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Product details

Launch date: 22/03/2021
All-in costs: 0.33%
Base currency: GBP

Delivering value to investors

AS OF 22 MARCH 2021

Investment objective

The Vanguard LifeTarget Cautious Model Portfolio is designed
to maximize an investor’s risk-adjusted return while keeping
the expected return above the minimum return target of 3%,
annualised over rolling 5-year time periods. The minimum long-
term return targets are not guaranteed and are subject to the
performance of the bonds and equities in which the model invests.

.
ol Frexible

Aims to generate sufficient
long-term return for
advisers to draw on for
spending or growth.

@é Targeted

Managed around realistic
long-term minimum return
expectation of 3%.

§§ Intelligent

Allocations adapt each
year or after major market
events according to
Vanguard's latest models.

9L
@ Low cost

An all-in cost of just 0.33%
per year means investors
keep more of their returns.’

The minimum long-term return targets are not guaranteed and are subject to the performance of the bonds and equities in which the model invests.

Target weighting
2%

Underlying funds

Weight Morningstar
Equity (%)? rating*
Vanguard FTSE U.K. 131 i 2
All Share Index Unit Trust ' "
Vanguard U.S. k|
Equity Index Fund 87 R bold

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

1.7 ﬁsm/er

Vanguard Pacific
ex-Japan Stock Index Fund

2.2 Ej Bronze

Vanguard Japan =N
Stock Index Fund 4.8 gjmwr
Vanguard Emerging Markets 3
Stock Index Fund 3.1 o [
Fixed income

Vanguard U.K. 2.8 ngIJ\ler

Government Bond Index Fund

Vanguard U.K.
Investment Grade Bond Index Fund

11.5 E Bronze

Vanguard Global
Bond Index Fund

40.2 Ej Bronze

M Equity I Fixed income Cash
Weighted ongoing charges figure' 0.13%
Portfolio management fee' 0.20%
Number of underlying holdings? 20,427

Cash (GBP) 2.0 -

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

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

1 Source: Vanguard. Data as at 17 February 2021. All-in costs include the weighted ongoing charges figures (OCF) and an annual portfolio management fee
that covers the discretionary management of the managed portfolio service, ongoing oversight, and regular rebalancing of the portfolios. The portfolio
management fee is exclusive of VAT and any adviser, platform, or dealing charges. The OCF covers the fund manager's costs of managing the underlying
funds. It does not include dealing costs or additional costs such as audit fees.

2 Source: Vanguard. Data as at 31 January 2021.

3 Source: Vanguard. Data as at 17 February 2021. Numbers may not add up to 100 due to rounding.

4 Source: Morningstar Analyst Ratings. Data as at 31 January 2021.




Sector breakdown — equities (%) Credit rating breakdown — bonds (%)
1.68%

Financials 0.01%
Industrials

Consumer discretionary
Information technology
Health care

Consumer staples
Materials

Communication services

Energy
Utilities 19.92%
Real estate
Other
0 5 10 15 20 H ArA M BBB
Equities % H 2A Less than BBB
A B NR
Source: Vanguard. Data as at 17 February, 2021. Source: Vanguard. Data as at 17 February, 2021.
General investor profile
When investing in a LifeTarget Model Portfolio an investor ® |n order to provide a cautious risk profile, this model
must be prepared to put their capital at risk. It is therefore portfolio tends to hold less equities, and more fixed income

important that an adviser considers each client's attitude to

) : . . ® This model portfolio will maintain an equity position of
risk and capacity for loss before investing. P quity p

between 25% and 50%.
® The LifeTarget Cautious Model Portfolio aims to achieve

at least its minimum target return over the long term

by investing in a combination of equities, fixed income,

and cash.
LifeTarget Cautious

Low risk Client risk appetite High risk



About LifeTarget Model Portfolios

When it comes to retirement, investors like to know they

are working towards a robust financial plan, and that their
investments align with their long-term goals for spending

or growth. But keeping the plan on track can be a challenge
when market conditions change, and valuations for bonds and
equities shift.

Our research-driven approach

That is why LifeTarget Model Portfolios use Vanguard's
sophisticated forecasting and modelling capabilities to help
keep track of, and adapt to, the changing condition of the
markets each year. Each portfolio is managed in a way that
aims to maximize risk-adjusted returns whilst giving investors
the best chance of achieving at least the minimum return
target over the long term.

VCMM is the key forecasting engine that is used to model long-term return
expectations for equities and bonds across the world.

The Vanguard Asset Allocation Model (VAAM)

VAAM uses the VCMM return projections to determine the right mix of
assets that could achieve the required minimum return over the long term.

Low-cost index fund implementation

To implement the specific allocation derived from the VAAM model, LifeTarget Model
Portfolios use low-cost Vanguard index funds.

Share in Vanguard’s global resource

30+ strategists and analysts in | £740b n

our Investment Strategy Group develop

and maintain our portfolio strategies® globally®

5 Source: Vanguard. Data as of 31 December 2020.

in multi-asset fund solutions

| 1976 When our expertise

in both portfolio construction and
asset allocation began®



Investment risk information

The model portfolio aims to achieve at least the minimum target return on an annualized basis over a rolling 5-year period. Achieving the
minimum target return is not guaranteed and is subject to the performance of the underlying bonds and equities in which the model portfolio
invests. In any given year the performance of the model portfolio may be higher, or lower than the minimum target return and an investor may
not get back the full amount invested.

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.

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.

Some funds invest in securities which are denominated in different currencies. Movements in currency exchange rates can affect the return
of investments.

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

Important: The projections or other information generated by the Vanguard Capital Markets Model® regarding the likelihood
of various investment outcomes are hypothetical in nature, do not reflect actual investment results, and are not guarantees of
future results. VCMM results will vary with each use and over time.

Important information

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

Vanguard Investment Series plc has been authorised by the Central Bank of Ireland as a UCITS and has been registered for public distribution
in certain EEA countries and the UK. Prospective investors are referred to the Funds' prospectus for further information. Prospective investors
are also urged to consult their own professional advisers 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.

The Manager of Vanguard Investment Series plc is Vanguard Group (Ireland) Limited. Vanguard Asset Management, Limited is a distributor
of Vanguard Investment Series plc.

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

The Manager of Vanguard FTSE U.K. All Share Index Unit Trust (‘Trust') is Vanguard Investments UK, Limited. Vanguard Asset Management,
Limited is a distributor of Vanguard FTSE U.K. All Share Index Unit Trust.

For further information on the underlying funds' investment policies, please refer to the Key Investor Information Document (“KIID”). The KIID
for the underlying funds are available, alongside the prospectus via Vanguard's website https://global.vanguard.com/

The Key Investor Information Document (“KIID”) and the Prospectus for Vanguard FTSE U.K. All Share Index Unit Trust is available, on request,
via uk_client_services@vanguard.co.uk or telephone 0800 032 3731.

The Central Bank of Ireland has granted authorisation for the Vanguard U.K. Government Bond Index Fund to invest up to 100% of net assets
in different Transferable Securities and Money Market Instruments issued or guaranteed by any EU Member State, its local authorities,
non-EU Member States or public international bodies of which one or more EU Member States are members. The Vanguard U.K. Government
Bond Index Fund invests more than 35% of its scheme property in transferable securities and money market instruments issued or guaranteed
by the UK.

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 Analyst Rating is Morningstar's forward-looking, analyst-driven ratings system that takes the form of Gold, Silver, Bronze, Neutral, and
Negative. The Analyst Rating denotes an analyst's conviction in a fund's investment merits. Analysts typically re-evaluate Analyst Ratings
on an annual basis.

Issued by Vanguard Asset Management Limited, which is authorised and regulated in the UK by the Financial Conduct Authority.
© 2021 Vanguard Asset Management Limited. All rights reserved. 03/21_690
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