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Bull and bear markets over time
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Past performance is not a reliable indicator of future results. The value of investments, and the income from them may fall or rise and investors may get back less than
they invested. The performance of an index is not an exact representation of any particular investment, as you cannot invest directly in an index.

Notes: A bear (bull) market is defined as a price decrease (increase) of more than 20%. The plotted areas depict the losses/gains ranging from the minimum following a
20% loss to the respective maximum following a 20% increase in the underlying index. Calculations are based on the FTSE All-Share Total Return Index from 31 December
1969 to 31 December 2024. The vertical axis is a logarithmic scale.

Source: Vanguard calculations in GBP, based on data from Global Financial Data and Bloomberg, as at 31 December 2024.



Important risk information
The value of investments, and the income from them, may fall or rise and investors may get back less than they invested.

Past performance is not a reliable indicator of future results.

Important information

Vanguard only gives information on products and services and does not give investment advice based on individual circumstances. If you have any questions related to your
investment decision or the suitability or appropriateness for you of the product[s] described, please contact your financial adviser.

Nothing in this document is intended to, or shall be deemed to, establish or evidence any partnership or joint venture between Vanguard Asset Management Limited or
any other Vanguard entity and the issuer of this document nor authorise the issuer of this document to make or enter into any commitments for or on behalf of any
Vanguard entity.

This is designed for use by, and is directed only at persons resident in the UK.

The information contained herein is not to be regarded as an offer to buy or sell or the solicitation of any offer to buy or sell securities 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 information does not constitute legal, tax, or investment advice. You must not, therefore, rely on it when making any investment decisions.
The information contained herein is for educational purposes only and is not a recommendation or solicitation to buy or sell investments.
Issued by Vanguard Asset Management, Limited which is authorised and regulated in the UK by the Financial Conduct Authority.
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