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• For the 12 months ended October 31, 2021, Vanguard Emerging Markets Select
Stock Fund returned 23.44%, outpacing the 17.11% return of its benchmark, the FTSE
Emerging Index.

• The global economy continued to recover from the sharp pandemic-induced
contraction in the spring of 2020. Countries that were more successful in containing
COVID-19—whether through vaccinations, lockdowns, or both—generally fared better
economically. Swift and extensive fiscal and monetary support from policymakers was
also key to the rebound. Even amid concerns toward the end of the fiscal year about
inflation and the prospect of less accommodative monetary policy, stock returns for the
period were excellent.

• At the sector level, the fund’s holdings in financial companies (primarily banks) and
information technology (particularly semiconductors) contributed to the excess returns.
Stock selection in consumer discretionary bolstered the fund’s relative return despite
underwhelming absolute returns.

• At the country level, the fund’s underweight stake in China helped relative
performance, as Chinese stocks returned –3% compared with –8% for the benchmark.
Shares from Russia and Brazil also contributed to relative returns, but underweight
allocations to strong performers Taiwan and India detracted.

Market Barometer
 

Average Annual Total Returns
Periods Ended October 31, 2021

One Year Three Years Five Years

Stocks

Russell 1000 Index (Large-caps) 43.51% 22.01% 19.16%

Russell 2000 Index (Small-caps) 50.80 16.47 15.52

Russell 3000 Index (Broad U.S. market) 43.90 21.62 18.91

FTSE All-World ex US Index (International) 30.23 12.42 10.05

Bonds

Bloomberg U.S. Aggregate Bond Index
(Broad taxable market)  -0.48%  5.63%  3.10%

Bloomberg Municipal Bond Index
(Broad tax-exempt market)  2.64  5.17  3.41

FTSE Three-Month U.S. Treasury Bill Index  0.05  1.08  1.12

CPI

Consumer Price Index  6.22%  3.03%  2.73%

Your Fund’s Performance at a Glance
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For the 12 months ended October 31,
2021, Vanguard Emerging Markets Select
Stock Fund returned 23.44%. Your fund is
managed by four independent advisors, a
strategy that enhances the fund’s
diversification by providing exposure to
distinct yet complementary investment
approaches. It’s not uncommon for
different advisors to have different views
about individual securities or the broader
investment environment.

The advisors, the percentage of fund
assets each manages, and brief
descriptions of their investment strategies
are presented in the accompanying table.
The advisors have also prepared a
discussion of the investment environment
that existed during the fiscal year and of
how portfolio positioning reflects this
assessment.

These comments were prepared on
November 12, 2021.

Wellington Management Company LLP

Portfolio Manager:

Mary Pryshlak, CFA,
Senior Managing Director and
Head of Investment Research

Emerging-market equities rose in U.S.
dollar terms over the 12 months, as
measured by the FTSE Emerging Index.
Eight of the 11 index sectors posted
positive returns, led by energy, materials,
and information technology. Consumer
discretionary, real estate, and
communication services were the only
sectors to decline.

Our portion of the fund outperformed the
index over the period. Strong security
selection in IT, industrials, and utilities
contributed most to relative results. This
was only partly offset by weaker selection
in consumer staples. By region, selection
in China primarily drove the
outperformance, while selection in South
Africa and Russia detracted.

Overweight allocations to China Longyuan
Power, China’s largest renewable power
producer, and Contemporary Amperex, a
leading battery manufacturer for electric
vehicles and energy storage systems,
were the largest relative contributors for
the period. An overweighting of Alibaba, a
leading e-commerce provider, and an
out-of-benchmark position in Yatsen, a
China-based provider of beauty products,
were key relative detractors.

An eventful summer set the table for a
fourth quarter rife with uncertainty as
allocators seek to navigate a market with
plausible bull and bear cases. Inflation
remains elevated, in some areas
seemingly more sustainable than
expected. Labor shortages across
industries are straining supply chains, with
potential for further short-term disruption.
Businesses that can pass on inflation to
customers or support the reestablishment
of efficient production lines are likely to
benefit as consumer health and market
demand remain strong.

Our investors remain keenly focused on
the impacts of increased regulatory
scrutiny from China as it tries to foster
common prosperity within the country.
Regulations in the education, internet, and

Advisors’ Report
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gaming industries delivered a shock to
investors, while the ongoing Evergrande
situation provides insight into how China
will handle failing companies. As these
situations evolve, our analysts monitor the
degree of market discount that investors
apply to China-domiciled companies
across industries going forward.

The global proliferation of COVID-19’s
Delta variant has again fueled anxiety
about the pace of the economic recovery
and forced governments to reinstate
targeted lockdowns in many countries,
particularly in Asia. Emerging markets are
lagging their developed-market peers in
returning to normalization, given slow
access to vaccines and binding
constraints on policy support. This
remains a key area of focus for our global
industry analysts.

Baillie Gifford Overseas Ltd.

Portfolio Managers:

Mike Gush

Andrew Stobart

Despite recent volatility, particularly in
China, it has been a strong year for
absolute returns in emerging markets in
U.S. dollar terms. The asset class has also
delivered for investors over meaningful
time horizons, with five- and 10-year
returns of the FTSE Emerging Index
looking much more respectable than they
did one or two years ago. Hopefully,
emerging markets are starting to shake
off the reputation of a “lost decade.”

We have been struck by the shift in
sentiment toward China, which at the
extreme seems to label it uninvestable.
Although we certainly don’t concur, we
are cognizant of the risks. We have
successfully invested in China by staying
on the right side of government policy,
which clearly in recent months has shifted
in a number of areas. As with any change,
some companies will see their prospects
dimmed, but new opportunities will also
emerge. China’s desire to promote
“common prosperity” and greater
self-sufficiency will no doubt support
innovative new companies in exciting
areas such as semiconductors, advanced
materials, and alternative energy. Despite
the changes, China remains a great
opportunity set for thoughtful, long-term
investors.

Beyond China, our debates have been
wide-ranging, and the portfolio has added
an encouraging array of new businesses.
These cover themes such as Brazilian
energy, Indian financials, and Korean
e-commerce, to name a few.

As we emerge from the pandemic, it
strikes us that much of the emerging
world is in a relatively healthier state than
much of the developed world. We are
excited by the prospects for a wide range
of ideas across emerging markets, so we
conclude the year with a very optimistic
mindset.
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Oaktree Capital Management, L.P.

Portfolio Manager:

Frank J. Carroll III,
Managing Director and Co-Head
of Emerging Markets Equities

Emerging-market equities performed well
over the 12 months ended October 31,
2021. The asset class benefited from the
global rollout of COVID-19 vaccines,
continued fiscal support, and a more
optimistic economic outlook, despite the
Delta variant’s spread, regulatory
pressure, and rising inflation. Russia was
the strongest large market given high oil
prices. China performed poorly because of
the Evergrande debt crisis and stricter
regulations against internet and
technology companies.

Positive stock selection primarily drove
the fund’s outperformance. Selection in
Brazil also helped, while selection in
South Africa, Thailand, and Russia
detracted. Our overweight allocations to
Russia, Hungary, and Indonesia had a
positive effect, as did our underweight
exposure to China and out-of-benchmark
exposure to South Korea. Our
underweight allocations to Saudi Arabia,
Taiwan, and India and overweighting of
Brazil hurt results.

By sector, selection in health care,
information technology, financials, and
industrials drove relative results, while
selection among materials, consumer
staples, consumer discretionary,
communication services, real estate, and
energy detracted. Our underweight
exposures to consumer discretionary and

communication services and
overweighting of materials, financials,
energy, and industrials all boosted relative
performance. Our underweight exposure
to utilities had a negative effect.

Over the last several months, we’ve seen
increased uncertainty in our markets due
to various political and macroeconomic
trends. The recent surge in energy prices
has heightened the risk that inflation will
remain elevated for a significant period,
but we remain bullish on the cyclical
sectors, including materials, financials,
and energy. We’ve added to some of our
positions in value equities, as valuations
remain cheap and companies are boosting
returns with dividends. We’ll continue to
follow our disciplined investment process,
and we’re excited about a number of
company-specific opportunities.

Pzena Investment Management, LLC

Portfolio Managers:

Rakesh Bordia, Principal

Caroline Cai, CFA, Managing Principal

Allison Fisch, Principal

John Goetz, Managing Principal and
Co-Chief Investment Officer

Value stocks dominated throughout most
of the last 12 months, outperforming
initially as investors gained a line of sight
to normalcy following COVID-19 vaccine
successes, and later as economic growth
expectations improved and on the sell-off
in high-growth Chinese companies.
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The largest portfolio contributor was
Russian oil giant Lukoil, which improved
on the rising price of oil and its strong
shareholder return policy. The company
now looks likely to expand production to
its pre-pandemic level by the end of
2022’s first quarter. Hong Kong-based dry
bulk shipper Pacific Basin saw its shares
benefit from rising shipping rates and
further absorption of industry oversupply.
South Africa’s Sasol benefited from rising
oil prices in its energy and chemicals
businesses. The market is also pleased
with Sasol’s decarbonization plan,
free-cash-flow expectations, and capital
return plan. A new holding this year,
automaker Brilliance China, was the
largest portfolio detractor. Trading of its
shares was halted after the company
delayed publishing its 2020 financials
because of unauthorized guarantees and
legal proceedings involving a subsidiary.
Given the lack of clarity about residual
market value once trading resumes, we
marked the position at 0.01 HKD.

Shares of casino operator Galaxy
Entertainment Group were weak, along
with other reopening stocks, as the
timeline for when Macau would fully
reopen to visitors remained uncertain and
on concerns about increased industry
regulation. Utility Light shares fell on
general macroeconomic weakness in

Brazil, exacerbated by increased political
risk after Brazil’s president mentioned his
intent to reduce regulated power prices.
We believe that these potential systemic
risks are overblown, and we expect the
company’s management to continue
pursuing self-help initiatives to improve
profitability.

The portfolio’s largest new positions
include China’s Alibaba; Shriram Transport,
the industry leader in used commercial
vehicle financing in India; China Overseas
Land & Investment, a large, partly
state-owned home builder; Banca
Transilvania, one of the largest banks in
Romania; and United Integrated Services,
a Taiwan-based engineering and
construction company specializing in
integrated cleanroom construction.

We exited Rosneft Oil (Russian oil
producer); China Resources Power
(independent power producer); Catcher
Technology (Taiwanese metal casing);
NTPC (Indian utility); Man Wah (Chinese
sofa manufacturer); and China Mobile
(telecom).

Although we applaud the value equity
rotation, valuation spreads remain
extremely wide by historical standards,
which is to say that we believe the current
value cycle has legs.
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Vanguard Emerging Markets Select Stock Fund Investment Advisors 

Fund Assets Managed

Investment Advisor % $ Million Investment Strategy

Wellington Management
Company LLP

24 237 Allocates the assets in its portion of the fund to a
team of global analysts who seek to add value
through in-depth fundamental research and
understanding of their industries. By covering the
same companies over a period of many years,
these investment professionals gain
comprehensive insight to guide decisions for their
subportfolios.

Baillie Gifford Overseas Ltd. 24 234 Believes that companies that can sustainably grow
their business and increase earnings faster than
market average will perform best. Stock selection is
driven by bottom-up, fundamental analysis,
focusing on a company’s potential over a
meaningful time period, typically three to five years
and beyond.

Oaktree Capital Management,
L.P.

24 232 Seeks securities that have been undervalued by
investors. Oaktree’s investment process is driven
by bottom-up research, which includes extensive
travel to meet company management and
maintaining in-house models focused on deriving
reliable cash-flow projections.

Pzena Investment
Management, LLC

24 231 Uses a deep-value approach that focuses on the
most undervalued companies based on
price-to-normalized earnings. The firm believes that
this value philosophy works well globally and is
especially effective in emerging markets because of
generally wider valuation spreads.

Cash Investments  4  40 These short-term reserves are invested by
Vanguard in equity index products to simulate
investment in stocks. Each advisor may also
maintain a modest cash position.
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As a shareholder of the fund, you incur ongoing costs, which include costs for portfolio

management, administrative services, and shareholder reports (like this one), among others.

Operating expenses, which are deducted from a fund’s gross income, directly reduce the

investment return of the fund.

A fund’s expenses are expressed as a percentage of its average net assets. This figure is known

as the expense ratio. The following examples are intended to help you understand the ongoing

costs (in dollars) of investing in your fund and to compare these costs with those of other mutual

funds. The examples are based on an investment of $1,000 made at the beginning of the period

shown and held for the entire period.

The accompanying table illustrates your fund’s costs in two ways:

•  Based on actual fund return. This section helps you to estimate the actual expenses that you

paid over the period. The ”Ending Account Value“ shown is derived from the fund‘s actual return,

and the third column shows the dollar amount that would have been paid by an investor who

started with $1,000 in the fund. You may use the information here, together with the amount you

invested, to estimate the expenses that you paid over the period.

To do so, simply divide your account value by $1,000 (for example, an $8,600 account value

divided by $1,000 = 8.6), then multiply the result by the number given for your fund under the

heading ”Expenses Paid During Period.“

•  Based on hypothetical 5% yearly return. This section is intended to help you compare your

fund‘s costs with those of other mutual funds. It assumes that the fund had a yearly return of 5%

before expenses, but that the expense ratio is unchanged. In this case—because the return used

is not the fund’s actual return—the results do not apply to your investment. The example is useful

in making comparisons because the Securities and Exchange Commission requires all mutual

funds to calculate expenses based on a 5% return. You can assess your fund’s costs by comparing

this hypothetical example with the hypothetical examples that appear in shareholder reports of

other funds.

Note that the expenses shown in the table are meant to highlight and help you compare ongoing
costs only and do not reflect transaction costs incurred by the fund for buying and selling

securities. Further, the expenses do not include any purchase, redemption, or account service fees

described in the fund prospectus. If such fees were applied to your account, your costs would be

higher. Your fund does not carry a “sales load.”

The calculations assume no shares were bought or sold during the period. Your actual costs may

have been higher or lower, depending on the amount of your investment and the timing of any

purchases or redemptions.

You can find more information about the fund’s expenses, including annual expense ratios, in the

Financial Statements section of this report. For additional information on operating expenses and

other shareholder costs, please refer to your fund’s current prospectus.
 

About Your Fund’s Expenses
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Six Months Ended October 31, 2021

Emerging Markets Select Stock Fund

Beginning
Account Value

4/30/2021

Ending
Account Value

10/31/2021

Expenses
Paid During

Period

Based on Actual Fund Return $1,000.00 $950.90 $3.98

Based on Hypothetical 5% Yearly Return  1,000.00 1,021.12  4.13

The calculations are based on expenses incurred in the most recent six-month period. The fund’s annualized six-month expense ratio for
that period is 0.81%. The dollar amounts shown as “Expenses Paid” are equal to the annualized expense ratio multiplied by the average
account value over the period, multiplied by the number of days in the most recent six-month period, then divided by the number of days in
the most recent 12-month period (184/365).
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All of the returns in this report represent past performance, which is not a guarantee of

future results that may be achieved by the fund. (Current performance may be lower or

higher than the performance data cited. For performance data current to the most recent

month-end, visit our website at vanguard.com/performance.) Note, too, that both

investment returns and principal value can fluctuate widely, so an investor’s shares, when

sold, could be worth more or less than their original cost. The returns shown do not reflect

taxes that a shareholder would pay on fund distributions or on the sale of fund shares.

Cumulative Performance: October 31, 2011, Through October 31, 2021
Initial Investment of $10,000

$23,000

6,000

17,711

2021202020192018201720162015201420132012

 

  

Average Annual Total Returns
Periods Ended October 31, 2021

One
Year

Five
Years

Ten
Years

Final Value
of a $10,000
Investment

 
 Emerging Markets Select Stock Fund 23.44% 10.08% 5.88% $ 17,711
 
 FTSE Emerging Index  17.11  9.15 5.05  16,370
 
 MSCI All Country World Index ex USA 29.66  9.77 6.66  19,057

Emerging Markets Select Stock Fund

Performance Summary

See Financial Highlights for dividend and capital gains information.
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China 29.1%

Taiwan 12.6

India  11.0

Brazil  7.8

South Korea  7.1

Russia  6.4

Hong Kong  5.0

United States  3.5

South Africa  2.6

Indonesia  2.2

Thailand  2.0

United Kingdom  1.7

Mexico  1.6

Hungary  1.0

Canada  1.0

Turkey  1.0

Other  4.4

The table reflects the fund’s investments, except for short-term
investments and derivatives.

Emerging Markets Select Stock Fund

Fund Allocation
As of October 31, 2021
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The fund files its complete schedule of portfolio holdings with the Securities and Exchange

Commission (SEC) for the first and third quarters of each fiscal year as an exhibit to its reports on

Form N-PORT. The fund’s Form N-PORT reports are available on the SEC’s website at

www.sec.gov.
 

Shares

Market
Value•

($000)

Common Stocks (93.8%)

Brazil (7.3%)
 Petroleo Brasileiro SA ADR

(XNYS)  1,283,142   12,600
 Vale SA Class B ADR    785,411    9,998
 Ambev SA  3,019,766    9,091
 Cia Energetica de Minas

Gerais Preference
Shares  3,241,081    7,397

* Banco Bradesco SA ADR  1,698,332    5,944
 Raizen SA Preference

Shares  3,551,606    4,267
 Itau Unibanco Holding SA

Preference Shares    921,200    3,805
 Itau Unibanco Holding SA

ADR    877,589    3,572
* Petroleo Brasileiro SA    443,017    2,172
* Azul SA ADR    159,631    2,112
 Petroleo Brasileiro SA ADR    215,354    2,070
 B3 SA - Brasil Bolsa

Balcao    848,900    1,791
 Light SA    887,000    1,521
 Banco Bradesco SA

Preference Shares    389,600    1,374
* Caixa Seguridade

Participacoes SA    508,939      789
 Cia de Saneamento Basico

do Estado de Sao Paulo    113,700      709
 Raia Drogasil SA    116,244      479
 Gerdau SA Preference

Shares     98,700      470
 Magazine Luiza SA    171,132      328
 Hypera SA     58,800      292
 Localiza Rent a Car SA     36,200      291
 Notre Dame Intermedica

Participacoes SA     25,100      285
 Lojas Renner SA     42,507      243

  71,600
Canada (0.9%)
 First Quantum Minerals

Ltd.    207,494    4,912
 Lundin Mining Corp.    300,667    2,617
 Parex Resources Inc.     56,982    1,107
* Valeura Energy Inc.    264,800      111

   8,747
China (27.3%)
 Tencent Holdings Ltd.    489,034   29,748
* Alibaba Group Holding Ltd.  1,114,407   22,915

Shares

Market
Value•

($000)

 China Merchants Bank Co.
Ltd. Class H  1,261,286   10,570

 China Construction Bank
Corp. Class H 14,919,466   10,154

 Ping An Insurance Group
Co. of China Ltd.
Class H  1,323,442    9,479

*,1 Meituan Class B    240,703    8,191
* Trip.com Group Ltd. ADR    282,612    8,071
* Alibaba Group Holding Ltd.

ADR     47,129    7,773
 Contemporary Amperex

Technology Co. Ltd.
Class A (XSHE)     65,400    6,551

 Geely Automobile
Holdings Ltd.  1,743,002    6,049

 Contemporary Amperex
Technology Co. Ltd.
Class A     53,400    5,349

 China Overseas Land &
Investment Ltd.  2,262,000    4,989

 Li Ning Co. Ltd.    438,130    4,835
* Baidu Inc. ADR     27,944    4,534
*,1 JD Logistics Inc.  1,146,131    4,504
 Ping An Bank Co. Ltd.

Class A  1,438,474    4,382
1 WuXi AppTec Co. Ltd.

Class H    203,910    4,354
* XPeng Inc. Class A ADR     93,187    4,345
* Aluminum Corp. of China

Ltd. Class H  6,361,121    3,828
 Zijin Mining Group Co. Ltd.

Class H  2,719,305    3,782
* Shanghai International

Airport Co. Ltd. Class A    443,807    3,670
 China Longyuan Power

Group Corp. Ltd.
Class H  1,480,384    3,463

 Baoshan Iron & Steel Co.
Ltd. Class A  2,929,994    3,261

 Anhui Conch Cement Co.
Ltd. Class H    623,224    3,082

 Country Garden Services
Holdings Co. Ltd.    390,701    3,008

* JD.com Inc. Class A     74,156    2,903
 Nine Dragons Paper

Holdings Ltd.  2,240,832    2,818
 Shimao Group Holdings

Ltd.  1,760,990    2,762
 Riyue Heavy Industry Co.

Ltd. Class A (XSHG)    436,754    2,668

Emerging Markets Select Stock Fund

Financial Statements

Schedule of Investments
As of October 31, 2021
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Shares

Market
Value•

($000)

 Dongfeng Motor Group
Co. Ltd. Class H  2,838,000    2,643

 Yihai International Holding
Ltd.    448,690    2,628

* Zai Lab Ltd. ADR     21,149    2,208
1 Pharmaron Beijing Co. Ltd.

Class H    101,546    2,197
 Weichai Power Co. Ltd.

Class H  1,225,408    2,193
 Industrial & Commercial

Bank of China Ltd.
Class H  3,914,843    2,146

 Haier Smart Home Co.
Ltd. Class H    527,400    1,964

 Sun Art Retail Group Ltd.  3,313,371    1,943
1 Shimao Services Holdings

Ltd.  1,026,044    1,934
 Shenzhou International

Group Holdings Ltd.     89,500    1,928
* Brilliance China

Automotive Holdings
Ltd.  3,486,000    1,906

 BYD Co. Ltd. Class H     48,150    1,842
* Baidu Inc. Class A     87,650    1,791
 Yunnan Energy New

Material Co. Ltd.
Class A     34,900    1,592

1 CSC Financial Co. Ltd.
Class H  1,425,052    1,506

 Zhongsheng Group
Holdings Ltd.    164,000    1,479

1 Ganfeng Lithium Co. Ltd.
Class H     78,429    1,469

* Lufax Holding Ltd. ADR    227,315    1,434
1 Longfor Group Holdings

Ltd.    285,000    1,379
 China Tourism Group Duty

Free Corp. Ltd. Class A     32,696    1,369
 China Gas Holdings Ltd.    544,517    1,359
* ENN Energy Holdings Ltd.     69,942    1,205
 ANTA Sports Products Ltd.     75,069    1,163
 China Pacific Insurance

Group Co. Ltd. Class H    375,818    1,149
*,1 Kuaishou Technology     87,700    1,147
 Midea Group Co. Ltd.

Class A    105,386    1,130
*,1 3SBio Inc.  1,204,842    1,102
 Guangzhou Tinci Materials

Technology Co. Ltd.
Class A     41,300    1,063

 Shanghai Putailai New
Energy Technology Co.
Ltd. Class A     37,360    1,039

* Yatsen Holding Ltd. ADR    364,800    1,021
* KE Holdings Inc. ADR     54,867    1,000
 China National Building

Material Co. Ltd.
Class H    770,000      965

* Kingsoft Cloud Holdings
Ltd. ADR     41,732      959

* Tencent Music
Entertainment Group
ADR    120,430      947

 Suofeiya Home Collection
Co. Ltd. Class A    354,790      936

 Centre Testing
International Group Co.
Ltd. Class A    210,400      907

Shares

Market
Value•

($000)
* Grand Baoxin Auto Group

Ltd.  7,813,500      877
1 China Yangtze Power Co.

Ltd. GDR     25,768      856
 CIFI Holdings Group Co.

Ltd.  1,526,696      847
*,1 China Youran Dairy Group

Ltd.  1,457,041      843
* Dada Nexus Ltd. ADR     39,391      800
 Shandong Sinocera

Functional Material Co.
Ltd. Class A    112,958      753

 Sinoma Science &
Technology Co. Ltd.
Class A    124,000      733

 Glodon Co. Ltd. Class A
(XSHE)     62,300      723

 Venustech Group Inc.
Class A    179,900      717

* Trip.com Group Ltd.     24,750      711
 China Oilfield Services

Ltd. Class H    712,857      682
* Kingdee International

Software Group Co. Ltd.    204,354      672
 Proya Cosmetics Co. Ltd.

Class A     20,820      653
* Burning Rock Biotech Ltd.

ADR     44,762      631
 Shandong Weigao Group

Medical Polymer Co.
Ltd. Class H    367,495      626

 Zhejiang Huayou Cobalt
Co. Ltd. Class A     34,600      600

 Midea Group Co. Ltd.
Class A (XSEC)     54,600      586

* XPeng Inc. Class A     24,100      559
 Shenzhen Mindray

Bio-Medical Electronics
Co. Ltd. Class A      9,500      557

* HUYA Inc. ADR     66,568      547
 Suofeiya Home Collection

Co. Ltd. Class A (XSHE)    189,730      500
 Ping An Bank Co. Ltd.

Class A (XSHE)    157,400      479
 CSPC Pharmaceutical

Group Ltd.    448,156      468
 Kweichow Moutai Co. Ltd.

Class A      1,609      459
 Yifeng Pharmacy Chain

Co. Ltd. Class A     56,100      419
 Hualan Biological

Engineering Inc. Class A     87,300      406
1 Hangzhou Tigermed

Consulting Co. Ltd.
Class H     20,100      392

 Amoy Diagnostics Co. Ltd.
Class A     28,908      365

* Zai Lab Ltd.      2,815      292
*,1 Venus MedTech Hangzhou

Inc. Class H     46,740      216
 Yifeng Pharmacy Chain

Co. Ltd. Class A (XSHG)     27,170      203
 Jinyu Bio-Technology Co.

Ltd. Class A     79,100      197
 China Yangtze Power Co.

Ltd. Class A     52,500      175
*,1 Wuxi Biologics Cayman

Inc.     10,963      166
 Sunac China Holdings Ltd.     77,000      165

Emerging Markets Select Stock Fund
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Shares

Market
Value•

($000)
* New Oriental Education &

Technology Group Inc.
ADR     62,160      127

 Shanghai Jinjiang
International Hotels Co.
Ltd.     13,600      114

* TAL Education Group ADR     16,334       67
 Amoy Diagnostics Co. Ltd.

Class A (XSHE)      5,200       66
 Shenzhen Mindray

Bio-Medical Electronics
Co. Ltd. Class A (XSHE)        300       18

*,1 New Horizon Health Ltd.      4,000       15
*,2 Tianhe Chemicals Group

Ltd.  4,142,000       —

 265,963
Czech Republic (0.8%)
 CEZ A/S    167,088    5,518
* Komercni banka A/S     56,379    2,187

   7,705
Egypt (0.0%)
* Commercial International

Bank Egypt SAE GDR
(Registered)          1       —

Greece (0.6%)
* Alpha Services and

Holdings SA  3,018,010    3,848
 Hellenic

Telecommunications
Organization SA     65,012    1,154

* Bank of Cyprus Holdings
plc    491,391      578

   5,580
Hong Kong (4.7%)
* Galaxy Entertainment

Group Ltd.  1,571,528    8,456
* Yue Yuen Industrial

Holdings Ltd.  2,572,000    5,460
 Pacific Basin Shipping Ltd. 11,078,963    5,113
 Orient Overseas

International Ltd.    261,925    4,816
 Lenovo Group Ltd.  4,226,000    4,589
 AIA Group Ltd.    276,229    3,096
* Cathay Pacific Airways

Ltd.  2,856,192    2,635
* Sands China Ltd.  1,126,000    2,566
 VTech Holdings Ltd.    289,500    2,229
* MMG Ltd.  4,503,021    2,080
* BeiGene Ltd. ADR      5,661    2,025
 Minth Group Ltd.    366,000    1,455
*,1 JW Cayman Therapeutics

Co. Ltd. (XHKG)    379,574      694
*,1 Everest Medicines Ltd.     52,200      300
*,1 ESR Cayman Ltd.     70,806      229

  45,743
Hungary (1.0%)
* OTP Bank Nyrt    155,204    9,326

India (10.3%)
 Reliance Industries Ltd.    637,676   21,640
 Housing Development

Finance Corp. Ltd.    201,549    7,684
 Larsen & Toubro Ltd.    273,313    6,474
* Shriram Transport Finance

Co. Ltd.    327,200    6,303
 ICICI Bank Ltd. ADR    276,285    5,843

Shares

Market
Value•

($000)

 UltraTech Cement Ltd.     50,772    5,185
* Axis Bank Ltd.    512,171    5,097
 ICICI Bank Ltd.    417,014    4,490
* Bharti Airtel Ltd (XNSE)    442,134    4,056
 Aurobindo Pharma Ltd.    431,526    3,979
 Mahindra & Mahindra Ltd.    317,793    3,765
 Tech Mahindra Ltd.    165,680    3,279
 Tata Consultancy Services

Ltd.     70,318    3,196
1 HDFC Life Insurance Co.

Ltd.    301,838    2,745
 State Bank of India    403,611    2,716
 Piramal Enterprises Ltd.     58,911    2,053
 Kotak Mahindra Bank Ltd.     68,947    1,875
* IDFC First Bank Ltd.  2,389,128    1,586
 Hindustan Unilever Ltd.     43,913    1,406
 Maruti Suzuki India Ltd.     13,742    1,376
1 ICICI Lombard General

Insurance Co. Ltd.     52,443    1,039
 Infosys Ltd. ADR     44,455      990
 Power Grid Corp. of India

Ltd.    393,032      974
 Dabur India Ltd.    111,878      876
* Glenmark Life Sciences

Ltd.     69,460      587
 Apollo Hospitals

Enterprise Ltd.      9,723      555
 Tata Steel Ltd.     29,722      524
* Bharti Airtel Ltd.     32,267      122

 100,415
Indonesia (2.0%)
 Bank Rakyat Indonesia

Persero Tbk PT 34,095,325   10,235
 Bank Mandiri Persero Tbk

PT  6,701,000    3,388
 Semen Indonesia Persero

Tbk PT  4,406,000    2,831
 Bank Central Asia Tbk PT  3,860,945    2,042
* Mitra Adiperkasa Tbk PT 11,215,496      697
 Astra International Tbk PT  1,450,097      618
 Unilever Indonesia Tbk PT    404,702      126

  19,937
Japan (0.3%)
 Murata Manufacturing Co.

Ltd.     31,739    2,354
* Universal Entertainment

Corp.     28,400      675

   3,029
Kazakhstan (0.0%)
 NAC Kazatomprom JSC

GDR      7,059      307

Kenya (0.1%)
* Equity Group Holdings plc  2,544,143    1,138

Mexico (1.5%)
* Cemex SAB de CV ADR    891,509    5,732
 Grupo Financiero Banorte

SAB de CV Class O    825,108    5,224
 America Movil SAB de CV

Series L  1,971,559    1,757
 Wal-Mart de Mexico SAB

de CV    363,867    1,269
 Grupo Mexico SAB de CV

Series B    128,445      564

  14,546
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Shares

Market
Value•

($000)

Netherlands (0.2%)
 ASML Holding NV      2,502    2,034

Other (0.2%)
3 Vanguard FTSE Emerging

Markets ETF     34,827    1,764

Philippines (0.3%)
 Bdo Unibank Inc.    789,385    1,943
 Ayala Land Inc.  1,631,632    1,136

   3,079
Poland (0.3%)
*,1 Allegro.eu SA    133,365    1,510
 KGHM Polska Miedz SA     30,774    1,183

   2,693
Romania (0.3%)
 Banca Transilvania SA  4,352,156    2,554

Russia (6.0%)
 LUKOIL PJSC ADR    200,906   20,479
 Sberbank of Russia PJSC

ADR    793,971   15,923
 MMC Norilsk Nickel PJSC

ADR    194,907    6,091
 Gazprom PJSC ADR    529,853    5,199
 Sberbank of Russia PJSC    743,493    3,740
 Moscow Exchange

MICEX-RTS PJSC    536,630    1,317
 Novatek PJSC GDR

(Registered)      4,741    1,204
* Ozon Holdings plc ADR     26,735    1,203
 Magnit PJSC GDR

(Registered)     64,761    1,200
 Mobile TeleSystems PJSC

ADR    114,321    1,051
 Magnit PJSC      6,203      566
 MMC Norilsk Nickel PJSC      1,273      397

  58,370
Singapore (0.5%)
 Wilmar International Ltd.  1,612,000    5,154
* Ezion Holdings Ltd.

Warrants Exp. 4/16/23  2,242,476       —

   5,154
South Africa (2.4%)
* Sasol Ltd.    366,233    6,151
 AngloGold Ashanti Ltd.

ADR    265,713    4,910
 FirstRand Ltd.    664,964    2,526
 Impala Platinum Holdings

Ltd.    145,991    1,889
 Reunert Ltd.    567,917    1,876
 Gold Fields Ltd.    148,673    1,382
 Rand Merchant

Investment Holdings
Ltd.    440,192    1,178

 Old Mutual Ltd. (XZIM)    987,529    1,009
 Naspers Ltd. Class N      4,519      765
 Sibanye Stillwater Ltd.    213,997      749
 Ninety One plc    164,817      585
 Harmony Gold Mining Co.

Ltd.    112,180      403

  23,423
South Korea (6.6%)
 Samsung Electronics Co.

Ltd.    244,217   14,622
 SK Hynix Inc.     74,887    6,601
 LG Chem Ltd.      8,979    6,443

Shares

Market
Value•

($000)

 Hyundai Motor Co.     30,513    5,457
 POSCO     16,576    4,204
 Samsung SDI Co. Ltd.      6,267    3,954
 Samsung Electronics Co.

Ltd. Preference Shares     65,033    3,573
 DB Insurance Co. Ltd.     67,580    3,434
 Hankook Tire & Technology

Co. Ltd.     86,762    3,074
 Hana Financial Group Inc.     57,145    2,203
 Shinhan Financial Group

Co. Ltd.     66,550    2,173
* Korea Shipbuilding &

Offshore Engineering
Co. Ltd.     21,091    1,865

* Krafton Inc.      4,295    1,726
 KB Financial Group Inc.     32,680    1,582
 NAVER Corp.      4,167    1,449
* Coupang Inc.     37,524    1,117
 Doosan Bobcat Inc.     31,315    1,023

  64,500
Taiwan (11.8%)
 Taiwan Semiconductor

Manufacturing Co. Ltd.  2,963,659   62,890
 MediaTek Inc.    396,742   13,058
 Hon Hai Precision Industry

Co. Ltd.  3,295,552   12,722
 Lite-On Technology Corp.  2,578,000    5,689
 Compal Electronics Inc.  5,081,000    4,471
 ASE Technology Holding

Co. Ltd.  1,164,270    4,165
 United Integrated Services

Co. Ltd.    388,000    2,565
 Realtek Semiconductor

Corp.    111,585    2,007
 Parade Technologies Ltd.     27,703    1,785
 E.Sun Financial Holding

Co. Ltd.  1,351,005    1,291
 Globalwafers Co. Ltd.     32,000      878
 ASPEED Technology Inc.      8,343      837
 Airtac International Group     23,369      699
 China Steel Corp.    501,000      604
 Yageo Corp.     38,000      595
 ASMedia Technology Inc.      8,649      507
 Elite Material Co. Ltd.     33,000      286

 115,049
Thailand (1.9%)
 Siam Commercial Bank

PCL NVDR  1,466,800    5,577
 Charoen Pokphand Foods

PCL  5,788,000    4,407
 Kasikornbank PCL NVDR    758,535    3,234
 Bangkok Bank PCL NVDR    469,100    1,736
 CP ALL PCL    725,800    1,402
 Kasikornbank PCL    195,000      831
 Bangkok Bank PCL

(Registered)    215,800      799
 Central Pattana PCL    313,544      561

  18,547
Turkey (0.9%)
 Akbank TAS  4,650,486    2,815
 Ford Otomotiv Sanayi A/S    106,391    2,049
 Tofas Turk Otomobil

Fabrikasi A/S    326,482    1,996
 Eregli Demir ve Celik

Fabrikalari TAS    895,133    1,869

   8,729
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Shares

Market
Value•

($000)

United Arab Emirates (0.6%)
 Abu Dhabi Commercial

Bank PJSC  2,389,934    5,405
* Fertiglobe plc    249,035      201

   5,606
United Kingdom (1.6%)
 Standard Chartered plc    914,940    6,188
 Fresnillo plc    239,962    2,824
 Antofagasta plc    122,965    2,399
 Polymetal International plc    122,113    2,257
 Anglo American plc     21,791      829
 Ferrexpo plc     74,388      317
 Hikma Pharmaceuticals

plc      9,318      307

  15,121
United States (3.3%)
* Sea Ltd. ADR     15,968    5,486
 Cognizant Technology

Solutions Corp. Class A     63,989    4,997
* MercadoLibre Inc.      3,245    4,806
* Flex Ltd.    241,216    4,076
 Freeport-McMoRan Inc.    105,168    3,967
 Credicorp Ltd.     16,334    2,118
* Yandex NV Class A     23,102    1,914
* Copa Holdings SA Class A     22,139    1,637
* Afya Ltd. Class A     90,236    1,575
* StoneCo. Ltd. Class A     18,159      615
* XP Inc. Class A     17,639      579
*,4 New Frontier Health Corp.     29,293      329
* D-MARKET Elektronik

Hizmetler ve Ticaret AS
ADR     48,821      222

  32,321
Vietnam (0.1%)
1 Vinhomes JSC    185,202      696

Total Common Stocks
(Cost $766,609) 913,676

Shares

Market
Value•

($000)

Temporary Cash Investments (6.1%)

Money Market Fund (6.1%)
5,6 Vanguard Market Liquidity

Fund, 0.070%
(Cost $59,590)    595,944        59,595

Total Investments (99.9%)
(Cost $826,199) 973,271

Other Assets and Liabilities—Net (0.1%) 1,138

Net Assets (100%) 974,409

Cost is in $000.
 
• See Note A in Notes to Financial Statements.
* Non-income-producing security.
1 Security exempt from registration under Rule 144A of the

Securities Act of 1933. Such securities may be sold in
transactions exempt from registration, normally to qualified
institutional buyers. At October 31, 2021, the aggregate value
was $37,484,000, representing 3.8% of net assets.

2 Security value determined using significant unobservable
inputs.

3 Considered an affiliated company of the fund as the issuer is
another member of The Vanguard Group.

4 Includes partial security positions on loan to broker-dealers. The
total value of securities on loan is $313,000.

5 Affiliated money market fund available only to Vanguard funds
and certain trusts and accounts managed by Vanguard. Rate
shown is the 7-day yield.

6 Collateral of $334,000 was received for securities on loan.
ADR—American Depositary Receipt.
GDR—Global Depositary Receipt.
NVDR—Non-Voting Depository Receipt.

 

Derivative Financial Instruments Outstanding as of Period End
 

Futures Contracts

($000)

Expiration

Number of
Long (Short)

Contracts
Notional
Amount

Value and
Unrealized

Appreciation
(Depreciation)

Long Futures Contracts

MSCI Emerging Markets Index December 2021 677 42,719 (239)
 

Forward Currency Contracts

Contract
Settlement

Date

Contract Amount (000)
Unrealized

Appreciation
($000)

Unrealized
Depreciation

($000)Counterparty Receive Deliver

State Street Bank & Trust Co. 11/4/21 ZAR 2,361 USD 155 — —
 

USD—U.S. dollar.
ZAR—South African rand.
 

See accompanying Notes, which are an integral part of the Financial Statements.
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($000s, except shares and per-share amounts) Amount

Assets

Investments in Securities, at Value

Unaffiliated Issuers (Cost $764,859) 911,912

Affiliated Issuers (Cost $61,340)  61,359

Total Investments in Securities 973,271

Investment in Vanguard  33

Cash  3,090

Cash Collateral Pledged—Futures Contracts  2,547

Foreign Currency, at Value (Cost $811)  815

Receivables for Investment Securities Sold  1,747

Receivables for Accrued Income  1,228

Receivables for Capital Shares Issued  359

Total Assets 983,090

Liabilities

Payables for Investment Securities Purchased  2,149

Collateral for Securities on Loan  334

Payables to Investment Advisor  1,333

Payables for Capital Shares Redeemed  997

Payables to Vanguard  81

Variation Margin Payable—Futures Contracts  629

Deferred Foreign Capital Gains Taxes  3,158

Total Liabilities  8,681

Net Assets 974,409

At October 31, 2021, net assets consisted of:

Paid-in Capital 779,879

Total Distributable Earnings (Loss) 194,530

Net Assets 974,409

Net Assets

Applicable to 35,964,736 outstanding $.001 par value shares of
beneficial interest (unlimited authorization) 974,409

Net Asset Value Per Share  $27.09

 

See accompanying Notes, which are an integral part of the Financial Statements.
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Year Ended
October 31, 2021

($000)

Investment Income

Income

Dividends—Unaffiliated Issuers1  23,850

Dividends—Affiliated Issuers  56

Interest—Unaffiliated Issuers  2

Interest—Affiliated Issuers  45

Securities Lending—Net  68

Total Income  24,021

Expenses

Investment Advisory Fees—Note B

Basic Fee  4,946

Performance Adjustment  235

The Vanguard Group—Note C

Management and Administrative  2,580

Marketing and Distribution  58

Custodian Fees  218

Auditing Fees  38

Shareholders’ Reports  13

Trustees’ Fees and Expenses  1

Total Expenses  8,089

Net Investment Income  15,932

Realized Net Gain (Loss)

Investment Securities Sold—Unaffiliated Issuers2  51,484

Investment Securities Sold—Affiliated Issuers  57

Futures Contracts  6,292

Forward Currency Contracts  12

Foreign Currencies  (385)

Realized Net Gain (Loss)  57,460

Change in Unrealized Appreciation (Depreciation)

Investment Securities—Unaffiliated Issuers3  78,532

Investment Securities—Affiliated Issuers  11

Futures Contracts  (546)

Forward Currency Contracts  —

Change in Unrealized Appreciation (Depreciation)  77,997

Net Increase (Decrease) in Net Assets Resulting from Operations 151,389
 

1 Dividends are net of foreign withholding taxes of $2,399,000.
2 Realized gain (loss) is net of foreign capital gain taxes of $463,000.
3 The change in unrealized appreciation (depreciation) is net of the change in deferred foreign capital gains taxes of $2,901,000.
 

See accompanying Notes, which are an integral part of the Financial Statements.
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Year Ended October 31,

2021
($000)

2020
($000)

Increase (Decrease) in Net Assets

Operations

Net Investment Income  15,932  9,363

Realized Net Gain (Loss)  57,460  (15,205)

Change in Unrealized Appreciation (Depreciation)  77,997  16,970

Net Increase (Decrease) in Net Assets Resulting from Operations  151,389  11,128

Distributions

Total Distributions  (8,567)  (15,169)

Capital Share Transactions

Issued  384,600  197,586

Issued in Lieu of Cash Distributions  7,584  13,238

Redeemed (230,893) (238,050)

Net Increase (Decrease) from Capital Share Transactions  161,291  (27,226)

Total Increase (Decrease)  304,113  (31,267)

Net Assets

Beginning of Period  670,296  701,563

End of Period  974,409  670,296

 

See accompanying Notes, which are an integral part of the Financial Statements.
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For a Share Outstanding
Throughout Each Period 

Year Ended October 31,

2021 2020 2019 2018 2017

Net Asset Value, Beginning of Period $22.18 $21.87 $19.68 $22.56 $18.27

Investment Operations

Net Investment Income1  .457  .298  .4742  .414  .413

Net Realized and Unrealized Gain (Loss) on
Investments  4.729  .483  2.208  (2.943)  4.129

Total from Investment Operations  5.186  .781  2.682  (2.529)  4.542

Distributions

Dividends from Net Investment Income  (.276)  (.471)  (.492)  (.351)  (.252)

Distributions from Realized Capital Gains — — — — —

Total Distributions  (.276)  (.471)  (.492)  (.351)  (.252)

Net Asset Value, End of Period $27.09 $22.18 $21.87 $19.68 $22.56

Total Return3 23.44% 3.51% 13.96% -11.39% 25.28%

Ratios/Supplemental Data

Net Assets, End of Period (Millions) $974 $670 $702 $564 $646

Ratio of Total Expenses to Average Net Assets4 0.84% 0.85% 0.93% 0.94% 0.92%

Ratio of Net Investment Income to Average Net
Assets 1.65% 1.43% 2.25%2 1.85% 2.04%

Portfolio Turnover Rate 48% 52% 46% 76% 44%
 

1 Calculated based on average shares outstanding.
2 Net investment income per share and the ratio of net investment income to average net assets include $0.071 and 0.34%, respectively,

resulting from a special dividend from Naspers Ltd. in September 2019.
3 Total returns do not include account service fees that may have applied in the periods shown. Fund prospectuses provide information

about any applicable account service fees.
4 Includes performance-based investment advisory fee increases (decreases) of 0.02%, (0.01%), 0.07%, 0.05%, and (0.01%).
 

See accompanying Notes, which are an integral part of the Financial Statements.
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Vanguard Emerging Markets Select Stock Fund is registered under the Investment Company Act
of 1940 as an open-end investment company, or mutual fund.

The fund invests in securities of foreign issuers, which may subject it to investment risks not
normally associated with investing in securities of U.S. corporations. Further, at October 31, 2021,
the fund had a concentration of its investments in securities issued in China, and the performance
of such investments may be impacted by the country's social, political, and economic conditions.
Market disruptions associated with the COVID-19 pandemic have had a global impact, and
uncertainty exists as to the long-term implications. Such disruptions can adversely affect assets of
the fund and thus fund performance.

A. The following significant accounting policies conform to generally accepted accounting
principles for U.S. investment companies. The fund consistently follows such policies in preparing
its financial statements.

1. Security Valuation: Securities are valued as of the close of trading on the New York Stock
Exchange (generally 4 p.m., Eastern time) on the valuation date. Equity securities are valued at the
latest quoted sales prices or official closing prices taken from the primary market in which each
security trades; such securities not traded on the valuation date are valued at the mean of the
latest quoted bid and asked prices. Securities for which market quotations are not readily available,
or whose values have been affected by events occurring before the fund’s pricing time but after
the close of the securities’ primary markets, are valued at their fair values calculated according to
procedures adopted by the board of trustees. These procedures include obtaining quotations from
an independent pricing service, monitoring news to identify significant market- or security-specific
events, and evaluating changes in the values of foreign market proxies (for example, ADRs, futures
contracts, or exchange-traded funds), between the time the foreign markets close and the fund’s
pricing time. When fair-value pricing is employed, the prices of securities used by a fund to
calculate its net asset value may differ from quoted or published prices for the same securities.
Investments in Vanguard Market Liquidity Fund are valued at that fund's net asset value.
Temporary cash investments are valued using the latest bid prices or using valuations based on a
matrix system (which considers such factors as security prices, yields, maturities, and ratings),
both as furnished by independent pricing services.

2. Foreign Currency: Securities and other assets and liabilities denominated in foreign currencies
are translated into U.S. dollars using exchange rates obtained from an independent third party as
of the fund’s pricing time on the valuation date. Realized gains (losses) and unrealized appreciation
(depreciation) on investment securities include the effects of changes in exchange rates since the
securities were purchased, combined with the effects of changes in security prices. Fluctuations in
the value of other assets and liabilities resulting from changes in exchange rates are recorded as
unrealized foreign currency gains (losses) until the assets or liabilities are settled in cash, at which
time they are recorded as realized foreign currency gains (losses).

3. Futures Contracts: The fund uses index futures contracts to a limited extent, with the objective
of maintaining full exposure to the stock market while maintaining liquidity. The fund may purchase
or sell futures contracts to achieve a desired level of investment, whether to accommodate
portfolio turnover or cash flows from capital share transactions. The primary risks associated with
the use of futures contracts are imperfect correlation between changes in market values of stocks
held by the fund and the prices of futures contracts, and the possibility of an illiquid market.
Counterparty risk involving futures is mitigated because a regulated clearinghouse is the
counterparty instead of the clearing broker. To further mitigate counterparty risk, the fund trades
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futures contracts on an exchange, monitors the financial strength of its clearing brokers and
clearinghouse, and has entered into clearing agreements with its clearing brokers. The
clearinghouse imposes initial margin requirements to secure the fund’s performance and requires
daily settlement of variation margin representing changes in the market value of each contract. Any
securities pledged as initial margin for open contracts are noted in the Schedule of Investments.

Futures contracts are valued at their quoted daily settlement prices. The notional amounts of the
contracts are not recorded in the Statement of Assets and Liabilities. Fluctuations in the value of
the contracts are recorded in the Statement of Assets and Liabilities as an asset (liability) and in
the Statement of Operations as unrealized appreciation (depreciation) until the contracts are
closed, when they are recorded as realized gains (losses) on futures contracts.

During the year ended October 31, 2021, the fund’s average investments in long and short futures
contracts represented 5% and 0% of net assets, respectively, based on the average of the
notional amounts at each quarter-end during the period.

4. Forward Currency Contracts: The fund enters into forward currency contracts to protect the
value of securities and related receivables and payables against changes in future foreign exchange
rates. The fund’s risks in using these contracts include movement in the values of the foreign
currencies relative to the U.S. dollar and the ability of the counterparties to fulfill their obligations
under the contracts. The fund mitigates its counterparty risk by entering into forward currency
contracts only with a diverse group of prequalified counterparties, monitoring their financial
strength, entering into master netting arrangements with its counterparties, and requiring its
counterparties to transfer collateral as security for their performance. In the absence of a default,
the collateral pledged or received by the fund cannot be repledged, resold, or rehypothecated. The
master netting arrangements provide that, in the event of a counterparty’s default (including
bankruptcy), the fund may terminate the forward currency contracts, determine the net amount
owed by either party in accordance with its master netting arrangements, and sell or retain any
collateral held up to the net amount owed to the fund under the master netting arrangements. The
forward currency contracts contain provisions whereby a counterparty may terminate open
contracts if the fund’s net assets decline below a certain level, triggering a payment by the fund if
the fund is in a net liability position at the time of the termination. The payment amount would be
reduced by any collateral the fund has pledged. Any securities pledged as collateral for open
contracts are noted in the Schedule of Investments. The value of collateral received or pledged is
compared daily to the value of the forward currency contracts exposure with each counterparty,
and any difference, if in excess of a specified minimum transfer amount, is adjusted and settled
within two business days.

Forward currency contracts are valued at their quoted daily prices obtained from an independent
third party, adjusted for currency risk based on the expiration date of each contract. The notional
amounts of the contracts are not recorded in the Statement of Assets and Liabilities. Fluctuations
in the value of the contracts are recorded in the Statement of Assets and Liabilities as an asset
(liability) and in the Statement of Operations as unrealized appreciation (depreciation) until the
contracts are closed, when they are recorded as realized gains (losses) on forward currency
contracts.

During the year ended October 31, 2021, the fund’s average investment in forward currency
contracts represented less than 1% of net assets, based on the average of the notional amounts
at each quarter-end during the period.
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5. Federal Income Taxes: The fund intends to continue to qualify as a regulated investment
company and distribute all of its taxable income. The fund’s tax returns are open to examination by
the relevant tax authorities until expiration of the applicable statute of limitations, which is
generally three years after the filing of the tax return. Management has analyzed the fund’s tax
positions taken for all open federal and state income tax years, and has concluded that no
provision for income tax is required in the fund’s financial statements.

6. Distributions: Distributions to shareholders are recorded on the ex-dividend date. Distributions
are determined on a tax basis at the fiscal year-end and may differ from net investment income
and realized capital gains for financial reporting purposes.

7. Securities Lending: To earn additional income, the fund lends its securities to qualified
institutional borrowers. Security loans are subject to termination by the fund at any time, and are
required to be secured at all times by collateral in an amount at least equal to the market value of
securities loaned. Daily market fluctuations could cause the value of loaned securities to be more
or less than the value of the collateral received. When this occurs, the collateral is adjusted and
settled before the opening of the market on the next business day. The fund further mitigates its
counterparty risk by entering into securities lending transactions only with a diverse group of
prequalified counterparties, monitoring their financial strength, and entering into master securities
lending agreements with its counterparties. The master securities lending agreements provide
that, in the event of a counterparty’s default (including bankruptcy), the fund may terminate any
loans with that borrower, determine the net amount owed, and sell or retain the collateral up to
the net amount owed to the fund; however, such actions may be subject to legal proceedings.
While collateral mitigates counterparty risk, in the event of a default, the fund may experience
delays and costs in recovering the securities loaned. The fund invests cash collateral received in
Vanguard Market Liquidity Fund, and records a liability in the Statement of Assets and Liabilities
for the return of the collateral, during the period the securities are on loan. Collateral investments
in Vanguard Market Liquidity Fund are subject to market appreciation or depreciation. Securities
lending income represents fees charged to borrowers plus income earned on invested cash
collateral, less expenses associated with the loan. During the term of the loan, the fund is entitled
to all distributions made on or in respect of the loaned securities.

8. Credit Facilities and Interfund Lending Program: The fund and certain other funds managed by
The Vanguard Group ("Vanguard") participate in a $4.3 billion committed credit facility provided by a
syndicate of lenders pursuant to a credit agreement and an uncommitted credit facility provided by
Vanguard. Both facilities may be renewed annually. Each fund is individually liable for its
borrowings, if any, under the credit facilities. Borrowings may be utilized for temporary or
emergency purposes, subject to the fund’s regulatory and contractual borrowing restrictions. With
respect to the committed credit facility, the participating funds are charged administrative fees and
an annual commitment fee of 0.10% of the undrawn committed amount of the facility; these fees
are allocated to the funds based on a method approved by the fund’s board of trustees and
included in Management and Administrative expenses on the fund’s Statement of Operations. Any
borrowings under either facility bear interest at a rate based upon the higher of the one-month
London Interbank Offered Rate (or an acceptable alternate rate, if necessary), federal funds
effective rate, or overnight bank funding rate plus an agreed-upon spread, except that borrowings
under the uncommitted credit facility may bear interest based upon an alternate rate agreed to by
the fund and Vanguard.

In accordance with an exemptive order (the “Order”) from the SEC, the fund may participate in a
joint lending and borrowing program that allows registered open-end Vanguard funds to borrow
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money from and lend money to each other for temporary or emergency purposes (the “Interfund
Lending Program”), subject to compliance with the terms and conditions of the Order, and to the
extent permitted by the fund’s investment objective and investment policies. Interfund loans and
borrowings normally extend overnight, but can have a maximum duration of seven days. Loans
may be called on one business day’s notice. The interest rate to be charged is governed by the
conditions of the Order and internal procedures adopted by the board of trustees. The board of
trustees is responsible for overseeing the Interfund Lending Program.

For the year ended October 31, 2021, the fund did not utilize the credit facilities or the Interfund
Lending Program.

9. Other: Dividend income is recorded on the ex-dividend date. Non-cash dividends included in
income, if any, are recorded at the fair value of the securities received. Interest income includes
income distributions received from Vanguard Market Liquidity Fund and is accrued daily. Premiums
and discounts on debt securities are amortized and accreted, respectively, to interest income over
the lives of the respective securities, except for premiums on certain callable debt securities that
are amortized to the earliest call date. Security transactions are accounted for on the date
securities are bought or sold. Costs used to determine realized gains (losses) on the sale of
investment securities are those of the specific securities sold.

Taxes on foreign dividends and capital gains have been provided for in accordance with the fund’s
understanding of the applicable countries’ tax rules and rates. Deferred foreign capital gains tax, if
any, is accrued daily based upon net unrealized gains.

B. The investment advisory firms Wellington Management Company LLP, Baillie Gifford Overseas
Ltd., Oaktree Capital Management, L.P., and Pzena Investment Management, LLC, each provide
investment advisory services to a portion of the fund for a fee calculated at an annual percentage
rate of average net assets managed by the advisor. The basic fees of Wellington Management
Company LLP, Baillie Gifford Overseas Ltd., Oaktree Capital Management, L.P., and Pzena
Investment Management, LLC are subject to quarterly adjustments based on performance relative
to the FTSE Emerging Index for the preceding three years.

Vanguard manages the cash reserves of the fund as described below.

For the year ended October 31, 2021, the aggregate investment advisory fee paid to all advisors
represented an effective annual basic rate of 0.51% of the fund’s average net assets, before a net
increase of $235,000 (0.02%) based on performance.

C. In accordance with the terms of a Funds' Service Agreement (the “FSA”) between Vanguard
and the fund, Vanguard furnishes to the fund corporate management, administrative, marketing,
distribution and cash management services at Vanguard’s cost of operations (as defined by the
FSA). These costs of operations are allocated to the fund based on methods and guidelines
approved by the board of trustees and are generally settled twice a month.

Upon the request of Vanguard, the fund may invest up to 0.40% of its net assets as capital in
Vanguard. At October 31, 2021, the fund had contributed to Vanguard capital in the amount of
$33,000, representing less than 0.01% of the fund’s net assets and 0.01% of Vanguard’s capital
received pursuant to the FSA. The fund’s trustees and officers are also directors and employees,
respectively, of Vanguard.
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D. Various inputs may be used to determine the value of the fund’s investments and derivatives.
These inputs are summarized in three broad levels for financial statement purposes. The inputs or
methodologies used to value securities are not necessarily an indication of the risk associated with
investing in those securities.

Level 1—Quoted prices in active markets for identical securities.

Level 2—Other significant observable inputs (including quoted prices for similar securities, interest
rates, prepayment speeds, credit risk, etc.).

Level 3—Significant unobservable inputs (including the fund’s own assumptions used to
determine the fair value of investments). Any investments and derivatives valued with significant
unobservable inputs are noted on the Schedule of Investments.

The following table summarizes the market value of the fund’s investments and derivatives as of
October 31, 2021, based on the inputs used to value them:
 

Level 1
($000)

Level 2
($000)

Level 3
($000)

Total
($000)

Investments 

Assets

Common Stocks—North and South
America  127,214  — —  127,214

Common Stocks—Other  54,185 732,277 — 786,462

Temporary Cash Investments  59,595  — —  59,595

Total 240,994 732,277 — 973,271
 
Derivative Financial Instruments 

Liabilities

Futures Contracts1 239 — — 239

Forward Currency Contracts  — — —  —

Total 239 — — 239
 
1 Includes cumulative appreciation (depreciation) on futures contracts and centrally cleared swaps, if any, as reported in the Schedule of

Investments. Only current day’s variation margin is reported within the Statement of Assets and Liabilities.

E. At October 31, 2021, the fair values of derivatives were reflected in the Statement of Assets
and Liabilities as follows:
 

Statement of Assets and Liabilities

Equity
Contracts

($000)

Foreign
Exchange
Contracts

($000)
Total

($000)

Unrealized Depreciation—Futures Contracts1 239 — 239
 

1 Includes cumulative appreciation (depreciation) on futures contracts and centrally cleared swaps, if any, as reported in the Schedule of
Investments. Only current day’s variation margin is reported within the Statement of Assets and Liabilities.

Realized net gain (loss) and the change in unrealized appreciation (depreciation) on derivatives for
the year ended October 31, 2021, were:
 

Realized Net Gain (Loss) on Derivatives

Equity
Contracts

($000)

Foreign
Exchange
Contracts

($000)
Total

($000)

Futures Contracts 6,292 — 6,292
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Equity
Contracts

($000)

Foreign
Exchange
Contracts

($000)
Total

($000)

Forward Currency Contracts  — 12 12

Realized Net Gain (Loss) on Derivatives 6,292 12 6,304

Change in Unrealized Appreciation (Depreciation) on Derivatives

Futures Contracts (546) — (546)

Forward Currency Contracts  — —  —

Change in Unrealized Appreciation (Depreciation) on Derivatives (546) — (546)

F. Permanent differences between book-basis and tax-basis components of net assets are
reclassified among capital accounts in the financial statements to reflect their tax character. These
reclassifications have no effect on net assets or net asset value per share. As of period end,
permanent differences primarily attributable to the accounting for foreign currency transactions,
passive foreign investment companies, distributions in connection with fund share redemptions,
and tax expense on capital gains were reclassified between the following accounts:
 

Amount
($000)

Paid-in Capital  4,749

Total Distributable Earnings (Loss) (4,749)

Temporary differences between book-basis and tax-basis components of total distributable
earnings (loss) arise when certain items of income, gain, or loss are recognized in different periods
for financial statement and tax purposes; these differences will reverse at some time in the future.
The differences are primarily related to the deferral of losses from wash sales; the recognition of
unrealized gains or losses from certain derivative contracts; and the recognition of unrealized gains
from passive foreign investment companies. As of period end, the tax-basis components of total
distributable earnings (loss) are detailed in the table as follows:
 

Amount
($000)

Undistributed Ordinary Income  29,043

Undistributed Long-Term Gains  26,325

Capital Loss Carryforwards  —

Qualified Late-Year Losses  —

Net Unrealized Gains (Losses) 139,162

The tax character of distributions paid was as follows:
 

Year Ended October 31,

2021
Amount

($000)

2020
Amount

($000)

Ordinary Income* 8,567 15,169

Long-Term Capital Gains  —  —

Total 8,567 15,169
 
* Includes short-term capital gains, if any.
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As of October 31, 2021, gross unrealized appreciation and depreciation for investments and
derivatives based on cost for U.S. federal income tax purposes were as follows:
 

Amount
($000)

Tax Cost 830,930

Gross Unrealized Appreciation 228,715

Gross Unrealized Depreciation  (86,374)

Net Unrealized Appreciation (Depreciation) 142,341

G. During the year ended October 31, 2021, the fund purchased $570,937,000 of investment
securities and sold $421,461,000 of investment securities, other than temporary cash
investments.

The fund purchased securities from and sold securities to other funds or accounts managed by its
investment advisor(s) or their affiliates, in accordance with procedures adopted by the board of
trustees in compliance with Rule 17a-7 of the Investment Company Act of 1940. For the year
ended October 31, 2021, such purchases were $488,000 and sales were $0; these amounts, other
than temporary cash investments, are included in the purchases and sales of investment
securities noted above.

H. Capital shares issued and redeemed were:
 

Year Ended October 31,

2021
Shares

(000)

2020
Shares

(000)

Issued 13,807  9,613

Issued in Lieu of Cash Distributions  294  579

Redeemed (8,359) (12,051)

Net Increase (Decrease) in Shares Outstanding  5,742  (1,859)

I. Transactions during the period in investments where the issuer is another member of The
Vanguard Group were as follows:
 

Current Period Transactions

Oct. 31,
2020

Market
Value
($000)

Purchases
at Cost

($000)

Proceeds
from

Securities
Sold

($000)

Realized
Net

Gain
(Loss)
($000)

Change in
Unrealized
App. (Dep.)

($000)
Income

($000)

Capital Gain
Distributions

Received
($000)

Oct. 31,
2021

Market
Value
($000)

Vanguard FTSE Emerging
Markets ETF  1,306 27,814 27,424 57 11  56 —  1,764

Vanguard Market Liquidity
Fund 37,445  NA1  NA1 — —  45 — 59,595

Total 38,751 57 11 101 — 61,359
 

1 Not applicable—purchases and sales are for temporary cash investment purposes.

J. Management has determined that no events or transactions occurred subsequent to
October 31, 2021, that would require recognition or disclosure in these financial statements.
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To the Board of Trustees of Vanguard Trustees' Equity Fund and Shareholders of Vanguard
Emerging Markets Select Stock Fund

Opinion on the Financial Statements
We have audited the accompanying statement of assets and liabilities, including the schedule of
investments, of Vanguard Emerging Markets Select Stock Fund (one of the funds constituting
Vanguard Trustees' Equity Fund, referred to hereafter as the "Fund") as of October 31, 2021, the
related statement of operations for the year ended October 31, 2021, the statement of changes in
net assets for each of the two years in the period ended October 31, 2021, including the related
notes, and the financial highlights for each of the five years in the period ended October 31, 2021
(collectively referred to as the "financial statements"). In our opinion, the financial statements
present fairly, in all material respects, the financial position of the Fund as of October 31, 2021, the
results of its operations for the year then ended, the changes in its net assets for each of the two
years in the period ended October 31, 2021 and the financial highlights for each of the five years in
the period ended October 31, 2021 in conformity with accounting principles generally accepted in
the United States of America.

Basis for Opinion
These financial statements are the responsibility of the Fund’s management. Our responsibility is
to express an opinion on the Fund’s financial statements based on our audits. We are a public
accounting firm registered with the Public Company Accounting Oversight Board (United States)
(PCAOB) and are required to be independent with respect to the Fund in accordance with the U.S.
federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audits of these financial statements in accordance with the standards of the
PCAOB. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement, whether due
to error or fraud.

Our audits included performing procedures to assess the risks of material misstatement of the
financial statements, whether due to error or fraud, and performing procedures that respond to
those risks. Such procedures included examining, on a test basis, evidence regarding the amounts
and disclosures in the financial statements. Our audits also included evaluating the accounting
principles used and significant estimates made by management, as well as evaluating the overall
presentation of the financial statements. Our procedures included confirmation of securities
owned as of October 31, 2021 by correspondence with the custodian, transfer agent and brokers;
when replies were not received from the transfer agent or brokers, we performed other auditing
procedures. We believe that our audits provide a reasonable basis for our opinion.

/s/PricewaterhouseCoopers LLP
Philadelphia, Pennsylvania
December 17, 2021

We have served as the auditor of one or more investment companies in The Vanguard Group of
Funds since 1975.

Report of Independent Registered
Public Accounting Firm
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Special 2021 tax information (unaudited) for Vanguard Emerging Markets Select Stock Fund

This information for the fiscal year ended October 31, 2021, is included pursuant to provisions of
the Internal Revenue Code.

The fund distributed $2,234,000 as capital gain dividends (20% rate gain distributions) to
shareholders during the fiscal year.

For nonresident alien shareholders, 100% of short-term capital gain dividends distributed by the
fund are qualified short-term capital gains.

The fund distributed $7,263,000 of qualified dividend income to shareholders during the fiscal year.

The fund designates to shareholders foreign source income of $26,146,000 and foreign taxes paid
of $2,636,000. Shareholders will receive more detailed information with their Form 1099-DIV in
January 2022 to determine the calendar-year amounts to be included on their 2021 tax returns.
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The trustees of your mutual fund are there to see that the fund is operated and managed in your
best interests since, as a shareholder, you are a part owner of the fund. Your fund’s trustees also
serve on the board of directors of The Vanguard Group, Inc., which is owned by the Vanguard funds
and provides services to them.

A majority of Vanguard’s board members are independent, meaning that they have no affiliation
with Vanguard or the funds they oversee, apart from the sizable personal investments they have
made as private individuals. The independent board members have distinguished backgrounds in
business, academia, and public service. Each of the trustees and executive officers oversees 214
Vanguard funds.

Information for each trustee and executive officer of the fund appears below. That information, as
well as the Vanguard fund count, is as of the date on the cover of this fund report. The mailing
address of the trustees and officers is P.O. Box 876, Valley Forge, PA 19482. More information
about the trustees is in the Statement of Additional Information, which can be obtained, without
charge, by contacting Vanguard at 800-662-7447, or online at vanguard.com.

Interested Trustee1

Mortimer J. Buckley
Born in 1969. Trustee since January 2018. Principal
occupation(s) during the past five years and other
experience: chairman of the board (2019–present) of
Vanguard and of each of the investment companies
served by Vanguard; chief executive officer
(2018–present) of Vanguard; chief executive officer,
president, and trustee (2018–present) of each of the
investment companies served by Vanguard; president
and director (2017–present) of Vanguard; and
president (2018–present) of Vanguard Marketing
Corporation. Chief investment officer (2013–2017),
managing director (2002–2017), head of the Retail
Investor Group (2006–2012), and chief information
officer (2001–2006) of Vanguard. Chairman of the
board (2011–2017) and trustee (2009–2017) of the
Children’s Hospital of Philadelphia; and trustee
(2018–present) and vice chair (2019–present) of The
Shipley School.

Independent Trustees

Emerson U. Fullwood
Born in 1948. Trustee since January 2008. Principal
occupation(s) during the past five years and other
experience: executive chief staff and marketing
officer for North America and corporate vice president
(retired 2008) of Xerox Corporation (document
management products and services). Former
president of the Worldwide Channels Group, Latin

America, and Worldwide Customer Service and
executive chief staff officer of Developing Markets of
Xerox. Executive in residence and 2009–2010
Distinguished Minett Professor at the Rochester
Institute of Technology. Director of SPX FLOW, Inc.
(multi-industry manufacturing). Director of the
University of Rochester Medical Center, the Monroe
Community College Foundation, the United Way of
Rochester, North Carolina A&T University, and
Roberts Wesleyan College. Trustee of the University
of Rochester.

Amy Gutmann
Born in 1949. Trustee since June 2006. Principal
occupation(s) during the past five years and other
experience: president (2004–present) of the
University of Pennsylvania. Christopher H. Browne
Distinguished Professor of Political Science, School of
Arts and Sciences, and professor of communication,
Annenberg School for Communication, with
secondary faculty appointments in the Department of
Philosophy, School of Arts and Sciences, and at the
Graduate School of Education, University of
Pennsylvania.

F. Joseph Loughrey
Born in 1949. Trustee since October 2009. Principal
occupation(s) during the past five years and other
experience: president and chief operating officer
(retired 2009) and vice chairman of the board
(2008–2009) of Cummins Inc. (industrial machinery).
Chairman of the board of Hillenbrand, Inc. (specialized
consumer services). Director of the V Foundation.

 
1  Mr. Buckley is considered an “interested person,” as defined in the Investment Company Act of 1940, because he is an officer of the

Vanguard funds.

The People Who Govern Your Fund



Member of the advisory council for the College of
Arts and Letters and chair of the advisory board to the
Kellogg Institute for International Studies, both at the
University of Notre Dame. Chairman of the board of
Saint Anselm College.

Mark Loughridge
Born in 1953. Trustee since March 2012. Principal
occupation(s) during the past five years and other
experience: senior vice president and chief financial
officer (retired 2013) of IBM (information technology
services). Fiduciary member of IBM’s Retirement
Plan Committee (2004–2013), senior vice president
and general manager (2002–2004) of IBM Global
Financing, vice president and controller (1998–2002)
of IBM, and a variety of other prior management roles
at IBM. Member of the Council on Chicago Booth.

Scott C. Malpass
Born in 1962. Trustee since March 2012. Principal
occupation(s) during the past five years and other
experience: chief investment officer (retired June
2020) and vice president (retired June 2020) of the
University of Notre Dame. Assistant professor (retired
June 2020) of finance at the Mendoza College of
Business, University of Notre Dame, and member of
the Notre Dame 403(b) Investment Committee.
Member of the board of Catholic Investment
Services, Inc. (investment advisors) and the board of
superintendence of the Institute for the Works of
Religion.

Deanna Mulligan
Born in 1963. Trustee since January 2018. Principal
occupation(s) during the past five years and other
experience: board chair (2020), chief executive officer
(2011–2020), and president (2010–2019) of The
Guardian Life Insurance Company of America. Chief
operating officer (2010–2011) and executive vice
president (2008–2010) of Individual Life and Disability
of the Guardian Life Insurance Company of America.
Member of the board of the Economic Club of New
York. Trustee of the Partnership for New York City
(business leadership), Chief Executives for Corporate
Purpose, NewYork-Presbyterian Hospital, and the
Bruce Museum (arts and science). Member of the
Advisory Council for the Stanford Graduate School of
Business.

André F. Perold
Born in 1952. Trustee since December 2004. Principal
occupation(s) during the past five years and other
experience: George Gund Professor of Finance and
Banking, Emeritus at the Harvard Business School
(retired 2011). Chief investment officer and
co-managing partner of HighVista Strategies (private
investment firm). Member of the board

(2018–present) of RIT Capital Partners (investment
firm). Member of the investment committee of
Partners Health Care System.

Sarah Bloom Raskin
Born in 1961. Trustee since January 2018. Principal
occupation(s) during the past five years and other
experience: deputy secretary (2014–2017) of the
United States Department of the Treasury. Governor
(2010–2014) of the Federal Reserve Board.
Commissioner (2007–2010) of financial regulation for
the State of Maryland. Professor (2020–present),
Distinguished Fellow of the Global Financial Markets
Center (2020–present), and Rubenstein Fellow
(2017–2020) at Duke University. Trustee
(2017–present) of Amherst College and member of
Amherst College Investment Committee
(2019–present). Member of the Regenerative Crisis
Response Committee (2020–present).

David A. Thomas
Born in 1956. Trustee since July 2021. Principal
occupation(s) during the past five years and other
experience: president of Morehouse College
(2018–present). Professor of business administration,
emeritus at Harvard University (2017–2018). Dean
(2011–2016) and professor of management
(2016–2017) at the Georgetown University
McDonough School of Business. Director of DTE
Energy Company (2013–present). Trustee of Common
Fund (2019–present).

Peter F. Volanakis
Born in 1955. Trustee since July 2009. Principal
occupation(s) during the past five years and other
experience: president and chief operating officer
(retired 2010) of Corning Incorporated
(communications equipment) and director of Corning
Incorporated (2000–2010) and Dow Corning
(2001–2010). Director (2012) of SPX Corporation
(multi-industry manufacturing). Overseer of the Amos
Tuck School of Business Administration, Dartmouth
College (2001–2013). Chairman of the board of
trustees of Colby-Sawyer College. Member of the
BMW Group Mobility Council.



Executive Officers

Christine M. Buchanan
Born in 1970. Principal occupation(s) during the past
five years and other experience: principal of
Vanguard. Chief financial officer (2021–present) and
treasurer (2017–present) of each of the investment
companies served by Vanguard. Partner (2005–2017)
at KPMG (audit, tax, and advisory services).

David Cermak
Born in 1960. Principal occupation(s) during the past
five years and other experience: principal of
Vanguard. Finance director (2019–present) of each of
the investment companies served by Vanguard.
Managing director and head (2017–present) of
Vanguard Investments Singapore. Managing director
and head (2017–2019) of Vanguard Investments Hong
Kong. Representative director and head (2014–2017)
of Vanguard Investments Japan.

John Galloway
Born in 1973. Principal occupation(s) during the past
five years and other experience: principal of
Vanguard. Investment stewardship officer (September
2020–present) of each of the investment companies
served by Vanguard. Head of Investor Advocacy
(February 2020–present) and head of Marketing
Strategy and Planning (2017–2020) at Vanguard.
Deputy assistant to the President of the
United States (2015).

Peter Mahoney
Born in 1974. Principal occupation(s) during the past
five years and other experience: principal of
Vanguard. Controller (2015–present) of each of the
investment companies served by Vanguard. Head of
International Fund Services (2008–2014) at Vanguard.

Anne E. Robinson
Born in 1970. Principal occupation(s) during the past
five years and other experience: general counsel
(2016–present) of Vanguard. Secretary (2016–present)
of Vanguard and of each of the investment
companies served by Vanguard. Managing director
(2016–present) of Vanguard. Managing director and
general counsel of Global Cards and Consumer
Services (2014–2016) at Citigroup. Counsel
(2003–2014) at American Express.

Michael Rollings
Born in 1963. Principal occupation(s) during the past
five years and other experience: finance director
(2017–present) and treasurer (2017) of each of the
investment companies served by Vanguard.
Managing director (2016–present) of Vanguard. Chief
financial officer (2016–present) of Vanguard. Director
(2016–present) of Vanguard Marketing Corporation.
Executive vice president and chief financial officer
(2006–2016) of MassMutual Financial Group.

John E. Schadl
Born in 1972. Principal occupation(s) during the past
five years and other experience: principal of
Vanguard. Chief compliance officer (2019–present) of
Vanguard and of each of the investment companies
served by Vanguard. Assistant vice president
(2019–present) of Vanguard Marketing Corporation.

Vanguard Senior Management Team
 
Matthew Benchener Thomas M. Rampulla
Joseph Brennan Karin A. Risi
Mortimer J. Buckley Anne E. Robinson
Gregory Davis Michael Rollings
John James Nitin Tandon
John T. Marcante Lauren Valente
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Connect with Vanguard® > vanguard.com

Fund Information > 800-662-7447

Direct Investor Account Services > 800-662-2739

Institutional Investor Services > 800-523-1036

Text Telephone for People Who Are Deaf or Hard
of Hearing > 800-749-7273

This material may be used in conjunction
with the offering of shares of any Vanguard
fund only if preceded or accompanied by
the fund’s current prospectus.

All comparative mutual fund data are from Morningstar,
Inc., unless otherwise noted.

You can obtain a free copy of Vanguard’s proxy voting
guidelines by visiting vanguard.com/proxyreporting or by
calling Vanguard at 800-662-2739. The guidelines are
also available from the SEC’s website, www.sec.gov. In
addition, you may obtain a free report on how your fund
voted the proxies for securities it owned during the 12
months ended June 30. To get the report, visit either
vanguard.com/proxyreporting or www.sec.gov.

You can review information about your fund on the SEC’s
website, and you can receive copies of this information,
for a fee, by sending a request via email addressed to
publicinfo@sec.gov.

Source for Bloomberg indexes: Bloomberg Index
Services Limited. Copyright 2021, Bloomberg. All rights
reserved.

CFA® is a registered trademark owned by CFA Institute.
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