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Vanguard fund profile

At a glance
As at 30 April 2012 Investment style
APIR code VANO104AU Val Core Grth _
Management costs 0.40% p.a. -
Buy spread +0.20% £
Sell spread -0.10% -
3
Commencement 14 June 2000
Minimum investment $500,000 Source: Morningstar
(wholesale) (no minimums apply for platforms)
Platform availability For platform availability visit
vanguard.com.au/mastertrust
Income distribution Quarterly Features and benefits
Diversification To preserve diversification characteristics, no
more than 40% of the index can be invested in
any one industry and no more that 10% invested
Objective in any one company.
The fund seeks to track the return (income and capital Flexibility Easily switch funds and make withdrawals with
appreciation) of the FTSE ASFA Australia High Dividend Yield no costs other than usual buy/sell spreads.
Index' before taking into account fund fees and expenses. Low cost Low management costs with no entry, exit or
switching fees other than usual buy/sell spreads.
Potential for A buy and hold approach takes advantage of
Strategy strong after-tax capital gains discounts and the deferral of capital
The fund will hold most of the securities in the FTSE ASFA returns gains liabilities, which may result in better after-
Australia High Dividend Yield Index, allowing for individual tax retums.
security weightings to vary marginally from the Index from Capital growth Includes exposure to companies offering franking
time to time. Securities are ranked according to their median potential and tax- benefits that can offset income tax quarterly
12 month forecast dividend yield (sourced from IBES?), with effective income distributions and offers long-term capital growth
companies not forecast to pay dividend yields in the potential through its diversified portfolio of
proceeding 12 months excluded. The fund may invest in Australian shares.

securities that have been removed from or are expected to be
included in the index.

" The FTSE ASFA Australia 200 Index typically represents the largest 200 companies
listed on the ASX meeting certain liquidity, free float criteria.

2 |BES: The Institutional Broker's Estimate System; a data service that collates detailed
and consensus estimates of forecasts measures of company earnings and performance.
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Vanguard® Australian Shares High Yield Fund

Dated 30 April 2012

Overview Holdings

Fund Benchmark Top 10 holdings
Fund size (AUD) $331.4 million 1 Telstra
Inception date 14 June 2000 2 Wesfarmers
Management costs 0.40% p.a 3 CBA
Buy/sell spread +0.20% /-0.10% 4 Westpac
No. of securities 71 7 5 ANZ
Forecast grossed-up yield® 9.01% 9.01% 6 NAB
Benchmark® FTSE ASFA Australia High Dividend Yield Index 7 Amcor

8 Transurban Group

Performance return*? (%)

Fund Fund
Gross Bmk Total Dist Growth The Top 10 holdings represent 64.5% of the total fund

1 month 1.73 1.72 1.69 0.00 1.69

3 months 7.36 7.42 7.26 1.14 6.12 Sector allocation (%)

6 months 6.87 6.89 6.66 354 312

1year 3.77 3.80 3.35 553 218 Enorey

3 years (pa) 13.27 12.81 12.82 5.09 773

5 years (pa) -0.92 0.31 -1.31 5.00 -6.31 Materials

10 years (pa) 7.59 8.79 7.18 5.42 1.76

Inception (pa) 7167 8.64 121 493 2.34 Industrials

Year to year franking levels and gross return*? (%)

9 Sydney Airport
10 Sonic Healthcare

Consumer Discretionary

Dec - Dec June - June

Fund Bmk Fund Bmk  Franking Consumer Staples
YTD 10.89 10.94 6.48 6.57 87.2
2011 -2.18 -3.77 14.06 13.66 932 Health Care
2010 1.09 1.68 13.46 12.67 90.1
2009 3863 3893 2180  -1856 96.2 Financials ex Property n?
2008 -39.86 -37.10 -13.68 -11.14 91.6

Property Trusts

Unit prices?®
Net asset value Purchase Withdrawal Information Technology
$1.3160 $1.3187 $1.3146

Telecom. Services
Income distribution* Uites
Quarter ended Amount (CPU) Reinvestment price
31 March 2012 1.3910 $1.2941
As at 31 March 2012, the gross distribution of 1.8958 cents per unit comprised
1.3910 of net (cash) distribution plus 0.5048 by way of franking credits and foreign
tax credits.

B Fund weight W Benchmark weight

Notes

1. Past performance is not an indication of future performance

2. Returns assume reinvestment of all distributions. Returns for periods longer than 1 year are
annualised. Fund gross returns are before management costs and taxes, but after transaction and
operational costs. Fund total return is the fund gross return less management costs. Index returns do
not allow for taxes, management, transaction and operational costs.

3. Month end cumulative-distribution

4. Past distributions are not an indication of future distributions

5. Forecast yields are sourced from I/B/E/S and are grossed-up to reflect the average
franking level of each security over the previous 12 months.

6. Prior to 29 April 2011, the Fund's benchmark was the S&P/ASX 200 ex A-REIT Index.
Prior to 1 July 2004, the benchmark was the S&P/ASX 100 Accumulation Index.
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Vanguard Investments Australia Ltd (ABN 72 072 881 086 / AFS Licence 227263) is the product issuer. We have not taken your circumstances into account when preparing the above information so it may not be applicable to your circumstances.
You should consider your circumstances and our Product Disclosure Statement (PDS) before making any investment decision. You can access our PDS on our website or by calling us. This information was prepared in good faith and we accept no
liability for any errors or omissions. Past performance is not an indication of future performance. © 2012 Vanguard Investments Australia Ltd. All rights reserved. "Vanguard", "Vanguard Investments', “LifeStrategy" and the ship logo are the
trademarks of The Vanguard Group, Inc.

The data and content contained herein which are sourced from Morningstar are not guaranteed to be accurate, complete or timely. Neither Morningstar, nor its affiliates nor their content providers will have any liability for use or distribution of
any of this information. To the extent that any of the content above constitutes advice, it is general advice that has been prepared by Morningstar Australasia Pty Ltd ABN: 95 090 665 544, AFSL: 240892 (a subsidiary of Morningstar, Inc.),
without reference to your objectives, financial situation or needs. Before acting on any advice, you should consider the appropriateness of the advice and we recommend you obtain financial, legal and taxation advice before making any financial
investment decision. If applicable investors should obtain the relevant product disclosure statement and consider it before making any decision to invest. Please refer to our Financial Services Guide (FSG) for more information at
www.morningstar.com.au/fsg.pdf. ©2011 Morningstar, Inc. All rights reserved.



