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Tracking Error

Each of the Funds listed in the table employs a “passive” investment strategy designed to replicate the performance of its benchmark index. Some of
the Funds attempt to fully replicate the index by holding all of the component securities, in approximately the same proportion as their weighting in the
index. Other Funds instead use an index sampling process, holding a representative sample of securities which approximates the full index in terms of
key risk factors and other characteristics. The table below excludes actively-managed funds.

Tracking error measures the volatility of the return difference between each Fund its relevant the index. It is calculated as the standard deviation of the
tracking difference between the Fund and the index (gross of fees for the trailing 36-month period, or since the Fund'’s inception if it does not have 36
months of performance history). Realised tracking error may vary from the anticipated tracking error, depending on a range of circumstances. These
include transaction costs, securities lending income and withholding tax differences. The anticipated tracking error and realised tracking error are not
expected to vary significantly under normal circumstances.

The Realised Tracking Error excludes adjustments for swing pricing.
For the year ended 31 December 2024, the tracking error disclosed for each Fund is based on an accumulation shares class that is in the same currency
as the Fund's base currency:

Tracking Error

Anticipated Realised

Fund (%) (%) Explanation for Divergence

Equity

Vanguard Emerging Markets Stock Index Fund USD Acc! 0.500 0.762  The difference in tracking error is due to a timing
difference between when the Fund and the
index priced the Russian equities at zero, and a
divestment of Russian securities.

Vanguard ESG Developed Europe Index Fund EUR Acct 0.300 0430 The difference in tracking error is due to the
change in the benchmark in June 2024.

Vanguard ESG Developed World All Cap Equity Index 0.200 0.058 The Fund has tracked its benchmark within

Fund USD Acc? acceptable tolerances of its anticipated tracking
error.

Vanguard ESG Emerging Markets All Cap Equity Index 0.500 0.358 The Fund has tracked its benchmark within

Fund USD Acc? acceptable tolerances of its anticipated tracking
error.

Vanguard European Stock Index Fund USD Acc? 0.300 0.138 The Fund has tracked its benchmark within
acceptable tolerances of its anticipated tracking
error.

Vanguard Eurozone Stock Index Fund EUR Acc? 0.400 0.235 The Fund has tracked its benchmark within
acceptable tolerances of its anticipated tracking
error.

Vanguard Global Small-Cap Index Fund USD Acc? 0.300 0.141 The Fund has tracked its benchmark within
acceptable tolerances of its anticipated tracking
error.

Vanguard Global Stock Index Fund USD Acc? 0.200 0.039 The Fund has tracked its benchmark within
acceptable tolerances of its anticipated tracking
error.

Vanguard Japan Stock Index Fund EUR Acc? 0.500 0.391 The Fund has tracked its benchmark within
acceptable tolerances of its anticipated tracking
error.

Vanguard Pacific ex-Japan Stock Index Fund EUR Acc? 0.200 0.059 The Fund has tracked its benchmark within
acceptable tolerances of its anticipated tracking
error.

Vanguard U.S. 500 Stock Index Fund USD Acc? 0.200 0.013 The Fund has tracked its benchmark within
acceptable tolerances of its anticipated tracking
error.

Fixed Income

Vanguard 20+ Year Euro Treasury Index Fund EUR Acc? 0.500 0.187 The Fund has tracked its benchmark within
acceptable tolerances of its anticipated tracking
error.

Vanguard ESG Global Corporate Bond Index Fund USD 0.400 0.180 The Fund has tracked its benchmark within

Hedged Acc? acceptable tolerances of its anticipated tracking
error.

Vanguard Euro Government Bond Index Fund EUR Acc? 0.200 0.061 The Fund has tracked its benchmark within
acceptable tolerances of its anticipated tracking
error.

Vanguard Euro Investment Grade Bond Index Fund EUR 0.200 0.065 The Fund has tracked its benchmark within

Accl acceptable tolerances of its anticipated tracking
error.

Vanguard Eurozone Inflation-Linked Bond Index Fund 0.300 0.053  The Fund has tracked its benchmark within

EUR Acct acceptable tolerances of its anticipated tracking
error.

Vanguard Global Bond Index Fund USD Hedged Acc? 0.300 0.113  The Fund has tracked its benchmark within
acceptable tolerances of its anticipated tracking
error.

Vanguard Global Corporate Bond Index Fund USD 0.400 0.182 The Fund has tracked its benchmark within

Hedged Acc? acceptable tolerances of its anticipated tracking
error.




Tracking Error

Anticipated Realised

Fund (%) (%) Explanation for Divergence

Vanguard Global Short-Term Bond Index Fund USD 0.200 0.090 The Fund has tracked its benchmark within

Hedged Acc! acceptable tolerances of its anticipated tracking
error.

Vanguard Global Short-Term Corporate Bond Index 0.200 0.078 The Fund has tracked its benchmark within

Fund USD Hedged Acc? acceptable tolerances of its anticipated tracking
error.

Vanguard Japan Government Bond Index Fund JPY Acc! 0.300 0.259 The Fund has tracked its benchmark within
acceptable tolerances of its anticipated tracking
error.

Vanguard Selected Screened Euro Investment Grade 0.500 0.085 The Fund has tracked its benchmark within

Bond Index Fund EUR Acc! acceptable tolerances of its anticipated tracking
error.

Vanguard U.K. Government Bond Index Fund GBP Acc! 0.300 0.046 The Fund has tracked its benchmark within
acceptable tolerances of its anticipated tracking
error.

Vanguard U.K. Investment Grade Bond Index Fund GBP 0.500 0.042 The Fund has tracked its benchmark within

Acc? acceptable tolerances of its anticipated tracking
error.

Vanguard U.K. Short-Term Investment Grade Bond Index 0.300 0.046 The Fund has tracked its benchmark within

Fund GBP Acc! acceptable tolerances of its anticipated tracking
error.

Vanguard U.S. Government Bond Index Fund USD Acct 0.400 0.189 The Fund has tracked its benchmark within
acceptable tolerances of its anticipated tracking
error.

Vanguard U.S. Investment Grade Credit Index Fund USD 0.400 0.244 The Fund has tracked its benchmark within

Acc? acceptable tolerances of its anticipated tracking
error.

0.200 0.209 The difference in tracking error is driven by

Vanguard U.S. Treasury Inflation-Protected Securities
Index Fund Select USD Acc?

performance divergence resulting from fund
closure on public holidays.

T The fund attempts to select those securities that will create the representative sample that tracks the performance of the index as closely as possible.
2 The fund seeks to replicate the index by investing all, or substantially all, of its assets in the securities that make up the index, holding each in approximately the same

proportion as its weighting in the index.



Report From the Directors

Report From the Directors

The Board of Directors (the "Directors" or the "Board") submits
its Annual Report together with the audited financial statements
for Vanguard Investment Series plc (the “Company”) for the year
ended 31 December 2024.

Directors’ Responsibilities Statement

The Directors are responsible for preparing the Annual Report
and the financial statements in accordance with Irish law and
regulations.

Irish company law requires the Directors to prepare financial
statements giving a true and fair view of the state of affairs of
the Company and the profit or loss of the Company for each
year. Under that law the Directors have elected to prepare the
financial statements in accordance with accounting standards
generally accepted in Ireland, Financial Reporting Standard
("FRS") 102.

In preparing those financial statements, the Directors are
required to:

« Select suitable accounting policies and then apply them
consistently;

« Make judgements and accounting estimates that are
reasonable and prudent;

- Prepare the financial statements using the going concern
basis of accounting unless they either intend to liquidate
the Company or to cease operations, or have no realistic
alternative but to do so;

« Assess the Company's ability to continue as a going concern,
disclosing, as applicable, matters related to going concern;
and

« State whether the financial statements have been prepared
in accordance with applicable accounting standards, identify
those standards and note the effect and the reasons for any
material departure from those standards.

The Directors are responsible for keeping adequate accounting
records that disclose with reasonable accuracy the financial
position of the Company and enable them to ensure that the
financial statements comply with the Companies Act 2014,

the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations 2011 (the
"UCITS Regulations") and the Central Bank (Supervision and
Enforcement) Act 2013 (Section 48(1)) (Undertakings for
Collective Investment in Transferable Securities) Regulations
2019. The Directors are also responsible for such internal
controls as determined necessary to enable preparation of
financial statements that are free from material misstatement,
whether due to fraud or error, and have general responsibility for
taking such steps as are reasonably open to them to safeguard
the assets of the Company. In this regard the Directors have
entrusted the assets of the Company to a Depositary for safe-
keeping. They have general responsibility for taking such steps

as are reasonably open to them to prevent and detect fraud
and other irregularities. The Directors are also responsible
for preparing a directors’ report that complies with the
requirements of the Companies Act 2014.

The Directors have the power, under the Memorandum and
Articles of Association of the Company, to determine the

time and place at which payment for shares must be made.
Accordingly, the Directors in exceptional circumstances have
discretion to accept subscription monies after the dealing time
specified in the Prospectus. In exercising this discretion, the
Directors will take into account legal considerations, timing
considerations and other relevant considerations.

The financial statements are published at www.ie.vanguard/
home. The Directors together with the Vanguard Group (Ireland)
Limited (the “Manager”) and Vanguard Global Advisers, LLC (the
“Investment Manager"”) are responsible for the maintenance and
integrity of the website as far as it relates to the Company. The
work carried out by the auditors does not involve consideration
of the maintenance and integrity of the website and accordingly,
the auditors accept no responsibility for any changes that have
occurred to the financial statements presented on the website.
Legislation in the Republic of Ireland governing the presentation
and dissemination of the financial statements may differ from
legislation in other jurisdictions.

Statement of Relevant Audit Information
The Directors in office at the date of this report have each
confirmed that:

« Asfaras they are aware, there is no relevant audit information
of which the Company’s auditor is unaware; and

» They have taken all the steps that they ought to have taken
as a director in order to make themself aware of any relevant
audit information and to establish that the Company’s auditor
is aware of that information.

Directors’ Compliance Statement

It is the policy of the Company to comply with its relevant
obligations (as defined in the Companies Act 2014, as amended).
As required by Section 225(2) of the Companies Act 2014, as
amended, the Directors acknowledge that they are responsible
for securing the Company's compliance with the relevant
obligations. The Directors have drawn up a compliance policy
statement as defined in Section 225(3)(a) of the Companies Act
2014, as amended, and a compliance policy which refers to the
arrangements and structures that are in place and which are, in
the Directors’ opinion, designed to secure material compliance
with the Company'’s relevant obligations. In discharging their
responsibilities under Section 225, the Directors relied upon,
among other things, the services provided, advice and/or
representations from third parties whom the Directors believe
have the requisite knowledge and experience in order to secure
material compliance with the Company's relevant obligations.
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Accounting Records

The measures taken by the Directors to secure compliance with
the Company's obligations to keep adequate accounting records
are the use of appropriate systems and procedures, appointment
of an administrator and employment of competent persons. The
accounting records are kept at the offices of Brown Brothers
Harriman Fund Administration Services (Ireland) Limited (the
"Administrator"), 30 Herbert Street, Dublin 2, Ireland.

Review of the Business and Future Developments
There was no change in the nature of the Company's business
during the financial year. The performance review encompasses
tracking error and tracking difference disclosures which are key
metrics as to how well the index Funds have been managed
against their benchmark indices. A review of the Funds'
performance and activities for the year ended 31 December 2024
isincluded in each fund's Performance Summary (unaudited).
Tracking error can be found on pages 1 and 2 and a Performance
Summary is included for each Fund. The Directors do not
anticipate any change in the structure or investment objectives
of the Company.

Results and Dividends
The results and dividends for the year are stated in the Statement
of Operations.

Events Since the Financial Year End

There have been no significant events affecting the Company
since the financial year end other than as disclosed in Note 21 to
the financial statements.

Directors
The names of the persons who were Directors for all or part of
the year ended 31 December 2024 are set out below.

William Slattery? (Irish)

Sean Hagerty? (American)
Tara Doyle! (Irish)

Robyn Laidlaw (New Zealand)
Karin A. Risi2 (American)
Ranjit Singht (American)
Thomas Challenor? (British)
Lisa Harlow (British)

! Served in an independent, non-executive capacity during the year.
? Resigned as a Director on 31 December 2024.

Directors’ and Secretary’s Interests

None of the Directors, the Company Secretary or their families
hold or held any material beneficial interests in the Company
during the year ended or at 31 December 2024. Tara Doyle,

an independent director of the Company, is a shareholder

and officer of the Company's Secretary and a Partner in the
Manager's legal adviser. There are no other contracts or
agreements of any significance in relation to the business of the
Company in which the Directors or the Company Secretary had
any interest as defined in the Companies Act 2014 (as amended),
at any time during the year ended 31 December 2024.

Directors’ Disclosure on Corporate
Governance

Corporate Governance Statement

The Company is subject to and complies with Irish statute
comprising the Companies Act 2014, as amended, and with the
European Communities (Undertakings for Collective Investment
in Transferable Securities) Regulations, 2011 (as amended)

(the "UCITS Regulations”), the Central Bank (Supervision and
Enforcement) Act 2013 (Section 48(1)) (Undertakings for
Collective Investment in Transferable Securities) Regulations
2019 (the "CBI UCITS Regulations") and the Global Exchange
Market Rules for Investment Funds of Euronext Dublin. The
Directors have assessed the measures included in the voluntary
Corporate Governance Code for Collective Investment Schemes
and Management Companies, as published by the Irish Funds
Industry Association in December 2011 (the “Corporate
Governance Code"). The Directors have adopted all corporate
governance practices and procedures of the Corporate
Governance Code with effect from 31 December 2012. In this
regard, the Directors have assessed their corporate governance
practices and procedures as being consistent with those of the
Corporate Governance Code for the year ended 31 December
2024.

Each of the service providers engaged by the Company is
subject to its own corporate governance requirements. A copy
of the Corporate Governance Code is available at https://files.
irishfunds.ie/1432820468-corporate-governance-code-for-
collective-investment-schemes-and-management-companies.
pdf

Shareholder Meetings and Voting
Rights

General Meetings

All general meetings of the Company shall be held in Ireland,

and at least one general meeting of the Company shall be held in
each year as the Company's annual general meeting. At least 21
days' notice (inclusive of the day on which the notice is served or
deemed to be served and of the day for which the notice is given)
shall be given to shareholders. The notice shall specify the place,
day and hour of the meeting and the terms of the resolutions to
be proposed. A proxy may attend on behalf of any shareholder.

Voting Rights

Each shareholder shall be entitled to such number of votes as
shall be produced by dividing the aggregate net asset value
of that shareholder’s shareholding (expressed or converted
into US dollars and calculated as of the “relevant record date”)
by one. The subscriber shareholders shall have one vote for
each subscriber share held. The relevant record date for these
purposes shall be a date being not more than 30 days prior to
the date of the relevant general meeting of shareholders or
written resolution as determined by the Directors. In relation
to a resolution that in the opinion of the Directors gives or may
give rise to a conflict of interest between the shareholders of
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any class, such resolution shall be deemed to have been duly
passed only if, in lieu of being passed through a single meeting
of the shareholders of such class, such resolution shall have been
passed at a separate meeting of the shareholders of such classes.
All votes shall be cast by a poll of shareholders present in person
or by proxy at the relevant shareholder meeting or by unanimous
written resolution of the shareholders.

Class Meetings—Variation of Class Rights

Under the Articles of Association of the Company (the "Articles”),
the rights attached to each class of shares may, whether or not
the Company is being wound up, be varied with the consent in
writing of the holders of three-fourths of the issued shares of
that class or with the sanction of a Special Resolution passed at
a separate general meeting of the holders of the shares of that
class. The rights attaching to any class of shares shall not be
deemed to be varied by the creation or issue of further shares
ranking pari passu with shares already in issue, unless otherwise
expressly provided by the terms of issue of those shares. The
provisions of the Articles relating to general meetings shall
apply to every such separate general meeting except that the
necessary quorum at such a meeting shall be two persons
presentin person or by proxy holding shares of the class in
question or, at an adjourned meeting, one person holding shares
of the class in question or his or her proxy.

Directors of the Company

Unless otherwise determined by an ordinary resolution of the
Company in a general meeting, the number of Directors may not
be less than three nor more than nine. Currently there are seven
Directors, being those listed in the directory in these financial
statements.

The business of the Company is managed by the Directors,

who exercise all such powers of the Company which are not
required to be exercised by the Company in a general meeting in
accordance with the Companies Acts and the Articles. A Director
may, and the Company Secretary of the Company on the
requisition of a Director will, at any time summon a meeting of
the Directors. Questions arising at any meeting of the Directors
are determined by a majority of votes. The quorum necessary for
the transaction of business at a meeting of the Directors may be
fixed by the Directors, and unless so fixed at any other number
shall be two.

Internal Controls and Risk Management

The Directors are responsible for establishing and maintaining
adequate internal control and risk management systems of the
Company in relation to the financial reporting process. Such
systems are designed to manage rather than eliminate the risk
of error or fraud in achieving the Company’s financial reporting
objectives and can only provide reasonable and not absolute
assurance against material misstatement or loss.

The Directors have entrusted various delegates with
responsibility for the oversight of the internal control and risk
management systems. Separately, the members of the Audit
Committee, Thomas Challenor, Ranjit Singh and Tara Doyle, have
been designated with the primary responsibility for evaluating

the independent accountants, reviewing audit coverage and

use of audit resources, and overseeing financial reporting and
audit processes. The Company's internal audit function is carried
out by the Internal Audit Department ("IAD") of The Vanguard
Group, Inc. (“VGI"). The IAD is mandated to assist the Directors

in reaching a conclusion about the overall effectiveness of
internal controls and provide the Directors with the information
necessary to discharge their responsibilities.

The Directors have procedures in place to ensure that all relevant
books of account are properly maintained and are readily
available, including production of annual and half yearly financial
statements. The Directors are responsible for ensuring that

the books of account disclose with reasonable accuracy at any
time the financial position of the Company and enable them to
ensure that financial statements are prepared in accordance with
accounting standards generally accepted in Ireland and comply
with the Companies Act 2014 and the UCITS Regulations. The
annual financial statements of the Company are required to be
approved by the Directors. The statutory financial statements are
required to be audited by the Company's independent auditors,
KPMG, who report annually to the Audit Committee on their
findings.

Brown Brothers Harriman Fund Administration Services (Ireland)
Limited (the “Administrator”) is appointed as an independent
administrator to the Company to maintain the books and records
and the Administrator is authorised and regulated by the Central
Bank of Ireland and must comply with the rules imposed by

the Central Bank of Ireland. In addition, the Administrator will
prepare all financial statements and corresponding notes in
respect of the Company together with its annual and semiannual
reports.

From time to time the board also examines and evaluates the
Administrator’s financial accounting and reporting routines and
monitors and evaluates the external auditors’ performance,
qualifications and independence. The Directors are also
responsible for safeguarding the assets of the Company which
involves the taking of reasonable steps for the prevention and
detection of fraud and other irregularities.

Geopolitical Risk

Significant market disruptions, such as those caused by
pandemics, natural or environmental disasters, war, acts of
terrorism or other events, can adversely affect local and global
markets and normal market operations. Any such disruptions
could have an adverse impact on the value of the Funds'
investments and Funds' performance. Vanguard continues to
encourage investors to follow its core investment principles,
including maintaining longterm discipline. Vanguard is
committed to safeguarding the assets of investors and their
long-term interests.

Risk Management Objectives and Policies

Along with the risks described to Geopolitical Risks, the
Directors draw your attention to the principal risks affecting the
Funds, which are outlined in Note 4 of the Notes to Financial
Statements.
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External Auditor

KPMG, Chartered Accountants, were first appointed statutory
auditor on 1 November 2021 and pursuant to section 383(2) will
continue in office.

On behalf of the Board of Directors of the Company,

Lisa Harlow

p .

Thomas Challenor

28 April 2025



Company Financial Statements for Vanguard Investment Series plc

Company Statement of Assets and Liabilities

US Dollars ($)
As at 31 December

US Dollars ($)
As at 31 December

Notes 2024 2023
Current Assets
Financial Assets at Fair Value Through Profit or Loss:
Transferable Securities 3,17 145,051,626,627 129,311,336,933
Financial Derivative Instruments 3,17 526,983,575 435,122,986
Cash 3 1,758,051,346 1,343,696,488
Unrealised Appreciation on Spot Currency Contracts 202,221 178,265
Receivables:
Interest and Dividends 823,882,269 695,990,042
Capital Shares Issued 388,886,884 357,139,547
Investments Sold 312,935,460 466,148,775
Margin Cash Due from Broker 3 62,677,422 19,466,493
Cash Collateral 58,150,000 4,985,584
Other Receivables 137 112,604
Total Current Assets 148,983,395,941 132,634,177,717
Current Liabilities
Financial Liabilities at Fair Value Through Profit or Loss:
Transferable Securities 3,17 — 23,715,758
Financial Derivative Instruments 3,17 821,163,569 308,995,747
Bank Overdraft 988,230 10,809,832
Unrealised Depreciation on Spot Currency Contracts 13,788,199 3,533,984
Payables and Other Liabilities:
Investments Purchased 746,547,133 904,386,483
Income Distribution Payable 99,967,241 102,405,660
Interest 1,835,472 400,685
Capital Shares Redeemed 94,601,085 151,930,056
Margin Cash Due to Broker 3 9,665,587 8,015,351
Management Fees Payable 12 19,615,378 16,666,087
Deferred Capital Gains Tax 5 140,224,363 120,808,005
Other Payables — 404
Total Current Liabilities 1,948,396,257 1,651,668,052
Net Assets Attributable to Holders of Redeemable Participating Shares (“"Net Assets") 147,034,999,684 130,982,509,665

On behalf of the Board of Directors of the Company,

Aot
Lisa Harlow

e

Thomas Challenor
28 April 2025

The accompanying notes form an integral part of the financial statements.



Company Statement of Operations

Total Total
US Dollars ($) US Dollars ($)
Year Ended Year Ended
Notes 31 December 2024 31 December 2023
Investment Income/(Loss)
Interest Income 2,456,256,573 1,774,505,933
Dividend Income 1,522,552,691 1,462,058,678
Securities Lending Income 12,648,053 14,975,178
Other Income 2,411,800 3,108,418
Net Gain on Financial Instruments 5,747,907,006 12,514,076,298
Total Investment Income 9,741,776,123 15,768,724,505
Expenses
Management Fees 12 214,010,179 183,915,449
Transaction Fees and Commissions 8,632,428 9,164,622
Other Expenses 141,341 90,071
Total Expenses 222,783,948 193,170,142
Finance Costs
Interest Expense 5,867,636 2,635,584
Distribution 6 315,214,860 269,334,549
Total Finance Costs 321,082,496 271,970,133
Net Investment Income 9,197,909,679 15,303,584,230
Taxation 5 (253,608,835) (271,337,597)
Net Increase in Net Assets 8,944,300,844 15,032,246,633

The accompanying notes form an integral part of the financial statements.



Company Statement of Changes in Net Assets

Total

US Dollars ($)

Year Ended

31 December 2024

Total

US Dollars ($)

Year Ended

31 December 2023

Increase/(Decrease) in Net Assets

Net Increase in Net Assets From Operations 8,944,300,844 15,032,246,633
Capital Transactions
Subscriptions 57,739,292,880 46,070,053,010
Redemptions (48,887,999,170) (39,366,981,584)
Total Capital Transactions 8,851,293,710 6,703,071,426
Total Increase for the Year 17,795,594,554 21,735,318,059
Net Assets
Beginning of Year 130,982,509,665 108,016,778,440
Foreign Exchange Translation Adjustment! (1,743,104,535) 1,230,413,166
End of Year 147,034,999,684  130,982,509,665

' Individual fund financial statements are presented in the base currency of each fund. For the purpose of calculating the consolidated Vanguard Investment Series plc US dollar total, the

EUR-based funds, the JPY-based fund and the GBP-based funds have been translated into US dollars at following exchange rates:

Daily exchange

Daily exchange

Average exchange rate

Average exchange rate

rate as at rate as at for the year ended for the year ended

31 December 2024 31 December 2023 31 December 2024 31 December 2023

EUR-based sub-funds 1.0355 1.1047 1.0818 1.0816
GBP-based sub-funds 1.2524 1.2748 1.2780 1.2439
JPY-based sub-funds 0.0064 0.0071 0.0066 0.0071

The resulting translation adjustment represents the difference in exchange rates applied to the net assets at the beginning of the year and an exchange rate differential in consolidating the

Company Statement of Operations at the average rate for the year.

This adjustment is solely for the purposes of reporting Company totals in US dollars and has no effect on any individual fund.

The accompanying notes form an integral part of the financial statements.



Vanguard Emerging Markets Stock Index Fund

Managed by Vanguard Global Advisers, LLC.

Investment Objective

The fund seeks to track the performance of the MSCI Emerging Markets Index, a market-capitalisation-weighted index of companies in emerging
markets.

Performance Summary (unaudited)
The Performance Summary does not form part of the Financial Statements.

 Global financial markets performed unevenly for the 12 months ended 31 December 2024.

 Across much of the developed world in the first part of the year, consumer price increases continued to moderate, labour markets remained strong and
interest rates appeared to have peaked. With that supportive backdrop and with high hopes for artificial intelligence, stocks gained ground and a number
of major market indices hit record highs.

« As the year progressed, investor sentiment was dented at times by some disappointing economic reports, weak readings from the manufacturing sector
and a surprise rate hike by the Bank of Japan. The global economy nevertheless continued to expand, and further progress against inflation led a number
of Western central banks to cut interest rates. The European Central Bank began to do so in June, followed by the Bank of England in August and the US
Federal Reserve in September.

« Global stocks posted strong gains for the period, with the United States performing particularly well.
« Inthis environment, the fund’s benchmark index returned 7.50% for the 12 months.

« Seven of the index's 11 industry