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Investment objective
The fund seeks investment results and risk characteristics that parallel those of the
Morgan Stanley Capital International (”MSCI”) Europe Index—a benchmark
consisting of common stocks of companies located in 16 European countries.

Investment strategy
The Fund employs a “passive management”—or indexing—investment strategy
designed to track the performance of the Index by investing in all, or a
representative sample, of the securities that make up the Index, holding each stock
in approximate proportion to its weighting in the Index.

*Figures for periods of less than one year are cumulative returns. All other figures represent average annual returns. Performance
figures include the reinvestment of all dividends and any capital gains distributions.

Domicile Currencies
Ireland USD,EUR
Trading frequency Settlement
Daily (11.00 GMT cutoff) T+3

Total assets Structure
USD (millions) 3,212 UCITS III
EUR (millions) 2,325

Fund facts

Investor Shares Institutional Shares

Inception date

USD 14 September 1998 14 September 1998
EUR 08 October 1999 08 June 2000

Purchase fee 0.20% 0.20%

Redemption fee 0.00% 0.00%

Fund codes (USD)
Bloomberg VANEIVI VANEISI
CUSIP G9318R317 G9318R291
ISIN IE0002639445 IE0002639551
Sedol 0263944 0263955
Valoren 988447 1125080
Vanguard Fund Code VEUVA VEUSA

Fund codes (EUR)
Bloomberg VANEIEI VANEINI

CUSIP G9318R341 G9318R135
ISIN IE0007987690 IE0007987708
Sedol 0798769 0798770
Valoren 1035391 1129169
Vanguard Fund Code VEEVB VEESB

Minimum initial investment

USD/EUR 100,000 500,000

Fund returns*
Vanguard European Stock Index Fund—USD

Investor Shares Institutional Shares MSCI Europe Index  
Net of

expenses
Gross of

expenses
Net of

expenses
Gross of

expenses
Investor

Shares
Institutional

Shares
1 month 3.27% 3.31% 3.27% 3.31% 3.28% 3.28%
3 months 16.28 16.42 16.31 16.43 16.36 16.36
Year to date 7.30 7.39 7.32 7.39 7.35 7.35
1 year 20.71 21.32 20.84 21.33 20.93 20.93
3 years -3.92 -3.44 -3.83 -3.44 -3.75 -3.75
5 years 2.80 3.31 2.90 3.31 2.99 2.99
10 years 4.68 5.20 4.78 5.20 4.96 4.96
Since inception 4.31 4.83 4.42 4.84 4.60 4.60

Total expense ratio

Investor Shares Institutional Shares

Administrative and other expenses 0.21% 0.11%
Investment management expenses 0.29 0.29

Total expense ratio 0.50% 0.40%

This document is directed at investment professionals and should not be distributed to, or relied upon by retail investors.

Vanguard European Stock Index Fund—EUR

Investor Shares Institutional Shares MSCI Europe Index in
EUR

Net of
expenses

Gross of
expenses

Net of
expenses

Gross of
expenses

Investor
Shares

Institutional
Shares

1 month 2.50% 2.54% 2.51% 2.54% 2.52% 2.52%
3 months 9.59 9.73 9.62 9.73 9.67 9.67
Year to date 4.22 4.31 4.24 4.31 4.27 4.27
1 year 19.28 19.88 19.40 19.88 19.48 19.48
3 years -0.84 -0.35 -0.75 -0.35 -0.67 -0.67
5 years -0.18 0.32 -0.08 0.32 0.01 0.01
10 years 0.51 1.01 0.62 1.02 0.77 0.77
Since inception 1.32 1.82 -0.71 -0.31 1.67 -0.52

Investment Manager
The Vanguard Group, Inc. (Vanguard)

Christine Franquin
Portfolio manager.
Advised the fund since 2004.
Worked in investment management since 2000.
B.A., Universitaire Faculteiten Sint Ignatius, Antwerpen Belgium.
J.D., University of Liege Belgium.
Master of Science in Finance, Clark University, Massachusetts.
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Sector diversification (% of common stock)

European Stock
Index Fund

MSCI Europe
Index

Consumer Discretionary 8.4% 8.4%
Consumer Staples 11.6 11.6
Energy 11.4 11.4
Financials 22.6 22.6
Health Care 9.4 9.4
Industrials 11.2 11.2
Information Technology 3.0 3.0
Materials 10.4 10.4
Telecommunication Service 6.6 6.6
Utilities 5.4 5.4
Total 100.0% 100.0%

Quarterly fund commentary as at 31 December 2010

• Global equity markets continued the strong rally that started in the third
quarter as stocks logged a second consecutive year of positive double-digit
returns. For the quarter and the full year, European equities lagged the
broader market as the bailouts of Greece and Ireland weighed on returns.
Against this backdrop, the MSCI Europe Index climbed 6.34%; the
European Stock Index Fund closely tracked its benchmark index for the
period.

• Germany (+11.4%) and the United Kingdom (+7.9%) were the top
contributors for the quarter, while Spain (–7.1%) and Greece (–8.6%) were
the largest laggards. Germany’s export-driven economy continued to
benefit from the rebound in global trade, while Greece was plagued by
strikes and riots over austerity measures implemented after the country’s
bailout in the second quarter. Ireland (+8.3%), which received a large
bailout in the fourth quarter, outperformed the broader index as investors
viewed the financial assistance as positive news.

• Among sectors, materials (+20.8%) and energy (+11.8%) climbed the
most in the fourth quarter, helped by the broad rally in commodities.
Financials (–2.5%) was the lone sector to produce a negative return.
Financials posted large losses in Spain, Portugal and Italy as investors
questioned the likelihood of a bailout in 2011.

• The MSCI Europe Index returned 11.10% for the 12 months ended 31
December. Among countries, the United Kingdom (+16.3%) and
Switzerland (+20.7%) contributed the most to performance, while
consumer discretionary (+36.3%) and industrials (+27.8%) were the
top-returning sectors.

All returns are based in euro.

© 2011 Vanguard Asset Management, Limited. All rights reserved. F9902EN_022011

The funds or securities referred to herein are not sponsored, endorsed, or promoted by MSCI, and MSCI bears no liability with respect to any such funds or securities. For any such funds or securities, the prospectus or
the Statement of Additional Information contains a more detailed description of the limited relationship MSCI has with The Vanguard Group and any related funds.
The value of investments, and the income from them, may fall or rise and investors may get back less than they invested. The value of this investment may fall or rise as a result of changes in exchange rates. Past performance is not a reliable indicator of future
results.
The material contained in this document is not to be regarded as an offer to buy or sell or the solicitation of any offer to buy or sell securities in any jurisdiction where such an offer or solicitation is against the law, or to anyone to whom it is unlawful to make
such an offer or solicitation, or if the person making the offer or solicitation is not qualified to do so. The information on this factsheet does not constitute legal, tax, or investment advice. You must not, therefore, rely on the content of this presentation when
making any investment decisions. The Simplified Prospectus and Full Prospectus (including any supplements) for this fund are available from Vanguard Asset Management, Limited via our website https://global.vanguard.com/.
The Manager of Vanguard Investment Series plc is Vanguard Group (Ireland) Limited. Vanguard Asset Management, Limited is a distributor of Vanguard Investment Series plc. Vanguard Investment Series plc has been authorised by the Financial Regulator in
Ireland as a UCITS and has been registered for public distribution in certain EU countries. Prospective investors are referred to the Funds’ prospectus for further information. Prospective investors are also urged to consult their own professional advisors on the
implications of making an investment in, and holding or disposing shares of the Funds and the receipt of distributions with respect to such shares under the law of the countries in which they are liable to taxation. Issued by Vanguard Asset Management, Limited
which is authorised and regulated in the UK by the Financial Services Authority.

For more information
Web: http://global.vanguard.com
Email (International): international@vanguard.com
Email (U.K.): uk_client_services@vanguard.co.uk
Tel (International): +1 610 669 6705
Tel (Europe): +353 1612 3226
Tel (U.K.): +44 207 489 4305

Fund characteristics
European Stock

Index Fund
MSCI Europe

Index
Number of stocks 474 466
Median market cap $54.3B $54.3B
Price/earnings ratio 14.8x 14.8x
Price/book ratio 1.7x 1.7x
Return on equity 19.2% 19.2%
Earnings growth rate 0.1% 0.1%
Non-U.S. holdings 100.0% 0.0%
Cash investments 0.1% —
Turnover rate -4% —
Equity yield (dividend) 3.2% 3.2%

The PTR (Portfolio Turnover Rate) approach considers the total security purchases and sales, the total
subscriptions and redemptions and the average net assets of the fund to calculate the turnover figure.
Data as at 31 December 2010.

Ten largest stocks as % of total net assets

European Stock
Index Fund

Nestle SA 2.6%

HSBC Holdings plc 2.6
BP plc 2.0
Vodafone Group PLC 2.0
Total SA 1.7
Royal Dutch Shell plc Class A 1.7
Novartis AG 1.6
Siemens AG 1.5
Roche Holding AG 1.4
Telefonica SA 1.4
Total 18.5%

Market diversification
European Stock

Index Fund
MSCI Europe

Index
Europe
      United Kingdom 33.1 33.1
      France 15.4 15.4
      Germany 13.0 13.0
      Switzerland 12.1 12.1
      Spain 5.5 5.5
      Sweden 4.9 4.9
      Italy 4.4 4.4
      Netherlands 4.0 4.0
      Finland 1.6 1.6
      Denmark 1.5 1.5
      Norway 1.4 1.4
      Belgium 1.4 1.4
      Austria 0.5 0.5
      Greece 0.4 0.4
      Portugal 0.4 0.4
      Ireland 0.4 0.4
Total 100.0% 100.0%

Volatility
R-Squared Beta

Investor Shares 1.00 1.00
Institutional Shares 1.00 1.00
R-squared and beta are calculated from trailing 36-month fund returns relative to the MSCI
Europe Index.



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (CMDA_A4)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [595.440 841.680]
>> setpagedevice


