Inc. . . .

Davide Campari-Milano NV . . .

DCC plc . .

Deckers Outdoor Corp. . . .

Deere & Co. . .

Denka Co. Ltd. o

Diageo plc . .

Dime Community Bancshares Inc. . .

DOF Group ASA . .
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Duluth Holdings Inc. . ©

eBay Inc. 3 .

Ecolab Inc. . .

EnerSys . .

Entain plc . .

Entergy Corp. 3 .

Epiroc AB .

Euronext NV .
Eversource Energy . .
Experian plc . . .
Extra Space Storage Inc. 3 .

FAST RETAILING Co. Ltd. 3

Fluidra SA 3 3
Fortescue Ltd. . 3
Fubon Financial Holding Co. Ltd. . .

FUJIFILM Holdings Corp. 3

Future plc .
G8 Education Ltd. .

Galderma Group AG . .
GB Group plc .

Genus plc . . .
Genus Power Infrastructures Ltd. 3 3
GFT Technologies SE 3
Gjensidige Forsikring ASA 3 3
Goodman Property Trust .

Granite Point Mortgage Trust Inc. 3
Graphic Packaging Holding Co. . .

Great-West Lifeco Inc. . .

Grifols SA . . .
Groupe Bruxelles Lambert SA .
Grupo Aeroportuario del Pacifico . R .
SAB de CV

H20O America 3 .

Halma plc . .

Hana Financial Group Inc. . .

Harbour Energy plc 3




Board composition Board oversight of Executive Shareholder
Company name and effectiveness  strategy and risk pay rights
Holcim Ltd. .
Holmen AB 3 3

Host Hotels & Resorts Inc.

Hudson Global Inc.

Huntington Bancshares Inc.

ICICI Bank Ltd.

IDEXX Laboratories Inc.

Imperial Brands plc

Infineon Technologies AG

Investec Ltd.

Investec plc

IperionX Ltd.

J Sainsbury plc

Jack in the Box Inc.

Jackson Financial Inc.

James Hardie Industries plc

Jardine Matheson Holdings Ltd.

JFrog Ltd.

JSW Steel Ltd.

Keisei Electric Railway Co. Ltd.

Kering SA

KeyCorp

Keysight Technologies Inc.

KGI Financial Holding Co. Ltd.

Koito Manufacturing Co. Ltd.

Krishna Institute of Medical Sciences Ltd.

Krispy Kreme Inc.

Kuehne + Nagel International AG

Kusuri No Aoki Holdings Co. Ltd.

Kyoto Financial Group Inc.

L3Harris Technologies Inc.

Lancashire Holdings Ltd.

Land Securities Group plc

Legal & General Group plc

LF Corp.
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Lifco AB .

Logitech International SA . . .

LondonMetric Property plc . .

Lowe's Companies Inc. 3 .

Lumentum Holdings Inc. . . .

Macquarie Group Ltd. . .

Markel Group Inc. . . . .
Mayville Engineering Co. Inc. . .

McKesson Corp. 3 .

Medtronic plc . .

Melrose Industries plc 3

Micron Technology Inc. 3 . .
Microsoft Corp. . . .

MicroStrategy Inc. .
Mineral Resources Ltd. . o

Misto Holdings Corp. . .

Mitie Group plc . .

Mr. Price Group Ltd. . .

Naspers Ltd. . . .

Natural Gas Services Group Inc. 3 . .
NewtekOne Inc. 3 3

NexGen Energy Ltd. . . .

Nexi SpA . .

Nextage Co. Ltd. 3

NEXTDC Ltd. .

Nippon Sanso Holdings Corp. 3

Nippon Yusen KK . .

NovaGold Resources Inc. 3

NOVONIX Ltd. 3 3
Oki Electric Industry Co. Ltd. .

On Holding AG .

Origin Energy Ltd. . . .

Oxford Nanopore Technologies plc 3 .

Pacira Biosciences Inc. . . . .
Pan Pacific International Holdings Corp. 3 .
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PAR Technology Corp. 3 . 3

Paragon Banking Group plc 3

Paychex Inc. . .

Payoneer Global Inc. . . . .
Pennon Group plc .
Phison Electronics Corp. 3 .

Pilbara Minerals Ltd. 3 . 3

Pirelli & C. SpA . .

Plug Power Inc. .

Portland General Electric Co. 3 3 3 3
Post Holdings Inc. 3 3 .
Powszechny Zaklad Ubezpieczen SA . . .
Premier Inc. . . .

Prosus NV . . .

Qantas Airways Ltd. . .

Quanta Computer Inc. 3 .

Region Group 3 . 3

Reliance Industries Ltd. . .

RELX plc . .

Renesas Electronics Corp. . .

Rentokil Initial plc 3 .

Republic Services Inc. . .

Retail Estates SA 3

Rio Tinto Ltd. 3

Riot Platforms Inc. .

Rolls-Royce Holdings plc 3 . 3

RTX Corp. .

Sacyr SA . . .

Sai Life Sciences Ltd. 3

Saipem SpA . .

Samsung C&T Corp. 3 .

Samsung Electronics Co. Ltd. . . . .
Sandfire Resources Ltd. . . .

Schindler Holding AG . .

Semler Scientific Inc. .
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Service Corporation International . .

Shell plc 3

Shin-Etsu Chemical Co. Ltd. . . . .
Sinch AB . .

SinoPac Financial Holdings Co. Ltd. 3 .

Smith & Nephew plc 3 .

Softcat plc .

SoftwareOne Holding AG . .

Soitec SA .
Sonim Technologies Inc. . . .

South32 Ltd. 3 3

Spire Inc. . .

SSE plc . .

Star Equity Holdings Inc. .

STERIS plc . o o

Stockland . . .

Subaru Corp. . .

Suncorp Group Ltd. . . .

Sunrise Communications AG 3

Synaptics Inc. . . .

Tachibana Eletech Co. Ltd. 3

Taiheiyo Cement Corp. .

Taiwan Business Bank 3 .

Taiwan Semiconductor Manufacturing

Co. Ltd. * )

TaskUs Inc. .

Tata Consultancy Services Ltd. . .

Terex Corp. . .

Texas Instruments Inc. . . .
The Berkeley Group Holdings plc . .

The Great Eastern Shipping Co. Ltd. 3 3

The Lottery Corp. Ltd. . .

The Sage Group plc . .

The Swatch Group AG . . .

The Trade Desk Inc. .
The Travelers Companies Inc. . .
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The Williams Companies Inc. .

The Yokohama Rubber Co. Ltd. 3

Tokyo Electron Ltd. .

Toray Industries Inc. 3 3
Transport Trade Services SA .

Transurban Group Ltd. . . .
TS Financial Holding Co. Ltd. 3 .

Tyler Technologies Inc. . o

Ulta Beauty Inc. 3 .

Unilever plc .
United Microelectronics Corp. 3 .

United Natural Foods Inc. 3 . 3
United Utilities Group plc . .

Universal Music Group NV 3
Vail Resorts Inc. . .

Volkswagen AG 3 .

Volution Group plc .
Washington H. Soul Pattinson and Co. Ltd. . .

Web Travel Group Ltd. .
Western Digital Corp. 3 . 3
WEX Inc. . . .
Whitehaven Coal Ltd. . 3
WPP plc 3
WSP Global Inc. 3 3

Xero Ltd. . .
Yuanta Financial Holding Co. Ltd. 3 .




Vanguard publishes information regarding its voting and engagement activities, including

the funds' proxy voting policies, Insights, and quarterly reports, to promote good corporate
governance practices and to provide public companies and investors with our perspectives on
important governance topics and key votes. This is part of our effort to provide useful disclosure
of Vanguard's investment stewardship activities. We aim to provide clarity on Vanguard's
positions on governance matters beyond what a policy document or a single vote can provide.
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