Vanguard Investment Stewardship
Vanguard achieves high marks in 2020 PRI assessment
July 31, 2020

On July 31, the Principles for Responsible Investment (PRI)
released its assessment of Vanguard’s 2020 Transparency Report.
Vanguard received an overall score of A+ in the Strategy and
Governance module and an A in all other reported modules.
This marks the fourth consecutive year that Vanguard performed
well across every reported category. PRI annually assesses asset
managers based on how they incorporate responsible investment
principles into their investment decision-making, active ownership,
and external manager selection and oversight.

Vanguard has been a signatory to the PRI since 2014. The
PRI, a global investor-led organization, developed its six
responsible investment principles in an effort to align relevant
environmental, social, and governance issues with responsible
investment practices. Vanguard is committed to adopting and
implementing the principles. Vanguard began voluntarily reporting
on its progress in 2017 as a way to emphasize its ongoing
commitment to responsible investment and increased disclosure.
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Note: Data as of July 31, 2020.
Source: PRI.

For more information on the PRI’s assessment methodology, click here.
Vanguard’s historical Transparency Reports are available here.
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The contents of this document and any attachments/links contained in this
document are for general information only and are not advice. The information
does not take into account your specific investment objectives, financial
situation and individual needs and is not designed as a substitute for
professional advice. You should seek independent professional advice
regarding the suitability of an investment product, taking into account your
specific investment objectives, financial situation and individual needs before
making an investment.

Korea, including but without limitation the Foreign Exchange Transaction Act
and Regulations thereunder. The shares or units of any Vanguard financial and
investment products have not been registered under the Financial Investment
Services and Capital Markets Act of Korea, and none of the shares and units
of any Vanguard financial and investment products may be offered, sold or
delivered, or offered or sold to any person for re-offering or resale, directly or
indirectly, in Korea or to any resident of Korea except pursuant to applicable
laws and regulations of Korea.

The contents of this document and any attachments/links contained in this
document have been prepared in good faith. Please note that the information
may have become outdated since its publication, and any information sourced
from third parties is not necessarily endorsed by The Vanguard Group, Inc.,
and all of its subsidiaries and affiliates (collectively, the “Vanguard Entities”).

In Singapore: This document has not been registered as a prospectus with the
Monetary Authority of Singapore. Accordingly, this document and any other
document or material in connection with the offer or sale, or invitation for
subscription or purchase, of shares may not be circulated or distributed, nor
may shares be offered or sold, or be made the subject of an invitation for
subscription or purchase, whether directly or indirectly, to persons in
Singapore other than (i) to an institutional investor pursuant to Section 304 of
the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”) or (ii)
otherwise pursuant to, and in accordance with the conditions of, any other
applicable provision of the SFA.

This document contains links to materials which may have been prepared in
the United States and which may have been commissioned by the Vanguard
Entities. They are for your information and reference only and they may not
represent our views. The materials may include incidental references to
products issued by the Vanguard Entities.
The information contained in this document does not constitute an offer or
solicitation and may not be treated as an offer or solicitation in any jurisdiction
where such an offer or solicitation is against the law, or to anyone to whom it
is unlawful to make such an offer or solicitation, or if the person making the
offer or solicitation is not qualified to do so. The Vanguard Entities may be
unable to facilitate investment for you in any products which may be offered
by the Vanguard Group, Inc.
No part of this document or any attachments/links contained in this document
may be reproduced in any form, or referred to in any other publication, without
express written consent from the Vanguard Entities. Any attachments and any
information in the links contained in this document may not be detached from
this document and/or be separately made available for distribution.
This document is being made available in Hong Kong by Vanguard Investments
Hong Kong Limited (CE No.: AYT820) (“Vanguard Hong Kong”). Vanguard Hong
Kong is licensed with the Securities and Futures Commission (“SFC”). The
contents of this document have not been reviewed by the Securities and
Futures Commission in Hong Kong. Investment involves risk. Past performance
is not indicative of future results. Investors are advised to consider their own
investment objectives and circumstances. If you are in any doubt, you should
seek professional advice.
In China, the information contained in this document does not constitute a
public offer of any investment products in the People’s Republic of China (the
“PRC”).
No Vanguard fund is being offered or sold directly or indirectly in the PRC to
the PRC public. Further, no legal or natural persons of the PRC may directly or
indirectly purchase any of Vanguard funds or any beneficial interest therein
without obtaining all prior governmental approvals that are required by the
PRC (which includes conducting due approval or registration or filing
formalities under the PRC laws), whether statutorily or otherwise. Persons
who come into possession of this document are required by the issuer to
observe these restrictions.
In Taiwan, Vanguard funds are not registered and may not be sold, issued or
offered. No person or entity in Taiwan has been authorized to offer, sell, give
advice regarding or otherwise intermediate the offering and sale of any
Vanguard funds in Taiwan.
The Vanguard Entities do not make any representation with respect to the
eligibility of any recipients of this document to acquire the shares or units of
any Vanguard financial and investment products therein under the laws of

In Brunei: This document relates to a private collective investment scheme
under the Securities Markets Order, 2013 and the regulations thereunder
(“Order”). This document is intended for distribution only to specific classes of
investors as specified in the Order and must not, therefore, be delivered to, or
relied on by, a retail client. The Autoriti Monetari Brunei Darussalam
(“Authority”) is not responsible for reviewing or verifying any prospectus or
other documents in connection with this collective investment scheme. The
Authority has not approved this document or any other associated documents
nor taken any steps to verify the information set out in this document and has
no responsibility for it. The units to which this document relates may be illiquid
or subject to restrictions on their resale. Prospective purchasers of the units
offered should conduct their own due diligence on the units.
In Malaysia: No action has been, or will be, taken to comply with Malaysian
laws for making available, offering for subscription or purchase, or issuing any
invitation to subscribe for or purchase or sale of the shares/units in Malaysia
or to persons in Malaysia as the shares/units are not intended by the issuer to
be made available, or made the subject of any offer or invitation to subscribe
or purchase, in Malaysia. Neither this document nor any document or other
material in connection with the shares/units should be distributed, caused to
be distributed or circulated in Malaysia. No person should make available or
make any invitation or offer or invitation to sell or purchase the shares/units in
Malaysia unless such person takes the necessary action to comply with
Malaysian laws.
In the Philippines: The securities being offered or sold herein have not been
registered with the Securities and Exchange Commission under the Securities
Regulation Code of the Philippines (“Code”). Any future offer or sale thereof is
subject to registration requirements under the Code unless such offer or sale
qualifies as an exempt transaction.
In Thailand: The document has not been approved by the Securities and
Exchange Commission which takes no responsibility for its contents. No offer
to the public to purchase the Shares/Units referred in the document will be
made in Thailand and this document is intended to be read by the addressee
only and must not be passed to, issued to, or shown to the public generally.
In Indonesia: This document does not constitute an offer to sell nor a
solicitation to buy securities in Indonesia.
Copyright, trademark and other forms of proprietary rights protect the
contents of this document. You may not copy, publish and/or distribute any
derivative works from the information from this document.
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