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The 101 Guide to ETFs
Everything you need to know about introducing ETFs  
to your clients’ portfolios



Foreword
I joined Vanguard in 2014, just as the Exchange 
Traded Fund (ETF) market reached $20 billion in 
Australia, from a standing start in 2001. 

While I’d worked in the global asset management industry 
for many years and consulted on a vast array of assets, 
I was particularly fascinated by this versatile product. 

Many investors must have felt the same, as today’s Australian ETFs have  
a market capitalisation of more than $40 billion. In the past five years alone, 
the sector experienced an estimated 400% growth, cementing its place  
as a favourite among investors. This astonishing growth is no surprise as ETFs 
offer many of the benefits of both a managed fund and a listed security.

ETFs, like managed funds, deliver an instantly diversified portfolio of assets  
such as shares, fixed income, currency or commodities. And similar to a listed  
security, ETFs are traded on an exchange providing trading speed, liquidity  
and cost transparency. They also tend to be lower-cost than managed funds,  
and for many, offer tax efficiencies.

Today’s ETFs come in all shapes and sizes and include actively managed  
portfolios as well as indexed; meaning it’s highly likely there is an ETF to  
suit each of your clients’ personal circumstances, investment objective  
and risk appetite. 

Should you decide a Vanguard ETF is right for your client’s portfolio, you’re  
partnering with Australia’s leading issuer with $12.07 billion in ETF funds under  
management, as at 31 December 2018. 

This guide provides background on how ETFs are manufactured and why  
they offer you an elegant choice when constructing client portfolios. Particularly  
as the financial advice industry continues to experience downward pressure 
on fees and utilises best-practice principles to manage an increasingly  
time-efficient business.

By taking this deep dive into the world of ETFs you will gain greater  
insights and information to help your business and your clients become  
more successful.

Evan Reedman 
Head of Product and Marketing 
Vanguard Investments

2



Introduction

Simple and cost effective investing 

After first gaining popularly with major US institutional investors, ETFs are now being 
widely used by smaller investors due to the many benefits they offer. 

ETFs can be bought and sold just like a share, making them a simple, tax effective 
and transparent way to invest. They also make global investing easy and allow smaller 
investors to build a robust, well-diversified portfolio.

Helping advisers create better portfolios

For advisers, ETFs provide an easy to understand, cost-effective way to help  
clients start investing, or improve their current portfolio. 

ETFs can be the foundation of your client’s portfolio — or just one of many  
building blocks you use.

This eBook guide is designed to answer many of the questions you may  
have about ETFs and to help you start meaningful client conversations about  
their many benefits. We hope you find it useful.

Right around the world, ETFs are becoming the investment product of choice  
for many investors.

Since they first appeared in 1990, ETFs have proved to be a hugely popular  
investment product. Globally, ETF products are forecast to reach a total market  
capitalisation of US$25 trillion by 2027. 
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ETF investing the 
Vanguard way
With over 40 years of investment expertise and experience and a significant  
presence in global investment markets, Vanguard brings a unique background  
and knowledge to the ETF market in Australia.

Our business is built on an unshakable belief in the value of low-cost  
investing and we believe ETFs are a easy way for investors to access this  
successful approach to investing.

ETFs and indexing 

Ever since we launched the first retail index fund in the US back in 1976,  
Vanguard has been committed to low cost investing and we believe ETFs  
represent an important innovation in the movement towards embracing this  
style of investing.

As the Australian ETF market has evolved, Vanguard now offers investors  
a growing range of ETF products that employ a variety of strategies designed  
to achieve specific outcomes, while keeping costs low. 

Client focussed, always

Our commitment to delivering low cost investment solutions is something  
we never forget, as Vanguard is client owned. So we don’t have to worry about  
our short-term earnings or our share price all the time.

It means we can take a longer-term view, investing for years — or even  
decades — to build a truly client-focussed business. 

This ensures we deliver on our commitment to creating high-quality, low-cost  
investments that help investors achieve their investment goals.
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ETFs: easy to 
understand and use
Getting to know ETFs

An ETF is an investment fund that can be bought and sold on the ASX, just like a share. 
Each one holds a basket of securities like shares, bonds, property or infrastructure. 

Investing in an ETF is a simple way to track a well-known investment index or 
benchmark. With one trade, you’re buying exposure to all the companies securities  
in that index.

Who likes them

Although ETFs started out as a way for institutional investors and large US pension 
funds to implement complex investment strategies, they are now used by investors 
large and small.

The ETF market in Australia is dominated by investors who have invested through  
a financial adviser or stockbroker and by SMSFs. In the US, Canada and Europe,  
the opposite is the case, with institutional investors accounting for a larger share  
of ETF investors.

Australian investors increasingly recognise it’s important for their portfolio to  
be well diversified across different asset classes. 

A high proportion of investors (75%) cite diversification as the key reason for  
using ETFs.

This recognition is helping boost the popularity of ETFs in Australia, with investor  
numbers growing 22% during 2018 to reach to 385,000. The market is also primed  
for further growth, with the number of ‘next wave’ ETF investors reaching record  
highs. In October 2018, 116,000 investors indicated they planned to invest in ETFs  
in the next 12 months. 

Looking to ‘next wave’ investors

Millennial investors are a key component in next wave ETF investors, as they have  
a strong appetite for listed managed investments. 

Among next wave ETF investors, 29% are Millennials, with only 15% of this 
demographic intending to invest in managed funds. 



Inflows head 
into new asset 
classes
Interest is also growing in ETFs tracking asset classes 
other than Australian shares.

Inflows into non-equity based ETFs have risen significantly 
since 2015. In the 12 months to October 2018, 28% of 
net inflows into Australian ETFs went to domestic equity 
ETFs, 46% to international equity ETFs and 25% to 
non-equity funds, including fixed income, currency and 
commodities ETFs. 

With both new and existing investors increasingly looking 
to meet their investment needs with ETF products, 
financial advisers need to ensure they are ready and able 
to service this growing market.
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ETFs popular 
with online 
investors

32%

38%

27%

Among Gen X 
online investors, 

32% currently 
use or intend to 
use ETFs in the 
next 12 months.

38% of online 
investors currently 

using or intending to 
use ETFs in the next 12 
months are Millennials

27% of Baby Boomers 
who are online 

investors currently use 
or intend to use ETFs 
in the coming year.

Source: Investment Trends 2017 
Australian Online Broking Report
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Australia and ETFs:  
a growing market

1990s
Growing use by 
institutional investors 
and US pension funds 
for sophisticated 
trading strategies 

2000s
Continued 
product 
innovation
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2017 US ETFs reach US$3.4 trillion 

2015 Australian ETF market 
reaches $20 billion 

2010 US ETFs hit US$1.0 trillion 

2008 First actively managed ETF launched

2004 First commodities (gold) ETF launched

2002 First �xed income ETF launched

2003 First non-market cap weighted 
ETF launched

 First year ETF in�ows exceeded 
managed fund in�ows in US

2001 First Australian retail ETF launched

1993 Launch of S&P 500 Trust ETF by SSgA

1990 First ETF (Toronto 35 Index 
Participation Units) launched 
by Toronto Stock Exchange

Chart of growth in ETF market capitalisation in Australia over time - Source: ASX, as at June 2018 report: ASX Funds 
(Listed Managed Investments and ETPs)
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Checking the statistics
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Australian Property
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International Shares

Value ($ millions)

ETFs listed on the ASX by asset class

$40.47 billion  
ETF market cap  

in Australia

190+ ETFs 
number of ETF 

products in Australia

6,553 
 daily ETF 

transactions.

Source: ASX Investment Products Report July 2018
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Getting inside an ETF

Primary
Market

Secondary
Market

Å  Create / redeem  Æ

Å  Buy / sell  Æ

Å
   Trade  Æ

™

ETF Issuers
• Manages the ETF
• Issues units in the ETF 

and trades them with APs 
for underlying securities

Authorised Participants (APs)
• Buys the underlying securities 

(e.g. shares, bonds)
• Trades the securities for units 

in the ETF

Australian 
Securities 
Exchange (ASX)

ETF Investors
• Buy and sell units 

in the ETF



Creating  
and redeeming 
an ETF
Each day the ETF issuer publishes a list of desired 
securities for each fund when delivered can be 
exchanged for EFT units. Only APs can create 
or redeem ETF units with the ETF issuer. 

To create new ETF units, the AP applies 
for ‘creation units’ and usually pays with an 
‘in kind’ transaction covering the basket of 
the securities the ETF issuer wants.

To redeem ETF units, the AP applies to the ETF 
issuer to redeem blocks of creation units and in 
return, receives back a basket of securities.

Under this system, ETF issuers get the securities 
they need to track the particular index, while the 
AP gets ETF shares to resell to investors.

How this 
process helps 

investors

More liquidity

Fair value 
maintained

Greater tax 
efficiency

Cost effective

Increased 
transparency
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Why are ETFs a popular 
investment tool?
With an ASX market capitalisation of around $41 billion and an average daily transaction  
value of $168 million, ETFs are clearly popular with Australian investors. 

ETFs are a convenient investment option whether clients are seeking to build  
an investment portfolio to fund their retirement, or to create more wealth to enjoy  
their chosen lifestyle. 

Research shows diversification, cost-effectiveness and access to overseas  
markets are the top reasons Australian investors are increasingly turning to ETFs  
as an investment tool for their portfolios.

The popularity of ETFs is also boosted by their ability to complement existing 
investments such as direct shares, or seamlessly blend with an established  
SMSF portfolio.

Key reasons why ETFs appeal  
to Australian investors

Low investment costs 

ETFs are a relatively low cost investment, particularly compared to many 
active managed funds. They are much more cost-effective than investing  
in the same number of individually purchased shares. 

Flexibility and choice 

Investors can choose from a wide variety of ETF investments and they  
can be used for many different portfolio construction tasks. Single asset 
class index ETFs can be used to instantly adjust a portfolio’s exposure, 
while diversified ETFs provide professionally managed asset allocation  
and portfolio rebalancing.

Easy asset diversification 

ETFs are a simple way to gain broad diversification for an investment 
portfolio. The diversification can be within and across a single asset class, or 
far-reaching exposure across multiple asset classes or geographic regions

  1

  2

  3
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Simple to access

As ETFs are traded on the ASX, they can be bought and sold throughout the 
trading day like a share using an online trading account or a stockbroker. This 
makes it easy to add to or change investment holdings whenever required.

Potential tax benefits 

An index ETF holds a broad spread of investment securities and usually 
has very low turnover levels, so tax costs stay low. This ‘buy and hold’ 
approach minimises CGT and improves long-term investment performance.

Easy to understand

Most ETFs are very transparent investments, so the investor and adviser  
can check the ETF’s security holdings and net asset value (NAV) whenever  
they need to, even on a daily basis. 

  4

  5

  6
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Managed fund or ETF?
ETFs and index managed funds are both great tools for building a cost effective 
investment portfolio. Each is suited to different client situations and needs:

Managed funds can suit investors looking to invest or withdraw  
small amounts regularly.

ETFs and index managed funds are transparent, (i.e. hold 
the same securities, or a representative sample, as their 
benchmark indices, so you’ll always know what you’re investing 
in) which is less so the case with active managed funds. 

ETFs and index managed funds can provide broad exposure 
to different asset classes, industries, sectors and regions.

ETFs and managed funds must both meet the requirements  
of the Corporations Act.

ETFs suit clients comfortable with trading on the ASX.

Clients who want to use sophisticated strategies like limit and 
stop-loss orders or margin lending can be suited to ETFs.
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Tips for introducing ETFs to clients

Explain ETFs and offer education

Provide a simple explanation of how ETFs work, how they are structured 
and some of the ways they can be used. 

This type of information helps clients understand what these investment 
structures can offer their portfolio and why you are considering moving their 
investment funds into ETFs. 

Vanguard provides lots of basic information and articles you can give  
to clients, plus a series of short videos explaining the key points. You can 
watch these with clients during a meeting and discuss any questions with 
them afterwards.

Discuss all the client benefits, not just cost 

Index ETFs — whether they are used alone or as part of a broader portfolio 
strategy — have lots of benefits for a client’s investment portfolio. While 
benefits like their typically lower investment cost than an actively managed 
portfolio are obviously appealing for clients, it’s also important to point out 
the other benefits.

Many clients are looking for simple ways to diversify their portfolio away 
from a small number of share holdings, or to take advantage of rapid 
growth in offshore markets and harder-to-access industries like technology. 

Diversification and access to overseas markets are key reasons investors 
currently select ETFs, so highlighting how ETFs can help will make the 
conversation and transition process easier.

  1

  2

How to talk to clients 
about using ETFs
ETFs make an excellent addition to investment portfolios, but many clients remain 
unfamiliar with ETFs and how they work. 

Providing information about the key benefits of ETFs and the way they can help clients 
meet their investment goals can help make recommending them much easier.
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Consider which clients are suited to ETFs

ETFs are not right for every client.

Client who want to make small, regular contributions may find managed 
funds are a better choice, as they will incur brokerage fees when buying 
and selling ETF units. If the clients want to make large, infrequent 
investments, then ETFs can be suitable.

Clients interested in sophisticated trading strategies (like limit and stop-
loss orders) or margin lending, can also find ETFs a useful tool. Strategies 
that require regular transactions like dollar cost averaging may not be cost 
effective with an ETF.

  3
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Benefits for advisers
Introducing clients to the benefits of ETFs — rather than focussing on direct shares and 
managed funds — can provide real benefits to an adviser and their practice.

ETFs can benefit your business by:

Giving you more time to grow your practice

Using simple, low-cost ETF strategies in client portfolios allows you  
to spend more time delivering value to clients through services beyond 
investment selection. Building out your value proposition to focus on  
areas like risk profiling, estate planning and retirement planning can lead  
to higher client satisfaction.

Streamlining your investment process 

Simplify the process of offering diversified portfolios to clients by using 
professionally  asset allocations that meet your client’s risk profile and 
investment objective. This approach provides a simple and easy to explain 
investment philosophy clients can understand.

Lowering costs without impacting your margin

As the financial advice industry continues to feel pressure to reduce  
fees, ETFs can help you lower investment costs to your clients without 
reducing your advice margin.

  1

  2

  3
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The adviser perspective
ETFs are a great tool for achieving the investment 
outcomes sought by the financial independent clients 
of Horvat Financial Advisors, according to its managing 
director, Rick Horvat.

The five-person independent financial advice business based 
in Melbourne has been operating for more than 13 years and 
specialises in providing tailored advice.

For the firm, moving to ETFs and listed investments was an 
easy decision. “We saw the use of ETFs as a cost-effective 
and efficient way to build client portfolios,” Horvat explains.

Rick Horvat,  
CFP and SMSF  

Specialist Adviser,  
Horvat Financial 

Advisors

“We moved away from constructing 
portfolios on platforms some time ago  
as a part of a push to reduce unnecessary 
fees being charged to clients. As part of 
that process, we began to use ETFs to 
enable access to a mix of assets.

“The key benefit for us is the ability  
to access assets appropriate to the 
client’s portfolio with reduced cost  
and paperwork.”

The growing availability of ETFs has made 
them an increasingly useful tool both 
single asset solutions and diversified 
strategies. “In the past, managed funds 
were the only thing available for advisers 
to use. But now, ETFs allow advisers to 
access assets that previously they could 
only gain entry to through managed funds.”

The practice uses ETFs for the  
growth portion of client portfolios,  
having moved away from the active  
space several years ago.

“For an adviser, indexing theory is a good 
way to fit your advice offer with the overall 
client outcome you are seeking to achieve,” 
he says.

“Vanguard makes that part of the client  
conversation quite easy, as an indexing 
approach has been proven over time,  
so you can explain the benefits of indexing 
and ETFs and then take the conversation on 
to more complex issues like tax and estate 
planning. The investment piece is only a 
small part of the total client conversation.”

Horvat believes it’s easy to assume 
discussing a move into ETFs will be 
difficult, but he has found clients expect 
to be plugged into whatever is the most 
appropriate advice solution. “Clients 
are coming to me as an adviser for the 
overarching strategy and my professional 
advice, not to buy a managed fund or a 
particular share. It’s a rare client who says, 
Why are you using ETFs versus managed 
funds or direct shares?”

The flexibility and efficiency provided by 
ETFs is also important. 

“From our point of view, using ETFs has 
provided an easy way to manage the 
portfolios we construct for our clients, 
without the use of a platform. Our portfolios 
tend to be very tailored and customised to 
particular client situations and requirements, 
and ETFs are very useful for that.”



Ways to use ETFs in 
client portfolios
ETFs can be used in lots of different ways depending on your client’s investment goals 
and risk profile. They can be used as stand alone investments, or to complement a 
client’s current asset holdings and improve the overall construction of their portfolio.

ETFs are also great tools for implementing a variety of short and long-term portfolio 
strategies. Some of these are strategic, while others are more tactical. 

Building better client portfolios

ETFs offer many ways to add value to client portfolios. They are an 
innovative and effective way to:

Construct an entire investment portfolio

By combining ETFs covering different asset types and markets, you can 
build a robust, broadly diversified investment portfolio across asset classes 
at a low cost. 

For many clients, index ETFs are the ideal core of their investment 
portfolio due to their tax efficient structure and returns that closely match 
the benchmark. An index ETF holds a broad spread of securities, with 
Vanguard’s four diversified ETFs for example, providing exposure to over 
10,000 securities.

Target specific market segments 

ETFs can be used to target a specific market or regional sector within the 
broader asset class, such as small caps or corporate fixed interest giving 
the portfolio more tailored market exposures.

Reduce risk levels in a portfolio

ETFs can be a useful tool for improving or creating diversification within 
a portfolio, as they track all or a representative sample of the companies, 
countries or elements in the given benchmark. 

Existing share portfolios in particular can benefit from the addition of a 
broad equity-based ETF. This can help reduce the risk that goes with holding 
a concentrated share portfolio focused on the ASX.

  1

  2

  3
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Add inaccessible asset classes

ETFs can be a simple way to introduce harder-to-reach asset classes  
into a client portfolio. 

Gaining exposure to assets such as international shares, emerging  
markets, international bonds, active value stocks and minimum volatility 
factor shares can be difficult for smaller investors, but adding ETFs  
makes the process easy.

Create a core plus satellites portfolio 

ETFs allow you to create a solid, diversified foundation or ‘core’  
for a client’s investment portfolio that accurately tracks the performance  
of a selected investment benchmark.

You can then add satellite investments — such as direct shares  
or actively managed funds — to complement the core and potentially  
add above benchmark (alpha) returns.

Combine active and passive investments

Blending ETFs and actively managed funds can create valuable 
diversification with client portfolios, plus the opportunity to achieve  
better returns within their established risk budget.

  4

  5

  6
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Managing investment 
portfolios
For advisers, implementing ETFs in client portfolios can make a number of investment  
management tasks easier:

Simple portfolio rebalancing

As they are traded in the same way as shares, ETFs make rebalancing 
a client portfolio or exposure to different asset classes easy. If a client 
portfolio has moved away from its strategic asset allocation due to the 
changing asset values, ETFs can be used to quickly and easily correct the 
imbalance by purchasing the asset types required to rebalance the portfolio. 

In diversified index ETFs, rebalancing is automatically undertaken by the 
ETF issuer, so financial advisers don’t need to spend time on tedious and 
time-consuming administrative tasks.

Lower management costs 

ETFs are a handy tool if you are aiming to reduce a client’s total investment 
management costs. (Vanguard’s diversified ETF funds have a 0.27 per cent 
annual fee.).

Low management and trading costs also make ETFs a cost-effective place 
to temporarily hold client investments during a portfolio restructure. Clients 
can maintain exposure to the market while you work out their longer term 
asset allocation.

Easier tax planning

Unlike actively managed funds with high levels of portfolio turnover, index 
ETFs usually have very low turnover. This ‘buy and hold’ approach helps 
minimise any capital gains tax (CGT), improves the long-term performance 
of the investment and keeps the client’s tax bill low. For clients in higher tax 
brackets, this can be a significant tax benefit. 

The tax efficiency of ETFs is also enhanced by the special process used to 
create and redeem units. This often involves in-kind payments, which can 
reduce the level of capital gains tax paid by the investor.

  1

  2

  3
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ETF jargon buster
The world of ETFs can be confusing, with lots of unfamiliar terms and concepts. 
Here’s a simple guide to some of the key terms you will encounter:

Active ETF An ETF that doesn’t track 
a specific index, but instead aims to 
outperform an index. Active ETFs 
use a specific investment approach 
to achieve particular risk or return 
outcomes. They can be higher risk 
and higher cost than index ETFs.

Active management Aims to 
outperform a specific investment 
benchmark by constructing a 
portfolio different from the index 
to achieve higher returns.

Authorised Participants (AP) Usually 
large financial institutions or investment 
banks whose main role is to acquire the 
securities the ETF issuer wants to own. 
The AP trades these for units in the ETF.

Benchmark Standard for measuring 
the performance of an asset class 
or market sector, such as the S&P/
ASX200 for Australian shares. 

Bid/offer spread Difference between 
the highest price a buyer is willing to 
pay and the lowest price a seller is 
prepared to sell for. This spread varies 
between different ETFs, with popular 
ETFs tending to have a smaller spread.

Brokerage fee Fee charged by a 
stockbroker or online broker to buy or 
sell units in an ETF. May be a percentage 
of the transaction value or a fixed cost.

Commodity ETFs Designed to track 
the price of a particular commodity 
such as gold, oil or coffee.

ETF issuers Manages the ETF 
and its underlying securities.

Exchange traded ETFs are traded 
on the ASX during normal trading 
hours and cannot be bought 
directly from the ETF issuer.

Factor ETFs ETF designed to achieve 
specific outcomes, such as outperforming 
an index or lowering market volatility 
by targeting one or more factors 
(such as value, growth or volatility).

Index ETF ETF tracking a specific 
investment index, usually featuring 
diversification, low fees and low 
portfolio turnover. Sometimes referred 
to as passive funds and known for 
their tax efficiency and low fees.

Indexing Investment strategy that aims 
to match the exact performance of a 
specific market or benchmark index.

ETF Open-ended investment fund traded 
on a securities exchange like a share. 

Liquidity Liquid markets feature a high 
level of trading activity and this means 
an asset can be bought or sold in the 
market without affecting its asset price. 
Shares or ETFs that can be easily bought 
or sold are known as liquid assets. 

Market makers Market participants 
or member firms of a securities 
exchange who provide bids and offers 
to investors in the secondary market 
to keep the ETF market liquid.
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Market price Price the ETF 
trades at on the open market.

MER Management expense ratio 
(MER) is generally a percentage 
of the ETF’s net asset value. 

Net Asset Value (NAV) ETFs normally 
trade at or very close to their NAV, 
which is the underlying total value 
of net assets divided by the number 
of securities on issue. The NAV is a 
good indicator of how much the ETF 
is worth and what the approximate 
price is for an investor to pay.

Open-ended fund The number of 
units in the ETF is not fixed and the 
ETF issuer can create or redeem units 
in response to investor demand.

Passive management Market 
strategy that involves selecting an 
investment index and aiming to 
replicate its performance. This ensure 
the investor does not underperform 
(or outperform) the selected index.

Primary market Consists of 
ETF issuers and the Authorised 
Participants, who trade ETF units 
and the underlying securities.

Secondary market Consists of 
buyers and sellers of ETF units on a 
securities exchange like the ASX.
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Where to get more 
information
Vanguard provides a wealth of resources on its website designed to assist financial 
advisers and help them learn more about ETFs.

There are also articles you can share with clients and a series of educational  
videos they can watch to learn more about the basics of ETFs and their use in  
an investment portfolio.

For financial advisers

Click on the links below to visit the relevant section of the Vanguard website.

uu Vanguard’s Australian ETF product suite

uu ETF tools and calculators
These include a Client Portfolio Building tool, fund comparator, currency impact 
calculator and ETF fee comparison calculator.

uu ETF Knowledge Centre
Information ranging from ETF basics through to advanced trading and  
portfolio strategies.

uu Research and commentary from Vanguard

For clients and SMSF investors

Brochures:

uu Vanguard Plain Talk® Library: Exchange Traded Funds

uu Vanguard Plain Talk® Library: Understanding Indexing

uu Vanguard Plain Talk® Library: Building Your Investment Portfolio

uu Research and commentary from Vanguard
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http://www.vanguardinvestments.com.au/adviser/adv/investments/product.html
http://www.vanguardinvestments.com.au/adviser/adv/adviser-resources/resources/tools.jsp
http://www.vanguardinvestments.com.au/adviser/adv/adviser-resources/knowledge-centre/etf/overview.html
http://www.vanguardinvestments.com.au/adviser/adv/home-page.html
https://static.vgcontent.info/crp/intl/auw/docs/resources/plain-talk-guides/ptg_etfs.pdf
https://static.vgcontent.info/crp/intl/auw/docs/resources/plain-talk-guides/ptg_understandingindexing.pdf
https://static.vgcontent.info/crp/intl/auw/docs/resources/plain-talk-guides/ptg_buildinginvportfolio.pdf
http://www.vanguardinvestments.com.au/adviser/adv/home-page.html
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Connect with Vanguard™

1300 655 205

Vanguard Investments Australia Ltd (ABN 72 072 881 086/AFS Licence 227263) is 
the product issuer. Vanguard ETFs will only be issued to Authorised Participants, 
that is, persons who have been authorised as trading participants under the 
ASX Operating Rules. Retail investors can transact in Vanguard ETFs through a 
stockbroker or financial adviser on the secondary market. Retail investors can 
only use the Prospectus and PDS for informational purposes. We have not taken 
your circumstances into account when preparing this publication so it may not be 
applicable to your circumstances. You should consider your circumstances and the 
relevant PDS or Prospectus before making any investment decision. You can access 
the relevant PDSs or Prospectus at vanguard.com.au. This publication was prepared 
in good faith and we accept no liability for any errors or omissions. Not all articles 
are prepared by Vanguard so they may not represent our views. 
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