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BI7YRIEGF, UI9—=VEURTD2DODOREZAVTEERROREZIT D FE9E” 00—
FERAWC, U9—VZERUCRER—N T2 UFDRELRICE>T. FETFITREZTV
FUle, Fleo KRIVETORENNEREEICHUTIE. Ny I DX RNPEEFEDEERE T
ZRU. PRCEHON Y VXRDEFAEREZTVE Ulc. BIRIRE. ~Nw IHK(EF59.5%(C% -
THIFED,
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13031 OERALHE (20184 3 H218~20194 3 §208)
25
EE o~ = EEHOHE
- %
TR (iEE 10,414 HP DT EEME T,
(a) FEEEFEFHH 18 | 0173 | (QFEBEEEFHE =PPOFEERLFHR ~ PHhoD
TS REOE
(RESTETS) (18) | (0.173) | FEESEFHNIE. BMESEOTEOR. FEON
N ="
(b) fHEEERE B2 0 | 0.000 |(b)BMHEEEEIH =B MIESES K- BhD
TS REOS
(REHSTETS) (0)| (0.000) | BEEIAEG B, BIEIZONG I OHEFHET B
5|ICEIT BHi%
(C) ZDftEA 20 | 019 |(©Z0ftBERA=HPDZDMER - PhDTHEH
HEOH
(REER) 20) | (0.196) | - REBAG. BHNCHIT B RERTEHCTIL S A1
IHZORERVEEDES - BEOBEZICEY
B
ot 38 | 0369

Cx

BREAFEECE(CHRBFUEAALTHIET,

CF) BEEOBAF. COT 7Y RMEFANTVSREETEISNIA >t BRZSHF A,

(bz3

N\BEE 3 URBIFUEAALTH T,

BHEF1AOSCUDETNZENOEREE [AREOREZSO) ZHPOTHEEMEATERL T100ZRCIBD T, BEIE(C
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FEMUIGIORE (2018F3 A21H~2019F3 A20H)

RBE(SFEEF
E # 1 % BUHNEOH | B 4 2 | BHNE0H (5T & &8
O +H O +H
BA TOP | XE&2 HEIRERES 21,830 | 37,434 1,480 2,783
NEXT FUNDS GEREERE | TIE¥0EEE HGRIE 5580 | 10,587 150 283
2 NG SESH - 8 27,410 48,021 1,630 3,067
G4 O FRIL d F U
ISHARES CORE U.S. AGGREGATE 1,844 195 58 6
VANGUARD TOTAL INTL BOND ETF 2,934 160 91 4
ISHARES JP MORGAN USD EMERGI 1,323 141 63 6
ISHARES GOLD TRUST 4,804 58 122 1
7 XU # | Vanguard Short-Term Corporate Bond ETF 1,258 98 43 3
VANGUARD GLOBAL EX-US REAL ESTATE ETF 1,007 57 30 1
VANGUARD MID CAP ETF 1,133 176 30 4
VANGUARD S&P 500 ETF 704 177 28 7
VGRD FTSE ALL WRLD EX US SML CAP ETF 1,021 109 36 4
VANGUARD FTSE EMERGING MARKET 2,542 105 124 5
I\Bt BESH - 28R 18,570 1,281 625 45
o| ¥2—0O o| F+2—0O
743V R | VANGUARD FTSE DEVELOP EUROPE UCITS ETF 9,918 291 379 11
9,918 291 379 11
NG SESH - 28 9918 291 379 11
(3 BEEFZIFELAETT,
(F) BARBIVBTTEIET, 2L, BAKREDEEFIE TR LTI T,
FERFTEHM (20183 821H~201943 A208)

i A BIENEOH | BN 8 L] BIANE0H | e
O FH a A
TOP | XE&EpEl HEREES 21,830 | 37,434 | TOP | X:&EB2 HiBIREEs 1,480 2,783
VANGUARD FTSE DEVELOP EUROPE UCITS ETF(1-0- P4L5¥K) | 9,918 | 37,407 | VANGUARD FTSE DEVELOP EUROPE UCITS ETF(1~0 - PA L5V K) 379| 1,460
ISHARES CORE U.S. AGGREGATE(Z X U#) | 1,844 | 21,778 | VANGUARD S&P 500 ETF(F7 % U A) 28 849
VANGUARD S&P 500 ETF (7 XU 73) 704 | 19,705 | ISHARES JP MORGAN USD EMERGI( % U 77) 63 765
VANGUARD MID CAP ETF(7 XU 7) 1,133 | 19,575 | ISHARES CORE U.S. AGGREGATE(7 % U #3) 58 691
VANGUARD TOTAL INTL BOND ETF(7” % U A1) 2,934 | 17,847 | VANGUARD FTSE EMERGING MARKET(7Z XU 1) 124 570
ISHARES JP MORGAN USD EMERGI(Z%U#) | 1,323 | 15,753 | VANGUARD TOTAL INTL BOND ETF(7 * U 7) 91 560
VGRD FTSE ALL WRLD EX US SML CAP ETF(ZXU%) | 1,021 | 12,240 | VANGUARD MID CAP ETF(7” % U 7) 30 554
VANGUARD FTSE EMERGING MARKET(Z X UU#) | 2,542 | 11,772 | VGRD FTSE ALL WRLD EX US SML CAP ETF(7 % 71) 36 454
Vanguard Short-Term Corporate Bond ETF(7” XU 7) 1,258 | 10,957 | Vanguard Short-Term Corporate Bond ETF(7” XU 77) 43 379

() FHERTELAETT. EEDFSENTEUEFEA. )
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FUZEHRA & DHE [RE (2018F 3 H21H~20194 3 A20H)

FZEEEEFTIVEE A,

XFBRMALIE, REEFERUREENCHET DEEENRE 1 BORESNSHEBREATT,

HEAEEDRME (20194 3 H2081R%E)
EPREISEEEESF

FS5/3-3%5—-072V R

& % A =] El HA x
SUHNEOH | $UBXEOH | 5F i 8 | BAK=E
O O TFH %
TOP | X#Egp8 HEIRE(ES 7,040 27,390 45,713 14.7
NEXT FUNDS ZREERE | TiE#uEsA HERIE 2,450 7.880 15,964 5.1
St BUBNIEOH - £8 9.490 35,270 61,678
et REB<HER> 2 2| <19.8%>
() GEHED< >R MEEREEICYT 2HHBRDLETT,
(F) BAKRBRFUIBTTBUET,
S EHREISEEEISS
B B8 El HA x
# L] BHNIE | BN ELa i - @A =
O |0 B NEEeE | pengeE |
(7 AU7) O O TRV T %
ISHARES CORE U.S. AGGREGATE 745 2,531 272 30,411 9.8
VANGUARD TOTAL INTL BOND ETF 1,197 4,040 223 24,968 8.0
ISHARES JP MORGAN USD EMERGI 494 1,754 191 21,389 6.9
ISHARES GOLD TRUST 1,873 6,555 82 9,155 2.9
Vanguard Short-Term Corporate Bond ETF 506 1,721 136 15,229 4.9
VANGUARD GLOBAL EX-US REAL ESTATE ETF 372 1,349 79 8.883 2.9
VANGUARD MID CAP ETF 443 1,546 247 27,676 8.9
VANGUARD S&P 500 ETF 279 955 249 27,814 8.9
VGRD FTSE ALL WRLD EX US SML CAP ETF 328 1,313 138 15,461 5.0
VANGUARD FTSE EMERGING MARKET 816 3.234 139 15,547 5.0
Bt BESSE - R 7,053 24,998 1,760 | 196,538
Bt SERE<HE> 10 10 — | <63.1%>
a—-o- - -7A4I35UR) F1-—0O
VANGUARD FTSE DEVELOP EUROPE UCITS ETF 3,384 12,923 393 49,822 16.0
I\Et EESH - ER 3,384 12,923 393 49,822
Bt SEREI<ErEE> 1 1 — | <16.0%>
GEf G - B8R 10,437 37.921 —| 246,361
Gt HRB<thE> 11 11 <79.1%>

(%) HEmESHEE. HE. BROBHZ A EONEEEETERBOMEICK I BERELEHDTY,
() < >AF. [MEEEBRICHT SFHBROLETT,
(F) BARBEFVIVEBTCTBUERT,
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<A LEHIE T F OHE>

HEATRIEMDANNUAL REPORTH SAABZIRIR L TWVE T,
Vanguard FTSE Developed Europe UCITS ETF
Fund Profile (unaudited)

As at 30 June 2018
The Fund Profile does not form part of the Financial Statements.

Investment Objective Market Diversification (% of portfolio)
FTSE
Vanguard FTSE Developed Europe UCITS ETF seeks to track the Developed
performance of the FTSE Developed Europe Index, a widely recognised Fund Europe Index
benchmark of stock market performance of European developed countries United Kingdom 29.4% 29.4%
that is composed of the stocks of large- and mid-capitalised companies in
developed Europe. France 16.5 16.5
Germany 14.9 15.0
. . Switzerland 12.2 12.2
Portfolio Characteristics -
FTSE Spain 4.9 4.9
Developed Netherlands 5.7 5.7
Fund Europe Index Sweden 41 41
Number of Stocks 583 561 Italy a1 41
Median Market Cap Denmark 25 25
Euro €38.1B €38.1B Belgium 18 17
British Pounds £33.7B £33.7B Finland 17 17
Swiss Francs CHF44.2B CHF44.2B Norway 11 11
US Dollars $44.5B $44.5B Other 11 11
Price/Earnings Ratio 14.7x 14.8x
Price/Book Ratio 1.8x 1.8x
Yield 3.4% 3.4% Ten Largest Holdings (% of total net assets)
Return on Equity 12.4% 12.5% -
- Royal Dutch Shell plc Integrated Oil & Gas 3.2%
Earnings Growth Rate 5.4% 5.4%
Nestle SA Food Products 25
Turnover Rate 6% — -
- HSBC Holdings plc Banks 2.0
Ongoing Charges Figure 0.12% — - -
Novartis AG Pharmaceuticals 1.8
Roche Holding AG Pharmaceuticals 1.7
Volatility Measures TOTAL SA Integrated Oil & Gas 1.6
FTSE BP plc Integrated Oil & Gas 1.6
Developed
Fund Europe Index Unilever Personal Products 1.6
R-Squared 1.00 1.00 British American Tobacco plc Tobacco 1.2
Beta 1.00 1.00 SAP SE Software 1.2
Top Ten 18.4%
Sector Diversification (% of portfolio)
FTSE
Developed Investment Focus
Fund Europe Index
Basic Materials 7.4% 7.4% Style Value Blend Growth
Consumer Goods 18.2 18.2 Market Cap Large
Consumer Services 6.5 6.5
Financials 21.2 21.2 Medium
Health Care 12.6 12.6
Industrials 14.0 13.9 Small
Oil & Gas 8.3 8.3
Technology 4.8 4.8
Telecommunications 3.2 3.2
Utilities 3.8 3.9
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<A LEHIE T F OHE>

HFTRAEMDANNUAL REPORTH BRE AR LTLE T,
TOP | XiESE! HEIZEIET
(1) [SefE]

(HAE )
%516 ERVE:
(2017 4= 7 H 10 HELE) (2018 4 7 H 10 HHIAE)
HREDEL
B EE
a—)L e m—y 633, 821, 087, 712 855, 458, 816, 957
PR 5, 159, 158, 835, 900 7,574, 174, 835, 080
R T AOMERES: 11, 891, 400 -
YRAE P i AT ) 282, 355, 580 -
R4 429, 563, 100 80, 835, 987, 810
AUV B 2 4 5, 631, 885, 859 9,397, 816, 341
SFRIF B 15, 705, 228 20, 266, 169
£ DAL EE 389, 465, 150 489, 970, 619
AL 3, 877, 844, 100 11, 030, 304, 540
VLB A R 5,803, 618, 634, 029 8, 531, 407, 997, 516
HHEAT 5, 803, 618, 634, 029 8, 531, 407, 997, 516
AfEDHL
B A
URAE P A AT 2 10, 185, 900 4,027, 416, 510
Kfhd: 89, 163, 598 1, 405, 131, 000
AU 53 B 4 82, 064, 903, 336 133,901, 449, 987
HALZREE 1, 173, 257, 958 1, 842, 845, 283
ARANZFEE I 2, 174, 051, 224 3, 447, 848, 738
HRALFE 863, 212 1,729, 198
AL IS 5= A4 513, 172, 019, 408 675, 567, 464, 552
Z OtRALE A 623, 780, 119 963, 620, 706
AL AR 599, 308, 224, 755 821, 157, 505, 974
AfEEE 599, 308, 224, 755 821, 157, 505, 974
W PE D
JUASE
JEA 3, 945, 428, 045, 000 5, 487, 764, 343, 750
R4
HIRRIRE SUIHAR K ES (L) 1, 258, 882, 364, 274 2,222, 486, 147, 792
(G BL i B SL4) 81, 068, 774 201, 452, 368
TEAREAFE 5,204, 310, 409, 274 7,710, 250, 491, 542
M PES R 5, 204, 310, 409, 274 7,710, 250, 491, 542
AR PE SR 5,803, 618, 634, 029 8, 531, 407, 997, 516
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XFEITRAHERDANNUAL REPORTH SABZIRH L TWE T,

iSHARES® CORE U.S. AGGREGATE BOND ETF

ASSETS

Investments in securities, at cost:
Unaffiliated
Affliated (Note 2)

Total cost of investments in securities

Investments in securities, at fair value (including securities on loan®) (Note 1):

Unafiiated
Affliated (Note 2)
Cash
Receivables:
Investment securities sold
Due from custodian (Note 4)
Dividends and interest
Due from broker for TBA collateral
Total Assets

LIABILITIES
Payables:
Investment securities purchased
Collateral for securities on loan (Note 1)
Capital shares redeemed
Investment advisory fees (Note 2)
Total Liabilities

NET ASSETS

Net assets consist of:
Paid-in capital
Undistributed net investment income
Accumulated net realized loss
Net unrealized depreciation
NET ASSETS

Shares outstanding®

Net asset value per share

@ Securities on loan with a value of $348,951,609. See Note 1
© No par value, unlimited number of shares authorized.

See notes to financial statements.

$55,429,281,675
7,559,240,492

$62,988,522,167

$54,533,189,173
7,559,058,888
2,569,141

1,444,509,815
13,231,534
297,733,909
20,021,000

0

8,621,927,129
360,068,590
172,775,880
1,594,195
9,156,365,794

$54,713,947,666

$55,758,905,022
99,470,063
(248,153,313)
(896,274,106)

$ 106.72
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NET INVESTMENT INCOME
Dividends — affiiated (Note 2)
Interest — unaffiliated
Interest — affiiated (Note 2)
Securities lending income — affiliated — net (Note 2)

Total investment income

EXPENSES
Investment advisory fees (Note 2)
Proxy fees
Total expenses.
Less investment advisory fees waived (Note 2)
Net expenses.

Net investment income

NET REALIZED AND UNREALIZED GAIN (LOSS)
Net realized gain (loss) from:
Investments — unaffiiated
Investments — affiiated (Note 2)
In-kind redemptions — unaffiiated
Net realized loss
Net change in unrealized appreciation/depreciation on:
Investments — unaffiiated
Investments — affiliated (Note 2)
Net change in unrealized appreciation/depreciation
Net realized and unrealized loss
NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS.

See notes to financial statements.

$ 75032668
1,098,946,950
1,157,354
1,580,784
1,176,717,756

24,422,972

959,396
25,382,368
(5,058,901)

(117,502,182)
(356,709)
2,738,611

1

280)

(971,649,506)
395)
(973,880.901)
(1,089,001,181)
$ 67,393,108
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IRESSTHEDER (20194 3 H208IRT)

= 5 X
5 B8 = E ® | & =
e %
% =1 B 5t = b H = 308,040 98.8
J — )b . o - v =% . Zz D fh 3,898 1.2
% & & = W E & = 311,938 100.0

(%) SEORARBEIBTTBIET,

(F) BERICHIT2HERTHERE (247.539TH) DREEFEMERER (311,938FTH) (NI BHEK[FE79.4%TY,

() NERTHER. BHROBHEONEDONESBETEBSOMEICKIIBERELICDHDTY,, BIEKRICHITDBEREL—HE 1
AXRIL=111.65M. 11—0=126.70MTT.

BE. Bf. TARVEEMEORT (201943 A20B5H) RO (2018F3H218H~2019F 3 A208)

B E 5% M % A E o S
] ]
(A) EE 428,668,110 (A) BRI 4,253,017
O - O—vE 3,777.551 SRS 4,246,450
BEIE TSI GHlEE) 308,040,246 SEFIR 9.897
FIRAS 116,729,617 LIS A 3330
ES R 120.696 (B) EEEE#%%}EH 3,404,790
(B) i 117,227,456 ff?é R 5’21 ?{258
JTHE f B
i 1722750 (C) {EsEsmEnS A 344649
S (D) HEERE(A+B+C) 7,313,158
(C) FEEAEER(A - B) 311,440,654 (E) BMAMRRUIAES S 3,309,287
AR 293.020,783 (F) BIEstsiamss 8,454,567
RIPRRLIRE S 18,419,671 (G) ByEIERS A 657,141
(D) SEHEROMN 293,020,7830 (H)EHD+E+F +G) 18,419,871
1 FOT Y BEH#A(C /D) 10,629M REBERUEES(H) 18,419,871
(D) ME|T 7 ROWETAREEE2,318,200M, MPBMRE (I BEOKROD C(B)EMIEHFSE B HHRDTME
LA B I$ 224,145,433 [, B o — 8 BR 40 7T A & I3 £BEDESHET,
13,442,859 T (F) BEOIRO DT (C)EFEMMES (C (FETRMICH T 57
(D) BT 7 Y RERENS ST B RS0 MR TALER. BHEIELERSH TRRLTVET,
[FEADWR] DEDTT, (3) ERORROPTFIENEERERE 52D, BEDE
GD) Ffe. 1 OB REEEF1.0629MTY, MBEDRE. BIREE U fiEh bars Us| s
[TADAER] AEVVET,
K5/ 27 YRI 293020783 (1) BHORROTTG)RUEBRELS 5506, DEROOD
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