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SHAREHOLDER CIRCULAR 

This Circular is sent to you as a Shareholder of Vanguard Funds plc. It is important and 
requires your immediate attention. If you are in any doubt as to the action to be taken, you 
should immediately consult your stockbroker, solicitor or attorney, accountant or other 
independent financial adviser. If you have sold or otherwise transferred your holding in 
Vanguard Funds plc, please send at once this document including the accompanying proxy 
material to the stockbroker or other agent through whom the sale or transfer was effected for 
transmission to the purchaser or transferee. 

 

 

VANGUARD FUNDS PUBLIC LIMITED COMPANY 
(registered in Ireland as an umbrella type investment company with variable capital and having 

segregated liability between its sub-funds) 
 
 

Proposal for Conversion to the International Central Securities Depositary Model of Settlement 

Proposed Scheme of Arrangement 

Notice of Scheme Meeting 

Notice of Extraordinary General Meeting  
 

24 July 2019 

 

This Circular has not been reviewed by the Central Bank, and it is possible that changes thereto may 
be necessary to meet the Central Bank’s requirements. The Directors are of the opinion that there is 
nothing contained in this Circular or in the proposals detailed herein that conflicts with the Central 
Bank UCITS Regulations 2019, the guidance issued by, and the regulations of, the Central Bank.  The 
Directors accept responsibility for the information contained in this Circular. 
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Definitions  

the “Act” the Companies Act 2014 of Ireland (as amended); 

“Authorised Participant” a market maker or broker entity which is registered with the 
Company as an authorised participant and therefore able to 
subscribe directly to, or redeem directly from, the Company for 
Shares in a Fund (i.e. on the primary market); 

“BNY Depository Nominees” 

  

 

 

“Board” 

The Bank of New York Depository (Nominees) Limited, a private 
company limited by shares and incorporated under the laws of 
England and Wales with registration number 03227439 and 
having its registered office at 160 Queen Victoria Street, London 
EC4V 4LA, United Kingdom; 

the board of directors of the Company from time to time; 

“Business Day” every day except Saturdays, Sundays or days on which the 
London Stock Exchange is closed to observe the holidays of 
Christmas Day, New Year’s Day or Good Friday each year;  

“Central Bank” the Central Bank of Ireland or any successor thereto; 

“Central Bank UCITS 
Regulations 2019” 

the Central Bank (Supervision and Enforcement) Act 2013 
(Section 48(1)) (Undertakings for Collective Investment in 
Transferable Securities) Regulations 2019, as same may be 
amended, supplemented or re-enacted from time to time;  

“Circular” this document dated 24 July 2019; 

“Common Depositary” The Bank of New York Mellon, London Branch; 

“Company” Vanguard Funds Public Limited Company, an umbrella 
investment company with variable share capital incorporated in 
Ireland under registration number 499158; 

“CREST System” a settlement system owned and operated by Euroclear UK & 
Ireland; 

“CREST Depositary Interest” an English law security issued by Euroclear UK & Ireland 
(through a subsidiary company) that represents a CREST 
member’s entitlement in relation to an underlying security; in the 
context of the ICSD Model, a CREST Depositary Interest will 
represent an interest in a Share in the relevant Fund that is held 
via Euroclear Bank S.A./N.V.; 

“CSDs” (and each a “CSD”) local central securities depositaries other than the ICSDs (which 
may include but are not limited to the CREST system, Euroclear 
Netherlands, Clearstream Banking AG, Frankfurt/Main, SIS 
SegaIntersettle AG and Monte Titoli); 
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“Current Model” the existing settlement model of the Funds, which involves 
settlement on multiple local CSDs where the Funds are listed 
and traded on multiple stock exchanges; the central securities 
depositaries may include (but this list is not limited to) the 
CREST system, Euroclear Netherlands, Clearstream Banking 
AG, Frankfurt/Main, SIS SegaIntersettle AG and Monte Titoli; 

“Directors” the directors of the Company from time to time; 

“Effective Date” the date and time on which the Scheme becomes effective in 
accordance with its terms; 

“Excluded Shares” any and all Participating Shares in (i) the ICSD Fund; and (ii) any 
other Fund which uses the ICSD Model from launch; in each 
case whether in issue at any time before, on or after the date of 
this Circular; 

“Extraordinary General 
Meeting” or “EGM”  

the extraordinary general meeting of the Company (and any 
adjournment thereof) to be convened in connection with the 
Scheme, expected to be held as soon as the preceding Scheme 
Meeting shall have been concluded or adjourned; 

“Forms of Proxy” the Form of Proxy for the Scheme Meeting and the Form of 
Proxy for the Extraordinary General Meeting and “Form of 
Proxy” shall mean either of them; 

“Funds” a portfolio of assets established by the Directors (with the prior 
approval of the Central Bank) and constituting a separate sub-
fund of the Company represented by a class or classes of 
shares and invested in accordance with the investment objective 
and policies applicable to such Fund;  

“Global Share Certificate” the certificate evidencing entitlement to the Shares of any Fund 
using the ICSD Model, issued pursuant to the Memorandum and 
Articles of Association and the prospectus of the Company; 

“High Court” the High Court of Ireland; 

“High Court Hearing”  the hearing of the High Court for the purposes of considering 
and, if thought fit, sanctioning the Scheme; 

“ICSD Fund”  the Vanguard Global Multifactor UCITS ETF, which will use the 
ICSD Model from launch; 

“International Central 
Securities Depositaries” or 
“ICSD” 

Euroclear Bank S.A./N.V. and/or Clearstream Banking S.A., 
Luxembourg; 
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“ICSD Model” the international central securities depositaries (ICSD) 
settlement model proposed to be adopted by the Company and 
which is described in Part 1 of this Circular; 

“Irish Standard Time” Irish standard time, as set out in the Standard Time 
(Amendment) Act 1971 and the Summer Time Act 1925; 

“Participating Shares” or 
“Shares”  

participating shares of no par value in the capital of the 
Company; 

“Register of Members” in relation to the Company, means the register of members of 
the Company which register is maintained in respect of all the 
Funds; 

“Registrar of Companies” the Registrar of Companies in Ireland; 

“Scheme” the proposed scheme of arrangement under Chapter 1 of Part 9 
of the Act as set out in Part 2 of this Circular with or subject to 
any modification(s), addition(s) or condition(s) approved or 
imposed by the High Court and agreed by the Board and BNY 
Depository Nominees; 

“Scheme Meeting” the meeting of the Scheme Shareholders (and any adjournment 
thereof) convened by order of the High Court pursuant to 
Section 450 of the Act to consider and vote on a resolution 
proposing that the Scheme (with or without amendment) be 
agreed to; 

“Scheme Order” the order of the High Court under Section 453(2)(c) of the Act 
sanctioning the Scheme; 

“Scheme Shares” (i) the Participating Shares in issue at the date of this Circular; 
and (ii) any Participating Shares issued at or after the date of 
this Circular and before the Effective Date but excluding the 
Excluded Shares; 

“Scheme Shareholders” the registered holders of Scheme Shares;  

“Shareholders” or “Holders” the registered holders of Participating Shares; 

“Voting Record Time” 7:00 am (Irish Standard Time) on 19 August 2019 or, if the 
Scheme Meeting and/or the Extraordinary General Meeting 
is/are adjourned, 7:00 am (Irish Standard Time) on the day 
before the day appointed for the adjourned meeting(s). 
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Part 1 

LETTER FROM THE BOARD 

Vanguard Funds Public Limited Company 

 REGISTERED OFFICE 
70 Sir John Rogerson’s Quay 

Dublin 2 
Ireland 

 
(an investment company constituted as an umbrella fund with segregated liability between its sub-

funds and incorporated in Ireland under registration number 499158) 
 

Directors: Peter Blessing (Ireland), William Slattery (Ireland), Michael S. Miller (U.S.A.), James M. 
Norris (U.S.A.), Sean P. Hagerty (U.S.A.), Tara Doyle (Ireland), Richard Wane (British), Thomas Merz 

(Switzerland) 
 24 July 2019 

Dear Shareholder 

The Directors wish to inform you of a proposal to centralise the settlement of trading in Shares of all 
Funds in an International Central Securities Depositary (ICSD) structure (the ICSD Model), with the 
exception of the ICSD Fund, which will settle in the ICSD Model from its launch, which is expected to 
take place in advance of the Effective Date.  

Background  

The Funds are Exchange Traded Funds (“ETFs”) and their Shares are listed on multiple exchanges 
across Europe and also in Mexico.  Each exchange will typically operate with its own Central Security 
Depository (CSD) for post-trade functions.  The trading and settlement of shares under this structure 
involves the re-alignment of Shares between the various CSDs to support pan-European trading 
activities.  Although in theory ETFs are fully fungible, the mechanisms in place to re-align shares 
between each local CSD are complex, inefficient and costly.   
 
Considering this, the Board believes the ICSD model provides for a more streamlined, centralised 
settlement structure, which they expect will result in improved liquidity and spreads for investors and 
reduce risk in the settlement process.  
 
Benefits of the ICSD Model  

The key benefits of the ICSD Model are: 

 enhanced  liquidity for investors and less liquidity fragmentation;  

 improved settlement performance, due to inventory in each Fund being pooled in the ICSD 
structure;  
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 enhancement of settlement process efficiency through longer operating hours of the ICSD, 
thus increasing the time during which trades can match and settle; 

 reduction in inventory requirements and lower capital charges and overheads for market 
makers and broker dealers, which could ultimately support reduced trading costs for end 
investors;  

 alignment of record date methodologies across Europe;  

 improved foreign exchange functionality for dividend payments; and 

 assisting with the creation of a more efficient securities lending market for Shares. 

Proposal  

It is proposed that the Company will adopt the ICSD Model in place of the Current Model pursuant to a 
scheme of arrangement under the Act (the Scheme, as detailed in Part 2 of this Circular), which is 
anticipated to become effective on or around 8 November 2019, to be fixed by the High Court. The 
effective date of the Scheme will be announced and published as set out in the “Publication of 
Results” section below. 

If the ICSD Model is adopted (i.e., through the Scheme taking effect), this will result in a change to the 
legal shareholding structure of the Company. However, investors who have a beneficial interest in the 
Shares will continue to hold a beneficial interest in the same number of Shares in the same Fund(s) 
under the ICSD Model. Adoption of the ICSD Model will not change the manner in which investments 
in the Funds are managed. 

Differences between the ICSD Model and the Current Model  

Under the Current Model, only those investors holding accounts in Euroclear UK & Ireland’s CREST 
system and certain CSDs (e.g. Clearstream Banking AG, Frankfurt/Main) can be named as 
Shareholders on the Register of Members. The Register of Members for the Funds therefore consists 
of nominee accounts of Authorised Participants and other account holders in Euroclear UK & Ireland 
(the CREST system) (typically other nominee companies and custodian banks and a limited number of 
individuals), as well as CSDs or their nominees.  
 
Investors who do not have accounts in Euroclear UK & Ireland (CREST system) and who are not 
CSDs, hold their Shares in the Funds through nominees and other intermediaries. The majority of 
these investors are therefore beneficial owners - they do not hold legal title to Shares. 
 
Shares held under the ICSD Model are evidenced by a Global Share Certificate and registered in the 
Register of Members in the name of a single Shareholder, namely BNY Depository Nominees (being 
the nominee of the Common Depositary (i.e. The Bank of New York Mellon, London Branch)). While 
BNY Depository Nominees benefits from the rights of being a registered Shareholder, it passes all 
benefits of such rights on to the Common Depositary, which means that BNY Depository Nominees 
passes any notices of Shareholder meetings of the Company and circulars issued by the Company 
and any distributions received from the Company to the Common Depositary and votes the Shares it 
holds in accordance with voting instructions received from the Common Depositary. In turn, the 
Common Depositary passes the benefit of such rights to the relevant ICSD. The relevant ICSD in turn 
passes the benefit of such rights to its participants under the terms of the ICSD’s contractual 
arrangements with its participants.  
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Under the ICSD Model, investors who are not participants in the ICSD need to use a broker, nominee, 
custodian bank or other intermediary which is a participant in the ICSD to trade and settle Shares, 
similar to the way investors under the Current Model use a broker or other intermediary which is a 
participant in the CSD for the market in which the investor intends to trade and settle. The chain of 
beneficial holding in the ICSD Model is therefore similar to existing nominee arrangements under the 
Current Model. 
 
For existing Scheme Shareholders who are registered on the Company’s Register of Members, your 
current ownership of Scheme Shares will change from legal ownership to ownership of a beneficial 
entitlement through the nominee of the Common Depositary, as detailed above. If you wish, you may 
move your Scheme Shares held in Euroclear UK & Ireland (the CREST system) to the ICSD (i.e. 
Euroclear or Clearstream), if you hold or open an account with either of them. Alternatively, you may 
continue holding a beneficial entitlement to the Scheme Shares in the CREST system through 
Euroclear UK & Ireland (by means of CREST Depositary Interests) as Euroclear UK & Ireland 
currently has an account in the ICSD. Investors who are not registered as Shareholders on the 
Register of Members but have a beneficial entitlement to Shares will continue to hold a beneficial 
entitlement to the same number of Shares in the same Fund upon the adoption of the ICSD Model.  
 
Detailed disclosures regarding settlement under the ICSD Model, together with a summary of the 
interaction between the Common Depositary and underlying investors will be set out in the prospectus 
of the Company.  

Scheme of Arrangement  

It is proposed that the Company will adopt the ICSD Model pursuant to a scheme of arrangement 
under the Act (the Scheme, as detailed in Part 2 of this Circular), to transfer the legal (but not 
beneficial) interest in all Scheme Shares in the Funds to BNY Depository Nominees.   

The Scheme will require approval by the Scheme Shareholders at the Scheme Meeting. In addition, 
shareholders of the Company will need to approve the implementation of the Scheme at the EGM. 
The Scheme will also require the sanction of the High Court at the High Court Hearing. The Scheme 
Meeting and the EGM and the nature of the approvals required to be given at the meetings are 
described in more detail below. All Scheme Shareholders are entitled to attend the High Court Hearing 
in person or to be represented by counsel or a solicitor (at their own expense) to support or oppose 
the sanctioning of the Scheme. 

The adoption by the Company of the ICSD Model and the Scheme is subject to a number of 
conditions (summarised under “The Conditions” below). Subject to satisfaction of those conditions and 
the sanction of the Scheme by the High Court, the Scheme will become effective from the date 
specified in the Scheme Order which is anticipated to be on or around 8 November 2019 (subject to 
Clauses 5.1.1 and 5.1.2 of the Scheme). 

Should the Scheme become effective, its terms will be binding on all Scheme Shareholders, 
irrespective of whether they attended the Scheme Meeting and irrespective of the manner in 
which they voted (or if they voted at all). 
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The Conditions  
 
The adoption of the ICSD Model is conditional on the Scheme becoming effective. The implementation 
of the Scheme is conditional upon: 

 the approval by a majority in number of the Scheme Shareholders representing three-fourths 
(75 per cent.) or more in value of the Scheme Shares held by such holders present and voting 
either in person or by proxy, at the Scheme Meeting (or at any adjournment of such meeting); 

 the resolutions set out in the notice convening the EGM being duly passed by the requisite 
majority at the EGM (or at any adjournment of such meeting); 

 the sanction by the High Court (with or without modification) of the Scheme pursuant to 
Section 453(2)(c) of the Act and a copy of the Scheme Order having been delivered to the 
Registrar of Companies for registration in accordance with Section 454 of the Act on or before 
the Effective Date;  

 the relevant agreements necessary to facilitate the Scheme, including with the Common 
Depositary and Euroclear Bank S.A./N.V, having been agreed in advance of the 
implementation of the Scheme;  

 the Directors not having resolved to abandon, discontinue and/or withdraw the Scheme prior 
to the High Court Hearing; and  

 the Company and BNY Depository Nominees not having agreed prior to the Effective Date, 
with the consent of the High Court (where required), not to proceed with the Scheme, in which 
case all undertakings given to the High Court in respect of this Scheme shall be deemed to 
have lapsed with immediate effect. 

Consents and Meetings  

The Scheme is subject to approval at the Scheme Meeting by the Scheme Shareholders (i.e. 
registered Shareholders of the Funds at the Voting Record Time). 

The implementation of the Scheme will also require approval of the shareholders of the Company (i.e. 
including registered Shareholders of all Funds at the Voting Record Time) at the separate EGM. 

In addition, the amendments to the Memorandum and Articles of Association of the Company to reflect 
the adoption of the ICSD Model will also require approval of the shareholders of the Company at the 
separate EGM. 

Scheme Meeting  

The Scheme Meeting has been convened for 3:00 pm (Irish Standard Time) on 20 August 2019 to 
enable Scheme Shareholders to consider and, if thought fit, approve the Scheme. At the Scheme 
Meeting, voting will be by a poll and not by a show of hands and each holder of Scheme Shares who 
is present in person or by proxy will be entitled to one vote for each Scheme Share held. 

The approval required at the Scheme Meeting is that those voting to approve the Scheme must 
represent a simple majority in number of those Scheme Shareholders present and voting in person or 
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by proxy and also represent three-fourths (75 per cent.) in value of the Scheme Shares held by those 
Scheme Shareholders present and voting in person or by proxy. 

Notice in respect of the Scheme Meeting is set out in Part 4 of this Circular with a Form of Proxy 
appended thereto. Entitlement to attend and vote at the Scheme Meeting and the number of votes 
which may be cast at the meeting will be determined by reference to the Register of Members at the 
Voting Record Time being 7:00 am (Irish Standard Time) on 19 August 2019 or, if the Scheme 
Meeting is adjourned, 7:00 am (Irish Standard Time) on the day before the day appointed for the 
adjourned Scheme Meeting. 

The value of each Scheme Share for the purpose of the voting threshold set out above will be the Net 
Asset Value (as that term is defined in the prospectus of the Company) of the Scheme Share as at the 
Voting Record Time. 

Extraordinary General Meeting  

In addition, the EGM has been convened for 3:10 pm (Irish Standard Time) on 20 August 2019 (or as 
soon thereafter as the Scheme Meeting is concluded or adjourned) to consider and, if thought fit, pass 
the following resolutions: 

1. “THAT, subject to the approval of the requisite majorities of the Scheme (as defined in 
the circular issued to shareholders of the Company on 24 July 2019 (the “Circular")) at 
the Scheme Meeting (as defined in the Circular), the Scheme (a print of which has been 
produced to this meeting and for the purposes of identification signed by the Chairman 
thereof) in its original form or with or subject to any modification(s), addition(s) or 
condition(s) approved or imposed by the High Court be approved and the directors of 
the Company be authorised to take all such action as they consider necessary or 
appropriate for carrying the Scheme into effect.” 

2. “THAT the proposed changes to the Memorandum and Articles of Association of the 
Company, as set out at Appendix 1 to this Notice of Extraordinary General Meeting, be 
approved and adopted”.  

The resolution at point 1 above must be passed as an ordinary resolution of the Company and will 
therefore require in excess of 50 per cent. of the votes cast at the EGM to be voted in its favour. 

The resolution at point 2 above must be passed as a special resolution of the Company and will 
therefore require in excess of 75 per cent. of the votes cast at the EGM to be voted in its favour.  

Notice in respect of the EGM is set out in Part 5 of this Circular with a Form of Proxy appended hereto. 
Entitlement to attend and vote at the EGM and the number of votes which may be cast at the meeting 
will be determined by reference to the Register of Members at the Voting Record Time. 

High Court Hearing  

The Company will apply to the High Court in August 2019 for directions in respect of the High Court 
Hearing to sanction the Scheme, with that final hearing expected to take place in October 2019. Legal 
notices advertising the date of the final High Court Hearing will be published following the application 
for directions in August 2019. Each Scheme Shareholder is entitled to attend the High Court Hearing 
in person or to be represented by counsel or a solicitor (at their own expense) to support or oppose 
the sanctioning of the Scheme. 
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Important Documentation  

Further information on the Scheme is set out in the remainder of this Circular, as follows: 

 Part 2 - The Scheme of Arrangement 

 Part 3 – Conditions of the Scheme of Arrangement 

 Part 4 – Notice of Scheme Meeting 

 Part 5 – Notice of Extraordinary General Meeting  

Forms of Proxy for those Scheme Shareholders or shareholders who are unable to attend the Scheme 
Meeting and/or the EGM (as the case may be) (or any adjournment thereof) and who may wish to vote 
at the Scheme Meeting and/or the EGM (as the case may be) are set out at the end of this Circular. 

Please note that you are only entitled to attend and vote at the Scheme Meeting if you are a registered 
Scheme Shareholder at the Voting Record Time, and at the EGM if you are a registered shareholder 
of the Company at the Voting Record Time. If you have invested in the Company through a 
broker/dealer/other intermediary, please contact that entity to confirm your right to vote.  

For the avoidance of doubt, there are currently no shareholders in the ICSD Fund. 

The Directors and the Effect of the Scheme on their Interests 

The names of the current Directors are listed below. The address of each person listed below is c/o 
Vanguard Funds Public Limited Company, 70 Sir John Rogerson’s Quay, Dublin 2, Ireland. 

Name  

Peter Blessing  
William Slattery  
James Norris  
Tara Doyle 
Michael Miller 
Sean Hagerty 
Richard Wane  
Thomas Merz 
 
None of the current Directors or nominees thereof have any material interest in the share capital of the 
Company. The service contracts or letters of appointment of the Directors do not contain any provision 
under which they would benefit from the implementation of the Scheme or the adoption of the ICSD 
Model. 

Costs  

The costs of the Scheme directly incurred by the Company, including costs of the preparation, 
approval and implementation of the Scheme, will be borne by Vanguard Asset Management, Limited. 
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Tax implications  

The information given in this Circular is not exhaustive and does not constitute legal or tax advice. The 
tax consequences of the Scheme may vary depending on your tax status and the tax laws in your 
country of residence or domicile. Any redemption of your Shares may affect your tax position. You 
should consult your own professional advisers as to the implications of the Scheme and of your 
subscribing for, purchasing, holding, switching or disposing of Shares under the laws of the 
jurisdictions in which you may be subject to tax. 

Recommendation  

The Directors believe that the resolutions to be proposed at the Scheme Meeting and the EGM are in 
the best interests of the Company and its shareholders as a whole and, accordingly, the Directors 
strongly recommend that you vote in favour of the resolutions at the Scheme Meeting and EGM. 

Publication of Results  

The results of the Scheme Meeting and EGM (or any adjournments thereof) will be announced 
through the regulatory news service on the London Stock Exchange website and will be published in 
an appropriate manner in each of the other jurisdictions in which Shares are listed on a stock 
exchange. The results (including confirmation of any adjournment) will also be available at 
https://global.vanguard.com/portal/site/portal/ucits-documentation-list on the next Business Day 
following the relevant meetings (or any adjournments thereof). In addition, in the event that the 
Scheme is subsequently sanctioned by the High Court, that fact and the effective date of the Scheme, 
which is anticipated to be on or around 8 November 2019, will be announced and published in the 
same manner. If there is any change to the anticipated effective date of the Scheme, the revised date 
(if any) will also be announced and published in the same manner. 

Subject to the passing of the resolutions to be considered at the Scheme Meeting, the passing of the 
resolutions to be considered at the EGM and the sanctioning of the Scheme by the High Court, the 
Company’s prospectus will be updated with effect from the effective date of the Scheme. 

Yours faithfully 

 
 
   
Director 
For and on behalf of  
Vanguard Funds plc 
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Part 2 

THE SCHEME OF ARRANGEMENT 

SCHEME OF ARRANGEMENT UNDER CHAPTER 1 OF PART 9 OF  

THE COMPANIES ACT 2014 

BETWEEN 

VANGUARD FUNDS PUBLIC LIMITED COMPANY 

AND 

THE SCHEME SHAREHOLDERS  

(AS HEREINAFTER DEFINED) 

RECITALS: 

A. The Company is an umbrella investment company with variable share capital and having 
segregated liability between its sub-funds, incorporated with limited liability in Ireland under 
registration number 499158 and authorised by the Central Bank of Ireland pursuant to the 
European Communities (Undertakings for Collective Investment in Transferable Securities) 
Regulations 2011, as amended.  

B. The authorised share capital of the Company is US$2.00 represented by 2 subscriber shares 
issued at US$1.00 each and 5,000,000,000,000 (five trillion) shares of no par value, initially 
designated as shares which the Directors are empowered to issue on such terms as they think fit. 

C. The purpose of the Scheme is to provide for the transfer of the legal (but not beneficial) interest in 
the Scheme Shares to BNY Depository Nominees in consideration for BNY Depository Nominees 
agreeing to hold the Scheme Shares as nominee of the Common Depositary and on behalf of the 
International Central Securities Depositaries. 

D. BNY Depository Nominees and the Common Depositary have agreed to appear by counsel on the 
hearing of the application by the Company to sanction this Scheme and to submit thereto. Each of 
BNY Depository Nominees and the Common Depositary have agreed to undertake to the High 
Court at the High Court Hearing to be bound by and to execute and do and procure to be 
executed and done by BNY Depository Nominees and the Common Depositary respectively all 
such documents, acts and things as may be necessary or desirable to be executed or done by 
BNY Depository Nominees or the Common Depositary respectively for the purpose of giving effect 
to this Scheme. 
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The Scheme of Arrangement 

1 Definitions 

In this Scheme, unless inconsistent with the subject or context, the following expressions bear the 
following meanings: 

the “Act”, the Companies Act 2014 of Ireland (as amended); 

the “Board”, the board of directors of the Company from time to time; 

“BNY Depository Nominees”, The Bank of New York Depository (Nominees) Limited, a private 
company limited by shares and incorporated under the laws of England and Wales with 
registration number 03227439 and having its registered office at 160 Queen Victoria Street, 
London, EC4V 4LA, United Kingdom;  

“Circular”, the document dated 24 July 2019 sent to Shareholders of which this Scheme forms 
part; 

the “Common Depositary”, The Bank of New York Mellon, London Branch; 

the “Company”, Vanguard Funds Public Limited Company, an umbrella investment company with 
variable share capital incorporated in Ireland under registration number 499158; 

the “Directors”, the directors of the Company for the time being;  

“Effective Date”, the date and time on which the Scheme is to become binding and effective on 
the Company and the Scheme Shareholders as fixed by the High Court in the Scheme Order; 

“Excluded Shares”, any and all Participating Shares in (i) the Vanguard Global Multifactor UCITS 
ETF; and (ii) any other Fund which uses the ICSD Model from launch; in each case whether in 
issue at any time before, on or after the date of this Circular; 

“Extraordinary General Meeting” or “EGM”, the extraordinary general meeting of the Company 
to be convened in connection with this Scheme, expected to be held on the same day as the 
Scheme Meeting (and any adjournment thereof); 

“Forms of Proxy”, the form of proxy for the Scheme Meeting, and the form of proxy for the EGM, 
as the context may require; 

“Fund”, a portfolio of assets established by the Directors (with the prior approval of the Central 
Bank of Ireland) and constituting a separate sub-fund of the Company represented by a class or 
classes of shares and invested in accordance with the investment objective and policies 
applicable to such Fund;  

“High Court”, the High Court of Ireland; 

“High Court Hearing”, the hearing of the High Court for the purposes of considering and, if 
thought fit, sanctioning the Scheme;  



Code: row/1

 

Information Classification: Limited Access 
15 

46665888.1946665888.19 

“Holder”, in relation to any Participating Share, a Member whose name is entered in the Register 
of Members as the holder of the Participating Share and any Joint Holder, including any person(s) 
entitled by transmission; 

“International Central Securities Depositaries”, Euroclear Bank S.A./N.V and/or Clearstream 
Banking S.A., Luxembourg; 

“Irish Standard Time”, Irish standard time, as set out in the Standard Time (Amendment) Act 
1971 and the Summer Time Act 1925; 

“Joint Holder”, Members whose names are entered in the Register of Members as the joint 
holders of a Participating Share; 

“Member”, a member of the Company on its Register of Members at any relevant date; 

“Participating Shares”, participating shares of no par value in the capital of the Company; 

“Register of Members”, the register of members maintained by the Company pursuant to the Act; 

“Registrar of Companies”, the Registrar of Companies in Ireland; 

“Restricted Jurisdiction”, any jurisdiction in respect of which it would be unlawful for the Circular 
or the related Forms of Proxy to be released, published or distributed, in whole or in part; 

“Restricted Overseas Shareholder”, a Shareholder (including an individual, partnership, 
unincorporated syndicate, limited liability company, unincorporated organisation, trust, trustee, 
executor, administrator or other legal representative) in, or resident in, or any Shareholder whom 
the Company believes to be in, or resident in, a Restricted Jurisdiction; 

“Scheme” or “Scheme of Arrangement”, the proposed scheme of arrangement under Chapter 1 
of Part 9 of the Act with or subject to any modification(s), addition(s) or condition(s) approved or 
imposed by the High Court and agreed to by the Board and BNY Depository Nominees; 

“Scheme Meeting”, the meeting or meetings of the Scheme Shareholders (and any adjournment 
thereof) convened by order of the High Court pursuant to Section 450 of the Act to consider and 
vote on a resolution proposing that this Scheme (with or without amendment) be agreed to; 

“Scheme Order”, the order or orders of the High Court under Section 453(2)(c) of the Act 
sanctioning this Scheme; 

“Scheme Shareholder”, a Holder of Scheme Shares;  

“Scheme Shares”, means: 

(i) the Participating Shares in issue at the date of the Circular; and 

(ii) any Participating Shares issued at or after the date of the Circular and before the Effective 
Date 
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but excluding the Excluded Shares. 

“Shareholders”, Holders of Participating Shares; 

“Voting Record Time”, at 7:00 am (Irish Standard Time) on 19 August 2019 or, if the Scheme 
Meeting is adjourned, 7:00 am (Irish Standard Time) on the day before the day appointed for the 
adjourned Scheme Meeting. 

2 Transfer of Scheme Shares 

Automatically, and without any further action or instrument required, the legal (but not beneficial) 
interest in the Scheme Shares of each Scheme Shareholder appearing in the Register of 
Members at the Effective Date shall transfer to BNY Depository Nominees, free from all liens, 
equities, charges, encumbrances and other interests and together with all and any rights at the 
date of this Scheme or thereafter attached thereto including voting rights and the right to receive 
and retain in full all dividends and other distributions declared, paid or made thereon, on the 
Effective Date. 

3 Consideration for the Transfer of the Scheme Shares 

In consideration for the transfer of the Scheme Shares pursuant to Clause 2, the Company shall 
register the transfer of the Scheme Shares to BNY Depository Nominees and BNY Depository 
Nominees shall hold the Scheme Shares as nominee of the Common Depositary on behalf of the 
International Central Securities Depositaries. 

4 Overseas Shareholders 

4.1 The provisions of Clauses 2 and 3 shall be subject to any prohibition or condition imposed by law. 

4.2 Notwithstanding the provisions of Clause 4.1, the Company retains the right to permit the release, 
publication or distribution of the Circular or the Forms of Proxy to any Restricted Overseas 
Shareholder who satisfies the Company (in its sole discretion) that doing so will not infringe the 
laws of the relevant Restricted Jurisdiction, or require compliance with any governmental or other 
consent or any registration, filing or other formality that the Company is unable to comply with or 
regards as unduly onerous to comply with. 

5 The Effective Date 

5.1 This Scheme shall become effective on the Effective Date subject to: 

5.1.1 a copy of the Scheme Order having been delivered to the Registrar of Companies for 
registration in accordance with Section 454 of the Act on or before the Effective Date; and 

5.1.2 the Company and BNY Depository Nominees not having agreed prior to the Effective 
Date, with the consent of the High Court (where required), not to proceed with the 
Scheme and in such case all undertakings given to the High Court in respect of this 
Scheme shall be deemed to have lapsed with immediate effect. 
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6 Modification 

The Company may consent on behalf of all persons concerned to any modification of or addition 
to this Scheme or any condition that the High Court may approve or impose. 

7 Costs 

The costs of the Scheme directly incurred by the Company, including costs of the preparation, 
approval and implementation of the Scheme, will be borne by Vanguard Asset Management, 
Limited.  

8 Governing Law 

This Scheme shall be governed by, and construed in accordance with, the laws of Ireland. The 
Company and the Scheme Shareholders hereby agree that the High Court shall have exclusive 
jurisdiction to hear and determine any suit, action or proceeding or to settle any dispute which may 
arise in relation thereto. 

Dated: 24 July 2019  
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Part 3 

Conditions of the Scheme of Arrangement 

The Scheme will be conditional upon: 

(i) the approval of the Scheme by a majority in number of the Scheme Shareholders representing 
three-fourths (75 per cent.) or more in value of the Scheme Shares held by such holders, present 
and voting (either in person or by proxy) at the Scheme Meeting (or at any adjournment of such 
meeting); 

(ii) such resolution(s) required to approve or implement the Scheme and set out in the notice 
convening the Extraordinary General Meeting being duly passed by the requisite majority at the 
Extraordinary General Meeting (or at any adjournment of such meeting); 

(iii) the Scheme having been advertised in accordance with Section 453(2)(b) of the Act; 

(iv) the sanction by the High Court (with or without modification) of the Scheme pursuant to 
Section 453(2)(c) of the Act; 

(v) a copy of the Scheme Order having been delivered to the Registrar of Companies for registration 
in accordance with Section 454 of the Act on or before the Effective Date;  

(vi) the relevant agreements necessary to facilitate the Scheme, including with the Common 
Depositary and Euroclear Bank S.A./N.V, having been agreed in advance of the implementation of 
the Scheme;  

(vii) the Directors not having resolved to abandon, discontinue and/or withdraw the Scheme prior to 
the High Court Hearing; and  

(viii) the Company and BNY Depository Nominees not having agreed prior to the Effective Date, with 
the consent of the High Court (where required), not to proceed with the Scheme, in which case all 
undertakings given to the High Court in respect of this Scheme shall be deemed to have lapsed 
with immediate effect. 
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Part 4 

Notice of Scheme Meeting 

NOTICE is hereby given that a Scheme Meeting of the holders of the Scheme Shares (as defined in the 
Scheme referred to below) will be held at the offices of Matsack Trust Limited, 70 Sir John Rogerson’s, 
Dublin 2, Ireland (the “Company Secretary”) on 20 August 2019 at 3:00 pm (Irish Standard Time) for the 
purposes of their considering and voting on the following resolution: 

“THAT the Scheme (as defined in the circular issued to shareholders of the Company on 24 July 2019 
and a print of which has been produced to this meeting and for the purposes of identification signed by the 
Chairman thereof) in its original form or with or subject to any modification(s), addition(s) or condition(s) 
approved or imposed by the High Court be agreed to.” 

A copy of the said Scheme and a copy of the Scheme circular required to be furnished pursuant to 
Section 452 of the Companies Act 2014 are incorporated in the document of which this Notice forms part. 

In order to be passed, the resolution requires the approval of a majority in number of Scheme 
Shareholders representing not less than three-fourths (75 per cent.) in value of the Scheme Shares held 
by such holders voting in person or by proxy. 

Capitalised terms used, but not defined, in this Notice shall bear the meanings given to those terms in the 
document of which this Notice forms part. 

The said Scheme will be subject to the subsequent sanction of the High Court.  

By order of the Board 

 

____________________________  
MATSACK TRUST LIMITED 
SECRETARY 

Dated: 24 July 2019 

 

 

 

 

NOTES: 

1. The required quorum at the Scheme Meeting is two Scheme Shareholders entitled to vote on the 
business to be transacted present in person or by proxy. If a quorum is not present within half an 
hour from the appointed time for the Scheme Meeting, or if during the Scheme Meeting a quorum 
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ceases to be present, the Scheme Meeting shall stand adjourned to the same day in the next 
week at the same time and place, or to such other day and at such other time and place as the 
Directors may determine. At the adjourned Scheme Meeting, if a quorum is not present within half 
an hour from the time appointed for holding the meeting, any Scheme Shareholder or Scheme 
Shareholders present at the meeting shall be a quorum. 

2. Only those Scheme Shareholders registered in the Register of Members at the Voting Record 
Time, being 7:00 am (Irish Standard Time) on 19 August 2019 or, if the Scheme Meeting is 
adjourned, 7:00 am (Irish Standard Time) on the day before the day appointed for the adjourned 
Scheme Meeting shall be entitled to attend, speak, ask questions and vote at the Scheme 
Meeting, or if relevant, any adjournment thereof. The number and value of Scheme Shares which 
you are entitled to vote at the Scheme Meeting will be determined by reference to the Register of 
Members as at the Voting Record Time. Furthermore, the value attributable to each Scheme 
Share for the purpose of voting at the Scheme Meeting shall be the Net Asset Value (as 
calculated in accordance with the prospectus of the Company) of such Scheme Share at the 
Voting Record Time. Changes in the Register of Members after that time will be disregarded in 
determining the right of any person to attend and/or vote at the Scheme Meeting. 

3. Please note that you are only entitled to attend and vote at the Scheme Meeting (or any 
adjournment thereof) if you are a Scheme Shareholder. If you have invested in the Company 
through a broker/dealer/other intermediary, please contact this entity to confirm your right to vote. 
A Scheme Shareholder may appoint a proxy or proxies to attend, speak and vote on his/her 
behalf. A proxy need not be a Member. 

4. A Form of Proxy is enclosed for use by Scheme Shareholders unable to attend the Scheme 
Meeting (or any adjournment thereof). In order to be valid, the original, signed Form of Proxy and 
any power of attorney under which it is signed must be received by the Company Secretary at 
70 Sir John Rogerson’s Quay, Dublin 2, Ireland or a copy must be sent by fax to +353 (0) 1 
232 3333 or e-mail to FSCompliance@matheson.com, in each case not less than 24 hours 
before the time appointed for the holding of the Scheme Meeting (or any adjourned meeting) or, 
in the case of a poll taken otherwise than at or on the same day as the Scheme Meeting or 
adjourned Scheme Meeting, not less than 24 hours before the time appointed for the poll to be 
taken. Failure to return the Form of Proxy by the required time will result in the Form of 
Proxy being void and therefore your proxy will not be entitled to vote on your behalf as 
directed.  

5. At the Scheme Meeting, the resolution put to the vote of the meeting shall be decided on a poll. 
On a poll, every Scheme Shareholder present in person or by proxy shall have one vote for every 
Scheme Share of which he/she is the holder. 
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VANGUARD FUNDS PUBLIC LIMITED COMPANY 

FORM OF PROXY FOR SCHEME MEETING 

 

*I/We_______________________________________________________________________________ 

of__________________________________________________________________________________ 

being a Scheme Shareholder of the above named Company hereby appoint 

____________________________________ or failing *him/her the Chairman of the Scheme Meeting or 
failing him any one director of the Company or failing one of them Mr Philip Lovegrove or Mr Shay Lydon 
or Mr Gavin Coleman or Ms Veronica Flynn, all of Matsack Trust Limited, 70 Sir John Rogerson’s Quay, 
Dublin 2, Ireland as *my/our proxy to vote for *me/us and on *my/our behalf at the Scheme Meeting to be 
held at the offices of Matsack Trust Limited, 70 Sir John Rogerson’s Quay, Dublin 2, Ireland, on 20 August 
2019 at 3:00 pm (Irish Standard Time) and at any adjournment thereof. 

Please indicate in the table below the number of your Scheme Shares per each Fund that you wish to be 
cast FOR and/or AGAINST the resolution and the number of your Scheme Shares per each Fund (if any) 
in respect of which you wish to abstain from voting. If you wish to vote all of your Scheme Shares in a 
particular Fund FOR or AGAINST the resolution or abstain from voting in respect of all of your Scheme 
Shares in a particular Fund, please place an “x” in the relevant box in the below table related to that Fund. 
If no specific direction as to voting is given, the proxy will vote or abstain from voting at his/her discretion. 

Capitalised terms used, but not defined, in this Form of Proxy shall bear the meanings given to those 
terms in the document dated 24 July 2019 accompanying this Form of Proxy. 

Resolution To Agree to the Scheme of Arrangement 

Fund No. of Scheme 
Shares to vote 
FOR the 
Resolution 

No. of Scheme 
Shares to vote 
AGAINST the 
Resolution 

No. of Scheme 
Shares 
ABSTAINED 

1. Vanguard S&P 500 UCITS ETF    

2. Vanguard FTSE 100 UCITS ETF 
  

3. Vanguard U.K. Gilt UCITS ETF 
  

4. Vanguard FTSE All-World UCITS 
ETF  

  

5. Vanguard FTSE Emerging   
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Resolution To Agree to the Scheme of Arrangement 

Markets UCITS ETF 

6. Vanguard FTSE Developed 
Europe UCITS ETF  

  

7. Vanguard FTSE Developed Asia 
Pacific ex Japan UCITS ETF  

  

8. Vanguard FTSE Japan UCITS 
ETF  

  

9. Vanguard FTSE All-World High 
Dividend Yield UCITS ETF  

  

10. Vanguard FTSE Developed 
Europe ex UK UCITS ETF  

  

11. Vanguard FTSE Developed World 
UCITS ETF  

  

12. Vanguard FTSE 250 UCITS ETF   
13. Vanguard FTSE North America 

UCITS ETF  
  

14. Vanguard Global Liquidity Factor 
UCITS ETF    

15. Vanguard Global Minimum 
Volatility UCITS ETF    

16. Vanguard Global Momentum 
Factor UCITS ETF    

17. Vanguard Global Value Factor 
UCITS ETF    

18. Vanguard EUR Corporate Bond 
UCITS ETF    

19. Vanguard EUR Eurozone 
Government Bond UCITS ETF    

20. Vanguard USD Corporate Bond 
UCITS ETF    
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Resolution To Agree to the Scheme of Arrangement 

21. Vanguard USD Treasury Bond 
UCITS ETF    

22. Vanguard USD Emerging Markets 
Government Bond UCITS ETF    

23. Vanguard Euro STOXX 50 UCITS 
ETF    

24. Vanguard USD Corporate 1-3 
Year Bond UCITS ETF    

25. Vanguard DAX UCITS ETF    

26. Vanguard Global Aggregate Bond 
UCITS ETF    

 

Dated this the                      day of                          , 2019 

______________________________ 
Signed / For and on behalf of 

PLEASE PRINT YOUR NAME OR THE NAME OF THE CORPORATION YOU ARE EXECUTING THIS 
FORM ON BEHALF OF AND YOUR ADDRESS UNDERNEATH 

 
______________________________ (Print name) 

 

______________________________ (Print Address) 

______________________________ 

______________________________ 

*Delete as appropriate 

Notes: 

(a) A Scheme Shareholder must insert his/her full name and registered address in type or block 
letters. In the case of joint accounts, the names of all holders must be stated. 

(b) If you desire to appoint a proxy other than the Chairman of the Scheme Meeting, a director of the 
Company, or Mr Philip Lovegrove, Mr Shay Lydon, Mr Gavin Coleman or Ms Veronica Flynn (all 
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representatives of the Company Secretary), then please insert his/her name and address in the 
space provided. 

(c) The Form of Proxy must: 

(i) in the case of an individual Scheme Shareholder, be signed by the Scheme Shareholder 
or his/her attorney; and 

(ii) in the case of a corporate Scheme Shareholder, be given either under its common seal or 
signed on its behalf by an attorney or by a duly authorised officer of the corporate Scheme 
Shareholder. 

(d) In the case of Joint Holders, the vote of the senior who tenders a vote whether in person or by 
proxy shall be accepted to the exclusion of the votes of the other Joint Holders and for this 
purpose seniority shall be determined by the order in which the names stand in the Register of 
Members in respect of the joint holding. 

(e) A corporation being a Scheme Shareholder may authorise such person as it thinks fit to act as 
representative at the Scheme Meeting and the person so authorised shall be entitled to vote as if 
it were an individual Scheme Shareholder. 

(f) To be valid, the original, signed Form of Proxy and any power of attorney under which it  is signed 
must be received by the Company Secretary at 70 Sir John Rogerson’s Quay, Dublin 2, Ireland 
or a copy must be sent by fax to +353 (0) 1 232 3333 or e-mail to 
FSCompliance@matheson.com, in each case not less than 24 hours before the time 
appointed for the holding of the Scheme Meeting (or any adjourned meeting) or, in the case of a 
poll taken otherwise than at or on the same day as the Scheme Meeting or adjourned Scheme 
Meeting, not less than 24 hours before the time appointed for the poll to be taken. Failure to 
return the Form of Proxy by the required time will result in the Form of Proxy being void 
and therefore your proxy will not be entitled to vote on your behalf as directed.  

(g) A proxy need not be a Member but must attend the Scheme Meeting in person, or any adjourned 
Scheme Meeting, to represent you. 
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Part 5  

Notice of Extraordinary General Meeting 

NOTICE is hereby given that an Extraordinary General Meeting of Vanguard Funds Public Limited 
Company (the “Company”) will be held at the offices of Matsack Trust Limited, 70 Sir John Rogerson’s 
Quay, Dublin 2, Ireland (the “Company Secretary”) on 20 August 2019 at 3:10 pm (Irish Standard Time) 
(or as soon thereafter as the Scheme Meeting (as defined in the document of which this Notice forms part) 
shall have been concluded or adjourned) to transact the following business: 

Ordinary Business 

1. To consider, and if thought fit, pass the following resolution as an ordinary resolution of the 
Company: 

“THAT, subject to the approval of the requisite majorities of the Scheme (as defined in the circular 
issued to shareholders of the Company 24 July 2019 (the “Circular")) at the Scheme Meeting (as 
defined in the Circular), the Scheme (a print of which has been produced to this meeting and for 
the purposes of identification signed by the Chairman thereof) in its original form or with or subject 
to any modification(s), addition(s) or condition(s) approved or imposed by the High Court be 
approved and the directors of the Company be authorised to take all such action as they consider 
necessary or appropriate for carrying the Scheme into effect.” 

Special Business 

2. To consider, and if thought fit, pass the following resolution as a special resolution of the 
Company: 

“THAT the proposed changes to the Memorandum and Articles of Association of the Company, as 
set out at Appendix 1 of this Notice of Extraordinary General Meeting, be approved and adopted.” 

Capitalised terms used, but not defined, in this Notice shall bear the meanings given to those terms in the 
document of which this Notice forms part. 

By order of the Board 

 

____________________________ 
MATSACK TRUST LIMITED  
SECRETARY 
Dated this the 24th day of July 2019  
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Notes: 

1. The required quorum at the Extraordinary General Meeting is two shareholders of the Company 
entitled to vote on the business to be transacted present in person or by proxy. If a quorum is not 
present within half an hour from the appointed time for the Extraordinary General Meeting, or if 
during the meeting a quorum ceases to be present, the meeting shall stand adjourned to the same 
day in the next week at the same time and place, or to such other day and at such other time and 
place as the Directors may determine. At the adjourned Extraordinary General Meeting, if a 
quorum is not present within half an hour from the time appointed for holding the meeting, then 
any Member or Members present at the meeting shall be a quorum. 

2. Only those shareholders of the Company registered in the Register of Members at 7:00 am (Irish 
Standard Time) on 19 August 2019 or, if the Extraordinary General Meeting is adjourned, 7:00 am 
(Irish Standard Time) on the day before the day appointed for the adjourned Extraordinary 
General Meeting shall be entitled to attend, speak, ask questions and vote at the Extraordinary 
General Meeting, or if relevant, any adjournment thereof. The number of shares you are entitled to 
vote at the Extraordinary General Meeting will be determined by reference to the Register of 
Members as at the Voting Record Time. Changes in the Register of Members after that time will 
be disregarded in determining the right of any person to attend and/or vote at the Extraordinary 
General Meeting.  

3. Please note that you are only entitled to attend and vote at the Extraordinary General Meeting (or 
any adjournment thereof) if you are a registered shareholder. If you have invested in the Company 
through a broker/dealer/other intermediary, please contact this entity to confirm your right to vote. 
A shareholder may appoint a proxy or proxies to attend, speak and vote on his/her behalf. A proxy 
need not be a Member. 

4. A Form of Proxy is enclosed for use by shareholders unable to attend the Extraordinary General 
Meeting (or any adjournment thereof). In order to be valid, the original, signed Form of Proxy and 
any power of attorney under which it is signed must be received by the Company Secretary at 70 
Sir John Rogerson’s Quay, Dublin 2, Ireland or a copy must be sent by fax to +353 (0) 1 232 
3333 or e-mail to FSCompliance@matheson.com, in each case not less than 24 hours before 
the time appointed for the holding of the Extraordinary General Meeting (or any adjourned 
meeting) or, in the case of a poll taken otherwise than at or on the same day as the Extraordinary 
General Meeting or adjourned Extraordinary General Meeting, not less than 24 hours before the 
time appointed for the poll to be taken. Failure to return the Form of Proxy by the required 
time will result in the Form of Proxy being void and therefore your proxy will not be entitled 
to vote on your behalf as directed.   

5. At the Extraordinary General Meeting, the resolutions put to the vote of the meeting shall be 
decided on a show of hands unless before, or on the declaration of the result of, the show of 
hands, a poll is duly demanded. Unless a poll is so demanded, a declaration by the Chairman that 
a resolution has been carried, or carried unanimously, or by a particular majority, or lost, or not 
carried by a particular majority and an entry to that effect in the minutes of the Extraordinary 
General Meeting shall be conclusive evidence of the fact without proof of the number or proportion 
of the votes recorded in favour of or against such a resolution. The demand for a poll may be 
withdrawn before the poll is taken but only with the consent of the Chairman, and a demand so 
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withdrawn shall not be taken to have invalidated the result of a show of hands declared before the 
demand was made. On a poll, every shareholder of the Company present in person or by proxy 
shall have one vote for every share of which he/she is the holder. 
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Appendix 1 

Mark-Up of the Memorandum and Articles of Association of the Company (Changed pages only) 
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VANGUARD FUNDS PUBLIC LIMITED COMPANY 

FORM OF PROXY FOR EXTRAORDINARY GENERAL MEETING 

 

*I/We   ______________________________________________________________________________ 

of __________________________________________________________________________________ 

being a Shareholder of the above named Company hereby appoint 

____________________________________ or failing *him/her the Chairman of the Extraordinary 
General Meeting or failing him any one director of the Company or failing him/her Mr Philip Lovegrove or 
Mr Shay Lydon or Mr Gavin Coleman or Ms Veronica Flynn, all of Matsack Trust Limited, 70 Sir John 
Rogerson’s Quay, Dublin 2, Ireland as *my/our proxy to vote for *me/us and on *my/our behalf at the 
Scheme Meeting to be held at the offices of Matsack Trust Limited, 70 Sir John Rogerson’s Quay, Dublin 2, 
Ireland on 20 August 2019 at 3:10 pm (Irish Standard Time) and at any adjournment thereof.  

Please indicate in the table below the number of your Shares per each Fund that you wish to be cast FOR 
and/or AGAINST the resolution and the number of your Shares (if any) in respect of which you wish to 
abstain from voting. If you wish to vote all of your Shares FOR or AGAINST a resolution or abstain from 
voting in respect of all of your Shares, please place an “x” in the relevant box in the below table related to 
that Fund. If no specific direction as to voting is given, the proxy will vote or abstain from voting at his/her 
discretion. 

Capitalised terms used, but not defined, in this Form of Proxy shall bear the meanings given to those 
terms in the document dated 24 July 2019 accompanying this Form of Proxy. 

Resolution FOR AGAINST ABSTAIN 

1. To approve the Scheme of 
Arrangement 

   

2. To approve the proposed changes 
to the Memorandum and Articles of 
Association of the Company set out 
in the Notice of Extraordinary 
General Meeting 

   

 

Dated this the                      day of                          , 2019 

______________________________ 
Signed / For and on behalf of 
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PLEASE PRINT YOUR NAME OR THE NAME OF THE CORPORATION YOU ARE EXECUTING THIS 
FORM ON BEHALF OF AND YOUR ADDRESS UNDERNEATH 

 
______________________________ (Print name) 

 

______________________________ (Print Address) 

______________________________ 

______________________________ 

*Delete as appropriate 

Notes: 

(a) A Shareholder must insert his/her full name and registered address in type or block letters. In the 
case of joint accounts, the names of all holders must be stated. 

(b) If you desire to appoint a proxy other than the Chairman of the Extraordinary General Meeting, a 
director of the Company, or Mr Philip Lovegrove, Mr Shay Lydon, Mr Gavin Coleman or Ms 
Veronica Flynn (all representatives of the Company Secretary), then please insert his/her name 
and address in the space provided. 

(c) The Form of Proxy must: 

(i) in the case of an individual Shareholder, be signed by the Shareholder or his/her attorney; 
and 

(ii) in the case of a corporate Shareholder, be given either under its common seal or signed 
on its behalf by an attorney or by a duly authorised officer of the corporate Shareholder. 

(d) In the case of Joint Holders, the vote of the senior who tenders a vote whether in person or by 
proxy shall be accepted to the exclusion of the votes of the other joint holders and for this purpose 
seniority shall be determined by the order in which the names stand in the Register of Members in 
respect of the joint holding. 

(e) A corporation being a Shareholder may authorise such person as it thinks fit to act as 
representative at the Extraordinary General Meeting and the person so authorised shall be entitled 
to vote as if it were an individual Shareholder. 

(f) To be valid, the original, signed Form of Proxy and any power of attorney under which it  is signed 
must be received by the Company Secretary at 70 Sir John Rogerson’s Quay, Dublin 2, Ireland 
or a copy must be sent by fax to +353 (0) 1 232 333 or e-mail to 
FSCompliance@matheson.com, in each case not less than 24 hours before the time 
appointed for the holding of the Extraordinary General Meeting (or any adjourned meeting) or, in 
the case of a poll taken otherwise than at or on the same day as the Extraordinary General 
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Meeting or adjourned Extraordinary General Meeting, not less than 24 hours before the time 
appointed for the poll to be taken. Failure to return the Form of Proxy by the required time will 
result in the Form of Proxy being void and therefore your proxy will not be entitled to vote 
on your behalf as directed. 

(g) A proxy need not be a Member but must attend the Extraordinary General Meeting in person, or 
any adjourned Extraordinary General Meeting, to represent you. 

(h) At the Extraordinary General Meeting, all shareholders of the above named Company may vote. 
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