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Market commentary

Vanguard LifeStrategy® Funds
Highlights

1 2

UK stagflation risks increased.
weigh on markets.

In Q12025, the UK and US economies showed signs of
weakening, while euro area activity marginally improved.
Inflation remained above target in both the UK and US but
was benign for the euro area. The European Central Bank
(ECB) cut interest rates twice, the Bank of England (BoE)
once and the US Federal Reserve (the Fed) kept interest
rates unchanged.

Although the UK economy marginally expanded in Q4 2024,
Q12025 data suggests weakness ahead. Elevated wage
inflation remains a concern, with the latest annual wage
growth at 5.9%. Annual headline inflation rose to 2.8% in
February, up from 2.5% in December. The BoE cut rates from
4.75% to 4.50% in February on growth concerns.

In the US, the latest indicators suggested that trade tariff
tensions were weighing on economic prospects. The latest
inflation report in February also dampened investor
sentiment. The Fed's preferred inflation measure, the annual
Core Personal Consumption Expenditures (PCE) Price Index,
which excludes food and energy costs, unexpectedly rose

Source: all data has been sourced from Bloomberg.

Regional market performance

US trade tariff uncertainties started to

As at 31 March 2025

3

Euro area eased fiscal rules.

from January's 2.7% to 2.8% in February. With inflation
diverging from the Fed's 2% target, the central bank opted
to keep its monetary policy unchanged, maintaining the
federal funds rate target range at 4.25-4.50%.

The euro area's economic activity marginally improved in the
final quarter of 2024. Surveys suggest that growth is set to
continue into Q12025. The euro area also saw a significant
fiscal turnaround in Q1, with the new German government
announcing a large-scale spending plan to boost
infrastructure and defence. Annual headline inflation in the
euro region remained close to the ECB's 2% target, edging
down from 2.4% in December to 2.2% in March. The ECB cut
its policy rate by 50 basis points during the quarter, leaving
its deposit rate at 2.50%.

In Q4 2024, China's economy grew by 1.6% (annualised).
However, recent economic indicators suggest that growth is
weakening. Inflation fell from 0.1% in December to -0.7% in
February, raising concerns about deflation. Despite this,
interest rates were unchanged.

Equity and bond market total returns: 3 months and 12 months to 31 March 2025 (%).

The market returns displayed here are not reflective of the underlying funds that make up LifeStrategy portfolios and are
intended to provide a high-level overview of market performance (in GBP).

3 months

Global bonds

US investment grade bonds
US government bonds

Euro area investment grade bonds
Euro area government bonds
Japan government bonds
UK investment grade bonds
UK government bonds
Emerging market equities
US equities

Pacific ex-Japan equities
Japan equities

Euro area ex-UK equities

UK equities

Developed world equities

Past performance is not a reliable indicator of future results.

12 months

4.4

Source: Vanguard as at 31 March 2025. Total returns in GBP. Indices used: Bloomberg Global Aggregate Float Adjusted and Scaled Index GBP
Hedged; Bloomberg Global Aggregate USD Credit Float Adjusted Bond Index GBP Hedged; Bloomberg U.S. Government Float Adjusted Bond
Index GBP Hedged; Bloomberg EUR Non Government Float Adjusted Bond Index GBP Hedged; Bloomberg EUR Government Float Adjusted Bond
Index GBP Hedged; Bloomberg Japan Government Float Adjusted Bond Index GBP Hedged; Bloomberg GBP Non Government Float Adjusted
Bond Index in GBP; Bloomberg U.K. Government Float Adjusted Bond Index in GBP; MSCI| Emerging Markets Index GBP; S&P Total Market Net TR
Index GBP; MSCI Pacific ex Japan Index GBP; MSCI Japan Index GBP; FTSE Developed Europe ex U.K. Index GBP; FTSE All-Share Index GBP; FTSE

Developed Index GBP.

This is directed at professional investors and should not be distributed to or relied upon by retail investors.
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Portfolio commentary

Vanguard LifeStrategy® 20% Equity Fund
Highlights

1

The LifeStrategy 20% Equity Fund
recorded a 0.29% return.

2

The LifeStrategy 20% Equity Fund recorded a return of
0.29% in the first quarter of 2025.

The Fund's performance was driven by its exposure to global
bonds, with US Treasuries and US investment-grade credit
the main contributors. The contribution from equities was
more mixed, with the holding in Developed World (ex UK)
detracting from performance, principally due to its US
exposure. Conversely, exposure to UK equities made a
positive contribution to performance.

In fixed income markets, the UK's weakened fiscal position
and increased inflationary concerns led to slightly higher UK
government bond yields. By contrast, global inflation-linked
bonds, US Treasuries and global investment-grade credit all
made gains. A mix of tariff-related concerns, which fuelled an
increased fear of a global downturn, and disappointing US
economic news boosted demand for US Treasuries. Elsewhere,
euro area government bonds sold off after the announcement of
higher government spending. Overall, US Treasuries and global
inflation-linked bonds were the best performers.

US bonds outperformed.

As at 31 March 2025

3

US equities sold-off, while the UK and
Europe (ex-UK) stocks outperformed.

US equities led a broader equity market sell off during the
quarter. Early in the period, the US market posted steep
declines after the release of a new Al model by Chinese
artificial intelligence (Al) startup DeepSeek; ongoing concerns
about the economic impact of trade tariffs also caused
market volatility to jump during the quarter on increased
recession risk and expectations of higher inflation.
Meanwhile, Europe (ex UK) and UK equities outperformed,
benefitting from a combination of cheaper valuations and
higher fiscal spending.

The US trade tariffs augur significant ramifications for
economic activity and the lifting of inflationary expectations
in the short term. Given the market turmoil, diversification
across regions, sectors and asset classes is crucial. During
this period of uncertainty, investors should continue to focus
on their long-term goals.

Performance contribution of underlying Vanguard funds in Q12025 (%)

Vanguard LifeStrategy 20% Equity Fund (accumulation shares)
0.22% 0.24% 0.19%

0.00% .

0.18%
0.14%

-0.60%

Unit Trust

ex-U.K. Equity Index Fund
Index Fund

UCITS ETF

Index Fund

Credit Index Fund

Vanguard FTSE U.K. All Share Index
Vanguard FTSE Developed World
Vanguard Emerging Markets Stock
Vanguard Global Bond Index Fund
Vanguard Global Aggregate Bond
Vanguard U.S. Government Bond
Vanguard U.S. Investment Grade

Past performance is not a reliable indicator of future results.
Source: Vanguard as at 31 March 2025.

0.06%  0.04%

0.00%
I -

-0.04% -0.03%

-0.08%

Index Fund
Index Fund
Index Fund
Index Fund

Bond Index Fund
Bond Index Fund

Vanguard U.K. Government Bond
Vanguard U.K. Investment Grade
Vanguard U.K. Inflation-Linked Gilt
Vanguard Euro Government Bond
Vanguard Euro Investment Grade
Vanguard Japan Government Bond

Total returns in GBP, net of fees with income reinvested. Basis of fund performance is NAV to NAV.
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Fund factsheet

Vanguard LifeStrategy® 20% Equity Fund

Total fund assets: £1,071Tmn

Investment objective and policy summary

* The Fund seeks to hold investments that will pay out money and increase in value
through a portfolio comprising approximately 20% shares and 80% bonds.

* The Fund will have exposure to shares of UK companies and non-UK companies
(including emerging markets (i.e. countries that are progressing toward becoming
advanced, usually shown by some development in financial markets, the existence
of some form of stock exchange and a regulatory body)), and to Sterling-
denominated and non-Sterling denominated bonds (including government bonds,
index-linked bonds and UK investment-grade bonds). The UK will generally form
one of the largest single country exposures for shares and bonds.

Fund performance

Annualised performance*
%, GBP, net of OCF, as at 31 March 2025

Since

YTD im 3m 6m 1yr 3yrs Syrs inc

10yrs

LifeStrategy 20%

Equity Fund-Acc. 029  -168 029 062 257 -053 097 228 374

12-month return to:
%, GBP, net of OCF

31 Mar 31 Mar 31 Mar 31 Mar 31 Mar 31 Mar 31 Mar 31 Mar 31 Mar 31 Mar
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

LifeStrategy 20%
Equity Fund-Acc.

1A Mixed
Investment 0-35% -1.22 9.93 0.44 2.43
Shares

142 828 145 476 229 773 -102 -849 486 257

-3.54 1222 021 -5.84 585 3.43

Cumulative performance (since inception)
%, GBP, net of OCF, 23 Jun 2011 to 31 Mar 2025

240
200
160
120
80
40 Vanguard LifeStrategy 20% Equity Fund (accumulation shares)
—— |A Mixed Investment 0-35% Shares
0
3\5(\,(\ (OQ,Q'Q’ OQ,("Q) é\o"{o \_’\)Q\‘o (,)Q;Q'(\ Qe"\% V\d‘q’o 50(:\"\ %Q.Q’{} QQ;(:{Z) Q\d‘q&)

Past performance is not a reliable indicator of future results.

Source: Vanguard

*Figures in the table above for periods less than one year are cumulative returns. All other figures
represent annual returns. Performance figures include the reinvestment of all dividends and any
capital gains distributions. Basis of fund performance is NAV to NAV with gross income invested.

Data shown is for the Vanguard LifeStrategy 20% Equity Fund GBP Gross Accumulation share class.

As at 31 March 2025

Fund information

Asset allocation

H 80.50%
Fixed Income
H 19.50%
Equity
Fund facts
Investment structure UCITS
Domicile UK
UK Reporting Status Yes
Inception date 23/06/20M

Use of income Accumulating

ISA eligible Yes
SRRI' 4
i Secir e
Fees

Ongoing Charges Figure (OCF?) 0.22%
Purchase information

ISIN GBOOB4NXY349
SEDOL B4NXY34
Bloomberg ticker VGLS20A
Base currency GBP
Risk ratings?®

Defaqgto 2
Dynamic Planner 3
EValue (1-10, 15 years) 2
Finametrica 14-40
Oxford Risk (of 5) 1
Oxford Risk (of 7) 2
Synaptic (1-5) 2.6
Synaptic (1-10) 4

1Synthetic Risk and Reward Indicator is used to
indicate the level of risk of a UCITS fund on a scale
of 1to 7, with 1 representing low risk and 7
representing high risk.

2The Ongoing Charges Figure (OCF) covers
administration, audit, depository, legal,
registration and regulatory expenses incurred in
respect of the Funds. When you invest with any
fund manager, you pay a number of charges,
starting with the Annual Management Charge
(AMC) which covers the fund manager's costs of
managing the fund. The AMC plus ongoing running
costs and other operational expenses make up the
fund's total ‘ongoing charges figure'.

3Defaqto data as at 1 January 2025; Dynamic
Planner data as at Q12025; EValue data as at Q1
2025; FinaMetrica data as at 31 March 2025;
Oxford Risk data as at 24 January 2025; Synaptic
data as at Q1 2025.

This is directed at professional investors and should not be distributed to or relied upon by retail investors.
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Fund factsheet ...ciu-o)

Vanguard LifeStrategy® 20% Equity Fund

Fund breakdowns

Breakdown of underlying funds

Equity allocation (%)
Vanguard FTSE Developed World ex-U.K. Equity Index Fund 12.9
Vanguard FTSE U.K. All Share Index Unit Trust 5.1
Vanguard Emerging Markets Stock Index Fund 1.5
Fixed income allocation

Vanguard Global Bond Index Fund 17.4
Vanguard U.K. Government Bond Index Fund 14.3
Vanguard Global Aggregate Bond UCITS ETF 13.9
Vanguard U.K. Investment Grade Bond Index Fund 6.9
Vanguard U.S. Government Bond Index Fund 6.9
Vanguard U.S. Investment Grade Credit Index Fund 5.8
Vanguard U.K. Inflation-Linked Gilt Index Fund 5.6
Vanguard Euro Government Bond Index Fund 5.1
Vanguard Euro Investment Grade Bond Index Fund 2.9
Vanguard Japan Government Bond Index Fund 1.7

Equity regional breakdown

o

50.0%
26.2%
8.9%
6.9%
4.4%
3.4%
0.1%

North America

UK

Europe ex-UK
Emerging Markets

Japan
Asia ex-Japan

Other

\

Equity sector breakdown

‘\|\

21.0%
18.9%
12.7%
12.4%
10.2%
7.4%
5.5%
3.5%
3.1%
2.9%
2.3%
0.0%

Information Technology
Financials
Industrials

Consumer Discretionary

Health Care

Consumer Staples
Energy

Materials

Utilities

Communication Services
Real Estate

Other

Equity characteristics?

Number of stocks 5,464
Median market cap (GBP mn) 69.09
Equity yield (%) 2.29
P/E ratio (x) 19.42

As at 31 March 2025

Fund currency breakdown

L

86.6%
8.8%
11%
3.5%

GBP
usb
EUR
Other

Fixed income issuer breakdown’

61.0%
21.8%
10.8%
6.1%
0.4%

Government

Corporate

Securitised
Other

Fixed income quality breakdown

10.4%
56.4%
17.3%
14.9%

0.9%

AAA

AA

A

BBB

Not rated

Fixed income characteristics3

Number of bonds 21
Yield-to-worst (%)

Duration (%)

Data shown is for the Vanguard LifeStrategy 20% Equity Fund GBP Gross Accumulation share class.

Source: Vanguard (Data as of 31/03/2025)

Government Related

370
3.98
7.29

Tlssuer breakdown: Sovereign / Government includes Sovereign, Treasury. Government Related includes Provincials, Municipals, Agencies, Local
Authority, Supranational. Corporate includes Financial Institutions, Industrials, Utilities. Securitised includes ABS, CMBS, Mortgage Backed Pass

through.
2 Calculated as the weighted average across the equity allocation.
3 Calculated as the weighted average across the bond allocation.

Note: Fund and asset class weights should add up to 100%; however, there may be differences due to rounding.

This is directed at professional investors and should not be distributed to or relied upon by retail investors.
This is designed for use by and is directed only at persons resident in the UK.
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Portfolio commentary

Vanguard LifeStrategy® 40% Equity Fund As at 31 March 2025
Highlights

1 2 3

The LifeStrategy 40% Equity Fund US bonds outperformed. US equities sold-off, while the UK and
recorded a -0.46% return. Europe (ex-UK) stocks outperformed.
The LifeStrategy 40% Equity Fund recorded a return of US equities led a broader equity market sell-off during the
-0.46% in the first quarter of 2025. quarter. Early in the period, the US market posted steep

declines after the release of a new Al model by Chinese
artificial intelligence (Al) startup DeepSeek; ongoing concerns
about the economic impact of trade tariffs also caused
market volatility to jump during the quarter on increased
recession risk and expectations of higher inflation.

exposure to UK equities contributed positively to Meanwhile, Europe (ex-UK) and UK equities outperformed,

performance. Fixed income holdings overall positively benefitting from a combination of cheaper valuations and
contributed to the Fund's performance, mainly due to its higher fiscal spending.

exposure to US Treasuries and global investment-grade credit.

The Fund's holdings in US and Developed World (ex-UK)
equities were the main detractors from performance. The
Developed World (ex-UK) fund's weighting to US equities
particularly weighed on its performance. By contrast,

The US trade tariffs augur significant ramifications for
economic activity and the lifting of inflationary expectations
in the short term. Given the market turmoil, diversification
across regions, sectors and asset classes is crucial. During
this period of uncertainty, investors should continue to focus
on their long-term goals.

In fixed income markets, the UK's weakened fiscal position
and increased inflationary concerns led to UK government
bond yields ending the quarter slightly higher. By contrast,
global bonds, US Treasuries and investment-grade bonds all
made gains. A mix of tariff-related concerns, which fuelled an
increased fear of a global downturn, and disappointing US
economic news boosted demand for US government bonds.
Elsewhere, euro area government bonds sold off after the
announcement of higher government spending.

Performance contribution of underlying Vanguard funds in Q12025 (%)
Vanguard LifeStrategy 40% Equity Fund (accumulation shares)
0.43

0.25
0.13
0.07 0.07
0.00 0.06 004 0.04 003 0.00
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Past performance is not a reliable indicator of future results.
Source: Vanguard as at 31 March 2025.
Total returns in GBP, net of fees with income reinvested. Basis of fund performance is NAV to NAV.
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Fund factsheet

Vanguard LifeStrategy® 40% Equity Fund As at 31 March 2025

Total fund assets: £5,632mn Fund information

Investment objective and policy summary il

* The Fund seeks to hold investments that will pay out money and increase in value
through a portfolio comprising approximately 40% shares and 60% bonds.

*  The Fund will have exposure to shares of UK companies and non-UK companies
(including emerging markets (i.e. countries that are progressing toward becoming
advanced, usually shown by some development in financial markets, the existence N 39.20%

= 60.80%
Fixed Income

of some form of stock exchange and a regulatory body)), and to Sterling- Equity
denominated and non-Sterling denominated bonds (including government bonds,
index-linked bonds and UK investment-grade bonds). The UK will generally form
one of the largest single country exposures for shares and bonds. Fund facts
Investment structure UCITS
Fund performance
. Domicile UK
Annualised performance*
%, GBP, net of OCF, as at 31 March 2025 UK Reporting Status ves
Inception date 23/06/20M
YTD im 3m 6m 1lyr 3yrs Syrs 10yrs Sil::e Use of income Accumulating
ISA eligible Yes
LifeStrategy 40%
Equity Fun%y_Acc_° -0.46  -2.68 -046 -027 295 112 380 395 525 SRRI! 4
Mixed Investment
IA Sector 20-60% Shares
12-month return to: Fees
%, GBP, net of OCF Ongoing Charges Figure (OCF?)  0.22%

31 Mar 31 Mar 31 Mar 31 Mar 31 Mar 31 Mar 31 Mar 31 Mar 31 Mar 31 Mar Purchase information

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 ISIN GBOOB3ZHN960

' o SEDOL B3ZHN96
LifeStrategy 40% 0o 1353 156 576 -064 1427 197 -662 756 2.95
Equity Fund-Acc.

Bloomberg ticker VGLS40A
IA Mixed Base currenc GBP
Investment 20- -212 13.05 083 289 -7.14 2005 179 -500 780 377 v 4
60% Shares Risk ratings?
Defaqgto 4
Cumulative performance (since inception) Dynamic|Planner 4
%, GBP, net of OCF, 23 Jun 2011 to 31 Mar 2025
EValue (1-10, 15 years) 4
240 Finametrica 41-53
200 Oxford Risk (of 5) 2
Oxford Risk (of 7) 3
160 Synaptic (1-5) 3.0
120 Synaptic (1-10) 5

1Synthetic Risk and Reward Indicator is used to
80 indicate the level of risk of a UCITS fund on a scale
of 1to 7, with 1 representing low risk and 7
representing high risk.

40 Vanguard LifeStrategy 40% Equity Fund (accumulation shares) . .
- 2The Ongoing Charges Figure (OCF) covers
——— |A Mixed Investment 20-60% Shares administration, audit, depository, legal,
0 registration and regulatory expenses incurred in
respect of the Funds. When you invest with any
O v (J'Q) o) "o Q b\% ’\,0 D % b’\?’ "\?) fund manager, you pay a number of charges,

@c’k starting with the Annual Management Charge
(AMC) which covers the fund manager's costs of
managing the fund. The AMC plus ongoing running
costs and other operational expenses make up the
fund's total 'ongoing charges figure'.

oy %
5\5(\ (on OQ/ é\o‘ 3\)0 C)Q;Q QQ/ @0‘ 5\)0 %Q;Q QQ;

Past performance is not a reliable indicator of future results.
3Defaqto data as at 1 January 2025; Dynamic

Source: Vanguard Planner data as at Q12025; EValue data as at Q1

*Figures in the table above for periods less than one year are cumulative returns. All other figures 2025; FinaMetrica data as at 31 March 2025:
represent annual returns. Performance figures include the reinvestment of all dividends and any Oxford Risk data as at 24 January 2025; Synaptic
capital gains distributions. Basis of fund performance is NAV to NAV with gross income invested. data as at Q12025.

Data shown is for the Vanguard LifeStrategy 40% Equity Fund GBP Gross Accumulation share class.
This is directed at professional investors and should not be distributed to or relied upon by retail investors.
This is designed for use by and is directed only at persons resident in the UK.
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Fund factsheet ...ciu-o)

Vanguard LifeStrategy® 40% Equity Fund

Fund breakdowns
Breakdown of underlying funds

Equity allocation

Vanguard FTSE Developed World ex-U.K. Equity Index Fund
Vanguard FTSE U.K. All Share Index Unit Trust

Vanguard U.S. Equity Index Fund

Vanguard Emerging Markets Stock Index Fund

Vanguard FTSE Developed Europe ex-U.K. Equity Index Fund
Vanguard Japan Stock Index Fund

Vanguard Pacific Ex-Japan Stock Index Fund

Fixed income allocation

Vanguard Global Bond Index Fund

Vanguard U.K. Government Bond Index Fund

Vanguard Global Aggregate Bond UCITS ETF

Vanguard U.K. Investment Grade Bond Index Fund
Vanguard U.S. Government Bond Index Fund

Vanguard U.K. Inflation-Linked Gilt Index Fund

Vanguard Euro Government Bond Index Fund

Vanguard U.S. Investment Grade Credit Index Fund
Vanguard Euro Investment Grade Bond Index Fund
Vanguard USD Corporate Bond UCITS ETF

Vanguard Japan Government Bond Index Fund

Equity regional breakdown

O

Equity sector breakdown

\“\

50.6%
25.8% UK
9.1%
6.8%
4.5%
3.2%
0.1%

Japan

Other

20.4%
19.3%
12.3%
1.8%
10.4%

7.5%
5.4%
3.9%
3.6%

3.1%
2.4%
0.0%

Financials

Industrials

Energy

Materials
Utilities
Real Estate
Other

Equity characteristics?
Number of stocks

Median market cap (GBP mn)
Equity yield (%)

P/E ratio (x)

North America

Europe ex-UK

Asia ex-Japan

(%)
18.8
10.1

5.6
3.0
1.0
0.5
0.2

18.8
10.4
5.5
53
5.0
4.2
3.8
2.7
2.1
1.7
13

Emerging Markets

Information Technology

Consumer Discretionary
Health Care

Consumer Staples

Communication Services

8,504
70.75
2.27
19.59

As at 31 March 2025

Fund currency breakdown

N\

72.8% GBP
18.0% USD
23% EUR
1.7% JPY
5.2% Other
Fixed income Issuer breakdown’
“ 60.4% Government
22.7% Corporate
10.4% Government Related
6.1% Securitised
0.4% Other
Fixed income quality breakdown
10.4% AAA
55.7% AA
17.7% A
15.3% BBB
1.0% Not rated
Fixed income characteristics?
Number of bonds 22,740
Yield-to-worst (%) 3.98
Duration (%) 7.28

Data shown is for the Vanguard LifeStrategy 40% Equity Fund GBP Gross Accumulation share class.

Source: Vanguard (Data as of 31/03/2025)

Tlssuer breakdown: Sovereign / Government includes Sovereign, Treasury. Government Related includes Provincials, Municipals, Agencies, Local
Authority, Supranational. Corporate includes Financial Institutions, Industrials, Utilities. Securitised includes ABS, CMBS, Mortgage Backed Pass

through.

2 Calculated as the weighted average across the equity allocation.

3 Calculated as the weighted average across the bond allocation.

Note: Fund and asset class weights should add up to 100%; however, there may be differences due to rounding.

This is directed at professional investors and should not be distributed to or relied upon by retail investors.
This is designed for use by and is directed only at persons resident in the UK.
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Portfolio commentary

Vanguard LifeStrategy® 60% Equity Fund

Highlights
1 2

The LifeStrategy 60% Equity Fund
recorded a -1.05% return.

The LifeStrategy 60% Equity Fund recorded a return of
-1.05% in the first quarter of 2025.

The Fund's holdings in US and Developed World (ex-UK)
equities were the main detractors from performance. The US
equity exposure particularly weighed on performance. By
contrast, exposure to UK and Europe (ex-UK) equities
contributed to performance. Overall, fixed income
contributed to the Fund's performance, with its global bond
holding delivering a positive return.

US equities led a broader equity market sell-off during the
quarter. Early in the period, the US market posted steep
declines after the release of a new Al model by Chinese
artificial intelligence (Al) startup DeepSeek; ongoing concerns
about the economic impact of trade tariffs also caused
market volatility to jump during the quarter on increased
recession risk and expectations of higher inflation.
Meanwhile, Europe (ex UK) and UK equities outperformed,
benefitting from a combination of cheaper valuations and
higher fiscal spending.

US equities sold-off, while the UK and
Europe (ex-UK) stocks outperformed.

As at 31 March 2025

3
US bonds outperformed.

In fixed income markets, the UK's weakened fiscal position
and increased inflationary concerns led to UK government
bond yields ending the quarter slightly higher. By contrast,
global inflation-linked bonds, US Treasuries and US
investment-grade bonds all made gains. A mix of tariff-
related concerns, which fuelled an increased fear of a global
downturn, and disappointing US economic news boosted
demand for US government bonds. Elsewhere, euro region
government bonds sold off after the announcement of higher
government spending. Overall, US government bonds and
global inflation-linked bonds were the best performers.

Looking ahead, trade tariffs augur significant ramifications
for economic activity and the lifting of inflationary
expectations in the short term. Given the market turmoil,
diversification across regions, sectors and asset classes is
crucial. During this period of uncertainty, investors should
continue to focus on their long-term goals.

Performance contribution of underlying Vanguard funds in Q12025 (%)

Vanguard LifeStrategy 60% Equity Fund (accumulation shares)

0.61%

0.19% 0.26%

- 0.04% 0.04% 0.03% 0.03% 0.02%

0.00%

-0.04% -0.02% 0.00%

-0.87%
-1.20%
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Past performance is not a reliable indicator of future results.
Source: Vanguard as at 31 March 2025.

UCITS ETF

-0.03% -0.01% -0.01%

Index Fund
Index Fund
Index Fund
Index Fund
Index Fund
Index Fund

Credit Index Fund
Bond Index Fund

Vanguard U.S. Government Bond
Vanguard U.S. Investment Grade
Vanguard U.K. Government Bond
Vanguard U.K. Investment Grade Bond
Vanguard U.K. Inflation-Linked Gilt
Vanguard Euro Government Bond
Vanguard Euro Investment Grade
Vanguard Japan Government Bond

Total returns in GBP, net of fees with income reinvested. Basis of fund performance is NAV to NAV.

This is directed at professional investors and should not be distributed to or relied upon by retail investors.
This is designed for use by and is directed only at persons resident in the UK.
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Fund factsheet

Vanguard LifeStrategy® 60% Equity Fund

Total fund assets: £15,774mn

Investment objective and policy summary

* The Fund seeks to hold investments that will pay out money and increase in value
through a portfolio comprising approximately 60% shares and 40% bonds.

* The Fund will have exposure to shares of UK companies and non-UK companies
(including emerging markets (i.e. countries that are progressing toward becoming
advanced, usually shown by some development in financial markets, the existence
of some form of stock exchange and a regulatory body)), and to Sterling-
denominated and non-Sterling denominated bonds (including government bonds,
index-linked bonds and UK investment-grade bonds). The UK will generally form
one of the largest single country exposures for shares and bonds.

Fund performance

Annualised performance*
%, GBP, net of OCF, as at 31 March 2025

Since

YTD im 3m 6m 1lyr 3yrs Syrs inc

10yrs

LifeStrategy 60%

Equity Fund-Acc. -1.05 -355 -105 059 398 324 702 580 686

12-month return to:
%, GBP, net of OCF

31 Mar 31 Mar 31 Mar 31 Mar 31 Mar 31 Mar 31 Mar 31 Mar 31 Mar 31 Mar
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

LifeStrategy 60%
Equity Fund-Acc.
1A Mixed

Investment 40-
85% Shares

0.11 1897 189 6.99 -3.57 2146 506 -457 1088 3.98

-2.72 17.48 1.63 436 -7.73 2647 538 -4.62 1012 3.25

Cumulative performance (since inception)
%, GBP, net of OCF, 23 Jun 2011 to 31 Mar 2025

300
250
200
150
100

50

Vanguard LifeStrategy 60% Equity Fund (accumulation shares)
——— |A Mixed Investment 40-85% Shares

0
Q> N\ Q> 5 "o Q A\ oy » P v 02
Qo

%
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»\5 OJQ,Q QQ, %\0 50(\ (OQ’Q ch Q\d\ 5\3 C)Q’Q S

Past performance is not a reliable indicator of future results.

Source: Vanguard

*Figures in the table above for periods less than one year are cumulative returns. All other figures
represent annual returns. Performance figures include the reinvestment of all dividends and any
capital gains distributions. Basis of fund performance is NAV to NAV with gross income invested.

Data shown is for the Vanguard LifeStrategy 60% Equity Fund GBP Gross Accumulation share class.

As at 31 March 2025

Fund information

Asset allocation

H 40.60%
Fixed Income
B 59.40%
Equity
Fund facts
Investment structure UCITS
Domicile UK
UK Reporting Status Yes
Inception date 23/06/20M

Use of income Accumulating

ISA eligible Yes
SRRI' 4
A Soctor s lnesment
Fees

Ongoing Charges Figure (OCF?) 0.22%
Purchase information

ISIN GBOOB3TYHH97
SEDOL B3TYHH9
Bloomberg ticker VGLS60A
Base currency GBP
Risk ratings?®

Defaqgto 5
Dynamic Planner 5
EValue (1-10, 15 years) 6
Finametrica 54-65
Oxford Risk (of 5) 3
Oxford Risk (of 7) 4
Synaptic (1-5) 35
Synaptic (1-10) 6

1Synthetic Risk and Reward Indicator is used to
indicate the level of risk of a UCITS fund on a scale
of 1to 7, with 1 representing low risk and 7
representing high risk.

2The Ongoing Charges Figure (OCF) covers
administration, audit, depository, legal,
registration and regulatory expenses incurred in
respect of the Funds. When you invest with any
fund manager, you pay a number of charges,
starting with the Annual Management Charge
(AMC) which covers the fund manager's costs of
managing the fund. The AMC plus ongoing running
costs and other operational expenses make up the
fund's total 'ongoing charges figure'.

3Defaqgto data as at 1 January 2025; Dynamic
Planner data as at Q12025; EValue data as at Q1
2025; FinaMetrica data as at 31 March 2025;
Oxford Risk data as at 24 January 2025; Synaptic
data as at Q1 2025.

This is directed at professional investors and should not be distributed to or relied upon by retail investors.

This is designed for use by and is directed only at persons resident in the UK.
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Fund factsheet ...ciu-o)

Vanguard LifeStrategy® 60% Equity Fund

Fund breakdowns
Breakdown of underlying funds

As at 31 March 2025

Fund currency breakdown

Equity allocation (%)
Vanguard FTSE Developed World ex-U.K. Equity Index Fund 18.8
Vanguard U.S. Equity Index Fund 15.6 ‘\\
Vanguard FTSE U.K. All Share Index Unit Trust 15.4 58.7% GBP
Vanguard Emerging Markets Stock Index Fund 4.6 27.5% USD
Vanguard FTSE Developed Europe ex-U.K. Equity Index Fund 2.8
Vanguard Japan Stock Index Fund 1.5 3.4% EUR
Vanguard Pacific Ex-Japan Stock Index Fund 0.7 2.6% JPY
Fixed income allocation 13% HKD
Vanguard Global Bond Index Fund 19.4 6.4% Other
Vanguard U.K. Government Bond Index Fund 7.1
Vanguard U.K. Investment Grade Bond Index Fund 3.9
Vanguard Global Aggregate Bond UCITS ETF 3.1
Vanguard U.K. Inflation-Linked Gilt Index Fund 2.2
Vanguard U.S. Government Bond Index Fund 1.5
Vanguard U.S. Investment Grade Credit Index Fund 1.3
Vanguard Euro Government Bond Index Fund 11
Vanguard Euro Investment Grade Bond Index Fund 0.6
Vanguard Japan Government Bond Index Fund 0.4
Equity regional breakdown Fixed income Issuer breakdown'
B 50.2% North America 58.8% Government
B 25.9% UK 21.9% Corporate
B 9.0% Europeex-UK 1.1% Government Related
|| 6.9% Emerging Markets 7.7% Securitised
| 4.6% Japan 0.4% Other
3.2% Asia ex-Japan
| 0.1% Other
Equity sector breakdown Fixed income quality breakdown
B 19.7% Financials
B 19.6% Information Technology ‘
B 12.0% Industrials
| ] 11.3% Consumer Discretionary 11.0% AAA
@ 10.5% Health Care 55.7% AA
7.7% Consumer Staples 17.2% A
B 5.4% Energy 15.0% BBB
[ | 4.7% Communication Services 11% Not rated
| 3.7% Materials
| 3.0% Utilities
[ | 2.4% Real Estate
| ] 0.0% Other

Equity characteristics?

Number of stocks 8,497
Median market cap (GBP mn) 71.56
Equity yield (%) 2.27
P/E ratio (x) 19.66

Fixed income characteristics3

Number of bonds 21,372
Yield-to-worst (%) 4,06
Duration (%) 7.4

Data shown is for the Vanguard LifeStrategy 60% Equity Fund GBP Gross Accumulation share class.

Source: Vanguard (Data as of 31/03/2025)

Tlssuer breakdown: Sovereign / Government includes Sovereign, Treasury. Government Related includes Provincials, Municipals, Agencies, Local
Authority, Supranational. Corporate includes Financial Institutions, Industrials, Utilities. Securitised includes ABS, CMBS, Mortgage Backed Pass

through.
2 Calculated as the weighted average across the equity allocation.
3 Calculated as the weighted average across the bond allocation.

Note: Fund and asset class weights should add up to 100%; however, there may be differences due to rounding.

This is directed at professional investors and should not be distributed to or relied upon by retail investors.

This is designed for use by and is directed only at persons resident in the UK.
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Portfolio commentary

Vanguard LifeStrategy® 80% Equity Fund
Highlights

1 2

The LifeStrategy 80% Equity Fund
recorded a -1.69% return.

The LifeStrategy 80% Equity Fund recorded a return of
-1.69% in the first quarter of 2025.

The Fund's holdings in US and Developed World (ex-UK)
equities were the main detractors from performance. The US
equity weighting in Developed World (ex-UK) particularly
weighed on performance. By contrast, exposure to UK and
Europe (ex-UK) equities contributed to performance. Overall,
fixed income contributed to the Fund's performance.

US equities led a broader equity market sell off during the
quarter. Early in the period, the US market posted steep
declines after the release of a new Al model by Chinese
artificial intelligence (Al) startup DeepSeek; ongoing concerns
about the economic impact of trade tariffs also caused
market volatility to jump during the quarter on increased
recession risk and expectations of higher inflation.
Meanwhile, Europe (ex-UK) and UK equities outperformed,
benefitting from a combination of cheaper valuation and
higher fiscal spending.

US equities sold-off, while the UK and
Europe (ex-UK) stocks outperformed.

As at 31 March 2025

3
US bonds outperform.

In fixed income markets, the UK's weakened fiscal position
and increased inflationary concerns led to UK government
bond yields ending the quarter slightly higher. By contrast,
global inflation-linked bonds, US Treasuries and global
investment-grade credit all made gains. A mix of tariff-
related concerns, which fuelled an increased fear of a global
downturn and disappointing US economic news boosted
demand for US Treasuries. Elsewhere, euro area government
bonds sold off after the announcement of higher government
spending. Overall, US government bonds and global inflation-
linked bonds were the best performers.

Looking ahead, US trade tariffs augur significant
ramifications for economic activity and the lifting of
inflationary expectations in the short term. Given the market
turmoil, diversification across regions, sectors and asset
classes is crucial. During this period of uncertainty, investors
should continue to focus on their long-term goals.

Performance contribution of underlying Vanguard funds in Q12025 (%)

Vanguard LifeStrategy 80% Equity Fund (accumulation shares)

0.80%

0.30%

0.04%

. 0.00%

-0.50%

-0.88%

Y
~
o
N

Vanguard S&P 500 UCITS ETF
Unit Trust

Equity Index Fund
U.K. Equity Index Fund

Vanguard U.S. Equity Index Fund
Vanguard FTSE 100 UCITS ETF
Vanguard FTSE 250 UCITS ETF

Vanguard FTSE Developed Europe

Vanguard FTSE U.K. All Share Index
Vanguard FTSE Developed World ex-

Past performance is not a reliable indicator of future results.
Source: Vanguard as at 31 March 2025.

0.18%

0.01% 0.01%

-0.01%

-0.07% -0.02%

-0.03%

Fund
Index Fund
Fund

Bond Index Fund
Index Fund

Vanguard Japan Stock Index Fund
Vanguard Pacific Ex-Japan Stock Index
Vanguard Emerging Markets Stock
Vanguard Global Bond Index Fund
Vanguard U.K. Government Bond Index
Vanguard UK. Investment Grade
Vanguard U.K. Inflation-Linked Gilt

Total returns in GBP, net of fees with income reinvested. Basis of fund performance is NAV to NAV.

This is directed at professional investors and should not be distributed to or relied upon by retail investors.
This is designed for use by and is directed only at persons resident in the UK.
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Fund factsheet

Vanguard LifeStrategy® 80% Equity Fund

Total fund assets: £13,124mn

Investment objective and policy summary

* The Fund seeks to hold investments that will pay out money and increase in value
through a portfolio comprising approximately 80% shares and 20% bonds.

*  The Fund will have exposure to shares of UK companies and non-UK companies
(including emerging markets (i.e. countries that are progressing toward becoming
advanced, usually shown by some development in financial markets, the existence
of some form of stock exchange and a regulatory body)), and to Sterling-
denominated and non-Sterling denominated bonds (including government bonds,
index-linked bonds and UK investment-grade bonds). The UK will generally form
one of the largest single country exposures for shares and bonds.

Fund performance

Annualised performance*
%, GBP, net of OCF, as at 31 March 2025

YTD im 3m 6m 1lyr 3yrs Syrs 10yrs Sil::e

LifeStrategy 80%
Equity Fund-Acc. -1.69  -4.44  -1.69 1.25 4.87 5.31 10.29 7.61 8.42

12-month return to:
%, GBP, net of OCF

31 Mar 31 Mar 31 Mar 31 Mar 31 Mar 31 Mar 31 Mar 31 Mar 31 Mar 31 Mar
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

H O,

LifeStrategy 80% 73 o455 214 817 -653 2885 842 -247 1418 487
Equity Fund-Acc.

IA Mixed

Investment 40-  -2.72 17.48 1.63 436 -7.73 2647 538 -462 1012 3.25

85% Shares

Cumulative performance (since inception)
%, GBP, net of OCF, 23 Jun 2011 to 31 Mar 2025

350
300
250
200
150

100

Vanguard LifeStrategy 80% Equity Fund (accumulation shares)
——|A Mixed Investment 40-85% Shares

50

0
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Past performance is not a reliable indicator of future results.

Source: Vanguard

*Figures in the table above for periods less than one year are cumulative returns. All other figures
represent annual returns. Performance figures include the reinvestment of all dividends and any
capital gains distributions. Basis of fund performance is NAV to NAV with gross income invested.

Data shown is for the Vanguard LifeStrategy 80% Equity Fund GBP Gross Accumulation share class.

As at 31 March 2025

Fund information

Asset allocation

H 20.70%
Fixed Income
H 79.30%
Equity
Fund facts
Investment structure UCITS
Domicile UK
UK Reporting Status Yes
Inception date 23/06/20M
Use of income Accumulating
ISA eligible Yes
SRRI 5
A Soctor oo
Fees

Ongoing Charges Figure (OCF?) 0.22%

Purchase information

ISIN GBOOB4PQW151
SEDOL B4PQW15
Bloomberg ticker VGLS80A
Base currency GBP

Risk ratings?

Defagto 7
Dynamic Planner 6
EValue (1-10, 15 years) 8
Finametrica 66-82
Oxford Risk (of 5) 4
Oxford Risk (of 7) 5
Synaptic (1-5) 4.3
Synaptic (1-10) 7

1Synthetic Risk and Reward Indicator is used to
indicate the level of risk of a UCITS fund on a scale
of 1to 7, with 1 representing low risk and 7
representing high risk.

2The Ongoing Charges Figure (OCF) covers
administration, audit, depository, legal,
registration and regulatory expenses incurred in
respect of the Funds. When you invest with any
fund manager, you pay a number of charges,
starting with the Annual Management Charge
(AMC) which covers the fund manager's costs of
managing the fund. The AMC plus ongoing running
costs and other operational expenses make up the
fund's total 'ongoing charges figure'.

3Defaqto data as at 1 January 2025; Dynamic
Planner data as at Q12025; EValue data as at Q1
2025; FinaMetrica data as at 31 March 2025;
Oxford Risk data as at 24 January 2025; Synaptic
data as at Q1 2025.

This is directed at professional investors and should not be distributed to or relied upon by retail investors.

This is designed for use by and is directed only at persons resident in the UK.
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Fund factsheet ...ciu-o)

Vanguard LifeStrategy® 80% Equity Fund

Fund breakdowns

Breakdown of underlying funds

As at 31 March 2025

Fund currency breakdown

Equity allocation (%)
Vanguard FTSE U.K. All Share Index Unit Trust 19.4 \\\‘ W 40% cBP
Vanguard FTSE Developed World ex-U.K. Equity Index Fund 19.0 W 378% UsD
Vanguard U.S. Equity Index Fund 19.0 B 47% EUR
Vanguard S&P 500 UCITS ETF 6.9 W 35% JpY
Vanguard Emerging Markets Stock Index Fund 6.1 M 18% HkD
Vanguard FTSE Developed Europe ex-U.K. Equity Index Fund 4.7 12% CHF
Vanguard Japan Stock Index Fund 2.3 u 11% INR
Vanguard Pacific Ex-Japan Stock Index Fund 1.1 B 1.0% AUD
Vanguard FTSE 100 UCITS ETF 0.7 B 1.0% TWD
Vanguard FTSE 250 UCITS ETF 0.1 B 3.9% Other
Fixed income allocation
Vanguard Global Bond Index Fund 14.4
Vanguard U.K. Government Bond Index Fund 3.2
Vanguard U.K. Investment Grade Bond Index Fund 1.6
Vanguard U.K. Inflation-Linked Gilt Index Fund 1.5
Equity regional breakdown Fixed income Issuer breakdown'
‘ B 50.8% North America 59.2% Government

. B 255% UK 20.4% Corporate

B 9.2% Europeex-UK 10.9% Government Related

| ] 6.9% Emerging Markets 9.1% Securitised

B 45% Japan 0.5% Other

3.1% Asia ex-Japan

| 0.1% Other
Equity sector breakdown Fixed income quality breakdown

B 19.7% Financials

B 19.6% Information Technology ‘

B  1.8% Industrials

| ] 1.1% Consumer Discretionary 11.0% AAA

@ 10.6% Health Care 56.9% AA

7.7% Consumer Staples 16.5% A

[ ] 5.3% Energy 14.2% BBB

[ | 5.1% Communication Services 1.2% Not rated

| 3.7% Materials

| 3.0% Utilities

[ | 2.4% Real Estate

| ] 0.0% Other

Equity characteristics?

Number of stocks 8,105
Median market cap (GBP mn) 79.30
Equity yield (%) 2.26
P/E ratio (x) 19.85

Data shown is for the Vanguard LifeStrategy 80% Equity Fund GBP Gross
Source: Vanguard (Data as of 31/03/2025)

Fixed income characteristics3

Number of bonds 15,437
Yield-to-worst (%) 4,00
Duration (%) 7.25

Accumulation share class.

Tlssuer breakdown: Sovereign / Government includes Sovereign, Treasury. Government Related includes Provincials, Municipals, Agencies, Local
Authority, Supranational. Corporate includes Financial Institutions, Industrials, Utilities. Securitised includes ABS, CMBS, Mortgage Backed Pass

through.

2 Calculated as the weighted average across the equity allocation.

3 Calculated as the weighted average across the bond allocation.

Note: Fund and asset class weights should add up to 100%; however, there
This is directed at professional investors and should not be distributed to or
This is designed for use by and is directed only at persons resident in the UK.
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Portfolio commentary

Vanguard LifeStrategy® 100% Equity Fund
Highlights

1 2

The LifeStrategy 100% Equity Fund

recorded a -2.32% return. returns.

The LifeStrategy 100% Equity Fund recorded a return of
-2.32% in the first quarter of 2025.

The Fund's holdings in US and Developed World (ex-UK)
equities were the main detractors from performance. The US
equity weighting in Developed World (ex-UK) particularly
weighed on performance. By contrast, exposure to UK and
Europe (ex-UK) equities contributed to performance.

US equities led a broader equity market sell-off during the
quarter. Early in the period, the US market posted steep
declines after the release of a new Al model by Chinese
artificial intelligence (Al) startup DeepSeek; ongoing concerns
about the economic impact of trade tariffs also caused
market volatility to jump during the quarter on increased
recession risk and expectations of higher inflation. Asia-
Pacific and Japan equities underperformed global
benchmarks due to being more exposed to technology and
export-sensitive sectors. Raised interest rates in Japan also
weighed on investor sentiment. Meanwhile, Europe and UK

US equities weighed on global equity

As at 31 March 2025

3

UK and Europe (ex-UK) stocks
outperformed.

equities outperformed, benefitting from a combination
of cheaper valuations, healthy corporate earnings and
higher potential defence and infrastructure spending,
particularly in Germany.

Looking ahead, the US tariff announcements in April
represented one of the largest trade shocks in the past
century and the sharp market sell-off in response to the
tariffs reflected their significance. Trade tariffs augur
significant ramifications for economic activity and the lifting
of inflationary expectations in the short term. Given the
market turmoil, diversification across regions, sectors and
asset classes is crucial. During this period of uncertainty,
investors should continue to focus on their long-term goals.

Performance contribution of underlying Vanguard funds in Q12025 (%)

Vanguard LifeStrategy 100% Equity Fund (accumulation shares)
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Unit Trust

Vanguard FTSE 100 UCITS ETF
Vanguard FTSE 250 UCITS ETF

Vanguard FTSE U.K. All Share Index

Past performance is not a reliable indicator of future results.
Source: Vanguard as at 31 March 2025.

0.41%

-0.01%
-0.10% 0.01%

-0.04%

-0.88%

Vanguard FTSE Developed Europe
Equity Index Fund

U.K. Equity Index Fund

Vanguard Japan Stock Index Fund
Vanguard Pacific Ex-Japan Stock
Index Fund

Vanguard Emerging Markets Stock
Index Fund

Vanguard FTSE Developed World ex-

Total returns in GBP, net of fees with income reinvested. Basis of fund performance is NAV to NAV.

This is directed at professional investors and should not be distributed to or relied upon by retail investors.
This is designed for use by and is directed only at persons resident in the UK.



Fund factsheet

Vanguard LifeStrategy® 100% Equity Fund As at 31 March 2025

Total fund assets: £8,517mn Fund information

Investment objective and policy summary il

* The Fund seeks to hold investments that will pay out money and increase in value
through a portfolio comprising approximately 100% shares.
*  The Fund will have exposure to shares of UK companies and non-UK companies
(including emerging markets (i.e. countries that are progressing toward becoming ¥ 100.00%

advanced, usually shown by some development in financial markets, the existence Equity
of some form of stock exchange and a regulatory body)). The UK will generally
form one of the largest single country exposures for shares.
Fund performance Fund facts
Annudlised performance* Investment structure UCITS
%, GBP, net of OCF, as at 31 March 2025 .
Domicile UK
i UK R ting Stat Y
YTD im 3m ém 1lyr 3yrs Syrs 10yrs S.'::e SRR S es
fnc. Inception date 23/06/2011
Life?trqtegy Use of income Accumulating
100% Equity -2.32 -5.33 -2.32 1.92 5.70 7.41 13.59 9.41 9.92
Fund-Acc. ISA eligible Yes
SRRI 5
12-month return to:
%, GBP, net of OCF IA Sector Global
Fees
31 Mar 31 Mar 31 Mar 31 Mar 31 Mar 31 Mar 31 Mar 31 Mar 31 Mar 31 Mar
. ) 2
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Qurgelnig) Cheis Fegue (0T 0.22%
LifeStrategy Purchase information
100% Equity -1.60 30.29 2.38 930 -938 3630 1197 -0.31 17.59 5.70 ISIN GBOOB41XG308
Fund-Acc.
SEDOL B41XG30
IA Global -3.20 29.03 2.87 8.74 -631 40.58 815 -284 1680 -0.35
Bloomberg ticker VGL100A
Base currency GBP
Cumulative performance (since inception) Risk ratings®
%, GBP, net of OCF, 23 Jun 2011 to 31 Mar 2025
Defaqgto 9
400 Dynamic Planner 7
350 EValue (1-10, 15 years) 10
300 Finametrica 83-100
250 Oxford Risk (of 5) 5
200 Oxford Risk (of 7) 6
Synaptic (1-5) 545
150
Synaptic (1-10) 9
100
. o, . . 1Synthetic Risk and Reward Indicator is used to
50 Vanguard LifeStrategy 100% Equity Fund (accumulation shares) i Jicate the level of rick of a UCITS fund on a scale
———|A Global of 1to 7, with 1representing low risk and 7
0 representing high risk.
N\ Q0 > N ~No Q IS Q ™ ah% w» q‘;) 2The Ongoing Charges Figure (OCF) covers
5\)(\ %Q,Q QQ,(’ @0& 5\59 %Q,Q OQ,(’ @0\ 5\5(\ %Q,Q QQ}' Q\d\ administration, audit, depository, legal,

registration and regulatory expenses incurred in
respect of the Funds. When you invest with any
fund manager, you pay a number of charges,
starting with the Annual Management Charge
(AMC) which covers the fund manager's costs of
managing the fund. The AMC plus ongoing running
costs and other operational expenses make up the

fund's total 'ongoing charges figure'.
Past performance is not a reliable indicator of future results. e, J &

3Defaqgto data as at 1 January 2025; Dynamic

Source: Vanguard Planner data as at Q12025; EValue data as at Q1

*Figures in the table above for periods less than one year are cumulative returns. All other figures 2025; FinaMetrica data as at 31 March 2025:
represent annual returns. Performance figures include the reinvestment of all dividends and any Oxford Risk data as at 24 January 2025; Synaptic
capital gains distributions. Basis of fund performance is NAV to NAV with gross income invested. data as at Q12025.

Data shown is for the Vanguard LifeStrategy 100% Equity Fund GBP Gross Accumulation share class.
This is directed at professional investors and should not be distributed to or relied upon by retail investors.
This is designed for use by and is directed only at persons resident in the UK.
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Fund factsheet ..c-0)
Vanguard LifeStrategy® 100% Equity Fund

Fund breakdowns

Breakdown of underlying funds Fund currency breakdown
Equity allocation (%) ‘
Vanguard U.S. Equity Index Fund 19.5 \\\\
Vanguard FTSE U.K. All Share Index Unit Trust 19.4 ~
Vanguard FTSE Developed World ex-U.K. Equity Index Fund 19.2 .
Vanguard S&P 500 UCITS ETF 16.8

Vanguard Emerging Markets Stock Index Fund 7.7

Vanguard FTSE Developed Europe ex-U.K. Equity Index Fund 6.6

Vanguard FTSE 100 UCITS ETF 5.3

Vanguard Japan Stock Index Fund 3.4

Vanguard Pacific Ex-Japan Stock Index Fund 1.6

Vanguard FTSE 250 UCITS ETF 0.5

Equity regional breakdown Equity sector breakdown

&N\
J

50.8% North America
25.2% UK
9.3% Europe ex-UK
6.9% Emerging Markets
4.7% Japan
3.1% Asia ex-Japan
0.1% Other

(

Equity characteristics!
Number of stocks

Median market cap (GBP mn)
Equity yield (%)

P/E ratio (x)

Data shown is for the Vanguard LifeStrategy 100% Equity Fund GBP Gross Accumulation share class.

Source: Vanguard (Data as of 31/03/2025)

1 Calculated as the weighted average across the equity allocation.

Note: Fund and asset class weights should add up to 100%; however, there may be differences due to rounding.

This is directed at professional investors and should not be distributed to or relied upon by retail investors.
This is designed for use by and is directed only at persons resident in the UK.
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As at 31 March 2025

48.5%
28.5%
5.9%
4.6%
2.2%
1.5%
1.4%
1.4%
1.2%
4.8%

19.7%
19.6%
M.6%
10.9%
10.6%
7.8%
5.4%
5.3%
3.7%
3.0%
2.3%
0.0%

usb
GBP
EUR
JPY
HKD
CHF
AUD
INR
TWD
Other

Financials

Information Technology
Industrials

Consumer Discretionary
Health Care

Consumer Staples
Communication Services
Energy

Materials

Utilities

Real Estate

Other

6,631
85.98
2.26
19.99



Key investment risks

The value of equities and bonds can be affected by factors such could cause the Fund to incur higher costs when buying or selling
as stock market movements, interest rates, credit spreads and investments or could mean that the Fund is not able to buy or sell
volatility. Other driving factors include political, economic news, investments when it would like to do so.

company earnings and significant corporate events. Movements
in currency exchange rates can adversely affect the return of
your investment.

Credit risk. The issuer of a financial asset held within the Fund
may not pay income or repay capital to the Fund when due.

Inflation risk. The value of your investments may not be worth as
much in the future due to changes in purchasing power resulting
from inflation.

Counterparty risk. The insolvency of any institutions providing
services such as safekeeping of assets or acting as counterparty
to derivatives or other instruments, may expose the Fund to
financial loss. Use of derivatives. The use of derivatives could increase or reduce
exposure to underlying assets and result in greater fluctuations

Liquidity risk. Lower liquidity means there are insufficient buyers of the Fund's net asset value.

or sellers to allow the Fund to sell or buy investments readily. This

Investment risk information

The value of investments, and the income from them, may fall or rise and investors may get back less than they invested.

Past performance is not a reliable indicator of future results.

Some funds invest in emerging markets which can be more volatile than more established markets. As a result the value of your investment may rise or fall.
Investments in smaller companies may be more volatile than investments in well-established blue chip companies.

The Vanguard LifeStrategy® Funds may invest in Exchange Traded Fund (ETF) shares.

ETF shares can be bought or sold only through a broker. Investing in ETFs entails stockbroker commission and a bid- offer spread which should be considered fully
before investing.

Funds investing in fixed interest securities carry the risk of default on repayment and erosion of the capital value of your investment and the level of income may
fluctuate. Movements in interest rates are likely to affect the capital value of fixed interest securities. Corporate bonds may provide higher yields but as such may
carry greater credit risk increasing the risk of default on repayment and erosion of the capital value of your investment. The level of income may fluctuate and
movements in interest rates are likely to affect the capital value of bonds.

The Funds may use derivatives in order to reduce risk or cost and/or generate extra income or growth. The use of derivatives could increase or reduce exposure to
underlying assets and result in greater fluctuations of the Fund's net asset value. A derivative is a financial contract whose value is based on the value of a financial
asset (such as a share, bond, or currency) or a market index.

For further information on risks please see the "Risk Factors” section of the prospectus on our website at https://global.vanguard.com.

Important information

This is directed at professional investors and should not be distributed to or relied upon by retail investors.

For further information on the fund's investment policies and risks, please refer to the prospectus of the UCITS and to the KIID before making any final
investment decisions. The KIID for this fund is available, alongside the prospectus via Vanguard's website https://global.vanguard.com.

This document is designed for use by, and is directed only at persons resident in the UK.

The information 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 in this document is general in nature and does not constitute legal, tax, or investment advice. Potential investors
are urged to consult their professional advisers on the implications of making an investment in, holding or disposing of shares and /or units of, and the receipt of
distribution from any investment.

The Authorised Corporate Director for Vanguard LifeStrategy Funds ICVC is Vanguard Investments UK, Limited. Vanguard Asset Management, Limitedis a
distributor of Vanguard LifeStrategy Funds ICVC.

For investors in UK domiciled funds, a summary of investor rights can be obtained via
https://www.vanguard.co.uk/content/dam/intl/europe/documents/en/Vanguard-InvestorsRightsSummaryUKFUNDSJan22.pdf and is available in English.

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 licence. 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 or Russell indexes or
the fitness or suitability of the indexes for any particular purpose to which they might be put.

The index is a product of S&P Dow Jones Indices LLC ("SPDJI"), and has been licensed for use by Vanguard. Standard & Poor's® and S&P® are registered trademarks
of Standard & Poor's Financial Services LLC ("S&P"); Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC ("Dow Jones"); S&P® and S&P
500° are trademarks of S&P; and these trademarks have been licensed for use by SPDJI and sublicensed for certain purposes by Vanguard.

Vanguard product(s) are not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, S&P, or their

respective affiliates and none of such parties make any representation regarding the advisability of investing in

such product(s) nor do they have any liability for any errors, omissions, or interruptions of the index.

SEDOL and SEDOL Masterfile® are registered trademarks of the London Stock Exchange Group PLC. SEDOL Connectwith Vcnguard©
Data has been provided from the London Stock Exchange's SEDOL Masterfile® globol.vanguord.com

Issued by Vanguard Asset Management Limited, which is authorised and regulated in the UK by the Financial
Conduct Authority.

®
© 2025 Vanguard Asset Management Limited. All rights reserved. Vanguard

Reference number: 4444120


https://global.vanguard.com/
https://global.vanguard.com/
https://www.vanguard.co.uk/content/dam/intl/europe/documents/en/Vanguard-InvestorsRightsSummaryUKFUNDSJan22.pdf
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