Sin pays
The Vice Fund and Vanguard FTSE Social index fund
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CUMULATIVE VALUE OF $1INVESTED IN VICE FUND ON LAUNCH DATE, AUG 30°02
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mmmm The Vice Fund mmmm Vanguard FTSE Social Index Fund

Cumulative returns on tobacco and on equities

7,717,841
CUMULATIVE VALUE OF AN INVESTMENT IN THE 6’280’237
US AND UK TOBACCO INDUSTRIES AND MARKET INDICES
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== UK tobacco 14.8% (13.1 post-1919) = US tobacco 14.6% pa
== UK market 9.4% (10.3% post 1919) == US market 9.6% pa

Source: Credit Suisse Global Investment Returns Yearbook 2015



