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Management Discussion of Fund Performance

Investment Objective and Strategies

Vanguard Global Equity Fund (the “Fund”) seeks to provide a
long-term capital appreciation by investing primarily in equity
securities of companies located anywhere around the world.
Under normal circumstances, at least 80% of the Fund'’s
assets will be invested in equity securities.

The Fund employs an “active management” strategy and may
use one or more sub-advisors, each of which follows distinct
approaches in managing separate portions of the Fund's
assets. Each sub-advisor employs active investment
management methods, which means that securities are
bought and sold according to the sub-advisor evaluations of
companies and their financial prospects, the prices of the
securities, and the stock market and the economy in general.
Each sub-advisor will sell a security when, in the view of the
sub-advisor, it is no longer as attractive as an alternative
investment or if the sub-advisor deems it to be in the best
interest of the Fund. Different sub-advisors may reach different
conclusions on the same security.

Risk

The risks associated with an investment in the Fund remain as
discussed in the Fund’s most recent simplified prospectus.
During the period that began April 1, 2024, and ended
September 30, 2024, there were no changes to the Fund that
materially affected the overall risk level associated with an
investment in the Fund.

Results of Operations

For the six months ended September 30, 2024, the Fund
returned 7.09%, compared with the 9.75% return of its
benchmark, the MSCI All Country World Index.

Global financial markets fared well amid signs that inflation
was continuing to cool, economic growth was softening but
still positive, and monetary policy was beginning to loosen. The
Bank of Canada, Bank of England and the U.S. Federal Reserve
joined the European Central Bank in cutting rates. Volatility
nevertheless surged at times, notably on a surprise rate hike
by the Bank of Japan and some disappointing labour market
readings in the United States. Global stocks posted strong
gains.

Underperformance was driven by poor selection in industrials,
materials and information technology. Underweight to
information technology also contributed to underperformance.
Among regions, unfavorable security selection in North
America contributed to underperformance the most.

The MSCI All Country World Index captures the performance
of large- and mid-capitalization companies across 23 developed
markets and 24 emerging markets. Although the Fund uses
MSCI All Country World Index for long-term performance
comparisons, it is not managed relative to the composition of
the index. There are differences between the Fund and the
index in, among other things, security holdings and
geographical and sector allocations. As a result, the Fund may
experience periods when its performance differs materially
from that of the index.

This interim management report of fund performance contains financial highlights but does not contain either the interim financial report or
annual financial statements of the fund. You can obtain a copy of the interim financial report or annual financial statements at your request,
and at no cost, by calling 1-877-410-7275, by writing to us at 22 Adelaide Street West, Suite 2500, Toronto, ON M5H 4E3 or by visiting our
website at vanguard.ca or SEDAR+ at sedarplus.com. You may also contact us using one of these methods to request a copy of the fund's
proxy voting policies and procedures, proxy voting disclosure record and/or quarterly portfolio disclosure.
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Recent Developments

Global equity markets rallied for the period. Sectors such as
utilities and real estate benefited from expectations of
declining yields and ongoing uncertainties in the global macro
environment. Fiscal and monetary stimulus announcements
led to a big rally in the share prices of deeply depressed
Chinese companies. Looking ahead, we see encouraging signs
of a broadening market environment. We believe the benefits
of a diversified portfolio will become even more apparent as a
wider range of high-quality companies are likely to be
recognised and rewarded by the market.

Related Party Transactions

Vanguard Investments Canada Inc. (the “Manager”) is the
manager, trustee, portfolio advisor and promoter of the Fund,
and is entitled to receive a management fee for its services
that is paid by the Fund to the Manager (see “Management
Fees” below).

From time to time, the Manager may, on behalf of the Fund,
enter into transactions or arrangements with or involving
certain persons or companies that are related to the Manager
when, in the discretion of the Manager, it would be in the best
interests of the Fund to do so. The purpose of this section is to
provide a brief description of any transaction or arrangement
with or involving the Fund and a related party.

Sub-Advisor

Vanguard Global Advisers, LLC ("VGA"), an affiliate of the
Manager, has been retained by the Manager to act as sub-
advisor to the Manager in connection with a portion of the
Fund assets, subject to continuing oversight by the Manager.
VGA is a registered investment advisor in the United States
with offices based in Valley Forge, Pennsylvania. As
compensation for its services as sub-advisor, VGA is entitled to
receive a portion of the management fee that is paid by the
Fund to the Manager.

With respect to the continuing oversight of the affiliate by the
Manager, the Manager has relied on a positive
recommendation and standing instruction that it has received
from the Fund's Independent Review Committee (“IRC”). The
standing instruction requires the Manager to comply with its
current policy and procedures on monitoring services provided
by the sub-advisor of the Fund and to report periodically to the
IRC, describing each instance in which the Manager relied on
the standing instruction and its compliance with the policy and
procedures.

Management Fees

As set out under Related Party Transactions, the Manager is
the manager, trustee, portfolio advisor and promoter of the
Fund. As compensation for its services, the Manager is entitled
to receive a maximum annual management fee for Series F of
0.55%, payable monthly, calculated based on the daily net
asset value ("NAV") of the Fund. The Fund incurred
management fees of 0.42% for the period.

The major services paid for out of the management fee include
fees for services the Manager provides, or causes to be
provided, to the Fund, including the investment management
of the Fund, oversight of service providers, general
administration, the distribution, marketing and promotion of the
Fund and sub-advisory fees.

The Manager may, in its discretion, agree to charge the Fund
and/or certain unitholders a reduced management fee as
compared with the management fee that it otherwise would
be entitled to receive, provided that the amount of the reduced
management fee is distributed periodically by the Fund to the
unitholder as a management fee distribution. Any reduction will
depend on a number of factors, including the amount invested,
the NAV of the Fund and the expected amount of account
activity. Any tax consequences of a management fee
distribution will generally be borne by the unitholder who
receives the distribution.
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Financial Highlights

The following tables show selected key financial information about the Fund and are intended to help readers understand the
Fund’s financial performance for the periods indicated.

The Fund's Net Assets Per Unit’

Period Ended
Financial Years Ended March 31,

September 30,

Series F 2024 2024 2023 20222
Net assets, beginning of period $10.74 $8.90 $8.82 $10.00
Increase (decrease) from operations

Total investment income 0.1 0.14 0.17 0.07
Total expenses (0.05) (0.08) (0.07) (0.05)
Realized gains (losses) for the period 0.37 0.22 (0.80) (0.05)
Unrealized gains (losses) for the period 0.35 1.78 0.57 (0.96)
Total increase (decrease) from operations3 0.78 2.06 (0.13) (0.99)
Distributions

From income (excluding dividends) — (0.12) (0.01) (0.05)
From dividends — — — (0.02)
Total annual distributions* - (0.12) (0.01) (0.07)
Net assets, end of period $11.51 $10.74 $8.90 $8.82

1 The financial highlights are derived from the Fund's financial statements prepared in accordance with IFRS Accounting Standards. The net assets calculated for the purpose of processing unitholder
transactions are the same as the net assets attributable to holders of redeemable units used for financial statement reporting purposes as at September 30, 2024, and March 31, 2024, 2023, 2022.

2 The information shown in this column is for the period beginning September 9, 2021 (the Fund's commencement date), and ending March 31, 2022.

3 Net assets and distributions are based on the actual number of units outstanding at the relevant time. The increase (decrease) from operations is based on the weighted average number of units outstanding
over the financial period.

4 Distributions were paid in cash or reinvested in additional units of the Fund, or both. Actual distributions may vary slightly owing to rounding.

Ratios and Supplemental Data
Period Ended

September 30, Financial Years Ended March 31,

2024 2024 2023 20221

Total net asset value (000's)? $45,245 $40,579 $29,234 $35,480
Number of units outstanding (000’s)? 3,932 3,777 3,286 4,021
Management expense ratio? 0.62%* 0.63% 0.62% 0.63%*
Management expense ratio before waivers or absorptions 1.07%* 1.22% 1.05% 1.91%*
Portfolio turnover rate® 21.70% 37.95% 111.47% 21.10%
Trading expense ratio® 0.06%* 0.06% 0.12% 0.29%*
Net asset value per unit? $11.51 $10.74 $8.90 $8.82

1 The information shown in this column is for the period beginning September 9, 2021 (the Fund's commencement date), and ending March 31, 2022.

2 This information is provided as at September 30, 2024, and March 31 of the year shown.

3 Management expense ratio (“MER") is based on net expenses (excluding commissions and other portfolio transaction costs) for the stated period and is expressed as a percentage of daily average net asset
value during the period. MER reflects expenses voluntarily waived or absorbed by the Manager, including the cost of the IRC, certain administrative expenses, and portions of its management fee. The
Manager may, in its discretion, discontinue these practices at any time. Additionally, sub-advisory fees are based on a range; the Manager has contractually agreed to waive the portion of its management
fee which represents the difference between the top-end range and the fees actually paid.

4 Annualized.

5 The Fund's portfolio turnover rate indicates how actively the Fund’s sub-advisor manages its portfolio investments. A portfolio turnover rate of 100% is equivalent to the Fund buying and selling all of the
securities in its portfolio once in the course of the year. The higher a portfolio’s turnover rate in a year, the greater the trading costs payable by the Fund in the year, and the greater the chance of an investor
receiving taxable capital gains in the year. There is not necessarily a relationship between a high turnover rate and the performance of the Fund.

6 The trading expense ratio represents total commissions and other portfolio transaction costs expressed as a percentage of daily average net assets during the period.
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Past Performance

The Fund’s performance information assumes that all
distributions made by the Fund in the periods shown were
reinvested in additional units of the Fund. The performance
information does not take into account sales, redemption,
distribution or other optional charges that, if applicable, would
have reduced returns or performance. How the Fund has
performed in the past does not necessarily indicate how it will
perform in the future.

Year-by-Year Returns

The following bar chart shows the Fund’s annual performance
for each of the years shown, and illustrates how the Fund's
performance has changed year to year.

The chart shows in percentage terms how much an
investment made on the first day of the period would have
increased or decreased by the last day of the period.
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1 Return from September 9, 2021 (the Fund's commencement date), to March 31, 2022.
2 Return for the six-month period ended September 30, 2024.

Summary of Investment Portfolio

Sector Allocation
As at September 30, 2024

% of

Net Asset Value

Consumer Discretionary 18.9%
Information Technology 17.5
Health Care 13.9
Financials 13.4
Industrials 9.6
Communication Services 7.9
Materials 6.0
Consumer Staples 2.4
Real Estate 2.0
Energy 2.0
Utilities 0.7
Other assets and liabilities (net) 5.7
100.0
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Market Allocation
As at September 30, 2024

% of

Investment Portfolio

United States 64.1%
China 4.3
Japan 3.9
United Kingdom 3.3
Netherlands 2.6
Brazil 25
France 2.4
Canada 2.0
Taiwan 2.0
Korea 1.8
[taly 1.7
Germany 1.6
Denmark 1.2
Switzerland 1.1
Sweden 1.0
Other 45
100.0

Top 25 Holdings
As at September 30, 2024

The following Top Holdings table shows the 25 largest
holdings (or all holdings if the total number of holdings is less

than 25).

% of

Net Asset Value

Cash 55%
Nvidia Corp. 3.6
Amazon.com, Inc. 3.1
Microsoft Corp. 3.1
Meta Platforms, Inc. 1.9
Taiwan Semiconductor Manufacturing Co. Ltd. 1.9
Mastercard, Inc. 1.6
Elevance Health, Inc. 1.5
Martin Marietta Materials, Inc. 1.5
Alphabet, Inc. 1.5
CRH plc 1.4
UnitedHealth Group, Inc. 1.4
Prosus NV 1.3
Mercadolibre, Inc. 1.2
Ryanair Holdings plc 1.1
DoorDash, Inc. 1.1
Netflix, Inc. 1.1
Moody's Corp. 1.1
Eli Lilly & Co. 1.1
Service Corp. International 1.0
Trade Desk, Inc. 1.0
Coupang, Inc. 1.0
Apple, Inc. 1.0
Novo Nordisk A/S 0.9
Shopify, Inc. 0.9
41.8
Total net asset value $45,244,589

The Summary of Investment Portfolio may change because of the Fund's ongoing portfolio transactions. Updates are available quarterly.



This report may contain forward-looking statements
relating to anticipated future events, results,
circumstances, performance or expectations that are
not historical facts but instead represent certain
beliefs regarding future events. By their nature,
forward-looking statements involve assumptions and
are subject to inherent risks and uncertainties. There
is significant risk that predictions and other forward-
looking statements will not prove to be accurate.
Readers of this document are cautioned not to place
undue reliance on any forward-looking statements
contained in this report as a number of factors could
cause actual future results, conditions, actions or
events to differ materially from the targets,
expectations, estimates or intentions expressed or
implied in the forward-looking statements. Actual
results may differ materially from management
expectations as projected in such forward-looking
statements for a variety of reasons, including but not
limited to market and general economic conditions,
interest rates, regulatory and statutory developments,
the effects of competition in the geographic and
business areas in which the fund may invest and the
risks detailed from time to time in the fund'’s
prospectus. We caution that the foregoing list of
factors is not exhaustive and that when relying on
forward-looking statements to make decisions with
respect to investing in the fund, investors and others
should carefully consider these factors, as well as
other uncertainties and potential events, and the
inherent uncertainty of forward-looking statements.
Because of the potential impact of these factors,
Vanguard Investments Canada Inc. does not
undertake, and specifically disclaims, any intention or
obligation to update or revise any forward-looking
statements, whether as a result of new information,
future events or otherwise, unless required by
applicable law.

Vanguard

Vanguard Investments Canada Inc.

22 Adelaide Street West
Suite 2500
Toronto, ON M5H 4E3

The Global Industry Classification Standard ("GICS") was developed by and is the exclusive property and a service mark of MSCI Inc. ("MSCI") and Standard and Poor's, a division of McGraw-Hill
Companies, Inc. ("S&P") and is licensed for use by Vanguard. Neither MSCI, S&P nor any third party involved in making or compiling the GICS or any GICS classification makes any express or
implied warranties or representations with respect to such standard or classification (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties
of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any such standard or classification. Without limiting any of the foregoing, in no event
shall MSCI, S&P, any of its affiliates or any third party involved in making or compiling the GICS or any GICS classification have any liability for any direct, indirect, special, punitive, consequential
or any other damages (including lost profits) even if notified of the possibility of such damages.

© 2024 Vanguard Investments Canada Inc.
All rights reserved.

VIC6001 112024



