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31 January 2010

Investment objective

The fund seeks to provide long-term growth of capital by tracking the performance
of the Morgan Stanley Capital International World Free Index, a
market-capitalisation-weighted index of common stocks of companies in
developed countries. For the Institutional “Euro Hedged” shares, the fund seeks
to actively hedge exposure to currencies other than euro.

Investment strategy

The fund attempts to track its index by holding a portfolio of all, or a representative
sample, of the securities in the MSCI World Free Index in roughly the same
proportions as represented in the index itself.

Total expense ratio

Institutional Institutional

Investor Shares Shares Hedgedt

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

Total expense ratio 0.50% 0.40% 0.40%

Fund facts
Institutional Institutional
Investor Shares Shares Hedged

Fund returns*
Vanguard Global Stock Index Fund—USD

Investor Shares Institutional Shares MSCI World Free Index

USD

Net of Gross of Net of Gross of Investor Institutional

expenses expenses expenses expenses Shares Shares

1 month -4.16% -4.12% -4.15% -412% -4.13% -4.13%
3 months 1.45 1.57 1.47 1.67 1.58 1.58
Year to date -4.16 -4.12 -4.15 -4.12 -4.13 -4.13
1 year 36.00 36.68 36.12 36.67 36.58 36.58
3 years -7.65 -7.19 -7.56 -7.19 -7.32 -7.32
5 years 1.25 1.76 1.35 1.76 1.61 1.61
10 years -0.48 0.02 -0.39 0.01 -0.08 -0.08

Vanguard Global Stock Index Fund—EUR

Investor Shares Institutional Shares MSCI World Free Index

Inception date

in Euros

Net of Gross of Net of Gross of Investor Institutional

expenses expenses expenses expenses Shares Shares

1 month -1.07% -1.03% -1.06% -1.03% -1.04% -1.04%
3 months 7.69 7.82 7.71 7.82 7.82 7.82
Year to date -1.07 -1.03 -1.06 -1.03 -1.04 -1.04
1 year 25.39 26.02 25.51 26.01 25.93 25.93
3 years -9.70 -9.25 -9.61 -9.25 -9.37 -9.37
5 years -0.04 0.47 0.06 0.46 0.32 0.32
Since inception -4.07 -3.59 1.86 2.27 -3.67 2.1

Vanguard Global Stock Index Fund— EUR Hedged Shares
MSCI Indices EUR World Index Hedged

Institutional Shares

Net of Gross of
expenses expenses Institutional Shares
1 month -3.73% -3.70% -3.71%
3 months 2.82 2.92 2.93
Year to date -3.73 -3.70 -3.71
1 year 29.59 30.11 30.03
3 years -9.57 -9.21 -9.25
5 years -0.14 0.26 0.17
Since inception 0.41 0.82 0.75

*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
Tlnsitutional hedged class in Euros.

usD 12 August 1998 04 August 1998 —
EUR 14 February 2000 10 December 2002 04 November 2004
Purchase fee 0.00% 0.00% 0.00%
Redemption fee 0.00% 0.00% 0.00%
Fund codes (USD)

Bloomberg VANGIVI VANGISI —
CUsIP G9318R309 G9318R358 —
ISIN IEO0BO3HD084 IEO0BO3HD209 —
Sedol BO3HD08 BO3HD20 —
Valoren 988450 0989786 —
Vanguard Fund Code VGUVA VGUSA —
Fund codes (EUR)

Bloomberg VANGLVI VANGEIS VANGLEH
CusIP G9318R150 G9318R184 —
ISIN IEOOBO3HCZ61 IEO0BO3HD191 IEO0OBO3HD316
Sedol BO3HCZ6 BO3HD19 BO3HD31
Valoren 1129250 1997784 1129259
Vanguard Fund Code VGEVB VGESB VGSEH
Minimum initial investment

USD/EUR 100,000 500,000 500,000
Domicile Currencies

Ireland USD,EUR

Trading frequency Settlement

Daily (11.00 GMT cutoff) T+3

Total assets Structure

USD (millions) 3,568 UCITS 1l

EUR (millions) 2,567

Investment Manager

Vanguard Quantitative Equity Group

The Vanguard Group, Inc. (Vanguard)

Donald M. Butler, CFA, Principal

Portfolio manager.

Advised the fund since 2008.
Worked in investment management since 1997.
B.S.B.A., Shippensburg University.




Vanguard® Global Stock Index Fund
An Index-Related Fund

Quarterly fund commentary as at 31 December 2009 Sector diversification (% of common stock)

e The global equity markets, as measured by the MSCI All Country World Global Stock MSCI World
Index, continued their climb (+4.63%) during the fourth quarter, capping off _ Index Fund Free Index
a strong 2009 and providing a much-needed reprieve for many investors Consumer Discretionary 9.5% 9.5%
still feeling the losses of 2008. Continuing the intense rally that began in Consumer Staples 104 104
early March 2009, U.S. equity markets also marched higher during the Energy 10.8 108
fourth quarter. In this environment, the MSCI World Free Index returned Financials 204 206
4.07% for the three months. Health Care 104 104

. . Industrials 10.7 10.7

e The United States (+6.0%), which, on average, accounted for 48% of the Information Technology 17 17
index's capitalization during the quarter, was the largest contributor to Materials 72 72
performance, reflecting an improving domestic economy. Large U.S. Telecommunication Services 43 43
information technology firms Microsoft (+19%), Google (+25%) and Apple Utilities 4.6 4.6
(+14%) rallied significantly. Similarly, stocks in the United Kingdom rose Total 100.0% 100.0%
(+6.9%), driven largely by materials holdings Rio Tinto (+29%) and Anglo
American (+37%). . —

e For the 12 months ended 31 December, the MSCI World Free Index Market diversification Global Stock MSCl World
returned S0.0Q%. The United States (+27.1%) and the Unngd Kingdom Index Fund Free Index
(+43.4%), which together accounted for almost 59% of the index's Europe
capitalization during the period, were the largest contributors to the index’s United Kingdom 98 101
performance. U.S. information technology holdings contributed particularly France 5.0 5.0
to results, with Apple (+147%) and Microsoft (+60%) rising significantly. Switzerland 36 36

Germany 3.6 3.6

All returns are based in U.S. dollars. igsn ig f:g
Netherlands 15 1.3

Sweden 1.2 1.2

Fund characteristics Finland 0.6 0.6
Global Stock MSCI World Belgium 05 0.5

Index Fund Free Index ze”ma’k 82 83

Number of stocks 1,666 1,654 Gfgéﬁ;/ 0:2 0:2

Median market cap $33.9B $33.9B Austria 0.2 0.2

Price/earnings ratio 30.3x 30.3x Portugal 0.1 0.1

Price/book ratio 1.8x 1.8x Ireland 0.1 0.1

Return on equity 19.3% 19.2% Subtotal 30.8 30.9

Earnings growth rate 9.6% 9.6% Pacific

Cash investments 0.0% — Japan i 103 104

Turnover rate 17% — Australia 38 38

Hong Kong 1.1 1.1

Equity yield (dividend) 2.6% 2.6% Singapore 07 07

The PTR approach considers the total security purchases and sales, the total subscriptions and New Zealand 0.1 0.0

redemptions and the average net assets of the fund to calculate the turnover figure. Data as of 31 Subtotal 16.0 16.0

December 2009. North America

United States 48.5 48.4

Ten largest holdings Canada 47 47

Exxon Mobi Corp. 15% Tota?lumma‘ 133.'5% 12(3):(1)%

Microsoft Corp. 1.1

HSBC Holdings PLC 0.9

Procter & Gamble Co. 0.9 Volatility

BP PLC 0.8 R-Squared Beta

Johnson & Johnson 0.8 Investor Shares 1.00 1.00

Apple Inc. 0.8 Institutional Shares 1.00 1.00

General Electric Co. 0.8 Institutional Hedged 1.00 1.00

Nestle SA 0.8 R-squared and beta are calculated from trailing 36-month fund returns relative to the MSCI World

International Business Machines Corp. 0.8 Free Index USD.

Total 9.2%

For more information

\Web: http://global.vanguard.com

Email (global): international@vanguard.com
Email (Europe): client.services@vanguard.be
Tel (global): +1 610 669 6705

Tel (Europe): +32 (0) 2 357 3030

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 information contained herein does not constitute an offer or solicitation and may not be treated as an offer or solicitation 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. This provides information about sub-funds of Vanguard Investment Series plc. The performance data shown represent past performance. Past performance may not be a reliable
guide to future performance. Changes in exchange rates may have an adverse effect on the value, price or income of a fund. Income may fluctuate in accordance with market conditions and taxation arrangements.

The sale of Vanguard Investment Series plc funds is subject to conditions stipulated in the prospectus, supplements to the prospectus, simplified pr and, in some countries, local addenda. These documents can be obtained free of cost at the office of
the administrator in JPMorgan House, International Financial Services Centre, Dublin 1, Ireland. These documents contain detailed information on the management, costs, possible limitations and investments risks associated with investing in the Vanguard
Investment Series plc funds and should be carefully read before investing. Vanguard Investment Series plc has been authorised in Ireland as a UCITS pursuant to the European Communities (Undertakings for Collective Investment in Transferable Securities)
Regulations, 2003 as amended. The difference between the sale and re-purchase price of units in Vanguard Investment Series plc (taking in account of possible portfolio transaction charges) means that any investment should be viewed as medium to long-term.
Investors should also note that, in certain circumstances set out in the prospectus, a redemption charge may become payable. Vanguard Investments Europe SA is a Distributor of the Vanguard Investment Series plc.

These materials are not intended for distribution to retail investors.

© 2010 The Vanguard Group, Inc. All rights reserved. FI904EN_012010




<<
  /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


