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• For the 12 months ended October 31, 2022, Vanguard International Explorer Fund
returned –35.83%. Its benchmark, the Spliced International Explorer Index, returned
–32.39%.

• The year was a volatile, challenging period for financial markets. The economic
backdrop deteriorated as inflation soared to multidecade highs, fueled in part by higher
energy and food prices in the wake of Russia’s invasion of Ukraine. Then price increases
broadened to other categories of goods and services, adding to concerns that inflation
would remain stubbornly high. That prompted aggressive tightening by many central
banks to bring inflation back in check and increased fears of a recession.

• The fund’s three advisors invest in smaller companies––mostly from developed
European and Pacific markets––that they believe have strong long-term growth
prospects.

• For the 12 months, each region posted negative absolute returns for both the fund
and the benchmark. On a relative basis, emerging markets helped fund performance.
The Pacific region and Europe were the largest regional detractors relative to the
benchmark.

• 3 of the fund’s 11 industry sectors—consumer discretionary, materials, and
utilities—helped relative performance. The largest relative detractors were information
technology and industrials.

Market Barometer

Average Annual Total Returns
Periods Ended October 31, 2022

One Year Three Years Five Years

Stocks

Russell 1000 Index (Large-caps) -16.38% 9.99% 10.19%

Russell 2000 Index (Small-caps) -18.54 7.05 5.56

Russell 3000 Index (Broad U.S. market) -16.52 9.79 9.87

FTSE All-World ex US Index (International) -24.20 -1.16 -0.18

Bonds

Bloomberg U.S. Aggregate Float Adjusted Index
(Broad taxable market) -15.69% -3.73% -0.50%

Bloomberg Municipal Bond Index
(Broad tax-exempt market) -11.98 -2.18 0.37

FTSE Three-Month U.S. Treasury Bill Index 0.88 0.59 1.15

CPI

Consumer Price Index 7.75% 5.01% 3.85%

Your Fund’s Performance at a Glance
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For the fiscal year ended October 31,
2022, Vanguard International Explorer
Fund returned −35.83%.Your fund is
managed by three independent advisors,
a strategy that enhances its
diversification by providing exposure to
distinct yet complementary investment
approaches. It is not uncommon for
different advisors to have different views
about individual securities or the broader
investment environment.

The advisors and the amount and
percentage of fund assets each manages
are presented in the table below. The
advisors have also prepared a discussion
of the investment environment that
existed during the year and of how their
portfolio positioning reflected that
assessment. These comments were
prepared on November 15, 2022.

Schroder Investment Management
North America Inc.

Portfolio Managers:

Luke Biermann,
Lead Portfolio Manager

Alexander Deane,
Co-Portfolio Manager

International equities fell sharply over the
last 12 months. Russia’s invasion of
Ukraine in February set commodity
prices soaring, contributing to a surge in
inflation and risk aversion. Central banks
around the world have been forced to
raise interest rates aggressively, putting
further pressure on equities. Elsewhere,
Chinese equities were negatively affected

by renewed COVID-19 outbreaks,
leading to new lockdowns as China
perseveres with a zero-COVID policy.
Small-capitalization stocks fell more than
large-caps; the MSCI EAFE Small Cap
Index returned −30.3% compared with
−23.0% for the MSCI EAFE Index.

Stock selection drove the fund’s
underperformance over the 12 months, a
period marked by an environment in
which quality and growth factors
underperformed their value counterparts.
This was a headwind for our
quality-growth bias. Stock-selection
impact was weakest in continental
Europe and, to lesser extents, in Japan
and Pacific ex Japan. Selection did,
though, add value in the United
Kingdom. Regional allocation was positive
thanks to our emerging markets exposure
and a modest cash holding.

Negative selection in continental Europe
made the most significant impact, while
our health care holdings (Arjo,
Dermapharm) were weak. Stock selection
in consumer staples (HelloFresh, Royal
Unibrew) and industrials (Fluidra, Montana
Aerospace) also notably detracted, as did
both selection in information technology
(Cint, Comet) and an overweighting of
that sector. Selection in consumer
discretionary (D’Ieteren) was strong.

Stock selection in Japan was a lesser
detractor. Picks in industrials (Daifuku,
Trusco Nakayama), consumer
discretionary (Oisix Ra Daichi, Koito
Manufacturing), and consumer staples
(Tsuruha) dampened results. These
shortfalls were partly offset by better

Advisors’ Report
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selection in materials (Kureha, Aica
Kogyo) and real estate (Daibiru).

Selection in Pacific ex Japan also
detracted more modestly. Selection in
Hong Kong/China (Techtronic
Industries, Li-Ning) and Australia (Xero,
James Hardie) provided the main areas of
weakness. Our emerging markets
exposure helped results thanks to our
holdings in India (Apollo Hospitals,
Oberoi Realty).

The fund’s performance in the United
Kingdom outperformed that of the
benchmark. Selection in industrials
(QinetiQ) and utilities (Telecom Plus) and
our underweighting of communication
services added value, with only a
modest offset from selection in financials
(Bridgepoint, Petershill Partners).

We continue to focus the portfolio on
high-quality companies that offer
above-average and relatively visible
earnings growth. Information technology
remains our largest sector overweight
given the secular opportunity we see
from digital transformation together with
the rich vein of small-caps
well-positioned to service it. Conversely,
we remain underweight in financials and
real estate.

Wellington Management Company
LLP

Portfolio Manager:

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

For the 12 months ended October 31,
2022, international small-cap equities
returned −32.1% as measured by the
custom index, which reflects the S&P
Developed EPAC Small Cap Index
through October 9, 2022, and the MSCI
EAFE Small Cap Index from October 10,
2022, through the end of the period.
Global equities, meanwhile, fell −19.96%
as measured by the MSCI All Country
World Index. Ten of 11 sectors in the
MSCI EAFE Small Cap Index posted
negative returns, with health care,
information technology, and
communication services declining most.

Inflation remained elevated through the
first 10 months of 2022 and led many
central banks to continue down paths of
tighter monetary policies. Soaring energy
prices due to the war in Ukraine have
certainly contributed, particularly in
Europe, though there are many other
factors to consider. Notably, supply-chain
bottlenecks, rising input costs, tight labor
markets, and geopolitical dynamics
broadly have all made an inflationary
impact this year.

Our portion of the International Explorer
Fund outperformed the custom index over
the period. Strong stock selection in the
health care, industrials, and materials
sectors contributed most to our relative
performance. This was partly offset by
weaker selection in information
technology, consumer discretionary, and
real estate. Among regions, selection in
emerging markets and the United
Kingdom contributed most to relative
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performance, while selection in Japan and
North America detracted.

Among the top relative contributors were
overweight positions in London-based
insurance company Beazley and
engineered polymer solutions company
Trelleborg. Top relative detractors
included out-of-benchmark positions in
Lightspeed Commerce, an e-commerce
software-as-a-service (SaaS) provider,
and electric vehicle manufacturer Arrival.

Our global industry analysts will continue
to focus on identifying companies with
the potential to emerge from this period
of market volatility stronger than their
peers.We believe that the team’s deep
fundamental research, experience
managing in a variety of market
environments, and long-term orientation
will be critical in navigating today’s market
environment and maintain conviction
that we will be able to generate alpha for
Vanguard shareholders over the long
term.

Baillie Gifford Overseas Ltd.

Portfolio Managers:

Brian Lum, CFA,
Chair of the International Smaller
Companies Portfolio Construction Group

Steven Vaughan, CFA
Portfolio Manager

Companies can be significant for different
reasons. Some are driven by a vision to
shape and transform industries. Some
have unique skill sets to exploit emerging

opportunities. Some operate at a
superior level through distinctive culture
or thoughtful stewardship. Our approach
aims to invest in exceptional
international smaller companies that
derive their advantage from multiple
sources.

It’s impossible to miss the further
deterioration in economic headlines over
the year. Despite robust operational
progress from many constituents, the
portfolio has not been immune from this
environment. A decade of “cheap
money” has possibly artificially adjusted
the competitive positioning within
marketplaces.We believe that the quality
of the portfolio, which contains well-run
companies offering distinctive products,
leaves it well-placed relative to peers to
manage challenging operational
conditions.

Companies that are more directly exposed
to economic policies have been
challenged this year. Hypoport, a
provider of end-to-end mortgage support
for German customers, was among the
leading detractors for the period.
Hypoport operates Europace, Germany’s
leading online business-to-business
mortgage marketplace, and its subsidiary,
Dr. Klein, which is the country’s
second-largest mortgage broker. Its
share price fell as the market worried
about the effects on the German
housing market of rising interest rates and
lower consumer confidence. In the
current economic climate, fewer people
are willing to buy properties, hence a
decline in mortgage demand. This hasn’t
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dented our enthusiasm for this business,
which has enjoyed double-digit organic
growth without resorting to external
funding in the past 19 years.

Conversely, CreditAccess Grameen, a
microfinance provider in rural India that
lends mostly to women, enjoyed share
price growth during the period. Although
CreditAccess Grameen’s customer count
remains largely the same, it has seen a
strong pickup in loan growth and robust
operating performance, which is
expected to continue in the coming
months. More generally, the company
has demonstrated superior operational
metrics, credit quality, loan distribution,
and repayment structures compared
with peers.

Our work on portfolio resiliency offered
reassurance about the quality of the vast
majority of our holdings. Over
timescales that allow these companies’
offerings to gain traction, we are excited
to watch them deliver on their potential.
The portfolio construction group,
meanwhile, continues to explore the
smaller-company universe. Ongoing
research—including productive
investment trips to South Korea, Israel,
Switzerland, and Canada—is generating
interesting new ideas.We see plenty to
be optimistic about.
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Vanguard International Explorer Fund Investment Advisors

Fund Assets Managed

Investment Advisor % $ Million Investment Strategy

Schroder Investment
Management North
America Inc.

38 549 The advisor employs a fundamental investment
approach that considers macroeconomic factors
while focusing primarily on company-specific
factors, including a company’s potential for
long-term growth, financial condition, quality of
management, and sensitivity to cyclical factors.
The advisor also considers the relative value of a
company’s securities compared with those of other
companies and the market as a whole.

Wellington Management
Company LLP

40 585 The advisor 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. 19 277 The advisor employs rigorous, fundamental,
bottom-up analysis. It believes that a few
companies will drive most of the market’s return
over the long run and considers sustainable
earnings growth and free cash flow growth to be
the most important determinants of a company’s
prospects.

Cash Investments 3 36 These short-term reserves are invested by
Vanguard in equity index products to simulate
investment in stocks. Each advisor also may
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, 2022

International Explorer Fund

Beginning
Account Value

4/30/2022

Ending
Account Value

10/31/2022

Expenses
Paid During

Period

Based on Actual Fund Return $1,000.00 $ 835.50 $1.99

Based on Hypothetical 5% Yearly Return 1,000.00 1,023.04 2.19

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 0.43%. 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, 2012, Through October 31, 2022
Initial Investment of $10,000

$27,000

5,000

15,056

2022202120202019201820172016201520142013

Average Annual Total Returns
Periods Ended October 31, 2022

One
Year

Five
Years

Ten
Years

Final Value
of a $10,000
Investment

International Explorer Fund -35.83% -4.39% 4.18% $15,056

Spliced International Explorer Index -32.39 -2.26 4.99 16,281

MSCI All Country World Index ex USA -24.73 -0.60 3.27 13,796

Spliced International Explorer Index: S&P EPAC SmallCap Index through September 30, 2022; MSCI EAFE Small Cap Index thereafter.

International Explorer Fund

Performance Summary

See Financial Highlights for dividend and capital gains information.
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Japan 28.7%

United Kingdom 16.5

Sweden 5.6

Australia 5.0

Germany 4.7

Taiwan 4.3

Italy 4.2

Switzerland 3.9

Belgium 3.5

Canada 2.8

France 2.5

Netherlands 2.0

Hong Kong 1.9

Brazil 1.8

India 1.8

Ireland 1.3

Singapore 1.1

South Korea 1.1

Israel 1.1

Denmark 1.1

Other 5.1

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

International Explorer Fund

Fund Allocation
As of October 31, 2022
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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 (96.3%)

Australia (4.8%)
James Hardie Industries
plc 306,699 6,696

* Xero Ltd. 83,879 4,165
Vicinity Ltd. 3,126,431 3,898
Iluka Resources Ltd. 700,039 3,879
Netwealth Group Ltd. 447,742 3,477
Charter Hall Group 382,235 3,173
Whitehaven Coal Ltd. 511,503 2,971

* Pilbara Minerals Ltd. 899,289 2,923
IGO Ltd. 271,071 2,651
Orora Ltd. 1,339,414 2,599

* Omni Bridgeway Ltd. 891,719 2,567
Deterra Royalties Ltd. 975,228 2,559

*,1 Tyro Payments Ltd. 2,595,293 2,534
Mineral Resources Ltd. 49,760 2,333
Credit Corp. Group Ltd. 174,063 2,069
Ansell Ltd. 111,045 2,005
Liberty Financial Group
Ltd. 791,237 1,821

*,1 Temple &Webster
Group Ltd. 476,812 1,697

Nufarm Ltd. 454,353 1,619
Metcash Ltd. 571,060 1,499
Elders Ltd. 168,536 1,405

* Bellevue Gold Ltd. 2,687,730 1,269
Lovisa Holdings Ltd. 77,206 1,202
Seven Group Holdings
Ltd. 99,021 1,161

OZ Minerals Ltd. 74,766 1,158
RelianceWorldwide
Corp. Ltd. 528,787 1,086

Bapcor Ltd. 234,962 994
Nick Scali Ltd. 127,420 821

*,1 Vulcan Energy
Resources Ltd. 159,894 777

*,1 Flight Centre Travel
Group Ltd. 58,792 626

* Cleanspace Holdings
Ltd. 1,717,529 582

CSR Ltd. 165,237 489

Shares

Market
Value•

($000)

GrainCorp Ltd. Class A 85,472 459
* SiteMinder Ltd. 227,960 452

Atlas Arteria Ltd. 56,130 236

69,852
Austria (0.9%)
*,2 BAWAG Group AG 116,356 5,617

ANDRITZ AG 84,680 3,935
Addiko Bank AG 202,137 2,137
Wienerberger AG 41,680 953
AT&S Austria
Technologie &
Systemtechnik AG 8,743 270

12,912
Belgium (3.4%)

D'ieteren Group 62,567 10,413
Azelis Group NV 356,334 8,155
Barco NV 371,683 8,025
Lotus Bakeries NV 967 5,378
Warehouses De Pauw
CVA 183,216 4,702

Recticel SA 274,689 3,796
Aedifica SA 44,961 3,429
Melexis NV 36,949 2,541
KBC Ancora 61,848 2,199

*,1,2 Biocartis Group NV 196,013 236

48,874
Brazil (1.8%)

* TOTVS SA 1,102,100 7,075
* TIM SA 2,143,600 5,478

Rumo SA 1,219,800 5,228
*,2 Locaweb Servicos de

Internet SA 2,190,800 4,636
* Cia de Saneamento

Basico do Estado de
Sao Paulo 269,200 3,132

* Magazine Luiza SA 256 —

25,549
Canada (2.7%)

* Kinaxis Inc. 87,633 9,353
* Nuvei Corp. 119,983 3,608

International Explorer Fund

Financial Statements

Schedule of Investments
As of October 31, 2022
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Shares

Market
Value•

($000)

Colliers International
Group Inc. 32,293 3,031

* Docebo Inc. 100,112 2,911
* Lightspeed

Commerce Inc. 144,623 2,771
* MEG Energy Corp. 168,197 2,515

Parex Resources Inc. 157,262 2,399
Endeavour Mining plc 134,205 2,387
Boardwalk REIT 61,515 2,189

*,1 Lightspeed
Commerce Inc. (XTSE) 108,851 2,086

*,1 EcoSynthetix Inc. 644,246 2,028
Stelco Holdings Inc. 64,095 1,614

*,1 Boat Rocker Media Inc. 741,886 1,514

38,406
China (0.6%)

* TongchengTravel
Holdings Ltd. 1,667,200 2,603

Beijing Enterprises
Holdings Ltd. 915,000 2,321

China Datang Corp.
Renewable Power Co.
Ltd. Class H 5,981,000 1,615

Minth Group Ltd. 430,145 848
* Kingdee International

Software Group Co.
Ltd. 312,300 512

Pou Sheng International
Holdings Ltd. 9,530,464 480

2 IMAX China Holding Inc. 775,400 446
* Niu Technologies ADR 64,247 168

8,993
Denmark (1.0%)

Royal Unibrew A/S 109,305 6,244
* ALK-Abello A/S Class B 250,429 4,141
* Ascendis Pharma A/S

ADR 20,228 2,326
* Zealand Pharma A/S 82,866 2,134

*,3 OW Bunker A/S 1,000,000 —

14,845
Finland (0.3%)

Kemira OYJ 182,867 2,414
* Nanoform Finland plc 420,063 1,100

Wartsila OYJ Abp 145,050 989

4,503
France (2.5%)

Nexans SA 66,987 6,255
Trigano SA 57,333 5,868

* JCDecaux SE 362,657 4,579
Kaufman & Broad SA 181,241 4,404

* ESI Group 32,330 2,326
Rubis SCA 101,858 2,313

2 ALD SA 197,436 2,107
Rothschild & Co. 58,365 2,070

Shares

Market
Value•

($000)

L'Occitane International
SA 493,750 1,212

Gaztransport Et
Technigaz SA 10,309 1,199

* Vallourec SA Class A 101,929 1,085
Vicat SA 33,260 762
Imerys SA 17,537 718

* Cellectis SA ADR 146,217 363
*,1 Cellectis SA 60,983 154

35,415
Germany (4.5%)

Gerresheimer AG 116,262 6,660
NewWork SE 52,663 6,598
Hensoldt AG 244,609 5,747
Dermapharm Holding
SE 149,618 5,689

2 Befesa SA 161,485 5,609
Stabilus SE 80,643 4,424

* Hypoport SE 43,887 4,287
Jenoptik AG 192,751 4,226

* HelloFresh SE 190,616 3,810
* CTS Eventim AG & Co.

KGaA 76,552 3,654
Stemmer Imaging AG 96,893 2,676
AIXTRON SE 98,539 2,421

* Tonies SE 406,400 2,039
*,2 Auto1 Group SE 238,458 1,604
* Evotec SE 76,428 1,458

Bertrandt AG 39,920 1,189
1,2 Aumann AG 84,638 1,023
* Immatics NV 81,466 921
* Cherry AG 149,681 774
* Jumia Technologies AG

ADR 63,864 317
* Veganz Group AG 15,898 271

65,397
Hong Kong (1.8%)

Kerry Properties Ltd. 2,681,500 4,242
* Melco Resorts &

Entertainment Ltd.
ADR 687,682 3,762

Hang Lung Properties
Ltd. 2,758,000 3,469

Dah Sing Financial
Holdings Ltd. 1,659,600 3,284

Techtronic Industries
Co. Ltd. 346,500 3,281

Johnson Electric
Holdings Ltd. 2,212,625 2,279

* Mandarin Oriental
International Ltd. 1,354,400 2,231

2 Crystal International
Group Ltd. 6,289,500 1,604

Vitasoy International
Holdings Ltd. 590,000 1,007

* Hypebeast Ltd. 12,315,700 762

International Explorer Fund
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Shares

Market
Value•

($000)

Chow Sang Sang
Holdings International
Ltd. 404,000 373

Luk Fook Holdings
International Ltd. 81,000 176

26,470
Hungary (0.1%)
*,2 Wizz Air Holdings plc 22,620 444

MOL Hungarian Oil &
Gas plc 51,646 310

754
India (1.7%)

Apollo Hospitals
Enterprise Ltd. 170,829 9,328

Oberoi Realty Ltd. 590,288 6,607
Gujarat Pipavav Port Ltd. 3,634,089 3,769

* CreditAccess Grameen
Ltd. 300,194 3,541

Alembic
Pharmaceuticals Ltd. 199,431 1,326

* Zomato Ltd. 689,599 526

25,097
Ireland (1.2%)

Bank of Ireland Group
plc 1,013,074 7,295

AIB Group plc 1,784,719 5,163
Smurfit Kappa Group plc 105,765 3,501

* Dalata Hotel Group plc 642,332 2,061

18,020
Israel (1.0%)

Maytronics Ltd. 510,604 5,506
Melisron Ltd. 66,622 4,943

* Nayax Ltd. 105,443 2,622
* Wix.com Ltd. 21,919 1,843

14,914
Italy (4.0%)

Brunello Cucinelli SpA 239,142 13,862
Reply SpA 104,204 11,335
PRADA SpA 968,200 4,411
Recordati Industria
Chimica e
Farmaceutica SpA 110,413 4,148

2 BFF Bank SpA 573,845 4,048
Moncler SpA 90,111 3,888
Stevanato Group SpA 224,377 3,779

2 Technogym SpA 547,154 3,762
Italgas SpA 654,734 3,373

2 OVS SpA 1,556,147 2,905
Salvatore Ferragamo
SpA 109,723 1,613

Buzzi Unicem SpA 62,131 1,031

58,155
Japan (27.6%)

Food & Life Cos. Ltd. 944,100 15,881

Shares

Market
Value•

($000)

Aica Kogyo Co. Ltd. 404,600 8,696
FP Corp. 348,900 8,301
Nifco Inc. 355,200 8,249
Nippon Shinyaku Co.
Ltd. 147,800 8,183

KOMEDA Holdings Co.
Ltd. 479,000 8,000

Kissei Pharmaceutical
Co. Ltd. 443,100 7,827

Miura Co. Ltd. 379,800 7,735
SBI Holdings Inc. 426,600 7,706
Calbee Inc. 382,000 7,673
Musashi Seimitsu
Industry Co. Ltd. 652,700 7,533

Trusco Nakayama Corp. 558,400 7,480
Sumitomo Forestry Co.
Ltd. 456,300 7,138

Kureha Corp. 109,600 7,037
Ai Holdings Corp. 465,000 6,883
GMO Internet
Group Inc. 383,300 6,608

* Raksul Inc. 328,700 6,465
Katitas Co. Ltd. 287,900 6,443
Japan Material Co. Ltd. 445,700 5,868
Nippon Densetsu Kogyo
Co. Ltd. 513,700 5,747

Harmonic Drive
Systems Inc. 167,500 5,591

Daifuku Co. Ltd. 121,300 5,552
Megachips Corp. 309,900 5,305
Fukushima Galilei Co.
Ltd. 190,100 5,228

NEC Networks &
System Integration
Corp. 481,800 5,163

Kyoritsu Maintenance
Co. Ltd. 124,200 5,117

Hakuhodo DY
Holdings Inc. 599,400 5,050

Heiwa Real Estate Co.
Ltd. 166,900 4,628

Tsugami Corp. 605,200 4,532
Glory Ltd. 278,800 4,299
eGuarantee Inc. 265,700 4,291
Koito Manufacturing Co.
Ltd. 298,800 4,242

*,1 Oisix ra daichi Inc. 370,000 4,174
Obara Group Inc. 178,700 4,144
OBIC Business
Consultants Co. Ltd. 141,700 4,073

TokyoTatemono Co.
Ltd. 283,400 3,897

1 Nittoku Co. Ltd. 228,400 3,888
Kyushu Electric Power
Co. Inc. 774,000 3,832

Fukuoka Financial
Group Inc. 223,600 3,805

Tokyo Century Corp. 111,300 3,796

International Explorer Fund
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Shares

Market
Value•

($000)

Iriso Electronics Co. Ltd. 129,300 3,746
DMG Mori Co. Ltd. 307,100 3,554
Frontier Real Estate
Investment Corp. 997 3,520

Seino Holdings Co. Ltd. 456,500 3,508
Digital Garage Inc. 141,000 3,376

* Sansan Inc. 339,844 3,370
JMDC Inc. 94,600 3,350
Asahi Intecc Co. Ltd. 192,606 3,281
Bank of Kyoto Ltd. 88,700 3,196
FukuyamaTransporting
Co. Ltd. 143,100 3,122

Nikon Corp. 320,985 3,104
*,1 Bengo4.com Inc. 143,400 3,056

Comforia Residential
REIT Inc. 1,403 2,978

Outsourcing Inc. 375,800 2,928
*,1 Universal Entertainment

Corp. 216,900 2,927
Kamakura Shinsho Ltd. 539,900 2,906
Ulvac Inc. 73,300 2,890

* Japan Airport Terminal
Co. Ltd. 64,200 2,748

*,1 GATechnologies Co.
Ltd. 282,500 2,720

Optex Group Co. Ltd. 190,300 2,620
*,1 WealthNavi Inc. 276,300 2,572

Mani Inc. 166,100 2,420
dip Corp. 86,400 2,419
COLOPL Inc. 512,900 2,416
Asics Corp. 149,300 2,288
Yamaha Motor Co. Ltd. 110,760 2,286
Ibiden Co. Ltd. 66,700 2,248
Shima Seiki
Manufacturing Ltd. 161,100 2,248

*,1 Istyle Inc. 674,100 2,219
KH Neochem Co. Ltd. 128,500 2,193
Infomart Corp. 628,500 2,033
Tokyo Ohka Kogyo Co.
Ltd. 46,600 2,009

JSR Corp. 102,861 1,954
1 Kitanotatsujin Corp. 983,400 1,906

Ichiyoshi Securities Co.
Ltd. 464,834 1,883

Amada Co. Ltd. 255,700 1,798
1 Snow Peak Inc. 136,000 1,789

*,1 JTOWER Inc. 43,000 1,744
Sojitz Corp. 114,980 1,695

* Locondo Inc. 195,500 1,635
IHI Corp. 65,400 1,459
Nabtesco Corp. 68,500 1,455
Kawasaki Heavy
Industries Ltd. 80,700 1,372

Ebara Corp. 42,200 1,371
* Park24 Co. Ltd. 102,100 1,361

Sumitomo Heavy
Industries Ltd. 64,100 1,215

Shares

Market
Value•

($000)

Air Water Inc. 107,200 1,197
Tsuruha Holdings Inc. 20,000 1,162
THK Co. Ltd. 66,300 1,156
NET One Systems Co.
Ltd. 55,130 1,132

JGC Holdings Corp. 93,100 1,120
Anicom Holdings Inc. 279,200 1,116
NOF Corp. 32,300 1,111
Fuji Corp. 80,200 1,059
Inaba Denki Sangyo Co.
Ltd. 56,200 1,049

COMSYS Holdings
Corp. 62,600 1,026

JINS Holdings Inc. 33,900 1,019
EXEO Group Inc. 69,300 1,015
Nihon M&A Center
Holdings Inc. 89,700 1,012

Kansai Paint Co. Ltd. 77,200 1,007
Square Enix Holdings
Co. Ltd. 21,997 982

Showa Denko KK 66,800 975
Inter Action Corp. 101,000 966
Ushio Inc. 91,500 950
Yamato Holdings Co.
Ltd. 62,300 923

TechnoPro Holdings Inc. 36,200 868
SHO-BOND Holdings
Co. Ltd. 19,000 822

BayCurrent
Consulting Inc. 29,070 816

Mitsubishi Gas
Chemical Co. Inc. 61,600 783

Kyudenko Corp. 36,000 764
Shin-Etsu Polymer Co.
Ltd. 91,100 759

Marui Group Co. Ltd. 46,200 756
Kadokawa Corp. 42,035 753
Disco Corp. 3,100 741
Max Co. Ltd. 49,500 705
Simplex Holdings Inc. 43,750 697
Hino Motors Ltd. 161,000 669
NSK Ltd. 125,000 661

* Demae-Can Co. Ltd. 201,200 654
Comture Corp. 39,239 638
Seria Co. Ltd. 37,200 608
MIRAIT ONE Corp. 63,200 607
Denka Co. Ltd. 25,800 598
Teijin Ltd. 65,000 590
Kumagai Gumi Co. Ltd. 34,700 587
Nippon Shokubai Co.
Ltd. 16,300 585

Lintec Corp. 36,300 545
Yamazen Corp. 86,400 537
MEC Co. Ltd. 33,600 537
Rorze Corp. 10,500 528
Yokogawa Bridge
Holdings Corp. 39,600 526

International Explorer Fund
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Shares

Market
Value•

($000)

Japan SteelWorks Ltd. 24,800 512
* Uzabase Inc. 104,300 499

Sekisui Jushi Corp. 43,500 498
1 GMO Financial Gate Inc. 5,025 469

Giken Ltd. 19,700 424
Toyo Construction Co.
Ltd. 67,000 405

Shibaura Machine Co.
Ltd. 19,600 380

Ichikoh Industries Ltd. 34,300 98

399,544
Mexico (0.4%)

Corp. Inmobiliaria Vesta
SAB de CV 1,595,800 3,468

Grupo Aeroportuario del
Pacifico SAB de CV
Class B 153,558 2,379

5,847
Netherlands (1.9%)

BE Semiconductor
Industries NV 161,816 8,247

TKH Group NV 189,462 6,700
ASM International NV 23,357 5,167

*,2 Alfen Beheer BV 31,439 3,335
Allfunds Group plc 305,805 1,923
Corbion NV 34,414 916

2 CTP NV 82,976 861

27,149
New Zealand (0.2%)

* Volpara Health
Technologies Ltd. 2,748,429 1,184

Fletcher Building Ltd. 389,173 1,162

2,346
Norway (0.4%)

Borregaard ASA 284,031 3,819
Aker ASA Class A 21,736 1,534
Subsea 7 SA 70,991 708

6,061
Other (0.6%)

1 iShares MSCI EAFE
Small-Cap ETF 164,542 8,382

Philippines (0.3%)
Wilcon Depot Inc. 8,101,000 4,117

Poland (0.1%)
1 Grupa Pracuj SA 175,848 1,670

Singapore (1.1%)
Venture Corp. Ltd. 443,700 4,993

* SATS Ltd. 1,998,700 3,858
CapitaLand Ascott Trust 4,804,500 3,239
Suntec REIT 2,812,900 2,565
ComfortDelGro Corp.
Ltd. 931,700 837

15,492

Shares

Market
Value•

($000)

South Africa (0.4%)
1 Thungela Resources

Ltd. 253,090 3,863
* Discovery Ltd. 193,720 1,267

5,130
South Korea (1.0%)

KohYoung
Technology Inc. 540,695 4,523

Douzone Bizon Co. Ltd. 162,887 3,481
PI Advanced Materials
Co. Ltd. 109,379 2,271

Park Systems Corp. 19,921 1,530
Hanon Systems 169,206 925

* Cafe24 Corp. 108,131 765
SNT Motiv Co. Ltd. 24,501 758
NCSoft Corp. 2,694 736

14,989
Spain (0.7%)

Bankinter SA 590,185 3,570
Fluidra SA 231,305 3,142
Almirall SA 318,346 2,966

* Arima Real Estate
SOCIMI SA 81,451 608

10,286
Sweden (5.4%)

Avanza Bank Holding AB 649,603 12,958
Trelleborg AB Class B 392,437 8,641
AddTech AB Class B 595,491 7,195
Hemnet Group AB 522,368 6,490

* Cint Group AB 1,129,018 5,946
HMS Networks AB 147,675 3,799
Billerud AB 287,834 3,716
INVISIO AB 228,642 3,393
Paradox Interactive AB 185,744 3,208
Hufvudstaden AB
Class A 237,625 2,832

Catena AB 72,372 2,458
Arjo AB Class B 601,988 2,401
Sweco AB Class B 291,112 2,187
SSAB AB Class A 436,676 2,100
Cellavision AB 108,819 2,041

* Surgical Science
Sweden AB 131,025 1,889

2 Thule Group AB 94,501 1,862
* Xvivo Perfusion AB 81,959 1,179
* VNV Global AB 512,570 1,100

*,1 Embracer Group AB
Class B 221,056 1,063

* Bactiguard Holding AB
Class B 93,579 951

*,1 Storytel AB 125,017 442
Nyfosa AB 68,261 408

78,259
Switzerland (3.8%)
*,2 Sensirion Holding AG 83,931 7,636

International Explorer Fund
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Shares

Market
Value•

($000)

Julius Baer Group Ltd. 155,137 7,443
Tecan Group AG
(Registered) 17,260 6,332

* SIG Group AG 300,051 5,768
Bossard Holding AG
(Registered) Class A 22,128 4,393

* Siegfried Holding AG
(Registered) 7,013 4,175

*,2 PolyPeptide Group AG 134,085 3,899
Comet Holding AG
(Registered) 23,746 3,780

*,2 Montana Aerospace AG 317,260 3,638
* u-blox Holding AG 24,655 2,524
* Dufry AG (Registered) 76,058 2,509

Cembra Money Bank
AG 24,223 1,757

Emmi AG (Registered) 1,198 956

54,810
Taiwan (4.1%)

Airtac International
Group 568,593 13,011

Chroma ATE Inc. 1,807,694 9,869
Global Unichip Corp. 501,000 7,536
Voltronic Power
Technology Corp. 142,252 5,768

ASPEEDTechnology Inc. 88,200 4,572
Giant Manufacturing Co.
Ltd. 662,000 4,213

Nien Made Enterprise
Co. Ltd. 475,000 3,662

Advantech Co. Ltd. 344,000 3,117
Sinbon Electronics Co.
Ltd. 358,000 2,780

Vanguard International
Semiconductor Corp. 1,267,000 2,601

TCI Co. Ltd. 303,000 1,009
Realtek Semiconductor
Corp. 94,248 743

NanyaTechnology Corp. 304,000 513
ParadeTechnologies
Ltd. 3,000 57

59,451
United Kingdom (15.9%)

Beazley plc 1,715,117 12,301
Spectris plc 324,283 11,239
IMI plc 636,601 8,968
Safestore Holdings plc 812,926 8,422
Rotork plc 2,743,829 8,042

*,2 Network International
Holdings plc 2,038,798 7,635

RS Group plc 667,567 7,346
GamesWorkshop Group
plc 89,460 6,567

Cranswick plc 172,575 5,892
* Abcam plc 332,759 5,151

*,2 Trainline plc 1,233,494 4,694

Shares

Market
Value•

($000)

*,1 Victoria plc 804,284 4,655
Softcat plc 342,846 4,405
Pennon Group plc 456,921 4,391
Alpha FX Group plc 191,995 4,180

2 ConvaTec Group plc 1,670,256 4,179
Keywords Studios plc 150,955 4,174
QinetiQ Group plc 980,000 4,039
Smart Metering
Systems plc 477,701 4,008

Telecom Plus plc 160,000 3,890
Dunelm Group plc 380,000 3,772
Weir Group plc 215,000 3,746
Pets at Home Group plc 1,090,000 3,604
LondonMetric Property
plc 1,630,559 3,497

IG Group Holdings plc 360,000 3,284
Halma plc 135,000 3,274

* Verona Pharma plc ADR 250,919 3,212
* National Express Group

plc 1,624,995 3,150
Burford Capital Ltd. 389,030 3,145
Dechra Pharmaceuticals
plc 101,000 3,036

2 AutoTrader Group plc 500,000 2,993
NCC Group plc 1,280,000 2,927
Berkeley Group
Holdings plc 73,550 2,926

* FDTechnologies plc 187,787 2,888
* SSP Group plc 1,162,185 2,702
* Team17 Group plc 560,741 2,651

Diploma plc 90,000 2,560
Bodycote plc 450,000 2,559
Redrow plc 530,000 2,550

* Immunocore Holdings
plc ADR 43,562 2,489

Vistry Group plc 330,000 2,283
* WH Smith plc 163,832 2,215

Harbour Energy plc 495,264 2,149
Energean plc 127,754 2,100
Derwent London plc 82,915 2,052
B&M European Value
Retail SA 544,444 2,012

Renishaw plc 50,000 2,006
Greggs plc 83,818 1,943
Serica Energy plc 525,688 1,816

* Wise plc Class A 235,000 1,790
Smiths Group plc 96,513 1,729

* Hyve Group plc 2,741,451 1,682
2 Sabre Insurance Group

plc 1,575,767 1,624
dotdigital group plc 1,794,282 1,559
UNITE Group plc 150,518 1,538

* Molten Ventures plc 407,163 1,493
2 Petershill Partners plc 650,000 1,475

Segro plc 160,000 1,440
Keller Group plc 194,578 1,400

International Explorer Fund
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Shares

Market
Value•

($000)

Intermediate Capital
Group plc 112,657 1,372

2 Bridgepoint Group plc 550,000 1,257
* Restaurant Group plc 3,400,911 1,240

*,2 DP Eurasia NV 2,357,397 1,048
* Angle plc 1,598,871 1,028

Impax Asset
Management Group
plc 125,777 965

*,1 NakedWines plc 699,191 874
* Hotel Chocolat Group

plc 497,672 838
Synthomer plc 470,619 609
Marshalls plc 87,426 253

* easyJet plc 60,795 242
*,1 Arrival SA 228,747 177

229,352
United States (0.1%)

* Merus NV 87,382 1,791

Total Common Stocks
(Cost $1,563,015) 1,392,832

Temporary Cash Investments (5.8%)

Money Market Fund (5.3%)
4,5 Vanguard Market

Liquidity Fund, 3.117% 771,601 77,144

Face
Amount

($000)

Market
Value•

($000)

Repurchase Agreements (0.5%)
Goldman Sachs & Co.
2.980%, 11/1/2022
(Dated 10/31/22,
Repurchase Value
$6,901,000,
collateralized by Fannie
Mae 2.500%–6.000%,
10/1/31–12/1/51, and
Freddie Mac
2.500%–5.500%,
7/1/43–4/1/52, with a
value of $7,038,000) 6,900 6,900

TotalTemporary Cash Investments
(Cost $84,028) 84,044

Total Investments (102.1%)
(Cost $1,647,043) 1,476,876

Other Assets and
Liabilities—Net (-2.1%) (30,002)

Net Assets (100%) 1,446,874

Cost is in $000.
• See Note A in Notes to Financial Statements.
* Non-income-producing security.
1 Includes partial security positions on loan to broker-dealers. The
total value of securities on loan is $30,278,000.

2 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, 2022, the aggregate value
was $80,177,000, representing 5.5% of net assets.

3 Security value determined using significant unobservable
inputs.

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

5 Collateral of $33,985,000 was received for securities on loan.
ADR—American Depositary Receipt.
REIT—Real Estate Investment Trust.

International Explorer Fund
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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 EAFE Index December 2022 224 19,666 1,115

MSCI Emerging Market Index December 2022 210 8,963 (144)

971

International Explorer Fund

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 Value1

Unaffiliated Issuers (Cost $1,569,915) 1,399,732

Affiliated Issuers (Cost $77,128) 77,144

Total Investments in Securities 1,476,876

Investment in Vanguard 62

Cash 5,264

Foreign Currency, at Value (Cost $941) 942

Cash Collateral Pledged—Futures Contracts 1,730

Receivables for Investment Securities Sold 12,703

Receivables for Accrued Income 8,563

Receivables for Capital Shares Issued 303

Total Assets 1,506,443

Liabilities

Payables for Investment Securities Purchased 18,666

Collateral for Securities on Loan 33,985

Payables for Capital Shares Redeemed 5,358

Payables to Investment Advisor 940

Payables to Vanguard 375

Variation Margin Payable—Futures Contracts 245

Total Liabilities 59,569

Net Assets 1,446,874

1 Includes $30,278 of securities on loan.

At October 31, 2022, net assets consisted of:

Paid-in Capital 1,741,756

Total Distributable Earnings (Loss) (294,882)

Net Assets 1,446,874

Net Assets

Applicable to 104,343,224 outstanding $.001 par value shares of
beneficial interest (unlimited authorization) 1,446,874

Net Asset Value Per Share $13.87

See accompanying Notes, which are an integral part of the Financial Statements.

International Explorer Fund

Statement of Assets and Liabilities
As of October 31, 2022
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Year Ended
October 31, 2022

($000)

Investment Income

Income

Dividends1 46,520

Interest2 770

Securities Lending—Net 939

Total Income 48,229

Expenses

Investment Advisory Fees—Note B

Basic Fee 5,646

Performance Adjustment (1,133)

The Vanguard Group—Note C

Management and Administrative 3,184

Marketing and Distribution 147

Custodian Fees 208

Auditing Fees 35

Shareholders’ Reports 97

Trustees’ Fees and Expenses 1

Other Expenses 288

Total Expenses 8,473

Expenses Paid Indirectly (2)

Net Expenses 8,471

Net Investment Income 39,758

Realized Net Gain (Loss)

Investment Securities Sold2 (120,780)

Futures Contracts (18,360)

Foreign Currencies (1,493)

Realized Net Gain (Loss) (140,633)

Change in Unrealized Appreciation (Depreciation)

Investment Securities2 (836,907)

Futures Contracts 1,470

Foreign Currencies (388)

Change in Unrealized Appreciation (Depreciation) (835,825)

Net Increase (Decrease) in Net Assets Resulting from Operations (936,700)

1 Dividends include foreign tax reclaims of $4,302,000 and are net of foreign withholding taxes of $5,343,000.
2 Interest income, realized net gain (loss), capital gain distributions received, and change in unrealized appreciation (depreciation) from an

affiliated company of the fund were $682,000, ($29,000), $2,000, and $10,000, respectively. Purchases and sales are for temporary cash
investment purposes.

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

2022
($000)

2021
($000)

Increase (Decrease) in Net Assets

Operations

Net Investment Income 39,758 36,253

Realized Net Gain (Loss) (140,633) 359,948

Change in Unrealized Appreciation (Depreciation) (835,825) 411,374

Net Increase (Decrease) in Net Assets Resulting from Operations (936,700) 807,575

Distributions

Total Distributions (121,682) (29,013)

Capital Share Transactions

Issued 212,144 270,839

Issued in Lieu of Cash Distributions 102,893 25,535

Redeemed (624,760) (588,908)

Net Increase (Decrease) from Capital Share Transactions (309,723) (292,534)

Total Increase (Decrease) (1,368,105) 486,028

Net Assets

Beginning of Period 2,814,979 2,328,951

End of Period 1,446,874 2,814,979

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,

2022 2021 2020 2019 2018

Net Asset Value, Beginning of Period $22.70 $16.90 $17.22 $17.86 $21.87

Investment Operations

Net Investment Income1 .337 .280 .211 .379 .369

Net Realized and Unrealized Gain (Loss) on
Investments (8.145) 5.736 (.081) .300 (3.032)

Total from Investment Operations (7.808) 6.016 .130 .679 (2.663)

Distributions

Dividends from Net Investment Income (.487) (.216) (.450) (.289) (.447)

Distributions from Realized Capital Gains (.535) — — (1.030) (.900)

Total Distributions (1.022) (.216) (.450) (1.319) (1.347)

Net Asset Value, End of Period $13.87 $22.70 $16.90 $17.22 $17.86

Total Return2 -35.83% 35.79% 0.62% 4.85% -13.08%

Ratios/Supplemental Data

Net Assets, End of Period (Millions) $1,447 $2,815 $2,329 $3,163 $3,649

Ratio of Total Expenses to Average Net Assets3 0.41%4 0.40% 0.39% 0.39% 0.39%

Ratio of Net Investment Income to
Average Net Assets 1.94% 1.30% 1.29% 2.28% 1.75%

Portfolio Turnover Rate 60% 51% 71% 35% 40%

1 Calculated based on average shares outstanding.
2 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.
3 Includes performance-based investment advisory fee increases (decreases) of (0.06%), (0.05%), (0.04%), (0.03%), and (0.01%).
4 The ratio of expenses to average net assets for the period net of reduction from broker commission abatement arrangements was

0.41%.

International Explorer Fund

Financial Highlights

See accompanying Notes, which are an integral part of the Financial Statements.
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Vanguard International Explorer 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. Significant market disruptions, such as those caused by pandemics (e.g.,
COVID-19 pandemic), natural or environmental disasters, war (e.g., Russia's invasion of Ukraine),
acts of terrorism, or other events, can adversely affect local and global markets and normal market
operations. Any such disruptions could have an adverse impact on the value of the fund's
investments and 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 by methods deemed by the valuation
designee to represent fair value and subject to oversight 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.

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. Repurchase Agreements: The fund enters into repurchase agreements with institutional
counterparties. Securities pledged as collateral to the fund under repurchase agreements are held
by a custodian bank until the agreements mature, and in the absence of a default, such collateral
cannot be repledged, resold, or rehypothecated. Each agreement requires that the market value of
the collateral be sufficient to cover payments of interest and principal. The fund further mitigates
its counterparty risk by entering into repurchase agreements only with a diverse group of
prequalified counterparties, monitoring their financial strength, and entering into master
repurchase agreements with its counterparties. The master repurchase agreements provide that,
in the event of a counterparty's default (including bankruptcy), the fund may terminate any
repurchase agreements with that counterparty, determine the net amount owed, and sell or retain
the collateral up to the net amount owed to the fund. Such action may be subject to legal
proceedings, which may delay or limit the disposition of collateral.

International Explorer Fund

Notes to Financial Statements
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4. 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
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, 2022, the fund’s average investments in long and short futures
contracts represented 2% and 0% of net assets, respectively, based on the average of the
notional amounts at each quarter-end during the period.

5. Federal IncomeTaxes: The fund intends to continue to qualify as a regulated investment
company and distribute virtually 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
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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 $4.4 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 and are 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, which 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 an agreed-upon spread plus the
higher of the federal funds effective rate, the overnight bank funding rate, or the Daily Simple
Secured Overnight Financing Rate inclusive of an additional agreed-upon spread. However,
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
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, 2022, 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. 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. The fund has filed tax reclaims for previously
withheld taxes on dividends earned in certain European Union countries. These filings are subject
to various administrative and judicial proceedings within these countries. Amounts related to these
reclaims are recorded when there are no significant uncertainties as to the ultimate resolution of
proceedings, the likelihood of receipt of these reclaims, and the potential timing of payment.
Such tax reclaims and related professional fees, if any, are included in dividend income and other
expenses, respectively.
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B. The investment advisory firmsWellington Management Company LLP, Schroder Investment
Management North America Inc., and Baillie Gifford Overseas Ltd. 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 ofWellington Management Company
LLP and Schroder Investment Management North America Inc. are subject to quarterly
adjustments based on performance relative to the benchmark for the preceding three years; prior
to October 1, 2022, the benchmark was S&P EPAC SmallCap Index and thereafter the new
benchmark is MSCI EAFE Small Cap Index. The benchmark change will be fully phased in by
October 2025. The basic fee of Baillie Gifford Overseas Ltd. is subject to quarterly adjustments
based on performance relative to the MSCI All CountryWorld Index ex US Small-Cap Index since
October 31, 2020. Until September 2022, a portion of the fund was managed byTimesSquare
Capital Management, LLC. The basic fee paid to TimesSquare Capital Management, LLC, was
subject to quarterly adjustments based on performance relative to the S&P EPAC SmallCap
Index for the preceding three years.

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

For the year ended October 31, 2022, the aggregate investment advisory fee represented an
effective annual basic rate of 0.27% of the fund’s average net assets, before a decrease of
$1,133,000 (0.06%) 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, 2022, the fund had contributed to Vanguard capital in the amount of
$62,000, representing less than 0.01% of the fund’s net assets and 0.02% of Vanguard’s capital
received pursuant to the FSA. The fund’s trustees and officers are also directors and employees,
respectively, of Vanguard.

D. The fund has asked its investment advisor to direct certain security trades, subject to obtaining
the best price and execution, to brokers who have agreed to rebate to the fund part of the
commissions generated. Such rebates are used solely to reduce the fund’s management and
administrative expenses. For the year ended October 31, 2022, these arrangements reduced the
fund’s expenses by $2,000 (an annual rate of less than 0.01% of average net assets).

E. 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.
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The following table summarizes the market value of the fund's investments and derivatives as of
October 31, 2022, based on the inputs used to value them:

Level 1
($000)

Level 2
($000)

Level 3
($000)

Total
($000)

Investments

Assets

Common Stocks 99,332 1,293,500 — 1,392,832

Temporary Cash Investments 77,144 6,900 — 84,044

Total 176,476 1,300,400 — 1,476,876

Derivative Financial Instruments

Assets

Futures Contracts1 1,115 — — 1,115

Liabilities

Futures Contracts1 144 — — 144

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.

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 applicable foreign currency
transactions and passive foreign investment companies were reclassified between the individual
components of total distributable earnings (loss).

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 24,429

Undistributed Long-Term Gains —

Capital Loss Carryforwards (122,835)

Qualified Late-Year Losses —

Net Unrealized Gains (Losses) (198,857)
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The tax character of distributions paid was as follows:

Year Ended October 31,

2022
Amount

($000)

2021
Amount

($000)

Ordinary Income* 88,637 29,013

Long-Term Capital Gains 33,045 —

Total 121,682 29,013

* Includes short-term capital gains, if any.

As of October 31, 2022, 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 1,675,725

Gross Unrealized Appreciation 147,753

Gross Unrealized Depreciation (346,602)

Net Unrealized Appreciation (Depreciation) (198,849)

G. During the year ended October 31, 2022, the fund purchased $1,175,417,000 of investment
securities and sold $1,523,149,000 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 advisors 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, 2022, such purchases were $7,656,000 and sales were $160,000, resulting in
net realized gain of $25,000; 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,

2022
Shares

(000)

2021
Shares

(000)

Issued 12,320 12,684

Issued in Lieu of Cash Distributions 5,056 1,290

Redeemed (37,018) (27,817)

Net Increase (Decrease) in Shares Outstanding (19,642) (13,843)

I. Management has determined that no events or transactions occurred subsequent to
October 31, 2022, that would require recognition or disclosure in these financial statements.
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To the Board of Trustees of VanguardWhitehall Funds and Shareholders of Vanguard International
Explorer Fund

Opinion on the Financial Statements
We have audited the accompanying statement of assets and liabilities, including the schedule of
investments, of Vanguard International Explorer Fund (one of the funds constituting Vanguard
Whitehall Funds, referred to hereafter as the "Fund") as of October 31, 2022, the related
statement of operations for the year ended October 31, 2022, the statement of changes in net
assets for each of the two years in the period ended October 31, 2022, including the related
notes, and the financial highlights for each of the five years in the period ended October 31, 2022
(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, 2022,
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, 2022 and the financial highlights for each of the five
years in the period ended October 31, 2022 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, 2022 by correspondence with the custodian,
transfer agent and brokers; when replies were not received from brokers, we performed other
auditing procedures.We believe that our audits provide a reasonable basis for our opinion.

/s/PricewaterhouseCoopers LLP
Philadelphia, Pennsylvania
December 16, 2022

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

29



Tax information (unaudited)

The fund hereby designates $34,805,000, or if subsequently determined to be different, the
maximum amount allowable by law, as qualified dividend income for individual shareholders for the
fiscal year.

The fund hereby designates $190,000, or if subsequently determined to be different, the
maximum amount allowable by law, of interest earned from obligations of the U.S. government
which is generally exempt from state income tax.

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

The fund distributed $33,045,000 as capital gain dividends (20% rate gain distributions) to
shareholders during the fiscal year.

The fund designates to shareholders foreign source income of $47,072,000 and foreign taxes paid
of $3,222,000, or if subsequently determined to be different, the maximum amounts allowable by
law. Shareholders will receive more detailed information with their Form 1099-DIV to determine
the calendar-year amounts to be included on their tax returns.
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At its May 2022 meeting, the board of trustees of Vanguard International Explorer Fund renewed

the fund’s investment advisory arrangements with Baillie Gifford Overseas Limited (Baillie

Gifford); Schroder Investment Management North America Inc. (Schroder Inc.), as well as the

sub-advisory arrangement with Schroder Investment Management North America Limited

(Schroder Ltd.); TimesSquare Capital Management, LLC (TimesSquare); andWellington

Management Company LLP (Wellington Management). The board determined that renewing each

of the fund’s advisory arrangements was in the best interests of the fund and its shareholders.

At its September 2022 meeting, the board approved restructuring the fund’s investment team by

removingTimesSquare as an investment advisor to the fund, effective October 10, 2022. At the

September meeting, the board also approved amendments to the existing investment advisory

agreements with Schroder Inc. andWellington Management, as well as to the sub-advisory

arrangement with Schroder Ltd. (the Amended Agreements). Effective in the fourth quarter of

2022, the compensation benchmark for Schroder Inc. andWellington Management, the S&P

EPAC SmallCap Index, was replaced with the MSCI EAFE Small Cap Index. In connection with its

review of the Amended Agreements, the board noted that it most recently approved the

renewals of the investment advisory agreements with Schroder Inc. andWellington

Management at the May meeting and that, aside from the changes to the compensation

benchmarks, the terms of the agreements remained the same. The board concluded that the

new index accurately reflects the investment strategy of the fund. The board determined that the

termination of TimesSquare and the approval of the Amended Agreements were in the best

interests of the fund and its shareholders.

The board based its decisions upon an evaluation of each advisor’s investment staff, portfolio

management process, and performance. This evaluation included information provided to the

board by Vanguard’s Portfolio Review Department, which is responsible for fund and advisor

oversight and product management. The Portfolio Review Department met regularly with the

advisors and made monthly presentations to the board during the fiscal year that directed the

board’s focus to relevant information and topics.

The board, or an investment committee made up of board members, also received information

throughout the year during advisor presentations. For each advisor presentation, the board was

provided with letters and reports that included information about, among other things, the

advisory firm and the advisor’s assessment of the investment environment, portfolio

performance, and portfolio characteristics.

In addition, the board received periodic reports throughout the year, which included information

about the fund’s performance relative to its peers and benchmark, as applicable, and updates, as

needed, on the Portfolio Review Department’s ongoing assessment of the advisors.

Prior to the May meeting, the trustees were provided with a memo and materials that

summarized the information they received over the course of the year. Prior to the September

meeting, the board received information concerning the proposed termination of TimesSquare,

the new compensation benchmark, and the proposed Amended Agreements. They also

considered the factors discussed below, among others. However, no single factor determined

whether the board approved the arrangements. Rather, it was the totality of the circumstances

that drove the board’s decisions.

Trustees Approve Advisory Arrangements
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Nature, extent, and quality of services
The board reviewed the quality of the fund’s investment management services provided by

Baillie Gifford, Schroder Inc., Schroder Ltd., TimesSquare, andWellington Management over both

the short and long term, and took into account the organizational depth and stability of each

advisor. The board considered the following:

Baillie Gifford. Baillie Gifford—a unit of Baillie Gifford & Co., founded in 1908—is among the

largest independently owned investment management firms in the United Kingdom. Baillie

Gifford invests with a long-term perspective and has a strong preference for high-quality growth

companies with sustainable competitive advantages. The investment process is driven by

rigorous, fundamental, bottom-up analysis undertaken by the dedicated International Smaller

Companies team. The investment team seeks significant upside in each stock it invests in and

considers sustainable earnings growth and free cash flow growth to be the most important

determinants of a company’s prospects. Baillie Gifford has managed a portion of the fund since

2020.

Schroder. Schroders plc, the parent company of Schroder Inc. and Schroder Ltd. (collectively,

Schroder), founded in 1804, specializes in global equity and fixed income management. Schroder

employs a bottom-up, fundamental research-driven process to select stocks, with a focus on

identifying companies with sustainable competitive advantages, attractive earnings growth, and

compelling valuations. Stock selection responsibilities are divided among five regional leaders

who make up Schroder’s International Small-Cap Committee, which is led by the portfolio

manager. The regional team leverages Schroder’s extensive network of local analysts across the

globe, as it believes that country factors are more important for smaller companies relative to

larger companies. Schroder Inc. has advised the fund since its inception in 1996, and its affiliate

Schroder Ltd. has managed a portion of the fund since 2003.

TimesSquare.TimesSquare, founded in 2000 as a small- and mid-cap growth specialist, is a

strategic partner of Affiliated Managers Group, Inc. TimesSquare’s small-cap equity team is led

by the portfolio manager and is made up of five experienced members. All portfolio decisions are

made collectively, allowing for accountability. Value chain analysis and interactions with key

stakeholders are at the core of the team’s research and idea-generation process, resulting in a

portfolio consisting of industry-leading companies with sustainable business models and quality

management teams. TimesSquare has managed a portion of the fund since 2017.

Wellington Management.Wellington Management, founded in 1928, is among the nation’s

oldest and most respected institutional investment managers.Wellington Management’s

international small-cap research equity team employs a bottom-up approach that seeks to add

value through in-depth fundamental research and understanding of its industries. It believes that

the experience of covering the same companies over a period of many years provides its Global

Industry Analysts with in-depth knowledge of their coverage, which in turn leads to better and

more timely decisions and increases their potential to produce superior results. Wellington

Management has managed a portion of the fund since 2010.

At the May meeting, the board concluded that each advisor’s experience, stability, depth, and

performance, among other factors, warranted continuation and approval of the advisory
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arrangements. At the September meeting, the board reviewed these factors in connection with a

proposal to terminate TimesSquare and concluded it was appropriate to approve the Amended

Agreements.

Investment performance
The board considered the short-term, long-term, and since-inception performance, as applicable,

of Baillie Gifford’s, Schroder’s, TimesSquare’s, andWellington Management’s subportfolios,

including any periods of outperformance or underperformance compared with a relevant

benchmark index and peer group. At the May meeting, the board concluded that the

performance was such that the advisory arrangements should continue. At the September

meeting, the board determined that the Amended Agreements should be approved.

Cost
The board concluded that the fund’s expense ratio was below the average expense ratio charged

by funds in its peer group and that Baillie Gifford’s, Schroder’s, TimesSquare’s, orWellington

Management’s advisory fee rates were also below the peer-group average. The board noted the

restructuring of the fund’s advisory arrangements would not cause the fund’s expense ratio to

increase.

The board did not consider the profitability of Baillie Gifford, Schroder, TimesSquare, or

Wellington Management in determining whether to approve the advisory fees, because the

firms are independent of Vanguard and the advisory fees are the result of arm’s-length

negotiations.

The benefit of economies of scale
The board concluded that the fund’s shareholders benefit from economies of scale because of

breakpoints in the advisory fee schedules for Baillie Gifford, Schroder, TimesSquare, and

Wellington Management. The breakpoints reduce the effective rate of the fees as the fund’s

assets managed by each advisor increase.

The board will consider whether to renew the advisory arrangement with Baillie Gifford,

Schroder, andWellington Management again after a one-year period.
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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 206
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. Member of the
board of governors of the Investment Company
Institute and the board of governors of FINRA. Trustee
and vice chair of The Shipley School.

Independent Trustees

Tara Bunch
Born in 1962. Trustee since November 2021. Principal
occupation(s) during the past five years and other
experience: head of global operations at Airbnb
(2020–present). Vice president of AppleCare
(2012–2020). Member of the board of directors of Out
& Equal (2002–2006), the advisory board of the
University of California, Berkeley School of
Engineering (2020–present), and the advisory board
of Santa Clara University’s Leavey School of Business
(2018–present).

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 theWorldwide Channels Group, Latin
America, andWorldwide 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. Member of the board of
directors of the University of Rochester Medical
Center, the Monroe Community College Foundation,
the UnitedWay of Rochester, North Carolina A&T
University, RobertsWesleyan College, and the
Rochester Philharmonic Orchestra. Trustee of the
University of Rochester.

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.
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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.
Member of the advisory council for the College of
Arts and Letters 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: adjunct professor of finance at the
University of Notre Dame (2020–present). Chief
investment officer (retired 2020) and vice president
(retired 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), the board of superintendence of the
Institute for theWorks of Religion, and the board of
directors of PaxosTrust Company (finance).

Deanna Mulligan
Born in 1963. Trustee since January 2018. Principal
occupation(s) during the past five years and other
experience: chief executive officer of Purposeful
(advisory firm for CEOs and C-level executives;
2021–present). 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, and the NewYork-Presbyterian
Hospital.

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 theTreasury. Governor
(2010–2014) of the Federal Reserve Board.
Commissioner (2007–2010) of financial regulation for
the State of Maryland. ColinW. Brown Distinguished
Professor of the Practice of Law (2021–present),
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). 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).

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.
Special assistant to the President of the
United States (2015).

Ashley Grim
Born in 1984. Principal occupation(s) during the past
five years and other experience: treasurer (February
2022–present) of each of the investment
companies served by Vanguard. Fund transfer agent
controller (2019–2022) and director of Audit Services
(2017–2019) at Vanguard. Senior manager
(2015–2017) at PriceWaterhouseCoopers (audit and
assurance, consulting, and tax services).

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. Nonexecutive
director of the board of National Grid (energy).

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
Chris D. McIsaac Lauren Valente



Connect withVanguard® > vanguard.com

Fund Information > 800-662-7447

Direct Investor Account Services > 800-662-2739

Institutional Investor Services > 800-523-1036

TextTelephone for People
WhoAre 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 2022, Bloomberg. All rights
reserved.

CFA® is a registered trademark owned by CFA Institute.

© 2022 The Vanguard Group, Inc.
All rights reserved.
Vanguard Marketing Corporation, Distributor.
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