Vanguard Portfolio

Manager Changes

September 2026

Effective December 31, 2026, Michael Perre will retire after 36 years of distinguished service and wiill
no longer serve as portfolio manager for nine Vanguard international funds. As part of our ongoing
succession planning, Mr. Perre's retirement has created opportunities for portfolio manager transitions
for Vanguard international funds within the Global Equity Index team. The funds affected by these
transitions are listed in the table below.

Current portfolio

Proposed portfolio

Fund name Share class(es) Ticker(s) CUSIP(s) managers managers
Admiral VFSAX 922042593 Jeffrey D. Miller Jeffrey D. Miller
Vanguard FTSE All-World ex-US ETF VSS 022042718 M'|chqe| Perre Jc.>hn Kraynak
Small-Cap Index Fund Nicole Brubaker Nicole Brubaker
Institutional VFSNX 922042726
Admiral VTMGX 921943809 Christine D. Franquin Christine D. Franquin
ETF VEA 921943858 I\N/I.ichlaeé Pebrrtle( :\\lll.icl}ueBl D.bE)I'(re
icole Brubaker icole Brubaker
Vanguard Developed Markets Institutional VIMNX 921943882
Index Fund
Institutional Plus VDIPX 92206J206
Investor VDVIX 922064107
Admiral VEMAX 922042841 Michael Perre Michael D. Eyre
ETF VWO 922042858 je:‘re}z/ D. Mill(ler jem;frelz/ D. Mill(ler
: ohn Krayna ohn Krayna
Vanguard Emerging Markets Institutional VEMIX 922042601
Stock Index Fund
Institutional Plus VEMRX 922042650
Investor VEIEX 922042304
Admiral VPADX 922042700 Michael Perre Jared Black
ETE VPL 922042866 Jgffrey D. Miller Je.ffrey D. Miller
Vanguard Pacific Stock Index Fund Nicole Brubaker Nicole Brubaker
Institutional VPKIX 922042403
Investor VPACX 922042106
Admiral VTIAX 921909818 Michael Perre Michael D. Eyre
ETF VXUS 921909768 Christine D. Franquin Christine D. Franquin
Jeffrey D. Miller Jeffrey D. Miller
Vanguard Total International Institutional VTSNX 921909784
Stock Index Fund Institutional Plus ~ VTPSX 921909776
Institutional Select  VTISX 921909743
Investor VGTSX 921909602
Vanguard International High Dividend Admiral VIHAX 921946828 Z“C::eEI F(;er.re :he::;l [C: Fyre
Yield Index Fund ETF VYMI 921946794 cott k. Leiger cott k. eiger

Nicole Brubaker




Current portfolio

Proposed portfolio

Fund name Share class(es) Ticker(s) CUSIP(s) managers managers
Admiral VGRLX 922042668 Michael Perre Michael D. Eyre
Vanguard Global ex-U.S. Real ETF VNQI 922042676 Scott E. Geiger Scott E. Geiger
Estate Index Fund John Kraynak John Kraynak
Institutional VGRNX 922042684
Admiral VFWAX 921937736 Christine D. Franquin Christine D. Franquin
Jeffrey D. Miller Jeffrey D. Miller
Vanguard FTSE All-World ETF VEU 922042775 4 Y
John Kraynak
ex-US Index Fund Institutional VFWSX 922042783
Institutional Plus VFWPX 922042635
Admiral VTWAX 922042619 Christine D. Franquin Christine D. Franquin
Vanguard Total World Stock Index Fund ETF VT 922042742 SaottEGeiger SeottiEGeiger
Jeffrey D. Miller
Institutional VTWIX 922042759
. . Admiral VIAAX 921946844 Michael Perre Michael D. Eyre
Vanguard International Dividend Scott E. Geiger Scott E. Geiger
Appreciation Index Fund ETF VIGI 921946810 e . 7ol
Nicole Brubaker
ETF VEXC 921910683 Michael Perre Michael D. Eyre

Vanguard Emerging Markets
ex-China ETF

Jeffrey D. Miller
John Kraynak

Jeffrey D. Miller
John Kraynak
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For more information about Vanguard funds and Vanguard ETFs, visit vanguard.com to obtain
a prospectus or, if available, a summary prospectus. Investment objectives, risks, charges,
expenses, and other important information are contained in the prospectus; read and consider
it carefully before investing.

Vanguard ETF Shares can be bought and sold only through a broker (who may charge a
commission) and cannot be redeemed with the issuing Fund other than in large aggregations
worth millions of dollars. The market price of Vanguard ETF Shares may be more or less than
net asset value.

All investing is subject to risk, including the possible loss of the money you invest.

London Stock Exchange Group companies include FTSE International Limited (“FTSE"), Frank
Russell Company (“Russell"), MTS Next Limited ("MTS"), and FTSE TMX Global Debt Capital
Markets Inc. ("FTSE TMX"). All rights reserved. "FTSE®", "Russell®", "MTS®", "FTSE TMX®" and
"FTSE Russell" and other service marks and trademarks related to the FTSE or Russell indexes
are trademarks of the London Stock Exchange Group companies and are used by FTSE, MTS,
FTSE TMX and Russell under license. All information is provided for information purposes only.
No responsibility or liability can be accepted by the London Stock Exchange Group companies
nor its licensors for any errors or for any loss from use of this publication. Neither the London
Stock Exchange Group companies nor any of its licensors make any claim, prediction, warranty
or representation whatsoever, expressly or impliedly, either as to the results to be obtained from
the use of the FTSE Indexes or the fitness or suitability of the Indexes for any particular purpose
to which they might be put.

CGS identifiers have been provided by CUSIP Global Services, managed on behalf of the
American Bankers Association by Standard & Poor's Financial Services, LLC, and are not for use
or dissemination in a manner that would serve as a substitute for any CUSIP service. The CUSIP
Database, © 2026 American Bankers Association. "CUSIP" is a registered trademark of the
American Bankers Association.
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