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Chairman’s Letter

Dear Shareholder,

I'm pleased to present the results for the 13 Vanguard
exchange-traded funds offered through Vanguard
Funds plc for the fiscal half-year ended 31 December
2014. This report includes four new ETFs that were
launched on 30 September 2014: Vanguard FTSE 250
UCITS ETF, Vanguard FTSE Developed Europe ex UK
UCITS ETF, Vanguard FTSE Developed World UCITS
ETF and Vanguard FTSE North America UCITS ETF.

Many international stock and bond markets advanced in
local currency terms, but foreign currency weakness meant
declines when translated into US dollars. The six-month
returns of the eight established equity ETFs, in their base
currencies, ranged from —9.18% for the FTSE Developed
Asia Pacific ex Japan UCITS ETF to 5.92% for the S&P 500
UCITS ETF. The U.K. Government Bond UCITS ETF returned
11.00% in pounds. All 13 ETFs closely tracked the returns

of their benchmark indices.

Also, in keeping with our mission of lowering the cost of
investing, we reduced the ongoing charges figures of four
ETFs effective 1 September 2014.

US stock and bond markets generally kept climbing,
and many non-US markets rose in local currencies
Tumbling oil prices and concerns about slower economic
growth took center stage during the second half of 2014.
Benchmark North Sea Brent crude closed near $55 per
barrel, the lowest level in more than five years.

The US economy, growing at a more robust clip, was

a bright spot. Growth slowed in China and elsewhere,
and Japan and lItaly slipped back into recession. Even

as the US Federal Reserve ended its stimulative bond
purchases in October, other central banks became more
accommodative—notably in China and Japan.

As shown in the accompanying table, local-currency returns
were positive for the MSCI World, Pacific, and Emerging
Markets Indices and the Citigroup World Government

Bond Index; the MSCI Europe Index slipped below zero.
Confounding expectations, interest rates fell in many
markets, lifting bond prices. Sovereign bonds enjoyed
strong demand for safe havens amid geopolitical turmoil.

Realistic expectations are key

to reaching your long-term goals

Although investors have recently grown accustomed to
mostly strong returns from both global stocks and bonds,
markets aren't always so favourable.

Vanguard’'s economic and investment outlook for 2015, for
example, cautions that, over the next decade, returns for
stocks and bonds are likely to be moderately below long-run
historical averages.

For any investor or financial advisor, realistic expectations
are the foundation of a sound plan to reach long-term
objectives. If you expect too much from the markets, you
might not save enough, and might take on excessive risk
to pursue unrealistically high returns.

We firmly believe that a better course is to follow
Vanguard'’s principles for investing success:
e Goals. Create clear, appropriate investment goals.

e Balance. Develop a suitable asset allocation using
broadly diversified funds.

e Cost. Minimise cost.
e Discipline. Maintain perspective and long-term discipline.

Each of these principles is within your control, and focusing
on them can put you on the right path.

Thank you for entrusting your assets to Vanguard.
Sincerely,
Dl MW
F. William McNabb I
Chairman and Chief Executive Officer

The Vanguard Group, Inc.
25 February 2015



Market Barometer

Total Returns (in US dollars)
Periods Ended 31 December 2014

Index Six Months One Year Five Years!
S&P 5002 (Large-cap US stocks) 5.79% 12.99% 14.73%
MSCI World -1.17 4.94 10.20
MSCI Europe -11.05 -6.18 5.28
MSCI Pacific -5.64 -2.70 5.66
MSCI Emerging Markets -7.84 -2.19 1.78
Citigroup WGBI (World bonds) -5.21 -0.48 1.67

Currency Impact

Six Months Ended 31 December 2014

Local-Currency Currency US Dollar
Index Returns Effect Returns
S&P 5002 5.79% 0.00% 5.79%
MSCI World 4.10 -5.27 -1.17
MSCI Europe -0.24 -10.81 -11.05
MSCI Pacific 8.63 -14.27 -5.64
MSCI Emerging Markets 0.567 -8.41 -7.84
Citigroup WGBI 4.31 -9.62 -5.21

Total Returns

Total Returns (in US dollars, based on net asset value)

Six Months Ended
31 December 2014

Total Returns (in British pounds, based on net asset value)

Six Months Ended
31 December 2014

Vanguard FTSE All-World High Dividend Yield UCITS ETF -5.60% Vanguard FTSE 100 UCITS ETF -1.18%
FTSE All-World High Dividend Yield Index -5.55 FTSE 100 Index -1.15
Vanguard FTSE All-World UCITS ETF -1.84% Vanguard U.K. Government Bond UCITS ETF 11.00%
FTSE All-World Index -1.88 Barclays Global Aggregate U.K. Government
Float Adjusted Bond Index 11.00
Vanguard FTSE Developed Asia Pacific ex Japan UCITSETF -9.18%
FTSE Developed Asia Pacific ex Japan Index -9.05 Vanguard FTSE 250 UCITS ETF? 5.19%
FTSE 250 Index3 5.23
Vanguard FTSE Emerging Markets UCITS ETF -5.79%
FTSE Emerging Index -5.75 .
Total Returns (in euro, based on net asset value)
Vanguard FTSE Japan UCITS ETF -4.77% Six Months Ended
FTSE Japan Index -4.60 31 December 2014
Vanguard FTSE Developed Europe UCITS ETF 0.74%
4 o,
Vanguard S&P 500 UCITS ETF 5.92% FTSE Developed Europe Index 0.70
S&P 500 Index2 5.79
Vanguard FTSE Developed Europe ex UK UCITS ETF3 -0.10%
H 0,
Vanguard FTSE North America UCITS ETF3 4.07% FTSE Developed Europe ex UK Index3 _019
FTSE North America Index3 3.98
Vanguard FTSE Developed World UCITS ETF3 0.80%
FTSE Developed Index3 0.80
Annualised.

The returns of the S&P 500 Index are adjusted by 30% for the withholding tax on dividends paid by US securities.

1
2
3 Returns since fund inception: 30 September 2014.
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The return of Vanguard S&P 500 UCITS ETF is adjusted by 15% for the withholding tax on dividends paid by US securities.



Aggregated Financial Statements for Vanguard Funds plc

Aggregated Statement of Assets and Liabilities

Total

US Dollars ($)

As at 31 December
2014

Total
US Dollars ($)
As at 30 June
2014

Current Assets

Financial Assets at Fair Value Through Profit or Loss
Financial Derivative Instruments

Cash and Liquid Assets

Futures Margin Cash

Investments Sold

Capital Shares Sold

Income Receivable and Other Assets

15,093,378,218
2,346,987
83,619,120
764,686
657,611
22,183,275
21,262,134

7,303,890,182
232,205
27,083,380
1,436,677
7,242,458

14,898,044

Total Assets

15,224,212,031

7,354,782,946

Liabilities Due Within One Year

Financial Derivative Instruments 170,446 87,033
Bank Overdraft 5,480,877 479,953
Future Margin Cash Due to Broker 324,477 6
Investments Purchased 45,468,247 15,323,876
Capital Shares Redeemed 33,351 —
Management Fees Payable 1,283,086 721,476
Other Payables 366 402
Liabilities (Excluding Net Assets Attributable to Holders of Redeemable Participating Shares) 52,760,850 16,612,746
Net Assets Attributable to Holders of Redeemable Participating Shares at Bid Value 15,171,451,181 7,338,170,200
Adjustment From Bid Market Value to Last Traded Market Value 3,980,057 3,376,145

Net Assets Attributable to Redeemable Participating Shares at Last Traded Value

15,175,431,238

7,341,546,345

The accompanying notes form an integral part of the financial statements.



Aggregated Statement of Operations

Total Total
US Dollars ($) US Dollars ($)
Six Months Ended Six Months Ended

Note' 31 December 2014 31 December 2013

Investment Income

Interest Income 654,275 121,137
Dividend Income 131,752,495 31,240,605
Miscellaneous Income 4,914 938
Net Realised Gain/(Loss) on Financial Assets Held at Fair Value Through Profit or Loss (8,062,590) 1,342,369
Net Realised Gain/(Loss) on Financial Derivative Instruments (196,661) 830,346
Net Change in Unrealised Gain/(Loss) on Financial Assets Held at Fair Value
Through Profit or Loss 278,911,012 304,579,129
Net Change in Unrealised Gain/(Loss) on Financial Derivative Instruments 2,031,369 844,266
Total Investment Income/(Loss) 405,094,814 338,958,790
Expenses
Management Fees 5,944,978 1,543,704
Transaction Fees and Commissions 3a 7,800,402 3,187,936
Other Expenses 80,541 21,635
Total Operating Expenses 13,825,921 4,753,275
Finance Costs
Overdraft Expense 890 —
Distribution Paid 126,706,984 32,286,864
Income Equalisation (19,594,519) (4,296,497)
Total Finance Costs 107,113,355 27,990,367
Net Investment Income/(Loss) After Finance Costs 284,155,538 306,215,148
Foreign Withholding Tax (14,158,844) (2,664,211)
Net Investment Income/(Loss) After Withholding Tax 269,996,694 303,550,937
Adjustment From Bid Market Price to Last Traded Market Price 603,912 854,819
Net Increase/(Decrease) in Net Assets Attributable to Holders
of Redeemable Participating Shares 270,600,606 304,405,756

1 See the Notes to Financial Statements on pages 172—187. The notes form an integral part of the financial statements.
There are no recognised gains or losses arising in the period other than those included above. In arriving at the results for the period, all amounts relate to continuing operations.
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Aggregated Statement of Changes in Net Assets Attributable to
Holders of Redeemable Participating Shares

Total

US Dollars (3$)

Six Months Ended
31 December 2014

Total

US Dollars (3$)

Six Months Ended
31 December 2013

Increase/(Decrease) in Net Assets

Net Increase/(Decrease) in Net Assets Attributable to Holders of
Redeemable Participating Shares From Operations 270,600,606

304,405,756

Capital Transactions

Subscriptions 7.865,015,766 2,496,227,386
Redemptions (83,200,561) (9,495,480)

Total Capital Transactions’ 7,781,815,205 2,486,731,906
Total Increase/(Decrease) for the Period 8,052,415,811 2,791137,662

Net Assets Attributable to Holders of Redeemable Participating Shares

Beginning of Period 7,341,546,345 1,410,358,158
Foreign Exchange Translation Adjustment (218,530,918) 73,652,127
End of Period 15,175,431,238 4,275,147,947

1 Capital Transactions include income equalisation adjustments of USD ($) 19,594,519 (31 December 2013: USD ($) 4,296,497).
The accompanying notes form an integral part of the financial statements.



Vanguard FTSE 100 UCITS ETF

Sub-managed by Vanguard Asset Management, Limited

Fund Profile

As at 31 December 2014

Investment Objective

Vanguard FTSE 100 UCITS ETF seeks to track the performance of the

Ten Largest Holdings' (% of total net assets)

- ! Royal Dutch Shell plc Integrated Oil & Gas 8.3%
FTSE 100 Index, a widely recognised benchmark of the UK market's -
most highly capitalised blue-chip companies. HSBC Holdings plc Banks 6.9
BP plc Integrated Oil & Gas 4.5
. L. GlaxoSmithKline plc Pharmaceuticals 4.0
Portfolio Characteristics — -
ETSE 100 British American Tobacco plc Tobacco 3.9
Fund Index Vodafone Group plc Mobile Telecommunications 3.5
Number of Stocks 103 102 AstraZeneca plc Pharmaceuticals 3.4
Median Market Cap Diageo plc Distillers & Vintners 2.8
British Pounds £40.1B £40.1B Lloyds Banking Group plc Banks 2.4
Price/Earnings Ratio 18.1x 18.1x Barclays plc Banks 2.4
Price/Book Ratio 1.9x 1.9x Top Ten 42.1%
Yield 3.6% 3.6%
Return on Equity 20.8% 20.8%
Earnings Growth Rate 10.0% 10.0% Investment Focus
Turnover Rate 10% —
Ongoing Charges Figure 0.09% — Style Value Blend Growth
Short-Term Reserves 0.0% — Market Cap Large
i . . Medium
Sector Diversification (% of portfolio)
FTSE 100
Fund Index Small
Basic Materials 8.0% 8.0%
Consumer Goods 16.6 16.6
Consumer Services 10.2 10.2
Financials 22.5 22.5
Health Care 9.7 9.7
Industrials 7.1 7.1
Oil & Gas 14.8 14.8
Technology 1.1 1.1
Telecommunications 5.5 5.5
Utilities 4.5 4.5

1 The holdings listed exclude any temporary cash investments and equity index products.



FTSE 100 UCITS ETF

Performance Summary

e For the six months ended 31 December 2014, Vanguard FTSE 100 UCITS ETF returned —=1.18%, in line with its benchmark, which returned -1.15%.1
e The tracking error for the fund at the end of the period was 0.03%.2

e The United Kingdom's economy grew at a slightly slower pace in the later part of the period partly because of weakness in the euro zone and other parts of
the world.

e Four of the fund's ten sectors produced negative returns. Oil and gas (-16%), basic materials (-11%), health care (-2%) and industrial (-1%) stocks dragged
down the fund's results. Gains in other sectors, including financials (+5%), which represented about a fifth of the fund's holdings, were not enough to
offset losses.

GBP-Denominated

Cumulative Performance: 22 May 2012-31 December 2014
Initial Investment of £100,000

£150,000
132,894
2012 2013 2014 2015° 97000
) Total Returns Final Value of
Periods Ended 31 December 2014 a £100,000
Six Months Since Inception4 Investment
FTSE 100 UCITS ETF Net Asset Value -1.18% 11.51% £132,894
—— FTSE 100 Index -1.15 11.59 133,130

Fiscal-Year Total Investment Returns (%): 22 May 2012-31 December 2014

2012 2013 2014 2015%

15.71 15.80
1223 12.33

3.55 3.54

mmm FTSE 100 UCITS ETF Net Asset Value
FTSE 100 Index

1 Intracking the performance of the index, the fund attempts to replicate the index by investing all, or substantially all, of its assets in the securities that make up the index, holding each in
approximately the same proportion as its weighting in the index.

2 Tracking error measures the volatility of the return difference between the fund and the index. It is calculated as the standard deviation of active returns gross of fees for the trailing 36-month period
(or since the fund's inception if it does not have 36 months of performance history).

3 Forfiscal year 2015, returns reflect the six months ended 31 December 2014.

4 Average annual return since inception: 22 May 2012.



FTSE 100 UCITS ETF

Financial Statements
Schedule of Investments

31 December 2014

Number of Fair Value % of Total Number of Fair Value % of Total
Shares GBP (£) Net Assets Shares GBP (£) Net Assets
Equities 97.59% (30 June 2014: 97.98%) Legal & General Group plc 6,091,882 15,144,419 0.88%
Basic Materials 7.90% (30 June 2014: 8.60%) Aviva plc 3,021,454 14,638,945 0.85%
Rio Tinto plc 1281741 38 439 413 2929 Standard Life plc 2,459,685 9,841,200 0.57%
Glencore plc 10,964,037 32,749,578 1.89% Old Mutual ple 5028375 9,579,054 0.55%
BHP Billiton pl 2169.871 30128 659 1.74% Royal Bank of Scotland Group plc 2,216,413 8,728,234 0.50%
Anglo American plc 1 540’906 16’097'577 0 A93% London Stock Exchange Group plc 259,716 5,747,515 0.33%
Johnson Matthey plc ’210'868 7’163'186 0’_41% Friends Life Group Ltd. 1,401,534 5,132,417 0.30%
Randgold Resources Ltd. 94,533 4131092 0.24% RSA Insurance Group ple 1,034,844 4,501,571 0.26%
Mondi plc 378'023 3 ’969' 941 0.23% Direct Line Insurance Group plc 1,543,357 4,494,256 0.26%
Antofagasta plc 365,327 2,747,259 0.16% 3iGroup ple 987,450 4,445,500 0.26%
Fresnillo plc 175 791 1344 801 0.08% Aberdeen Asset Management plc 1,009,228 4,358,856 0.25%
- —— . St James's Place plc 523,806 4,248,067 0.25%
()
136,770,806 7.90% Schroders plc 116,408 3,126,719 0.18%
Consumer Goods 16.41% (30 June 2014: 15.62%) Admiral Group plc 201,796 2,667,743 0.15%
British American Tobacco plc 1,915,037 67,026,295 3.87% Hargreaves Lansdown plc 224,765 2,274,622 0.13%
Diageo plc 2,687,672 47,831,268 2.77% 360,397,873 20.83%
SZ‘;&”B;”TC"'SH Group ple ggf';; 23'212’23? f'ggz’ Health Care 9.60% (30 June 2014: 9.73%)
’ N B . 0
Unilever plcp 1939 357 32 557 908 1.88% GlaxoSmithKline plc 4,994,743 68,727,664 3.97%
Imperial Tobacco Group plc 989,699 28,067,864 1.62% AsFraZT”eca ple 1,296,436 59,059,142 3'422/"
Associated British Foods plc 357,316 11,266,173  0.65% Shire plc 603,876 27373699  1.58%
Burberry Group plc 455,831 7457.395 0.43% Smith & Nephew plc 922,550 10,941,443 0.63%
GKN plc 1,675,771 5,764,652 0.33% 166,101,948 9.60%
Persimmon plc 314,700 4,956,525 0.29% Industrials 7.06% (30 June 2014: 7.47%)
Barratt Developments plc 1,011,009 4,743,654 0.28% Rolls-Royce Holdings plc 1,920,913 16,683,129 0.96%
Taylor Wimpey plc 3,315,836 4,559,275 0.26% BAE Systems plc 3,245,121 15,300,746 0.88%
Coca-Cola HBC AG 203,068 2,493,675 0.14% CRH plc 760,267 11,738,522 0.68%
283,894,911 16.41% Experian plc 1,017,167 11,066,777 0.64%
Consumer Services 10.05% (30 June 2014: 9.33%) Wolseley plc 271,804 10,018,695 0.58%
Compass Group plc 1,713,141 18,861,682 1.09% Capita ple 688,171 7,439,129 0.43%
WPP plc 1364,368 18,337,106  1.06% Bunzl plc 341878 6,030,728  0.35%
Tesco plc 8333405 15.725 135 0.91% Ashtead Group plc 518,199 5,969,652 0.35%
Reed Elsevier plc 1 177'426 12’928’138 0.75% Babcock International Group plc 516,646 5,466,115 0.32%
Next plc ’151’510 10’310'256 0'60% Travis Perkins plc 254,225 4,703,163 0.27%
i ) ' o ) G4S plc 1,597,390 4,432,757 0.26%
International Consolidated ) o
Airlines Group SA 2,094,805 10,180,752 0.59% Smiths Group plc 403,574 4,42317 0.26%
Pearson plc 836,688 9,948,220 0.57% Meggitt plc 824,766 4,276,412 0.25%
Sky plc 1,076,826 9,675,282 0.56% Weir Group plc 218,938 4,052,542 0.23%
Whitbread plc 185,482 8,847,491 0.51% Intertek Group plc 165,605 3,865,221 0.22%
Kingfisher plc 2,437177 8,298,588 0.48% Aggreko plc 246,999 3,714,865 0.21%
ITV plc 3,851,833 8,289,145 0.48% Royal Mail plc 638,269 2,743,918 0.16%
Marks & Spencer Group plc 1,718,826 8,229 739 0.47% Rolls-Royce Holdings plc Pfd. 167,823,540 167,824 0.01%
InterContinental Hotels Group plc 242,498 6,292,823 0.36% 122,093,366 7.06%
Carnival plc 187,846 5,464,440 0.32% Oil & Gas 14.70% (30 June 2014: 17.79%)
Dixons Carphone ple 964,903 4,453,992 0.26% Royal Dutch Shell plc Class A 4,044,614 87100763  5.03%
0
easyJet plc 255,856 4,260,002  0.25% BP plc 18.736,895  76.933.691  4.45%
1 0y
WM Morrison Supermarkets plc 2,228,638 4,105,151 0.24% Royal Dutch Shell plc Class B 2,518,863 56,233,616 3.25%
1 0
J Sainsbury plc 1,442,001 3,545,881 0.20% BG Group plc 3,496.513 30,241,341 1.75%
TUIGroup 206,762 2131613 0.12% Tullow Ol plc 930,022 3,842,851  0.22%
TUI AG 195,698 2,093,969 0.12%
, ,093, 254,352,262 14.709
Sports Direct International plc 258,613 1,832,273 0.11% %
173.811.678 10.05% Technology 1.11% (30 June 2014: 0.96%)
’ r . o
N . ARM Holdings plc 1,432,713 14,255,494 0.82%
F Is 20.83% (30 J 2014: 19.449
inanciazs % (30 June %l Sage Group plc 1,069,281 4,979,642  0.29%
HSBC Holdings plc 19,591,907 119,236,346  6.89% 19,235 136 T
Lloyds Banking Group plc 55,526,774 42,100,400 2.43% hd S
Barclays plc 16,843,483 41,013,881 2.37%
Prudential plc 2,621,421 39,111,601 2.26%
Standard Chartered plc 2,077,521 20,006,527 1.16%



FTSE 100 UCITS ETF

Number of Fair Value % of Total
Shares GBP (£) Net Assets

Telecommunications 5.45% (30 June 2014: 4.78%)
Vodafone Group plc 27,293,639 60,769,287 3.51%
BT Group plc Class A 8,345,997 33,509,178 1.94%

94,278,465 5.45%

Utilities 4.48% (30 June 2014: 4.26%)

National Grid plc 3,875,036 35,568,955 2.06%
SSE plc 1,014,099 16,448,686 0.95%
Centrica plc 5,105,780 14,240,020 0.82%
United Utilities Group plc 701,563 6,426,317 0.37%
Severn Trent plc 245,137 4,914,997 0.28%

77,598,975 4.48%
Total Equities 1,688,535,420 97.59%

Collective Investment Schemes 1.47% (30 June 2014: 1.29%)

Financials 1.47% (30 June 2014: 1.29%)

Land Securities Group plc REIT 809,333 9,363,983 0.54%
British Land Co. plc REIT 1,038,008 8,065,322 0.47%
Hammerson plc REIT 805,614 4,873,965 0.28%
Intu Properties plc REIT 944,412 3,154,336 0.18%
25,457,606 1.47%
Total Collective Investment Schemes 25,457,606 1.47%
Financial Assets at Fair Value

Through Profit or Loss 1,713,993,026 99.06%

Unrealised

Number of Notional Amount Gain/(Loss)

Contracts Per Contract GBP (£)

Financial Derivative Instruments 0.04% (30 June 2014: 0.00%)

Futures 0.04% (30 June 2014: 0.00%)

FTSE 100 Index
20 March 2015

Counterparty—
Morgan Stanley 239 14,863,753 725,022 0.04%
725,022 0.04%
Financial Derivative Instruments 725,022 0.04%
Fair Value
GBP (£)
Other Assets and Liabilities 15,595,526 0.90%
Net Assets Attributable to Holders of
Redeemable Participating Shares 1,730,313,574  100.00%
% of Total
Analysis of Total Assets GBP (£) Assets

(a) Transferable securities admitted to

an official stock exchange listing

or dealt in on another regulated market 1,713,993,026 98.37%
(b) Transferable securities other than

those admitted to an official stock
exchange listing or dealt in on another

regulated market 0 0.00%
(c) Financial derivative instruments 725,022 0.04%
(d) Other assets 27,737,689 1.59%

Total Assets 1,742,455,737  100.00%




FTSE 100 UCITS ETF

Significant Portfolio Changes

For the Six Months Ended 31 December 2014

Cost Proceeds
Shares GBP (£) Shares GBP (£)

Purchases Sales
HSBC Holdings plc 9,319,793 59,638,350 IMI plc 278,450 3,472,272
Royal Dutch Shell pic Class A 1,922,631 44,739,982 Barratt Developments plc 761,102 3,035,123
BP plc 9,017,042 41,230,249 Rexam plc 546,073 2,760,945
GlaxoSmithKline plc 2,376,105 33,743,247 Petrofac Ltd. 263,930 1,906,894
British American Tobacco plc 917,097 32,216,111 BP plc 421,705 1,868,039
Royal Dutch Shell plc Class B 1,198,573 29,043,291 HSBC Holdings plc 181,575 1,198,425
AstraZeneca plc 616,716 27,085,560 British American Tobacco plc 27,670 1,000,661
Vodafone Group plc 12,983,575 26,310,576 Invidior plc 656,471 951,776
Diageo plc 1,230,967 21,762,231 BHP Billiton plc 27,791 382,821
Lloyds Banking Group plc 26,415,099 19,917,582 Centrica plc 124,712 365,221
Glencore plc 5,760,397 19,866,501 Royal Dutch Shell plc Class A 15,271 355,481
Rio Tinto plc 609,718 19,206,058 Compass Group plc 31,404 337,233
BHP Billiton plc 1,051,320 18,774,981 GlaxoSmithKline plc 20,106 286,547
BG Group plc 1,663,209 18,697,824 Royal Dutch Shell pic Class B 10,867 259,518
Barclays plc 8,012,453 18,065,883 Sage Group plc 56,712 251,240
Prudential plc 1,247,121 17,623,244 AstraZeneca plc 5,211 238,343
Reckitt Benckiser Group plc 315,166 16,468,281 Vodafone Group plc 109,014 231,314
National Grid plc 1,856,614 16,450,482 Diageo plc 10,446 191,122
BT Group plc Class A 4,085,133 15,505,751 Lloyds Banking Group plc 224,264 171,749
SABMiiller plc 462,029 15,415,315 Barclays plc 67,405 158,740




FTSE 100 UCITS ETF

Statement of Assets and Liabilities

GBP (£) GBP (£)
As at 31 December As at 30 June
2014 2014
Current Assets
Financial Assets at Fair Value Through Profit or Loss 1,713,993,026 925,081,103
Financial Derivative Instruments 725,022 —
Cash and Liquid Assets 11,709,534 1,796,445
Futures Margin Cash — 322,505
Investments Sold — 657,077
Capital Shares Sold 11,716,840 —
Income Receivable and Other Assets 4,311,315 4,461,469
Total Assets 1,742,455,737 932,318,599
Liabilities Due Within One Year
Financial Derivative Instruments — 28,840
Future Margin Cash Due to Broker 208,098 —
Investments Purchased 12,311,427 558,759
Management Fees Payable 139,631 79,143
Other Payables 235 235
Liabilities (Excluding Net Assets Attributable to Holders of Redeemable Participating Shares) 12,659,291 666,977
Net Assets Attributable to Holders of Redeemable Participating Shares at Bid Value 1,729,796,446 931,651,622
Adjustment From Bid Market Value to Last Traded Market Value 517,128 212,572
Net Assets Attributable to Redeemable Participating Shares at Last Traded Value 1,730,313,574 931,864,194
Statement of Operations
GBP (£) GBP (£)
Six Months Ended Six Months Ended
Note! 31 December 2014 31 December 2013
Investment Income
Interest Income 696 —
Dividend Income 20,560,159 7,407,115
Miscellaneous Income 13 2
Net Realised Gain/(Loss) on Financial Assets Held at Fair Value Through Profit or Loss 737,495 776,515
Net Realised Gain/(Loss) on Financial Derivative Instruments (948,972) 94,550
Net Change in Unrealised Gain/(Loss) on Financial Assets Held at Fair Value
Through Profit or Loss (33,228,171) 37,465,368
Net Change in Unrealised Gain/(Loss) on Financial Derivative Instruments 753,862 106,494
Total Investment Income/(Loss) (12,124,918) 45,850,044
Expenses
Management Fees 635,661 247,299
Transaction Fees and Commissions 3a 3,997,671 1,810,426
Other Expenses 1,136 30
Total Operating Expenses 4,634,468 2,057,755
Finance Costs
Overdraft Expense 10 —
Distribution Paid 23,347,037 8,230,317
Income Equalisation (3,859,682) (668,897)
Total Finance Costs 19,487,365 7,561,420
Net Investment Income/(Loss) After Finance Costs (36,246,751) 36,230,869
Foreign Withholding Tax (298,191) —
Net Investment Income/(Loss) After Withholding Tax (36,544,942) 36,230,869
Adjustment From Bid Market Price to Last Traded Market Price 304,556 337,844
Net Increase/(Decrease) in Net Assets Attributable to Holders of Redeemable Participating Shares (36,240,386) 36,568,713

1 See the Notes to Financial Statements on pages 172—187. The notes form an integral part of the financial statements.

There are no recognised gains or losses arising in the period other than those included above. In arriving at the results for the period, all amounts relate to continuing operations.
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FTSE 100 UCITS ETF

Statement of Changes in Net Assets
Attributable to Holders of Redeemable Participating Shares

GBP (£)
Six Months Ended
31 December 2014

GBP (£)
Six Months Ended
31 December 2013

Increase/(Decrease) in Net Assets

Net Increase/(Decrease) in Net Assets Attributable to Holders of

Redeemable Participating Shares From Operations (36,240,386) 36,568,713
Capital Transactions
Subscriptions 834,689,766 373,507,860
Redemptions — —
Total Capital Transactions! 834,689,766 373,507,860
Total Increase/(Decrease) for the Period 798,449,380 410,076,573
Net Assets Attributable to Holders of Redeemable Participating Shares
Beginning of Period 931,864,194 303,043,913
End of Period 1,730,313,574 713,120,486

1 Capital Transactions include income equalisation adjustments of GBP (£) 3,859,682 (31 December 2013: GBP (£) 668,897).
The accompanying notes form an integral part of the financial statements.
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Vanguard FTSE 250 UCITS ETF

Sub-managed by Vanguard Asset Management, Limited

Fund Profile

As at 31 December 2014

Investment Objective

Vanguard FTSE 250 UCITS ETF seeks to track the performance of the

Ten Largest Holdings2 (% of total net assets)

- : . e Cobham plc Aerospace 1.2%
FTSE 250 Index, a widely recognised benchmark of mid-capitalised
companies of the United Kingdom. Pennon Group plc Water 1.2
Provident Financial plc Consumer Finance 1.1
. L. Croda International plc Specialty Chemicals 1.1
Portfolio Characteristics - -
FTSE 250 IMI plc Industrial Machinery 1.1
Fund Index Inmarsat plc Mobile Telecommunications 1.1
Number of Stocks 242 250 Amec Foster Wheeler plc QOil Equipment, Services
Median Market Cap & Distribution 1.0
British Pounds £1.98 £1.9B Inchcape plc Specialty Retailers 1.0
Price/Earnings Ratio 16.4x 16.4x Rexam plc Containers & Packaging 1.0
Price/Book Ratio 2 1x 2 1x William Hill plc Gambling 1.0
Yield 2.8% 2.8% Top Ten 10.8%
Return on Equity 15.9% 15.9%
Earnings Growth Rate 11.7% 11.6%
Turnover Rate! 12% — Investment Focus
Ongoing Charges Figure 0.10% —
Style Value Blend Growth
Short-Term Reserves 0.3% —
Market Cap Large
Sector Diversification (% of portfolio) Medium
FTSE 250
Fund Index
Basic Materials 4.4% 4.3% Small
Consumer Goods 6.0 5.9
Consumer Services 18.1 17.9
Financials 341 34.8
Health Care 3.7 3.7
Industrials 22.7 22.6
Oil & Gas 3.9 3.8
Technology 2.9 2.8
Telecommunications 2.4 2.4
Utilities 1.8 1.8

1 Since inception.
2 The holdings listed exclude any temporary cash investments and equity index products.



FTSE 250 UCITS ETF

Performance Summary

e From its inception on 30 September 2014 through 31 December 2014, Vanguard FTSE 250 UCITS ETF returned 5.19%, in line with its benchmark, which
returned 5.23%.1

e The tracking error for the fund at the end of the period was 0.11%.2

e The financial sector, which accounted for more than one-quarter of the fund's assets, returned 10%. The consumer services, consumer goods and health
care sectors also registered strong returns.

* Amid a steep drop in the price of oil, the oil and gas sector had the worst result, with a return of -30%. Utilities (-2%) was the only other sector with a
negative return.

GBP-Denominated

Cumulative Performance: 30 September 2014-31 December 2014
Initial Investment of £100,000

Total Returns — Eing) value of

Period Ended 31 December 2014 a £100,000

Since Inceptiond Investment

FTSE 250 UCITS ETF Net Asset Value 5.19% £105,192
FTSE 250 Index 5.23 105,227

Fiscal Year Total Investment Returns (%): 30 September 2014-31 December 2014

2015*

5.23

mmm FTSE 250 UCITS ETF Net Asset Value
FTSE 250 Index

1 Intracking the performance of the index, the fund attempts to replicate the index by investing all, or substantially all, of its assets in the securities that make up the index, holding each in
approximately the same proportion as its weighting in the index.

2 Tracking error measures the volatility of the return difference between the fund and the index. It is calculated as the standard deviation of active returns gross of fees for the trailing 36-month period
(or since the fund's inception if it does not have 36 months of performance history).

3 Return since inception: 30 September 2014.
4 For fiscal year 2015, returns reflect the period ended 31 December 2014.



FTSE 250 UCITS ETF

Financial Statements

Schedule of Investments

31 December 2014

Number of Fair Value % of Total Number of Fair Value % of Total
Shares GBP (£) Net Assets Shares GBP (£) Net Assets
Equities 81.68% Dignity plc 2,653 50,646 0.30%
Basic Materials 4.33% Halfords Group plc 10,755 50,312 0.30%
Croda International plc 7,257 193,036 114% Debenhams plc 66135 49767 0.29%
Victrex plc 4.328 90,022 0.53% I\/Iftchel.ls & Butlers plc 12,653 48,284 0.28%
Polymetal International plc 11,554 66,493 0.39% Millennium & Copthorne Hotels plc 8,053 47,150 0.28%
Elementis plc 24,682 64,494  0.38% Just Eat ple 14,866 45862 0.27%
Petra Diamonds Ltd. 23,037 44,485  0.26% Dunelm Group plc A 4,913 45,372 0.27%
Evraz plc 27,709 42,811 0.25% Bwin.Party Digital Entertainment plc 37,996 44,645 0.26%
Lonmin ple 23,278 41,202 0.24% Marston’s plc 30,921 44124 0.26%
Alent plc 1,411 37,428 0.22% Cineworld Group plc 10,532 43,718 0.26%
Kazakhmys plc 13,868 35,627  0.21% SSP Group ple 14,239 41,678 0.25%
Synthomer plc 14,416 34,036  0.20% Greggs plc 5459 89796 0.23%
Centamin plc 57.821 33,883 0.20% J D Wetherspoon plc 4,668 38,114 0.22%
Vedanta Resources plc 5,491 31,491 0.19% Spirit P_Ub Co. ple 35915 37100 0.22%
Africa Barrick Gold plc 8.122 20.744 0.12% Entertainment One Ltd. 10,828 34,498 0.20%
735 752 4.33% N Brow.n Group plc 8,193 31,297 0.18%
! ’ Enterprise Inns plc 27,192 30,999 0.18%
Consumer Goods 5.92% Card Factory plc 9,538 27,002 0.16%
Berkeley Group Holdings plc 6,776 168,045 0.99% AO World plc 9,467 26,527 0.16%
Tate & Lyle plc 25,085 151,012 0.89% Poundland Group plc 7,895 25,785 0.15%
Bellway plc 6,577 127,331 0.75% Saga plc 16,647 25,170 0.15%
Britvic plc 12,664 85,102 0.50% Pets at Home Group plc 11,509 23,271 0.14%
Bovis Homes Group plc 7,249 64,081 0.38% Euromoney Institutional Investor plc 2,057 21,637 0.13%
Greencore Group plc 21,882 62,626 0.37% Zoopla Property Group plc 9,848 19,154 0.11%
Galliford Try ple 4,394 56,507 0.33% GAME Digital plc 4,482 15,808 0.09%
Crest Nicholson Holdings plc 13,156 51,098 0.30% JD Sports Fashion plc 3,127 15,635 0.09%
PZ Cussons plc 16,190 49,379 0.29% Rank Group plc 6,455 10,328 0.06%
Dairy Crest Group plc 7,373 36,673 0.22% 3,026,741 17.82%
Cranswick plc 2,648 36,463 0.21% Financials 16.66%
Redrow plc 11,679 34,511 0.20% - - -
Ted Baker plc 1.402 30,732 0.18% Provident Financial plc 7,868 193,395 1.14%
A.G.BARR plc 4.549 26,612 016% Inve.stec plc . » 27,385 147,879 0.87%
SuperGroup plc 1718 15,153 0.09% Capital & Cour.mes Properties plc 39,110 142,595 0.84%
Jimmy Choo plc 5,876 10118 0.06% |G Group Holdings plc 19,653 140,097 0.82%
1005.443 5.92% Man Group plc 85,082 136,216 0.80%
i . ICAP plc 28,868 130,599 0.77%
Consumer Services 17.82% Amlin plc 26,924 128,239 0.75%
Inchcape plc 24,407 176,585 1.04% Hiscox Ltd. 17,115 122,629 0.72%
William Hill plc 46,932 169,425 1.00% Catlin Group Ltd. 18,147 121,766 0.72%
Informa plc 34,937 164,414 0.97% Henderson Group plc 56,795 120,917 0.71%
Booker Group plc 87,267 141,983 0.84% Close Brothers Group plc 8,021 119,834 0.70%
Merlin Entertainments plc 30,010 119,020 0.70% Phoenix Group Holdings 12,089 99,976 0.59%
UBM plc 23,625 113,872 0.67% Intermediate Capital Group plc 20,907 96,151 0.57%
Rightmove plc 5,012 112,620 0.66% Jupiter Fund Management plc 22,418 81,579 0.48%
Thomas Cook Group plc 78,241 99,992 0.59% Beazley plc 27,890 80,323 0.47%
Home Retail Group plc 44,205 91,681 0.54% Paragon Group of Cos plc 16,451 68,469 0.40%
Ocado Group plc 21,739 86,891 0.51% Kennedy Wilson Europe
Greene King plc 11,703 86,719 0.51% Real Estate plc 6,334 66,634 0.39%
Stagecoach Group plc 22,934 84,787 0.50% Jardine Lloyd Thompson Group plc 6,589 58,840 0.35%
WH Smith plc 6,105 82,356 0.49% Ashmore Group plc 21,012 58,771 0.35%
Betfair Group plc 5,044 78,989 0.47% Lancashire Holdings Ltd. 10,103 56,577 0.33%
Restaurant Group plc 10,733 70,408 0.41% International Personal Finance plc 12,530 56,172 0.33%
Playtech plc 10,231 70,185 0.41% Rathbone Brothers plc 2,569 51,791 0.30%
Firstgroup plc 64,822 69,165 0.41% UNITE Group plc 10,854 50,297 0.30%
Go-Ahead Group plc 2,298 56,508 0.33% IP Group plc 24,562 50,106 0.29%
National Express Group plc 22,727 56,272 0.33% SVG Capital plc 10,321 45,567 0.27%
Moneysupermarket.com Group plc 23,802 55,363 0.33% Savills plc 6,719 45,219 0.27%
Ladbrokes plc 49,478 54,673 0.32% Brewin Dolphin Holdings plc 14,143 41,906 0.25%
Domino's Pizza Group plc 7,343 51,254 0.30% Grainger plc 22,197 41,730 0.25%



FTSE 250 UCITS ETF

Number of Fair Value % of Total Number of Fair Value % of Total
Shares GBP (£) Net Assets Shares GBP (£) Net Assets
TSB Banking Group plc 13,519 37,583 0.22% Oxford Instruments plc 2,831 35,925 0.21%
ST Modwen Properties plc 9,437 36,408 0.21% HellermannTyton Group plc 11,064 34,796 0.21%
Countrywide plc 8,217 35,875 0.21% Premier Farnell plc 19,694 34,622 0.20%
Tullett Prebon plc 12,587 35,734 0.21% Keller Group plc 3,759 32,910 0.19%
Bank of Georgia Holdings plc 1,662 34,503 0.20% PayPoint plc 3,467 30,787 0.18%
esure Group plc 12,942 26,428 0.16% De La Rue plc 5,392 27,958 0.16%
Brit plc 5,567 15,059 0.09% James Fisher & Sons plc 2,190 25,776 0.15%
Daejan Holdings plc 261 14,499 0.09% RPS Group plc 11,764 24,599 0.15%
Just Retirement Group plc 9,651 14,235 0.08% RPC Group plc Rt. 3,088 5,404 0.03%
CLS Holdings plc 909 13,708 0.08% 3,817,192 22.47%
Allied Minds plc 3,516 12,904 0.08% 0il & Gas 3.81%
2,831,210 16.66% Amec Foster Wheeler plc 20,806 177,475 1.04%
Health Care 3.65% John Wood Group plc 19,487 116,240 0.68%
BTG plc 19,401 154,141 0.91% Petrofac Ltd. 13,936 97,900 0.58%
Hikma Pharmaceuticals plc 7,245 143,016 0.84% Cairn Energy plc 31,074 55,374 0.33%
Synergy Health plc 3,043 63,051 0.37% Premier Qil plc 27,575 45,802 0.27%
Indivior plc 34,619 51,478 0.30% Hunting plc 7,431 39,310 0.23%
UDG Healthcare plc 13,055 49,975 0.30% Ophir Energy plc 27,368 38,726 0.23%
Genus plc 3,272 40,933 0.24% Soco International plc 11,764 35,292 0.21%
Dechra Pharmaceuticals plc 4,743 39,652 0.23% Afren plc 59,263 27,818 0.16%
Spire Healthcare Group plc 9,017 34,211 0.20% Nostrum Oil & Gas plc 3,224 13,541 0.08%
Al Noor Hospitals Group plc 2,877 28,482 0.17% 647,478 3.81%
NMC Health plc 3,380 15,497 0.09% Technology 2.82%
620,436 3.65% Micro Focus International plc 8,857 95,213 0.56%
Industrials 22.47% Telecity Group plc 10,917 87,664 0.52%
Cobham plc 61,283 198,496 1.17% CSR plc 8,895 76,141 0.45%
IMI plc 14,692 185,119 1.09% Pace plc 16,845 58,469 0.34%
Rexam plc 37,696 170,989 1.01% Fidessa Group plc 2,052 49,002 0.29%
DS Smith plc 50,565 162,213 0.95% Laird plc 14,397 44,659 0.26%
DCC plc 4,514 159,976 0.94% AVEVA Group plc 3,414 44,655 0.26%
Melrose Industries plc 57,695 153,873 0.91% Computacenter plc 4,128 24,149 0.14%
Halma plc 20,263 138,903 0.82% 479,952 2.82%
Howde.n Joinery Group plc 33,409 134,638 0.79% Telecommunications 2.39%
Spectris plc 6,381 133,554 0.79%
Rentokil Initial plc 97,440 117,708 0.69% Inmarsat plc 22,907 182,912 1.08%
Spirax-Sarco Engineering plc 4,071 116,878 0.69% Zj;::lg-\r/?/::lzr:serow ple 28.276 85648 0.50%
:zz,;rlfl;lc 7222; 11(1:3)2)?2 8245122 Communications plc 149,705 74,299 0.44%
' ! Telecom Plus plc 3,232 40,594 0.24%
Essentra plc 14,023 102,648 0.60% Colt Group SA 17179 29 453 013%
Berendsen plc 9,249 101,739 0.60% d y
BBA Aviation plc 25,390 91,404 0.54% 405,906 2.39%
Balfour Beatty plc 37,051 78,326 0.46% Utilities 1.81%
Carillion plc 23,158 77,487 0.46% Pennon Group plc 21,461 197,227 1.16%
WS Atkins plc 5,410 73,792 0.43% Drax Group plc 21,619 99,447 0.59%
Grafton Group plc 11,518 73,312 0.43% Infinis Energy plc 4,978 10,852 0.06%
Regus plc 33,978 70,640 0.42% 307,526 1.81%
Senior plc 22,471 68,042 0.40% .
Ultra Electronics Holdings plc 3,744 67,317  0.40% Total Equities 13,877,636 81.68%
Michael Page International plc 16,241 66,897 0.39% Investment Funds 13.50%
Bodycote plc 10,297 66,622 0.39% Financials 13.50%
Vesuvius plc 14,659 65,233 0.38% Scottish Mortgage Investment
QinetiQ Group plc 33,953 63,798 0.38% Trust plc Class plc 66,027 163,417 0.96%
Mitie Group plc 19,845 55,090 0.32% Alliance Trust plc 29,849 142,827 0.84%
SIG plc 30,273 52,614 0.31% Foreign & Colonial Investment
RPC Group plc 10,383 51,603 0.30% Trust plc 30,387 127,686 0.75%
Electrocomponents plc 23,666 50,835 0.30% HICL Infrastructure Co., Ltd. 67,121 102,360 0.60%
HomeServe plc 14,774 49,700 0.29% RIT Capital Partners plc 6,835 95,485 0.56%
Morgan Advanced Materials plc 15,377 48,514 0.29% Templeton Emerging Markets
Serco Group plc 29,638 47,628 0.28% Investment Trust plc Class O 17,356 95,111 0.56%
Northgate plc 7,165 43,420 0.26% Mercantile Investment Trust plc 5,331 77,033 0.45%
Interserve plc 7,773 43,257 0.25% Witan Investment Trust plc 10,247 77,006 0.45%
Diploma plc 6,114 42,890 0.25% Murray International Trust plc Class O 6,849 69,860 0.41%
Kier Group plc 2,865 42,631 0.25% Edinburgh Investment Trust plc 10,561 68,647 0.40%
Domino Printing Sciences plc 6,059 39,898 0.24% NB Global Floating Rate Income
Renishaw plc 1,968 38,573 0.23% Fund Ltd. 67,074 66,605 0.39%
International Public Partnerships Ltd. 44,992 60,829 0.36%



FTSE 250 UCITS ETF

Number of Fair Value % of Total Fair Value % of Total
Shares GBP (£) Net Assets GBP (£) Net Assets
City of London Investment Trust plc 15,942 60,484 0.36% Other Assets and Liabilities 59,380 0.35%
Electra Private Equity plc 1,919 57,915 0.34% Net Assets Attributable to Holders of
Aberforth Smaller Companies Trust plc 5,143 54,876 0.32% Redeemable Participating Shares 16,989,646  100.00%
Perpetual Income and Growth
Investment Trust plc Class O 12,598 50,190 0.30%
3i Infrastructure plc 31,858 48,679 0.29% % of Total
TR Property Investment Analysis of Total Assets GBP (£) Assets
Trust plc-Ordinary Shares 17,247 48,619 0.29% . B
Monks Investment Trust plc 11,930 46,873  0.28% (@) Transferable securities admitted to
) an official stock exchange listing
John Laing Infrastructure Fund Ltd. 37,632 46,089 0.27% or dealt in on another regulated market 16,930,266  99.81%
Worldwide Healthcare Trust plc 2,594 44,357 0.26% .
) (b) Transferable securities other than
JPMorgan American Investment those admitted to an official stock
Trust plc 15,078 43,425 0.26% o )
exchange listing or dealt in on another
Temple Bar Investment Trust plc 3,584 42,685 0.25% regulated market 0 0.00%
\?SM,\Q?;;?W LEtri.erging Markets #o02 az2147 0-25% (c) Financial derivative instruments 0 0.00%
Investment Trust plc 6,979 41,525 0.25% (d) Other assets 33,055 0.19%
Fidelity China Special Situations plc 30,878 41,222 0.24% Total Assets 16,963,321  100.00%
Polar Capital Technology Trust plc 7,084 41,158 0.24%
Caledonia Investments plc 1,767 40,924 0.24%
Bluecrest Allblue Fund Ltd. 21,387 39,823 0.23%
British Empire Securities and
General Trust plc 7,619 39,085 0.23%
F&C Commercial Property Trust Ltd. 28,358 38,667 0.23%
Genesis Emerging Markets Fund Ltd. 7,297 38,054 0.22%
Fidelity European Values plc 22,610 36,515 0.22%
Scottish Investment Trust plc 5,846 35,719 0.21%
Bankers Investment Trust plc 6,041 35,159 0.21%
Law Debenture Corp. plc 6,301 33,269 0.20%
Personal Assets Trust plc 88 30,668 0.18%
BlackRock World Mining Trust plc 9,656 29,638 0.17%
UK Commercial Property Trust Ltd. 23,701 20,904 0.12%
Riverstone Energy Ltd. 2,172 18,712 0.11%
2,294,047 13.50%
Total Investment Funds 2,294,047 13.50%
Collective Investment Schemes 4.47%
Financials 4.47%
Derwent London plc REIT 4,972 150,055 0.88%
Segro plc REIT 39,914 147,802 0.87%
Great Portland Estates plc REIT 18,509 136,596 0.81%
Shaftesbury plc REIT 14,953 116,783 0.69%
Londonmetric Property plc REIT 31,518 48,097 0.28%
Workspace Group plc REIT 6,260 47,889 0.28%
Big Yellow Group plc REIT 7,687 46,583 0.28%
Hansteen Holdings plc REIT 36,701 39,490 0.23%
Redefine International plc REIT 46,485 25,288 0.15%
758,583 4.47%
Total Collective Investment Schemes 758,583 4.47%
Financial Assets at Fair Value
Through Profit or Loss 16,930,266 99.65%




FTSE 250 UCITS ETF

Significant Portfolio Changes

For the Period Ended 31 December 20141

Cost Proceeds
Shares GBP (£) Shares GBP (£)

Purchases Sales
Amec Foster Wheeler plc 20,910 210,860 Barratt Developments plc 49,038 225,132
Barratt Developments plc 49,038 201,679 Taylor Wimpey plc 160,819 217,084
Taylor Wimpey plc 160,819 189,871 Stock Spirits Group plc 10,171 22,529
IMI plc 14,692 183,255 Spirent Communications plc 30,265 21,809
Cobham plc 61,705 179,141 Fenner plc 9,484 19,009
Rexam plc 37,969 178,425 Foxtons Group plc 11,844 18,607
Pennon Group plc 21,616 176,932 Enquest plc 35,530 14,425
Provident Financial plc 7,927 173,184 Hochschild Mining plc 8,338 6,741
William Hill plc 47,280 168,191 Ocado Group plc 1,273 4,731
Inmarsat plc 23,078 165,907 Ferrexpo plc 6,992 3,631
Informa plc 34,937 164,636 Intermediate Capital Group plc 652 2,995
Inchcape plc 24,586 163,063 Qinetig Group plc 1,290 2,478
Croda International plc 7,310 162,870 Perform Group plc 835 2,180
Berkeley Group Holdings plc 6,825 156,929 SVG Capital plc 388 1,684
Scottish Mortgage Investment Trust plc 66,511 155,596 Monks Investment Trust plc 420 1,651
DCC plc 4,547 154,243 BH Macro Ltd. 72 1,458
Tate & Lyle plc 25,272 148,938 Inmarsat plc 171 1,341
Investec plc 27,583 146,937 Provident Financial plc 59 1,339
Segro plc REIT 40,212 146,912 Pennon Group plc 155 1,313
Melrose Industries plc 58,111 145,217 Croda International plc 53 1,306

1 The fund was launched on 30 September 2014.



FTSE 250 UCITS ETF

Statement of Assets and Liabilities

GBP (£)
As at 31 December
2014
Current Assets
Financial Assets at Fair Value Through Profit or Loss 16,930,266
Cash and Liquid Assets 619
Investments Sold 745
Income Receivable and Other Assets 31,691
Total Assets 16,963,321
Liabilities Due Within One Year
Bank Overdraft 7,069
Investments Purchased 3,155
Management Fees Payable 1,336
Liabilities (Excluding Net Assets Attributable to Holders of Redeemable Participating Shares) 11,560
Net Assets Attributable to Holders of Redeemable Participating Shares at Bid Value 16,951,761
Adjustment From Bid Market Value to Last Traded Market Value 37,885
Net Assets Attributable to Redeemable Participating Shares at Last Traded Value 16,989,646
Statement of Operations
GBP (£)

Period Ended

Note! 31 December 20142
Investment Income
Interest Income 20
Dividend Income 75,836
Miscellaneous Income 1
Net Realised Gain/(Loss) on Financial Assets Held at Fair Value Through Profit or Loss 82,520
Net Realised Gain/(Loss) on Financial Derivative Instruments (3,349)
Net Change in Unrealised Gain/(Loss) on Financial Assets Held at Fair Value
Through Profit or Loss 694,282
Total Investment Income/(Loss) 849,310
Expenses
Management Fees 2,789
Transaction Fees and Commissions 3a 80,415
Total Operating Expenses 83,204
Finance Costs
Overdraft Expense 5
Distribution Paid 93,964
Income Equalisation (31,919)
Total Finance Costs 62,050
Net Investment Income/(Loss) After Finance Costs 704,056
Foreign Withholding Tax (111)
Net Investment Income/(Loss) After Withholding Tax 703,945
Adjustment From Bid Market Price to Last Traded Market Price 37,885
Net Increase/(Decrease) in Net Assets Attributable to Holders of Redeemable Participating Shares 741,830

1 See the Notes to Financial Statements on pages 172—187. The notes form an integral part of the financial statements.

2 The fund was launched on 30 September 2014.

There are no recognised gains or losses arising in the period other than those included above. In arriving at the results for the period, all amounts relate to continuing operations.

19



FTSE 250 UCITS ETF

Statement of Changes in Net Assets
Attributable to Holders of Redeemable Participating Shares

GBP (£)
Period Ended
31 December 20141

Increase/(Decrease) in Net Assets

Net Increase/(Decrease) in Net Assets Attributable to Holders of Redeemable Participating Shares From Operations 741,830

Capital Transactions

Subscriptions 16,247,816
Redemptions —

Total Capital Transactions? 16,247,816
Total Increase/(Decrease) for the Period 16,989,646

Net Assets Attributable to Holders of Redeemable Participating Shares
Beginning of Period —

End of Period 16,989,646

1 The fund was launched on 30 September 2014.
2 Capital Transactions include income equalisation adjustments of GBP (£) 31,919.
The accompanying notes form an integral part of the financial statements.
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Vanguard FTSE All-World High Dividend Yield UCITS ETF

Sub-managed by Vanguard Asset Management, Limited

Fund Profile

As at 31 December 2014

Investment Objective Market Diversification (% of portfolio)
FTSE
Vanguard FTSE All-World High Dividend Yield UCITS ETF seeks to track All-World
the performance of the FTSE All-World High Dividend Yield Index, a free- High Dividend
float-adjusted market-capitalisation-weighted index of common stocks Fund Yield Index
of companies, excluding real estate trusts, in developed and emerging Europe
markets that pay dividends that are generally higher than average. United Kingdom 13.6% 13.6%
Switzerland 6.4 6.3
Portfolio Characteristics France 4.6 4.6
FTSE Germany 4.2 4.3
All-World -
High Dividend Spain 2.2 2.2
Fund Yield Index Sweden 2.1 2.1
Number of Stocks 1,068 1,116 Italy 1.2 1.2
Median Market Cap Netherlands 1.2 1.2
US Dollars $63.3B $63.3B Other 2.2 2.2
British Pounds £40.6B £40.6B Subtotal 37.7% 37.7%
Euro €52.3B €52.3B Pacific
Swiss Francs CHF62.9B CHF62.9B Australia 5.1% 5.1%
Price/Earnings Ratio 16.0x 16.0x Japan 4.3 4.3
Price/Book Ratio 1.9x 1.9x Hong Kong 1.6 1.6
Yield 3.8% 3.8% Singapore 1.0 1.0
Return on Equity 17.2% 17.1% Other 0.3 0.3
Earnings Growth Rate 8.4% 8.4% Subtotal 12.3% 12.3%
Turnover Rate 20% — Emerging Markets
Ongoing Charges Figure 0.29% — China 2.9% 2.9%
Short-Term Reserves 0.0% — Taiwan 2.3 2.3
Brazil 1.7 1.7
South Africa 1.3 1.3
. e . o .
Sector Diversification (% of portfolio) Other 35 35
FTSE
All-World Subtotal 11.7% 1.7%
High Dividend North America
Fund Yield Index United States 33.9% 33.8%
Basic Materials 5.8% 5.8% Canada 43 4.4
Consumer Goods 16.5 16.6 Subtotal 38.2% 38.2%
Consumer Services 5.7 5.7 Middle East 0.1% 0.1%
Financials 23.6 23.6
Health Care 10.9 10.8
Industrials 9.5 9.5 Allocation by Region (% of portfolio)
Oil & Gas 9.4 9.4
0
Technology 4.4 4.4 B 37.7% Europe
Telecommunications 7.0 7.0 12.3% Pacific
Utilities 79 79 11.7% Emerging Markets
38.2% North America
0.1% Middle East
Ten Largest Holdings? (% of total net assets)
Johnson & Johnson Pharmaceuticals 1.8%
General Electric Co. Diversified Industrials 1.6 Investment Focus
Procter & Gamble Co. Nondurable Household Products 1.6 Sty Val Blend G N
t
JPMorgan Chase & Co. Banks 1.5 vl alue en rowt
Nestle SA Food Products 1.5 Market Cap Large
Royal Dutch Shell plc Integrated Oil & Gas 1.4
Novartis AG Pharmaceuticals 1.4 Medium
Chevron Corp. Integrated Oil & Gas 1.3
Pfizer Inc. Pharmaceuticals 1.2 Small
Verizon Communications Inc. Fixed Line Telecommunications 1.2
Top Ten 14.5%

1 The holdings listed exclude any temporary cash investments and equity index products.

21



FTSE All-World High Dividend Yield UCITS ETF

Performance Summary

e For the six months ended 31 December 2014, Vanguard FTSE All-World High Dividend Yield UCITS ETF returned —5.60%, in line with its benchmark, which
returned —5.55%.1

e The tracking error for the fund at the end of the period was 0.07%.2

¢ Nine of the fund’s ten sectors had negative returns. Stocks in the oil and gas (-23%), financials (-5%), and basic materials (-15%) sectors accounted for more
than 85% of the fund’s losses. Technology (+11%) was the only sector with a positive result.

* Among countries, the United States, which represented about a third of the fund’s holdings, performed best. Weak returns in other parts of the world,
including the United Kingdom, France and Australia, dragged down results. The strength of the US dollar against a basket of major currencies turned local-
market gains into declines when translated into dollars.

US Dollar-Denominated

Cumulative Performance: 21 May 2013-31 December 2014
Initial Investment of $100,000

$117.000
108,075
2013 2014 2015° 90,000
. Total Returns Final Value of
Periods Ended 31 December 2014 a$100,000
Six Months Since Inception4 Investment
FTSE All-World High Dividend Yield UCITS ETF Net Asset Value -5.60% 4.93% $108,075
—— FTSE All-World High Dividend Yield Index -5.55 4.85 107,945

Fiscal-Year Total Investment Returns (%): 21 May 2013-31 December 2014

2013 2014 2015°

22.09 21.94

-6.23 -6.28 -5.60 -5.55

B FTSE All-World High Dividend Yield UCITS ETF Net Asset Value
FTSE All-World High Dividend Yield Index

1 Intracking the performance of the index, the fund attempts to select those securities that will create the representative sample that tracks the performance of the index as closely as possible.
Optimisation or stratified sampling techniques, or both, are used to create the sample.

2 Tracking error measures the volatility of the return difference between the fund and the index. It is calculated as the standard deviation of active returns gross of fees for the trailing 36-month period
(or since the fund's inception if it does not have 36 months of performance history).

3 Forfiscal year 2015, returns reflect the six months ended 31 December 2014.
4 Average annual return since inception: 21 May 2013.
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Financial Statements

Schedule of Investments

31 December 2014

Number of Fair Value % of Total Number of Fair Value % of Total
Shares  US Dollars ($) Net Assets Shares  US Dollars ($) Net Assets
Equities 98.94% (30 June 2014: 99.62%) Flight Centre Travel Group Ltd. 900 23,922 0.01%
Australia 5.06% (30 June 2014: 5.60%) Harvey Norman Holdings Ltd. 7,853 21,593 0.01%
Commonwealth Bank of Australia 25,497 1,783,998  0.71% Metcash Ltd. 14,294 21465 0.01%
Westpac Banking Corp. 18765 1317724 0.500% Leighton Holdings Ltd. 1,187 21,390 0.01%
BHP Billiton Ltd. 51,068 1222,819 0.49% Adelaide Brighton Ltd. 7,300 21,267 0.01%
Australia & New Zealand GWA Group Ltd. 7,503 18,002 0.01%
Banking Group L. 42,976 1127,883 0.45% Goodman Fielder Ltd. 31,962 16,609 0.01%
National Australia Bank Ltd. 36,692 1,004700  0.40% Seven West Media Ltd. 10,736 nei7z 0.00%
Wesfarmers Ltd. 17,163 584,708 0.23% OZ Minerals Ltd. 2,359 6.679 0.00%
Woolworth L. 18,475 488,799 0.19% Arrium Ltd. 23,866 4,101 0.00%
Telstra Corp., Ltd. 69,997 341,974 0.14% New Hope Corp., Ltd. 1.675 3386 0.00%
Woodside Petroleum Ltd. 10,947 339,526 0.13% 12,757,982 5.06%
Rio Tinto Ltd. 7,152 338,001 0.13% Austria 0.12% (30 June 2014: 0.16%)
Suncorp Group Ltd. 21,289 244,080 0.10% Voestalpine AG 1,841 73,135 0.03%
Brambles Ltd. 25,783 223,655 0.09% OMV AG 2,463 65,284 0.03%
Amcor Ltd. 20,128 223,357 0.09% ANDRITZ AG 1179 65,034 0.03%
AMP Ltd. 48,827 219,767 0.09% IMMOFINANZ AG 14,782 37,384 0.01%
Macquarie Group Ltd. 4,502 214,532 0.08% Raiffeisen Bank International AG 1,939 29,305 0.01%
Transurban Group 29,307 205,538 0.08% Vienna Insurance Group AG Wiener
QBE Insurance Group Ltd. 20,934 190,500 0.08% Versicherung Gruppe 513 22,931 0.01%
Insurance Australia Group Ltd. 34,895 178,191 0.07% 293,073 0.12%
Origin Energy Ltd. 18,018 172,074 0.07% -
Aurizon Holdings Ltd. 35,789 135,017  0.05% Belgium 0.84% (30 June 2014: 0.37%)
Lend Lease Group 8,895 118,287 0.05% Anheuser-Busch InBev NV 12,131 1,373,231 0.54%
AGL Energy Ltd. 10,707 117,061 0.05% Solvay SA 958 130,297 0.05%
ASX Ltd. 3,409 102,384  0.04% Ageas 3,647 126,616 0.05%
APA Group 16,829 102,188 0.04% Delhaize Group SA 1,731 126,262 0.05%
Orica Ltd. 6,090 94,193 0.04% Groupe Bruxelles Lambert SA 1,372 117,458 0.05%
Sonic Healthcare Ltd. 6173 92,698  0.04% Belgacom SA 2,055 74737 0.03%
Computershare Ltd. 8.856 84,866  0.03% Umicore SA 1.823 73,468 0.03%
James Hardie Industries plc 6,648 71,215 0.03% RTL Group SA 467 44914 0.02%
Incitec Pivot Ltd. 26,494 68,730  0.03% Telenet Group Holding NV 770 43265  0.02%
Bendigo & Adelaide Bank Ltd. 6,548 68,322 0.03% 2,110,248 0.84%
Sydney Airport 17,674 67,979 0.03% Brazil 1.64% (30 June 2014: 2.22%)
Coca-Cola Amatil Ltd. 8,588 65360  0.03% Itau Unibanco Holding SA Pfd. 44,030 573109  0.23%
Tatts Group Ltd. 22,548 63,660  0.03% Banco Bradesco SA Pfd. 38,000 501,196  0.20%
Fortescue Metals Group Ltd. 26,569 59,575 0.02% Ambev SA 74,998 461,296 0.18%
Cochlear Ltd. 911 57822 0.02% Petroleo Brasileiro SA Pfd. 68,600 258,586  0.10%
Bank of Queensland Ltd. 5,630 54,985 0.02% Vale SA Pfd. 30,700 222,091 0.09%
Aristocrat Leisure Ltd. 10,069 53,642 0.02% Petroleo Brasileiro SA 58,700 211,772 0.08%
Boral Ltd. 12,380 53493 0.02% ltausa-Investimentos Itau SAPfd. 54,165 191,132 0.08%
Toll Holdmgs Ltd. 10,801 51,797 0.02% Cielo SA 11’900 185,246 0.07%
Challenger Ltd. 8,939 47403 0.02% Vale SA 21,200 174739 0.07%
TABCORP Holdings Ltd. 11,849 40,144 0.02% Banco do Brasil SA 13.900 124.296 0.05%
Treasury Wine Estates Ltd. 10,254 37,845 0.01% BB Seguridade Participacoes SA 9,800 118528 0.05%
Echo Entertainment Group Ltd. 11,996 37,010 0.01% Ultrapar Participacoes SA 5,700 110,325 0.04%
CSR Ltd. 10,471 33076  0.01% BM&FBovespa SA 28,400 105,130 0.04%
lluka Resources Ltd. 6.688 32510 0.01% Telefonica Brasil SA Pfd. 5,000 88,124  0.04%
IOOF Holdings Ltd. 4,447 52,098 0.01% CCR SA 14,200 82,266  0.03%
Recall Holdings Ltd. 5,106 29,667 0.01% Compania Energetica de Minas
DuluxGroup Ltd. 6,215 29,346 0.01% Gerais Pfd. 12,746 63,006 0.03%
WorleyParsons Ltd. 3,493 28,671 0.01% Tim Participacoes SA 14,000 62,042 0.02%
AusNet Services 25,190 27,211 0.01% Grupo BTG Pactual 4,500 47,654 0.02%
Orora Ltd. 17,046 27,062 0.01% Souza Cruz SA 6,300 45,765 0.02%
Perpetual Ltd. 717 26,991 0.01% Tractebel Energia SA 2,800 35635  0.01%
Downer EDI Ltd. 7132 26,965 0.01% Compania de Saneamento Basico
Platinum Asset Management Ltd. 4,432 26,186 0.01% do Estado de Sao Paulo 5,400 34,514 0.01%
ALS Ltd. 5,938 25,755 0.01% CETIP SA-Mercados Organizados 2,801 33,930 0.01%
Macquarie Atlas Roads Group 9,897 25,674 0.01% CPFL Energia SA 4,700 32,692 0.01%
Fairfax Media Ltd. 34,829 24,512 0.01% Compania Paranaense de Energia Pfd. 2,200 29,604 0.01%
Sims Metal Management Ltd. 2,526 24,475 0.01% Natura Cosmeticos SA 2,400 28,756 0.01%
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Number of Fair Value % of Total Number of Fair Value % of Total
Shares  US Dollars ($) Net Assets Shares  US Dollars () Net Assets
Compania Energetica Chile 0.19% (30 June 2014: 0.20%)
de Sao Paulo Pfd. 2,600 26,223 0.01% Enersis SA 336,599 110,101 0.04%
0i SA Pfd. 7,871 25494  0.01% Empresa Nacional de
Compania Siderurgica Nacional SA 12,000 25,190 0.01% Electricidad SA 57,700 86,957 0.04%
Banco Bradesco SA 1,600 20,658 0.01% Banco Santander Chile 1,092,859 54,656 0.02%
EcoRodovias Infraestrutura e Banco de Chile 395,918 45,884 0.02%
Logistica SA 5100 20,318 0.01% Banco de Credito e Inversiones 732 35,300 0.01%
Metalurgica Gerdau SA Pfd. Class A 4,800 20,315 0.01% Colbun SA 117,148 31157 0.01%
MRV Engenharia e Participacoes SA 6,700 18,879 0.01% Aguas Andinas SA Class A 47.015 27.013 0.01%
Cyrela Brazil Realty SA Corpbanca SA 2,142,702 25,475 0.01%
Empre.end'm.emos e Participacoes 4,400 18,307 0.01% Compania Cervecerias Unidas SA 2,444 22,759 0.01%
Compania Hering 2,300 17504 0.01% AES Gener SA 43,003 22,329 0.01%
Duratex SA 5,330 16,101 0.01% ENTEL Chile SA 1,841 18,415 0.01%
Sul America SA 3,300 15,853 0.01% CAP SA 1243 5,121 0.00%
AES Tiete SA Pfd. 2,300 15,678 0.01% 485167 019%
EDP-Energias do Brasil SA 4,500 15,117 0.01% ! e
Bradespar SA Pfd. 2,700 14,434 0.01% China 2.89% (30 June 2014: 2.56%)
BR Properties SA 2,800 10,797 0.00% China Mobile Ltd. 83,500 976,608 0.39%
Porto Seguro SA 600 6,862 0.00% China Construction Bank Corp.
Centrais Eletricas Brasileiras SA Pfd. 2,200 6,770 0.00% Class H 1,160,000 949,857 0.38%
AMBEV SA ADR 750 4,665 0.00% Industrial & Commercial
Banco Santander Brasil SA 700 3,518 0.00% Bank of China Ltd. Class H 1,160,000 846,644 0.34%
Compania de Transmissao de Energia Bank of China Ltd. Class H 1,212,000 679,858 0.27%
Eletrica Paulista Pfd. 107 1,636 0.00% PetroChina Co., Ltd. Class H 342,000 378,390 0.15%
Multiplus SA 100 1,204 0.00% CNOOC Ltd. 262,000 352,719 0.14%
4,126,957 1.64% China Petroleum & Chemical Corp.
Class H 424,000 341,175 0.13%
Canada 4.32% (30 June 2014: 4.42%) Agricultural Bank of China Ltd.
Royal Bank of Canada 22,359 1,548,191 0.61% Class H 378,000 191,075 0.08%
Toronto-Dominion Bank 29,400 1,408,763 0.56% China Merchants Bank Co., Ltd.
Bank of Nova Scotia 19,400 1,110,653 0.44% Class H 74,066 185,479 0.07%
Bank of Montreal 10,111 717,045 0.29% China Shenhua Energy Co., Ltd.
Enbridge, Inc. 13,117 676,433 0.27% Class H 57,600 169,426 0.07%
Canadian Imperial Bank of Commerce 6,751 581,755 0.23% Bank of Communications Co., Ltd.
TransCanada Corp. 11,335 557,624 0.22% Class H 140,000 130,164 0.05%
Potash Corp. of Saskatchewan, Inc. 13,370 472,928 0.19% Lenovo Group Ltd. 98,000 128,647 0.05%
Sun Life Financial, Inc. 9,800 354,687 0.14% China Minsheng Banking Corp., Ltd.
Cenovus Energy, Inc. 12,300 254,336 0.10% Class H 95,600 125,250 0.05%
Agrium, Inc. 2,400 227723 0.09% PICC Property & Casualty Co., Ltd.
Thomson Reuters Corp. 5,362 216,934 0.09% Class H 51,600 100,341 0.04%
National Bank of Canada 5000 212,908 0.09% Chfna CITIC Bank Corp., Ltd. plass H 118,000 94,341 0.04%
Rogers Communications, Inc. Class B 5,256 204,885 0.08% CT:da Resources Power Holdings Co., 36.000 93.077 0.04%
BCE, Inc. 4,451 204,594 0.08% China Resources Land Ltd. 34,000 89,441 0.04%
Shavv.Com.muhications, Inc. Class B 6,900 186,701 0.07% China Communications ' '
Pembina Pipeline Corp. 4,900 178,909 0.07% Construction Co., Ltd. Class H 71,000 85147  0.03%
Crescent Point Energy Corp. 6,700 155,490 0.06% Great Wall Motor Co., Ltd. Class H 14,500 81,617  0.03%
Fortis, Inc. 4,237 142,483 0.06% China Merchants Holdings
Great-West Lifeco, Inc. 4,900 141,976 0.06% International Co., Ltd. 24,000 80,621  0.03%
Inter Pipeline Ltd. 4,540 140,130 0.06% Huaneng Power International, Inc.
Power Corp. of Canada 5,000 137,017 0.05% Class H 54,000 72,837 0.03%
Power Financial Corp. 4191 130,913 0.05% Guangdong Investment Ltd. 46,000 59,792 0.02%
Husky Energy, Inc. 4,900 116,339 0.05% Shimao Property Holdings Ltd. 23,500 52,365 0.02%
ARC Resources Ltd. 5,000 108,440 0.04% China National Building Material Co.,
Teck Resources Ltd. Class B 7,400 101,137 0.04% Ltd. Class H 46,000 44,666 0.02%
Cl Financial Corp. 3,600 100,206 0.04% COSCO Pacific Ltd. 30,000 42,554 0.02%
Telus COI’D., Ltd. 2,745 99,277 0.04% Guangzhou Automobile
IGM Financial, Inc. 2,138 85,372 0.03% Group Co., Ltd. Class H 44,000 40,001 0.02%
Bombardier, Inc. Class B 23,700 84,712 0.03% Nine Dragons Paper Holdings Ltd. 44,000 38,682 0.01%
Canadian Oil Sands Ltd. 8,200 73,558 0.03% Chongging Rural Commercial
Canadian Utilities Ltd. Class A 1,400 49,449 0.02% Bank Co., Ltd. Class H 61,000 37,757 0.01%
TransAlta Corp. 4,800 43,555 0.02% Beijing Capital International
Pacific Rubiales Energy Corp. 5,100 31,483 0.01% Airport Co., Ltd. Class H 40,000 32,083 0.01%
Penn West Petroleum Ltd. 7,150 15,001 0.01% China Vanke Co., Ltd. Class H 14,200 31,605 0.01%
TELUS Corp. 129 4,663 0.00% Jiangxi Copper Co., Ltd. Class H 18,000 30,732 0.01%
10,876,270 4.32% Longfor Properties Cq, Ltd. 23,500 30,364 0.01%
Country Garden Holdings Co., Ltd. 76,268 30,193 0.01%
Evergrande Real Estate Group Ltd. 73,000 29,464 0.01%
Far East Horizon Ltd. 29,000 28,458 0.01%
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Number of Fair Value % of Total Number of Fair Value % of Total
Shares  US Dollars ($) Net Assets Shares  US Dollars () Net Assets
Datang International Power Tryg 478 53,480 0.02%
Generation Co., Ltd. Class H 50,000 26,886 0.01% ISS 1,343 38,847 0.02%
Yuexiu Property Co., Ltd. 133,142 25,582 0.01% 501,493 0.20%
Zijin Mining Group Co., Ltd. Class H 90,000 25,416 0.01%
Sino-Ocean Land Holdings Ltd. 44,500 25,249 0.01% Egypt 0.02% (30 June 2014: 0.01%)
Shanghai Electric Group Co., Ltd. Commercial International Bank
Class H 46,000 24,439 0.01% Egypt SAE 8,158 55,074 0.02%
TravelSky Technology Ltd. Class H 22,000 23,660 0.01% Telecom Egypt Co. 761 1,255 0.00%
KWG Property Holding Ltd. 33,500 22,939 0.01% 56,329 0.02%
Franshion Properties China Ltd. 80,000 22,696 0.01% Finland 0.54% (30 June 2014: 0.55%)
China Communications Services . Sampo OYJ Class A 7,445 349,723 0.14%
Shce?ﬁr;ﬁ;aitﬁw-tgz:i:nal Holdings Ltd 1?228 5522; 8-8102 Kone OYJ Class B 6193 283,342 0.11%
. . ' ! . Fortum OYJ 7,063 163,582 0.06%
Guangzhou R&F Properties Co., Ltd. . UPM-Kymmene OYJ 8.028 132,212 0.05%
Class H 18,000 22,051 0-01% Wartsila OYJ Abp 2,446 109,778 0.04%
Poly Property Group Co., Ltd. 51,000 20,979 0.01%
Kingboard Chemical Holdings Ltd. 12,000 20178 0.01% Stora Enso OYJ Class R 9823 88315 0.03%
Shenzhou International Group Met;o oY 2191 60,856 0-03%
Holdings Ltd. 6.000 19,768 0.01% Nokian Benkaat ovJ 2,160 53,032 0.02%
China Everbright Ltd. 8,000 19,044 0.01% Neste Ol OYJ 2ma 51,315 0.02%
Lee & Man Paper Manufacturing Ltd. 33,000 18,469 0.01% Kesko OYJ Class B 1154 42129 0.02%
Zoomlion Heavy Industry Science Orion OYJ Class B 1,250 38,979 0.02%
and Technology Co., Ltd. Class H 22,400 17,042 0.01% 1,368,263 0.54%
SOHO China Ltd. 23,000 16,134 0.01% France 4.55% (30 June 2014: 5.24%)
Sinopec Engineering Group Co., Ltd. Total SA 32,236 1,658,390 0.66%
CkilnaaséljeChemical Ltd. Class H 4213888 11554?;123 881?’2 Sanofl ) 18135 1,656,791 0.66%
; ) ' ! . BNP Paribas SA 15,608 929,308 0.37%
CSQ Holding Co., Ltd. Class B 20,400 15,047 0.01% AXA SA 30,278 703,631 0.28%
N ) ! ! . Danone SA 8,622 567,036 0.22%
Zhg';zngEXpressway Co., Ltd. 12,000 Bo12 001% GDF Suez 22,712 533,988  0.21%
Huadian Power International Corp., Orahge SA 29,538 505,756 0.20%
Ltd. Class H 16,000 13,927 0.01% S.OCI.ete Generale SA 11,561 489,489 0.19%
Shenzhen Investment Ltd. 46,000 13169  0.00% Vinai SA - _ 7525 414,397 0.16%
ANTA Sports Products Ltd. 7,000 12,312 0.00% Cie de Saint-Gobain 7:393 815164 0.13%
Greentown China Holdings Ltd. 12,000 11,915 0.00% Carrefour SA _ 9,405 287,643 0M%
China Cinda Asset Management Co., Cie Gengrale des Etablissements o
Ltd. Class H 23,000 11,181 0.00% Michelin 3,036 274,941 011%
China Huishan Dairy Holdings Co., Kering 1,226 236,622 0.09%
Lid. 62,000 10713 0.00% Renault SA 2,930 214,606  0.09%
Shanghai Jinjiang International Hotels Credit Agricole SA 16,081 196,357 0.08%
Development Co., Ltd. Class B 5,000 9,620 0.00% SES SA 5,038 180,814 0.07%
China South City Holdings Ltd. 18,000 8,170 0.00% Veolia Environnement SA 6,396 114,157 0.05%
Wumart Stores, Inc. Class H 9,000 7,706 0.00% Electricite de France SA 3,978 109,870 0.04%
China Honggjiao Group Ltd. 11,000 7,390 0.00% Natixis SA 16,825 105,013 0.04%
Jiangsu Expressway Co., Ltd. ClassH 6,000 7,165 0.00% Bouygues SA 2,768 100,231 0.04%
China Molybdenum Co., Ltd. Class H 11,000 6,355 0.00% Technip SA 1,565 93,190 0.04%
Bosideng International Holdings Ltd. 26,000 3,487 0.00% Casino Guichard Perrachon SA 968 89,513 0.04%
Shanghai Industrial Holdings Ltd. 1,000 2,998 0.00% Edenred 3,227 89,421 0.04%
7,290,904 2.89% Aeroports de Paris 702 85,158 0.03%
- Rexel SA 4,530 81,346 0.03%
Colombia 0.07% (30 June 2014: 0.10%) STMicroelectronics NV 10,433 78,221  0.03%
Bancolombia SA Pfd. 7,656 90,615 0.03% Thales SA 1,398 75,981 0.03%
Ecopetrol SA 83,683 72,186 0.03% SCOR SE 2,369 72,210 0.03%
Grupo Aval Acciones y Valores Pfd. 38,749 20,381 0.01% Suez Environnement Co. 4,096 71,520 0.03%
183,182 0.07% Arkema SA 992 65,912 0.03%
Czech Republic 0.05% (30 June 2014: 0.06%) Eutelsat Communications SA 2,026 65,690 0.03%
CEZAS. 2625 67,700 0.03% Bureau Veritas SA 2,810 62,258 0.02%
Komercni banka A.S. 239 49,367 0.02% Societe BIC SA 446 59,284 0.02%
02 Czech Republic A S. 407 4149 0.00% Lagardere SCA 1.812 47328 0.02%
121216 0.05% CNP Assurances 2,547 45,382 0.02%
4 . Imerys SA 556 41,040 0.02%
Denmark 0.20% (30 June 2014: 0.09%) Societe Television Francaise 1 2,220 34,062 0.01%
Danske Bank 11,354 308,493 0.12% Eiffage SA 589 29,973 0.01%
TDC 13,117 100,673 0.04% Euler Hermes Group 246 25,275 0.01%
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Number of Fair Value % of Total Number of Fair Value % of Total
Shares  US Dollars ($) Net Assets Shares  US Dollars ($) Net Assets
Credit Agricole SA Prime 1,555 20,246 0.01% SJM Holdings Ltd. 26,000 41,239 0.02%
Electricite de France SA Prime 393 10,855 0.00% Kerry Properties Ltd. 11,000 39,859 0.02%
11,471,339 4.55% Cheung Kong Infrastructure
Holdings Ltd. 5,000 36,945 0.01%
Germany 4.21% (30 June 2014: 4.33%) Huabao International Holdings Ltd. 45,000 36732 0.01%
Siemens AG 12,643 1,425941  0.57% VTech Holdings Ltd. 2,300 32,981 0.01%
Daimler AG 15,273 1279077 0.51% Television Broadcasts Ltd. 4,900 28,465  0.01%
BASF SE 14627 1240374 0.49% Cathay Pacific Airways Ltd. 13,000 28196  0.01%
Allianz SE 7.108 1187373 0.47% MGM China Holdings Ltd. 10,800 27,464  0.01%
Deutsche Telekom AG 48,922 787334 0.31% Hysan Development Co., Ltd. 6,000 26,809  0.01%
Deutsche Bank AG 21.861 662,910 0.26% Shun Tak Holdings Ltd. 46,000 21,236 0.01%
Bayerische Motoren Werke AG 5,150 559,799 0.22% Shui On Land Ltd. 56,500 13,260 0.01%
Volkswagen AG 2,466 538,311 0.21% Lifestyle International Holdings Ltd. 5,500 11,504  0.00%
E.ON SE 29,311 505,238 0.20% Shougang Fushan Resources
Deutsche Post AG 15,194 498,431 0.20% Group Ltd. 50,000 10,767 0.00%
Muenchener Rueckversicherungs- Global Brands Group Holding Ltd. 50,000 9,736 0.00%
Gesellschaft AG in Muenchen 2,265 455104 018% Chow Tai Fook Jewellery Group Ltd. 6,200 8299  0.00%
RWE AG 7774 242134 - 0.10% Dah Sing Financial Holdings Ltd. 1,200 6,994  0.00%
Deutsche Boerse AG 3,070 219,896 0.09% Sa Sa International Holdings Ltd. 10,000 6,950 0.00%
Porsche Automobil Holding SE Pfd. 2,456 200,127 0.08% Cafe de Coral Holdings Ltd. 2,000 6,925 0.00%
ProSiebenSat.1 Media AG 3,328 140,262 0.05% me Glass Holdlngs Ltd. 12’000 6,050 0.00%
Hannover Rueck SE 997 90,288 0.04% Parkson Retail Group Ltd. 13,000 3219  0.00%
Deutsche Lufthansa AG 4,392 73,686 0.03% Texwinca Holdings Ltd. 2,000 1,725 0.00%
HUGO BOSS AG 540 66,552 0.03% Hutchison Telecommunications
METRO AG 2121 64,766 0.03% Hong Kong Holdings Ltd. 2,000 843 0.00%
TUIAG New 3,106 49,932 0.02% Hopewell Highway Infrastructure Ltd. 475 237 0.00%
Telefonica Deutschland Holding AG 8,026 42,713 0.02% 4,030,944 1.60%
Kabel Deutschland Holding AG 301 40,975 0.02%
Evonik Industries AG 1,137 37,326 0.01% Hungary 0.03% (30 June 2014: 0.04%)
Axel Springer SE 609 36,993 0.01% OTP Bank plc 3,203 46,571 0.02%
HOCHTIEF AG 495 35,148 0.01% MOL Hungarian Oil & Gas plc 749 33,024 0.01%
Bilfinger SE 605 33,943 0.01% Magyar Telekom
Volkswagen AG Pfd. Class Preferre 141 31,547 0.01% Telecommunications plc 938 1211 0.00%
Fielmann AG 396 27,035 0.01% 80,806 0.03%
Talanx AG 727 22,261 0.01% India 0.30% (30 June 2014: 0.46%)
MAN SE 160 17,800 0.01% 0il & Natural Gas Corp., Ltd. 34,233 184,933  0.07%
10,613,076 4.21% NTPC Ltd. 33,030 75,325 0.03%
Greece 0.01% (30 June 2014: 0.00%) Hero MotoCorp Ltd. 1135 55,860 0.02%
OPAP SA 2’137 23'014 0.01% Coal India Ltd. 8,990 54,490 0.02%
Bajaj Auto Ltd. 1,356 52,254 0.02%
23,014 0.01% Rural Electrification Corp., Ltd. 7,027 37,310 0.02%
Hong Kong 1.60% (30 June 2014: 1.52%) Bharti Infratel Ltd. 6,812 36,260  0.02%
Hong Kong Exchanges & Clearing Ltd. 18,500 409,370 0.16% NMDC Ltd. 14,300 32,815 0.01%
Sun Hung Kai Properties Ltd. 25,000 381,052 0.15% Power Finance Corp., Ltd. 6,856 32,715 0.01%
Cheung Kong Holdings Ltd. 22,000 369,085 0.15% Indian Oil Corp., Ltd. 5,901 31,060 0.01%
Power Assets Holdings Ltd. 22,500 218,186 0.09% Cairn India Ltd. 7,752 29,443 0.01%
CLP Holdings Ltd. 25,000 215,994 0.09% Qil India Ltd. 2,860 26,116 0.01%
Hang Seng Bank Ltd. 12,700 211,589 0.08% Bank of Baroda 1,324 22,716 0.01%
BOC Hong Kong Holdings Ltd. 59,000 197,051 0.08% Steel Authority of India Ltd. 13,564 17,739 0.01%
Sands China Ltd. 39,200 193,097 0.08% JSW Energy Ltd. 6,702 10,894 0.01%
Wharf Holdings Ltd. 25,000 180,532 0.07% Hindustan Petroleum Corp., Ltd. 1,076 9,320 0.01%
Swire Pacific Ltd. Class A 11,500 149,481 0.06% Canara Bank 1,295 9,181 0.01%
Want Want China Holdings Ltd. 113,000 148,921 0.06% Sun TV Network Ltd. 1,491 9,018 0.00%
Hang Lung Properties Ltd. 42,000 117,797 0.05% Bank of India 1,814 8,676 0.00%
MTR Corp., Ltd. 23,500 96,365 0.04% NHPC Ltd. 25,470 7,606 0.00%
Bank of East Asia Ltd. 23,200 93,191 0.04% Mphasis Ltd. 1,212 7,401 0.00%
Li & Fung Ltd. 94,000 87,517 0.04% 751132 0.30%
0y
C'Ver:’;:l\c/;rk'd&'jgffsfem co., L. Zg'ggé %’jg: 8:8202 Indonesia 0.35% (30 June 2014: 0.31%)
Sino Land Co., Ltd. 48,000 77,000 0.03% Astra International Tbk PT 332,100 198,429 0.08%
Wynn Macau Ltd. 18,800 52,607  0.02% Telekomunikasi Indonesia
PCCW Lid. 67,000 45,531 0.02% . PekrsRerl(: Tkt)l|< ZT . 857,600 198,041 0.08%
Hopewell Holdings Ltd. 12,000 43,792 0.02% ank nakyat Indonesia
First Pacific Co., Ltd. 44,000 43,462 0.02% P:i;iir;’;béaTNegara 183,900 172615 0.07%
ASM Pacific Technology Ltd. 4,500 42,651 0.02% Persero Thk PT 175,000 84,426 0.03%
NWS Holdings Ltd. 23,000 42,293 0.02% Bank Negara Indonesia
Yue Yuen Industrial Holdings Ltd. 11,500 41,374 0.02% Persero Thk PT 126,500 62,050 0.03%
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Semen Indonesia Persero Tbk PT 46,500 60,636 0.02% Sekisui House Ltd. 9,600 127,071 0.05%
United Tractors Thk PT 24,000 33,573 0.01% Ricoh Co., Ltd. 11,800 120,958 0.05%
Indocement Tunggal Prakarsa Tbk PT 15,100 30,358 0.01% Asahi Glass Co., Ltd. 20,000 98,253 0.04%
Bank Danamon Indonesia Tbk PT 69,500 25,056 0.01% Aozora Bank Ltd. 23,000 71,554 0.03%
Tambang Batubara Bukit Asam Kuraray Co., Ltd. 6,100 70,059 0.03%
Persero Tbk PT 15,600 15,745 0.01% Mitsubishi Tanabe Pharma Corp. 4,600 67,871 0.03%
Indofood Sukses Makmur Tbk PT 13,600 7,385 0.00% Chugoku Electric Power Co., Inc. 5,000 65,891 0.03%
Astra Agro Lestari Tbk PT 1,000 1,956 0.00% Daihatsu Motor Co., Ltd. 4,000 52,646 0.02%
Indo Tambangraya Megah Thk PT 1,500 1,862 0.00% Trend Micro, Inc. 1,700 47,287 0.02%
892,132 0.35% AEON Financial Service Co., Ltd. 2,100 42,054 0.02%
Ireland 0.03% (30 June 2014: 0.00%) Japan Airlines Co., Ltd. 1,300 38,980 0.02%
) Hokuriku Electric Power Co. 2,900 37,225 0.02%
Smurfit Kappa Group plc 3.372 6179 0.03% Dai Nippon Printing Co., Ltd. 4,000 36,348 0.02%
76,179 0.03% Ube Industries Ltd. 22,000 33,029 0.01%
Israel 0.06% (30 June 2014: 0.06%) Lawson, Inc. 500 30,360 0.01%
Bezeq The Israeli SBI Holdmgs, Inc. 2,700 29,861 0.01%
Telecommunication Corp., Ltd. 30,963 55,299 0.02% Tokai Tokyo Financial Holdings, Inc. 4,300 29,839 0.01%
Israel Chemicals Ltd. 7,049 51,227 0.02% Maruichi Steel Tube Ltd. 1,300 27,866 0.01%
Mizrahi Tefahot Bank Ltd. 2,425 25,462 0.01% Showa Shell Sekiyu KK 2,800 27,814 0.01%
Delek Group Ltd. 68 17,182 0.01% Autobacs Seven Co., Ltd. 1,900 27,130 0.01%
Ormat Industries 1,226 8,443 0.00% Hitachi Construction Machinery
Cellcom Israel Ltd. 172 1,501 0.00% Co,, Ltd. 1,200 25,693 0.01%
159,114 0.06% UNY Group Holdings Co., Ltd. 4,700 23,991 0.01%
Matsui Securities Co., Ltd. 2,400 21,078 0.01%
Italy 1.15% (30 June 2014: 1.40%) Sojitz Corp. 13,800 19,337 0.01%
ENI'SpA 39,359 691,058  0.27% Nipro Corp. 2,200 19,138 0.01%
Intesa Sanpaolo SpA 191,737 561,932 0.22% Nippon Electric Glass Co., Ltd. 4,000 18,183 0.01%
Enel SpA 104,381 466,828 0.18% TonenGeneral Sekiyu KK 2,000 17,148 0.01%
Assicurazioni Generali SpA 20,615 424,068 0.17% Denki Kagaku Kogyo KK 3,000 11110 0.00%
Snam SpA 33,805 167,632 0.07% Nisshin Steel Co., Ltd. 1,100 10,652 0.00%
Atlantia SpA 6,462 151,148 0.06% Heiwa Corp. 400 8,014 0.00%
Terna Rete Elettrica Nazionale SpA 22,513 102,429 0.04% Okasan Securities Group, Inc. 1,000 7,623 0.00%
Telecom ltalia SpA RSP 91,989 77169 0.03% Nippon Paper Industries Co., Ltd. 500 7227 0.00%
Pirelli & C. SpA 5,215 70,677  0.03% Sankyo Co., Ltd. 200 6914 0.00%
Mediobanca SpA 7,893 64,612 0.03% Aoyama Trading Co., Ltd. 300 6,613 0.00%
ErYsmliSa”_ EPAA . 29'23?1 ‘Z‘zlggg g-gi’;’ Onward Holdings Co., Ltd. 1,000 6,030  0.00%
nipolSai Sp i , .01%
Mediolanum SpA 3,883 24,832 0.01% 10,722,519 4.25%
GTECH SpA 1,044 23,358 0.01% Malaysia 0.68% (30 June 2014: 0.74%)
UnipolSai SpA 4,048 10,943 0.00% Public Bank Bhd 51,200 267,092 0.11%
GTECH SpA Rights 9/1/2015 1,001 0 0.00% Malayan Banking Bhd 75,700 198,316 0.08%
2,911,454 115% Axiata Group Bhd 84,800 170,982 0.07%
Sime Darby Bhd 50,600 132,994 0.05%
Japan 4.26% (30 June 2014: 4.01%) DiGi.Com Bhd 60,800 107,289 0.04%
Toyota Motor Corp. 41,800 2,635,009 1.05% CIMB Group Holdings Bhd 63,900 101,429  0.04%
Sumitomo Mitsui 101 Corp. Bhd 63,600 87,128 0.03%
Fmam'?l GrovUp’ Inc. 20,800 758,911 0.30% Petronas Chemicals Group Bhd 50,700 78,736 0.03%
Mizuho Financial Group, Inc. 385,000 649,935 0.26% Maxis Bhd 31,900 62,495 0.03%
Canon, Inc. _ 18,400 589,316 0.23% Kuala Lumpur Kepong Bhd 9,100 58,819  0.02%
Takeda Pharmaceutical Co., Ltd. 12,200 508,321 0.20% AMMB Holdings Bhd 26,400 49,833 0.02%
Japan Tobacco, Inc. 16,900 468,329 0.19% British American Tobacco
Mitsubishi Corp. 23,200 428,899 0.17% Malaysia Bhd 2,400 44163 0.02%
Mitsui & Co., Ltd. 28,600 386,677 0.15% Gamuda Bhd 30,800 43,956  0.02%
Nissan Motor Co., Ltd. 41,200 362,878 0.14% YTL Corp. Bhd 87,200 39,653 0.02%
NTTDOCOMO, Inc. 22,700 334,645 0.13% Telekom Malaysia Bhd 18,800 36,993 0.01%
Nippon Telegraph & Telephone Corp. 5,500 284,874 0.11% UMW Holdings Bhd 11,700 36,608 0.01%
ITOCHU Corp. 24,600 265,092 0.11% Hong Leong Bank Bhd 8,800 35,135 0.01%
Sumitomo Corp. 19,200 198,814 0.08% Alliance Financial Group Bhd 19,400 26,078 0.01%
Daiwa Securities Group, Inc. 25,000 197,506 0.08% Astro Malaysia Holdings Bhd 26,400 22,802 0.01%
JFE Holdings, Inc. 8,600 193,347 0.08% Berjaya Sports Toto Bhd 21,220 21,302 0.01%
Eisai Co., Ltd. 4,700 182,833 0.07% Petronas Dagangan Bhd 4,300 20,980 0.01%
Daito Trust Construction Co., Ltd. 1,600 182,760 0.07% Lafarge Malaysia Bhd 6,700 18,702 0.01%
Daiichi Sankyo Co., Ltd. 12,100 170,305 0.07% SP Setia Bhd Group 18,000 16,989 0.01%
JX Holdings, Inc. 41,200 161,405 0.06% RHB Capital Bhd 7100 15,473 0.01%
Kirin Holdings Co., Ltd. 12,800 159,766 0.06% Felda Global Ventures Holdings Bhd 18,800 11,291 0.00%
Resona Holdings, Inc. 30,600 156,146 0.06% Parkson Holdings Bhd 5,280 3,700 0.00%
Marubeni Corp. 25,800 155,904 0.06% 1708,938 0.68%
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Mexico 0.04% (30 June 2014: 0.16%) Bank Zachodni WBK SA 393 41,341 0.02%
Grupo Financiero Santander Polskie Gornictwo Naftowe

Mexico SAB de CV Class B 23,300 48,656 0.02% i Gazownictwo SA 24132 30,233 0.01%
Kimberly-Clark de Mexico SAB mBank 192 26,916 0.01%

de CV Class A 14,100 30,630 0.01% Energa SA 3,668 23,782 0.01%
Grupo Aeroportuario del Pacifico SAB Orange Polska SA 10,029 22,870 0.01%

de CV Class B 3,600 22,594 0.01% ING Bank Slaski SA 568 22,332 0.01%

101,880 0.04% Bank Handlowy w Warszawie SA 718 21,508 0.01%
Netherlands 1.21% (30 June 2014: 1.24%) Tauron Polska Energia SA 15,323 20,879 0.01%
- Bank Millennium SA 3,446 8,052 0.00%
Unll_eve.r. NV - 24,860 981,721 0.39% Synthos SA 2730 3151 0.00%
Koninklijke Philips NV 14,429 421,655 0.17% 782.470 0.31%
Akzo Nobel NV 3,943 274,536 0.11% ! e
Reed Elsevier NV 10,571 253,590 0.10% Portugal 0.09% (30 June 2014: 0.12%)
Koninklijke Ahold NV 13,968 249,389 0.10% EDP-Energias de Portugal SA 42,921 167,132 0.07%
Aegon NV 31,149 235,800 0.09% Jeronimo Martins SGPS SA 3,951 39,820 0.02%
Koninklijke DSM NV 2,859 174,949 0.07% Portugal Telecom SGPS SA 9,010 9,376 0.00%
Wolters Kluwer NV 5,058 165,153 0.06% 216,328 0.09%
Koninklijke KPN NV 44,476 141,111 0.05% Russia 0.52% (30 June 2014: 0.94%)
Randstad Holding NV 1,682 81,483 0.03%
Boskalis Westminster NV 1,217 66,813 0.03% Gazprom OAQ 175620 381,330 015%
Fugro NV 1262 26,358 0.01% Lukoil OAO . 7,646 280,366 0.11%
3062558 1.21% Sberbank ,Of Ru§S|a 181,376 166,231 0.07%
! ! . MMC Norilsk Nickel OJSC 798 106,812 0.04%
New Zealand 0.13% (30 June 2014: 0.14%) Tatneft OAO 22,939 86,614 0.04%
Fletcher Building Ltd. 11,535 74,831 0.03% Rosneft OAO 19,434 63,015 0.03%
Spark New Zealand Ltd. 28,721 69,814 0.03% Uralkali PJSC 16,085 34,274 0.01%
Auckland International Airport Ltd. 16,007 52,922 0.02% Mobile TeleSystems OJSC 11,698 33,076 0.01%
Sky Network Television Ltd. 7,770 36,560 0.02% Rostelecom OJSC 16,826 24,333 0.01%
Contact Energy Ltd. 6,058 29,877 0.01% Severstal PAO 2,819 23,473 0.01%
SKYCITY Entertainment Group Ltd. 9,821 29,553 0.01% MegaFon OAO GDR 1,689 23,274 0.01%
Air New Zealand Ltd. 11,251 21,721 0.01% PhosAgro OAO GDR 2,031 20,127 0.01%
Vector Ltd. 631 1,371 0.00% RusHydro JSC 2,108,944 18,734 0.01%
316,649 0.13% Sistema JSFC GDR 2,252 11,305 0.01%
Norway 0.46% (30 June 2014: 0.56%) E.ON Russia JSC 281,934 10,530 0.00%
- Moscow Exchange
Statoil A.S.A 15,639 273,668 0.11% MICEX-RTS OAO 10,370 10284 0.00%
DNB A.S.A 15,591 230,198 0.09% Novolipetsk Steel OJSC 6,100 6720 0.00%
Telenor A.S.A 10,488 211,927 0.08% LSR Group GDR 2,408 3757 0.00%
Yara International A.S.A 2,705 120,322 0.05%
Orkla A.S.A 12,954 88,202 0.04% 1,304,255 0-52%
Seadrill Ltd. 5,839 67.326 0.03% Singapore 0.97% (30 June 2014: 0.89%)
Marine Harvest A.S.A 4,053 55,571 0.02% United Overseas Bank Ltd. 22,000 406,762 0.16%
Gjensidige Forsikring A.S.A 2,788 45,180 0.02% Oversea-Chinese Banking Corp., Ltd. 50,633 399,684 0.16%
Subsea 7 SA 4,374 44,659 0.02% DBS Group Holdings Ltd. 25,000 388,461 0.15%
Aker Solutions A.S.A 1,769 9,799 0.00% Singapore Telecommunications Ltd. 120,000 353,181 0.14%
Akastor A.S.A 2,665 7,660 0.00% Keppel Corp., Ltd. 24,000 160,109 0.06%
1,154,512 0.46% Singapore Exchange Ltd. 15,000 88,409 0.04%
Singapore Press Holdings Ltd. 24,000 76,251 0.03%
Peru 0.00% (30 June 2014: 0.01%) ComfortDelGro Corp., Ltd. 38,000 74,560  0.03%
Volcan Compania Minera SAA 21,202 5,129 0.00% Sembcorp Industries Ltd. 21,000 70,206 0.03%
5,129 0.00% Singapore Technologies
Philippines 0.08% (30 June 2014: 0.08%) Engineering Ltd. 24,000 61,399 0.03%
Philiboine Long Distance Noble Group Ltd. 65,400 56,018 0.02%
ppine Long Dis . )

Telephone Co. 1,415 91,861 0.03% Hutchison Port Holdings Trust 81,000 55,485 0.02%
Aboitiz Equity Ventures, Inc. 35,530 41,858 0.02% Sembcorp Marine Ltd. 20,000 49,053 0.02%
Aboitiz Power Corp. 26,300 25134 0.01% Singapore Post Ltd. 27,000 89,020 0.02%
Manila Electric Co. 4,370 24.912 0.01% Jardine Cycle & Carriage Ltd. 1,000 32,118 0.01%
Globe Telecom, Inc. 565 21,737 0.01% Keppel Land Ltd. 11,000 28,390 0.01%

Yangzijiang Shipbuilding Holdings Ltd. 30,000 27,168 0.01%

205,502 0.08% Singapore Airlines Ltd. 3,000 26,262 0.01%

Poland 0.31% (30 June 2014: 0.31%) Golden Agri-Resources Ltd. 70,000 24,036 0.01%
Powszechna Kasa Oszczednosci StarHub Ltd. 4,000 12,497 0.01%

Bank Polski SA 14,490 144,411 0.06% Venture Corp., Ltd. 1,000 5,932 0.00%
Powszechny Zaklad Ubezpieczen SA 901 119,220 0.05% Wing Tai Holdings Ltd. 3,000 3,690 0.00%
Bank Pekao SA 2,211 110,612 0.04% SIA Engineering Co., Ltd. 1,000 3,177 0.00%
Polski Koncern Naftowy Orlen SA 5,042 66,3858 0.03% M1 Ltd. 1,000 2,724 0.00%
PGE Polska Grupa Energetyczna SA 11,688 61,204 0.02% 2,444,592 0.97%
KGHM Polska Miedz SA 1,973 59,101 0.02%
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South Africa 1.26% (30 June 2014: 1.27%) Spain 2.21% (30 June 2014: 2.44%)
MTN Group Ltd. 27,845 531,832 0.21% Banco Santander SA 190,907 1,616,125 0.64%
Sasol Ltd. 8,756 326,217 0.13% Telefonica SA 64,241 923,101 0.37%
Standard Bank Group Ltd. 20,337 252,086 0.10% Banco Bilbao Vizcaya Argentaria SA 96,343 915,618 0.36%
FirstRand Ltd. 47,658 207,913 0.08% Iberdrola SA 79,764 540,214 0.22%
Sanlam Ltd. 29,205 176,461 0.07% Repsol SA 15,5694 293,232 0.12%
Bidvest Group Ltd. 5,490 144,208 0.06% Red Electrica Corp. SA 1,822 161,407 0.06%
Shoprite Holdings Ltd. 7,024 102,002 0.04% CaixaBank SA 29,306 154,648 0.06%
Woolworths Holdings Ltd. 14,348 94,878 0.04% Abertis Infraestructuras SA 7,219 143,522 0.06%
Barclays Africa Group Ltd. 5,301 83,396 0.03% Ferrovial SA 6,788 134,789 0.05%
Netcare Ltd. 24,286 79,667 0.03% Gas Natural SDG SA 5,167 130,111 0.05%
Mr Price Group Ltd. 3,717 75,206 0.03% Enagas SA 3,295 104,163 0.04%
Tiger Brands Ltd. 2,251 71,616 0.03% ACS Actividades de Construccion
Nedbank Group Ltd. 3,156 67,380 0.03% y Servicios SA 2,896 101,485 0.04%
RMB Holdings Ltd. 11,764 64,775 0.03% Banco Santander SA BDR 9,226 83,298 0.03%
Vodacom Group Ltd. 5,272 58,039 0.02% Endesa SA 3,650 73,052 0.03%
Life Healthcare Group Holdings Ltd. 14,889 54,981 0.02% Mapfre SA 17,114 58,254 0.02%
Truworths International Ltd. 7,462 49,847 0.02% Distribuidora Internacional de
MMI Holdings Ltd. 17,105 44,357 0.02% Alimentacion SA 7,602 51,762 0.02%
Coronation Fund Managers Ltd. 4,459 44,325 0.02% Mediaset Espana Comunicacion SA 3,055 38,464 0.02%
Imperial Holdings Ltd. 2,778 44,153 0.02% Zardoya Otis SA 2,667 29,690 0.01%
SPAR Group Ltd. 2,904 40,279 0.02% Acerinox SA 1,665 25,285 0.01%
Nampak Ltd. 9,597 36,119 0.01% 5,578,220 2.21%
Investec Ltd. 4120 34,723 0.01% Sweden 2.08% (30 June 2014: 2.12%)
Foschini Group Ltd. 3,000 34,489 0.01% Hennes & Mauritz AB Class B 15,316 637,038  0.25%
AVI Lt_d' 4,992 33,658 0.01% Nordea Bank AB 51,466 597,612 0.24%
Mondi Ltd. 2,054 33,469 0.01% Telefonaktiebolaget LM Ericsson
Tongaat Hulett Ltd. 2,133 31,488 0.01% Class B 48,325 582,129 0.23%
Barloworld Ltd. 3,456 28601 0.01% Swedbank AB Class A 16,940 422,837 017%
Capitec Bank Holdings Ltd. 951 27853 0.01% Svenska Handelsbanken AB Class A 7,605 356,145 0.14%
Clicks Group Ltd. 3,631 25,266 0.01% Skandinaviska Enskilda Banken AB
Pick n Pay Stores Ltd. 5,127 23,320 0.01% Class A 22,866 290,782 0.12%
Aeci Ltd. 1,962 22,497 0.01% Atlas Copco AB Class A 9,706 270,787 0.11%
JSE Ltd. 2,154 22,436 0.01% Investor AB Class B 7,426 269,881 0.11%
Sun International Ltd. 1,985 21,894 0.01% Volvo AB Class B 24,607 266,085 0.11%
Exxaro Resources Ltd. 2,281 20,368 0.01% TeliaSonera AB 34,582 222,647 0.09%
Massmart Holdings Ltd. 1,564 19,635 0.01% Svenska Cellulosa AB SCA Class B 9,479 204,395 0.08%
DataTec Ltd. 3,953 19,015 0.01% Sandvik AB 16,848 164,429 0.06%
Sibanye Gold Ltd. 9,125 17,440 0.01% SKF AB Class B 6,850 144,293 0.06%
Liberty Holdings Ltd. 1,636 17,340 0.01% Investment AB Kinnevik Class B 3,332 108,623 0.04%
PPC Ltd. 7.145 16,984 0.01% Skanska AB Class B 4,982 106,790 0.04%
Reunert Ltd. 2,888 16,096 0.01% Swedish Match AB 3,321 103,810 0.04%
Kumba Iron Ore Ltd. 669 13,873 0.01% Electrolux AB 3,536 103,348 0.04%
Telkom SA SOC Ltd. 2,110 12,723 0.00% Tele2 AB Class B 4,955 60,100 0.02%
African Rainbow Minerals Ltd. 1174 12,044 0.00% Securitas AB Class B 4,922 59,354 0.02%
lllovo Sugar Ltd. 5,680 11,857 0.00% Industrivarden AB Class A 2,894 52,791 0.02%
Aveng Ltd. 7,142 10,742 0.00% Meda AB Class A 3,382 48,516 0.02%
Wilson Bayly Holmes-Ovcon Ltd. 432 4,507 0.00% Husqvarna AB Class B 5,765 42,529 0.02%
Santam Ltd. 84 1,550 0.00% Trelleborg AB Class B 2,286 38,517 0.02%
African Bank Investments Ltd. 10,766 288 0.00% Holmen AB Class B 830 28,214 0.01%
3,182,893 1.26% Modern Times Group MTG AB Class B 832 26,432 0.01%
South Korea 0.22% (30 June 2014: 0.24%) Ratos AB Class B 3,255 19,543 0.01%
SK Telecom Co., Ltd. 500 146,295 0.06% Industrivarden AB Class C 456 7,905 0.00%
KT&G Corp. 1,966 135,938 0.05% 5,235,532 2.08%
SK Innovation Co., Ltd. 866 66,970 0.03% Switzerland 6.32% (30 June 2014: 6.34%)
Kangwon Land, Inc. 1,950 53,932 0.02% Nestle SA 50,454 3,701,602 1.47%
Industrial Bank of Korea 3,878 49,571 0.02% Novartis AG 36,858 3,423,734 1.36%
S-Oil Corp. 687 30,220 0.01% Roche Holding AG 11,111 3,016,905 1.20%
Hyundai Marine & Fire Insurance UBS Group AG 56,602 972,940 0.39%
Co., Ltd. 980 23,092 0.01% ABB Ltd. 36,866 783,957 0.31%
Doosan Corp. 196 18,456 0.01% Zurich Insurance Group AG 2,385 748,155 0.30%
GS Holdings Corp. 474 17.250 0.01% Credit Suisse Group AG 25,749 649,653 0.26%
Hite Jinro Co., Ltd. 50 1,058 0.00% Syngenta AG 1,474 474,249 019%
542,782 0.22% Swiss Re AG 5,190 436,918 0.17%
Givaudan SA 145 261,646 0.10%
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Geberit AG 635 216,257 0.09% Eternal Chemical Co., Ltd. 16,180 16,435 0.01%
Swisscom AG 384 201,922 0.08% Ton Yi Industrial Corp. 18,000 11,363 0.01%
Adecco SA 2,695 186,737 0.07% Realtek Semiconductor Corp. 3,010 10,096 0.00%
SGS SA 80 164,565 0.07% Chicony Electronics Co., Ltd. 3,025 8,471 0.00%
Kuehne + Nagel International AG 804 109,396 0.04% Vanguard International
Baloise Holding AG 818 105,209 0.04% Semiconductor Corp. 4,000 6,620 0.00%
Transocean Ltd. 5,617 103,787 0.04% Transcend Information, Inc. 2,000 6,240 0.00%
Partners Group Holding AG 284 82,601 0.03% China Motor Corp. 7,000 6,191 0.00%
Swiss Prime Site AG 877 64,386 0.03% Cathay Real Estate Development Co.,
PSP Swiss Property AG 649 56,040 0.02% Ltd. 3,000 1,604 0.00%
GAM Holding AG 2,957 53,417 0.02% Cheng Uei Precision Industry Co., Ltd. 1,000 1,565 0.00%
EMS-Chemie Holding AG 119 48,293 0.02% 5,623,349 2.23%
Pargesa Holding SA 439 34,041 0.01% Thailand 0.45% (30 June 2014: 0.44%)
Banque Cantonale Vaudoise 45 24,365 0.01% Advanced Info Service PCL
15,920,775 6.32% Foreign RG 18,900 144,192 0.06%
Taiwan 2.23% (30 June 2014: 2.18%) PTT PCL Foreign 14,100 138,857 0.05%
Taiwan Semiconductor Siam Commercial Bank PCL Foreign 22,700 125,574 0.05%
Manufacturing Co., Ltd. 382,000 1,698,342 0.67% Kasikornbank PCL Foreign 17,700 123,201 0.05%
MediaTek, Inc. 23,794 347,476 0.14% PTT Exploration & Production PCL
Chunghwa Telecom Co., Ltd. 69,000 204,804  0.08% Foreign 23,200 78,979 0.03%
Nan Ya Plastics Corp. 96,090 198,249  0.08% Siam Cement PCL 4,800 65,362 0.03%
Formosa Plastics Corp. 79.280 180,376 0.07% Bangkok Bank PCL Foreign REG 7,300 43,267 0.02%
Delta Electronics, Inc. 29,000 172,980  0.07% Charoen Pokphand Foods PCL
Fubon Financial Holding Co., Ltd. 107,000 171,663 0.07% Foreign _ , 49,800 41248 0.02%
China Steel Corp. 195,260 162,192 0.06% PTT Globall Chemical PCL .Fore\gn 25,700 40,034 0.02%
CTBC Financial Holding Co., Ltd. 240,780 156,192 0.06% Krung Thai Bank PCL Foreign 57700 3981 0.01%
Formosa Chericals & Fibre Corp. 72,210 152,637  0.06% Intouch Holdings PCL Class F 13,300 81.633  0.01%
Quanta Computer, Inc. 48,000 119,992 0.05% Thai Union Frozen Prod.uct.s PCL 11,200 30,809 0.01%
Mega Financial Holding Co., Ltd. 154,149 119,019 0.05% TDOtla' AEclceSS Qomguq'ca;'gncfa 10,500 30798 0.01%
i . ) elta Electronics Thailan
e e, T e om0
Engineering, Inc. 96,000 115,588 0.05% BTS Group Holdings F’CL 95,100 27,894 0.01%
Taiwan Mobile Co., Ltd. 34,000 111,892 0.04% BEC World PCL Foreign 16,100 24,957 0.01%
United Microelectronics Corp. 220,000 102,683 0.04% Glow Energy. PCL 9,000 24,347 0.01%
Asustek Computer, Inc. 8,000 87,589 0.04% Intouc.h.Holdlngs P_CL 10,000 23,860 0.01%
Yuanta Financial Holding Co., Ltd. 176,350 85,658  0.03% Elsctricity Generating PCL 4,300 21,565 0.01%
Cheng Shin Rubber Industry Co., Ltd. 35,000 82,289  0.03% Thai Oil PCL 13,500 17234 0.01%
Siliconware Precision Industries Co., Banpu PC'_‘ . } 22,000 16,650 0.01%
Ltd. 48,000 72.755 0.03% Ratchavburl EIectrlc@y Generating
Taiwan Cement Corp. 52,000 71,249 0.03% Holding PCL Foreign 6,000 10714 0.00%
Far Eastern New Century Corp. 70,023 69,243 0.03% Land & Houses PCL Foreign REG 26,300 7,235 0.00%
Formosa Petrochemical Corp. 30,000 64,933 0.03% Land &Houses PCL o 25,300 6,989 0.00%
Hotai Motor Co., Ltd. 4,000 60,186  0.02% Total Access Communication PCL .
Asia Cement Corp. 47,702 58,869  0.02% Foreign - 700 2,053 0.00%
Pegatron Corp. 25 000 57670 0.02% Total Access Communication PCL
_ o : ' NVDR 600 1,760 0.00%
China Development Financial
Holding Corp. 176,000 55,971 0.02% 1,147,392 0.45%
Pou Chen Corp. 46,000 55,895 0.02% Turkey 0.15% (30 June 2014: 0.27%)
Far EasTone Telecommunications Turkcell lletisim Hizmetleri A.S. 12,788 78,224 0.03%
Co., Ltd. 24,000 55,060 0.02% Turkiye Halk Bankasi A.S. 9,784 57,965 0.02%
Catcher Technology Co., Ltd. 7,000 54,490 0.02% Eregli Demir ve Celik Fabrikalari TAS 24,382 46,412 0.02%
Lite-On Technology Corp. 45,140 51,993 0.02% Tupras Turkiye Petrol Rafinerileri A.S. 1,927 45,584 0.02%
Compal Electronics, Inc. 74,000 51,867 0.02% Ulker Biskuvi Sanayi A.S. 3,677 29,177 0.01%
Hua Nan Financial Holdings Co., Ltd. 83,000 46,488 0.02% TAV Havalimanlari Holding A.S. 3,323 27,150 0.01%
Wistron Corp. 48,764 44,209 0.02% Arcelik A.S. 3,640 23,356 0.01%
Teco Electric and Machinery Co., Ltd. 42,000 40,070 0.02% Tofas Turk Otomobil Fabrikasi A.S. 3,133 21,309 0.01%
Taiwan Fertilizer Co., Ltd. 22,000 38,776 0.02% Ford Otomotiv Sanayi A.S. 1,526 21,247 0.01%
President Chain Store Corp. 5,000 38,684 0.02% Turk Telekomunikasyon A.S. 6,805 21,133 0.01%
Svlf‘”ex T‘?Ch”IO'COQV 24 000 P, oore Koza Altin Isletmeleri A.S. 309 2,062 0.00%
nternationa orp. ' g . o
Inventec Corp. 48,000 32,352 0.01% 373,619 015%
Giant Manufacturing Co., Ltd. 3,000 26,628 0.01% United Arab Emirates 0.09% (30 June 2014: 0.05%)
Formosa Taffeta Co., Ltd. 24,000 23,847 0.01% First Gulf Bank PJSC 16,140 74,043 0.03%
Novatek Microelectronics Corp. 4,000 22,467 0.01% Abu Dhabi Commercial Bank PJSC 23,731 44,322 0.02%
Feng Hsin Iron & Steel Co. 17,000 20,899 0.01% Union National Bank PJSC 22,302 35,095 0.02%
Oriental Union Chemical Corp. 22,000 19,110 0.01% Air Arabia PJSC 57,929 23,657 0.01%
Dubai Islamic Bank PJSC 12,331 23,165 0.01%
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Dubai Financial Market 17,101 9,219 0.00% William Hill plc 13,889 78,180 0.03%
Al Waha Capital PJSC 9,402 7,065 0.00% Mondi plc 4,724 77,342 0.03%
216,566 0.09% Berkeley Group Holdings plc 1,975 76,372 0.03%
United Kingdom 13.42% (30 June 2014: 13.05%) Croda International plc 1.838 76,233 0.03%
- Informa plc 10,251 75,220 0.03%
HSBC Holdings ple 802127 2,867,063 1.14% Provident Financial plc 1,958 75,043 0.03%
Royal Dutch Shell plc Class A 61,107 2,051,878 0.81% Tate & Lyle plc 7986 74,962 0.03%
BPplc 292,165 1,870,522 0.74% Melrose Industries plc 17,368 72,225 0.03%
GI§>.<oSm|thK.Ime plc 77,368 1,659,952 0.66% Admiral Group plc 3.355 69,158 0.03%
British American Tobacco plc 29,548 1,612,545 0.64% Investec ple 8.143 63,564 0.03%
Vodafone Group plc 425,845 1,478,393 0.59% ICAP plc 8.635 60,912 0.02%
AstraZeneca plc 19,973 1,418,715 0.56% Royal Mail plc 8739 58,579 0.02%
RanI Dutch Shell plc Class B 39,985 1,391,888 0.55% Schroders ple 1289 53,985 0.02%
Diageo ple 38,833 119,273 0.44% Hargreaves Lansdown plc 3,056 48,223 0.02%
Barclays p\c_ 263,063 998,791 0.40% Petrofac Lid. 4170 45,677 0.02%
LI‘oyd.s Banking Group plc 828,792 979,817 0.39% Ashmore Group ple 6,413 27,969 0.01%
Rio Tinto ple 19,944 932620 0.37% TalkTalk Telecom Group plc 5101 24,092 0.01%
Natlo.nal Grid plc 60,479 865,597 0.34% Indivior plc 10,330 23,951 0.01%
Re‘ckm Benckiser Group plc 10,330 839,177 0.33% Vedanta Resources plc 1,656 14,809 0.01%
Unilever plc 19,579 801,985 0.32% 33.820.452 13.42%
BT Group plc Class A 126,241 790,318 0.31% it inkid
Glencore plc 164,977 768,377 0.30% United States 33.54% (30 June 2014: 32.32%)
BHP Billiton plc 33,649 728,507 0.29% Johnson & Johnson 43,563 4,555,383 1.81%
Imperial Tobacco Group plc 15,264 674,979 0.27% General Electric Co. 158,921 4,015,934 1.59%
Standard Chartered plc 31,863 478,441 0.19% Procter & Gamble Co. 43,062 3,923,379 1.56%
Compass Group plc 27,274 468,222 0.19% JPMorgan Chase & Co. 59,376 3,716,344 1.47%
WPP plc 21,067 441,487 0.18% Chevron Corp. 29,923 3,356,762 1.33%
SSE plc 15,504 392,112 0.16% Pfizer, Inc. 99,874 3,111,075 1.23%
Tesco plc 130,695 384,545 0.15% Verizon Communications, Inc. 65,551 3,065,165 1.22%
Anglo American plc 20,530 384,297 0.15% Coca-Cola Co. 66,429 2,804,632 1.11%
Legal & General Group plc 96,967 375,873 0.15% Intel Corp. 76,718 2,784,096 1.10%
BAE Systems plc 50,699 372,732 0.15% AT&T, Inc. 82,830 2,781,431 1.10%
Aviva plc 48,427 365,845 0.15% Merck & Co., Inc. 45,159 2,564,580 1.02%
Centrica plc 82,201 357,471 0.14% Cisco Systems, Inc. 82,043 2,281,616 0.91%
Reed Elsevier plc 18,620 318,785 0.13% PepsiCo, Inc. 23,931 2,262,915 0.90%
CRH plc 12,007 289,066 0.11% Philip Morris International, Inc. 24,670 2,009,125 0.80%
Next plc 2,389 253,490 0.10% AbbVie, Inc. 25,404 1,661,930 0.66%
Pearson plc 13,424 248,874 0.10% Bristol-Myers Squibb Co. 26,166 1,544,056 0.61%
Standard Life plc 39,001 243,310 0.10% Altria Group, Inc. 31,179 1,535,878 0.61%
Old Mutual plc 80,928 240,386 0.10% McDonald's Corp. 15,863 1,486,363 0.59%
Sky plc 16,711 234,119 0.09% ConocoPhillips 19,403 1,339,583 0.53%
Wolseley plc 3,707 213,056 0.08% United Parcel Service, Inc. Class B 11,211 1,246,215 0.49%
Kingfisher plc 39,406 209,216 0.08% Kinder Morgan, Inc. 28,085 1,187,995 0.47%
Marks & Spencer Group plc 26,838 200,364 0.08% El du Pont de Nemours & Co. 14,660 1,083,521 0.43%
United Utilities Group plc 11,506 164,337 0.07% Eli Lilly & Co. 15,600 1,076,244 0.43%
Sage Group plc 18,534 134,583 0.05% Duke Energy Corp. 11,364 949,235 0.38%
Friends Life Group Ltd. 23,063 131,689 0.05% Occidental Petroleum Corp. 1,777 949,108 0.38%
Severn Trent plc 3,856 120,550 0.05% Lockheed Martin Corp. 4,928 949,034 0.38%
Persimmon plc 4,733 116,234 0.05% Ford Motor Co. 61,078 946,098 0.38%
RSA Insurance Group plc 16,905 114,662 0.05% Dow Chemical Co. 18,847 859,046 0.34%
Smiths Group plc 6,624 113,200 0.05% NextEra Energy, Inc. 6,923 735,776 0.29%
Aberdeen Asset Management plc 16,072 108,235 0.04% General Motors Co. 20,851 727,700 0.29%
Direct Line Insurance Group plc 23,603 107,170 0.04% Target Corp. 9,310 706,629 0.28%
G4S plc 24,400 105,577 0.04% Kimberly-Clark Corp. 6,100 704,428 0.28%
WM Morrison Supermarkets plc 36,525 104,905 0.04% Dominion Resources, Inc. 9,135 702,299 0.28%
Barratt Developments plc 14,291 104,553 0.04% Emerson Electric Co. 11,374 701,890 0.28%
Taylor Wimpey plc 46,837 100,417 0.04% Southern Co. 13,835 679,299 0.27%
Meggitt plc 12,256 99,086 0.04% Kraft Foods Group, Inc. 9,468 593,170 0.24%
J Sainsbury plc 23,663 90,729 0.04% General Mills, Inc. 10,069 536,778 0.21%
3i Group plc 12,707 89,200 0.04% Williams Cos, Inc. 11,842 531,943 0.21%
Cobham plc 17,458 88,170 0.04% Exelon Corp. 13,805 511,889 0.20%
IMI ple 4,403 86,504 0.03% Eaton Corp. plc 7,063 479,860 0.19%
Inmarsat plc 6,940 86,407 0.03% American Electric Power Co., Inc. 7,685 466,556 0.18%
St James's Place plc 6,795 85,926 0.03% BB&T Corp. 11,544 448,946 0.18%
easyJet plc 3,262 84,686 0.03% CME Group, Inc. Class A 4,993 442,629 0.18%
Rexam plc 11,387 80,5638 0.03% Sempra Energy 3,944 439,086 0.17%
Amec Foster Wheeler plc 5,978 79,510 0.03% Waste Management, Inc. 7,644 392,290 0.16%
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PG&E Corp. 7,199 383,131 0.15% Noble Corp plc 3,976 65,843 0.03%
Spectra Energy Corp. 10,411 377,815 0.15% GameStop Corp. Class A 1,836 61,983 0.02%
PPL Corp. 10,301 374,132 0.15% Cablevision Systems Corp. Class A 2,927 60,355 0.02%
Sysco Corp. 9,273 367,953 0.15% Old Republic International Corp. 3,932 57,447 0.02%
CenturyLink, Inc. 9,279 367,170 0.15% Diamond Offshore Drilling, Inc. 1124 41,240 0.02%
International Paper Co. 6,797 364,047 0.14% Leggett & Platt, Inc. 706 30,061 0.01%
Freeport-McMoRan, Inc. 15,506 362,065 0.14% Nu Skin Enterprises, Inc. Class A 677 29,571 0.01%
Lorillard, Inc. 5,706 359,079 0.14% Halyard Health, Inc. 638 29,016 0.01%
Las Vegas Sands Corp. 6,120 355,878 0.14% California Resources Corp. 4,308 23,737 0.01%
Edison International 5,418 354,662 0.14% CNA Financial Corp. 384 14,857 0.01%
Seagate Technology plc 5,176 344,152 0.14% Veritiv Corp. 71 3,682 0.00%
Public Service Enterprise Group, Inc. 7,949 328,930 0.13% Paragon Offshore plc 778 2,147 0.00%
Reynolds American, Inc. 5,033 323,370 0.13% 84,538,016 33.54%
Congolidated Edison, Inc. 4,857 320,562 0.13% Total Equities 249,385,202 98.94%
Carnival Corp. 6,899 312,663 0.12% -
L Brands, Inc. 3.421 295,951 012% Collective Investment Schemes 0.01% (30 June 2014: 0.00%)
Xcel Energy, Inc. 8,153 292,693 0.12% Malaysia 0.01% (30 June 2014: 0.00%)
Symantec Corp. 11,089 284,433 0.11% KLCCP Stapled Group REIT 12,500 23,988 0.01%
Invesco Ltd. 7102 280,600 0.11% 23,988 0.01%
N.ortheast Utilities 5.079 271,726 0.11% Total Collective Investment Schemes 23,988 0.01%
FirstEnergy Corp. 6,962 271,448 0.11%
Kellogg Co. 4,063 265,801 0.11%
Nucor Corp. 5.277 258,784 0.10% Principal Maturit Fair Value
Entergy Corp. 2,959 258676 0.10% US Dollare 9] Dats  US Dolars (8
Genuine Parts Co. 2,389 254,620 0.10% -
DTE Energy Co. 2.945 254,271 0.10% Treasury Bills 0.08% (30 June 2014: 0.00%)
Paychex, Inc. 5,462 252,126 0.10% United States 0.08% (30 June 2014: 0.00%)
ConAgra Foods, Inc. 6,873 249,284 0.10% Federal Home
Clorox Co. 2,244 233,757 0.09% Loan Bank
NiSource, Inc. 5,233 221,879 0.09% Discount Notes 200,000 18/3/2015 199,946 0.08%
Dr Pepper Snapple Group, Inc. 2,959 212,101 0.08% 199,946 0.08%
Wisconsin Energy Corp. 3,930 207,190 0.08% Total Treasury Bills 199,946 0.08%
Staples., Inc. ) 10,909 197,562 0.08% Financial Assets at Fair Value
Republic Services, Inc. Class A 4,896 197,015 0.08% Through Profit or Loss 249,609,136 99.03%
Ameren Corp. 4,123 190,112 0.08%
Wynn Resorts Ltd. 1,208 179,630 0.07%
Mattel, Inc. 5,763 178,307 0.07% U )
nrealised
ONEOK, Inc. 3,423 170,431 0.07% Number of Notional Amount Gain/(Loss)
CA, Inc. 5,580 169,9M 0.07% Contracts Per Contract  US Dollars ($)
CenterPoint Energy, Inc. 7.186 168,296 0.07% Financial Derivative Instruments 0.03% (30 June 2014: (0.00%))
CMS Energy Corp. 4,598 159,780 0.06%
Coach, Inc. 4115 154,477 0.06% Futures 0.03% (30 June 2014: (0.00%))
Maxim Integrated Products, Inc. 4,694 149,598 0.06% SP1200 Index
Microchip Technology, Inc. 3,263 147,129 0.06% éi '\ilmic;:gazr?w
Western Union Co. 7,940 142,205 0.06% Y y—
Campbell Soup Co. 3,081 135,595  0.05% FT'\gEr?;g lSntzzlxey 8 314,44 15,948 0.01%
D.ard.en R.es.taural.'\ts, Inc. 2,194 128,656 0.05% 20 March 2015
Cincinnati Financial Corp. 2,478 128,435 0.05% Counterparty—
SCANA Corp. 2,102 126,919 0.05% Morgan Stanley 4 392,750 14,058 0.01%
Gannett Co., Inc. 3,943 125,861 0.05% S&P 500 Emini
HollyFrontier Corp. 3,309 124,021 0.05% 20 March 2015
Arthur J Gallagher & Co. 2,589 121,838 0.05% Counterparty—
Navient Corp. 5,603 121,081 0.05% Morgan Stanley 8 807,325 13,635 0.01%
Pinnacle West Capital Corp. 1,773 121,078 0.05% TOPIX Index
Alliant Energy Corp. 1,806 119,955 0.05% 12 March 2015
Ensco plc Class A 3,798 113,712 0.05% Counterparty—
Pepco Holdings, Inc. 4,215 113,468 0.04% Morgan Stanley 2 225,593 9195 0.00%
New York Community Bancorp, Inc. 6,935 110,960 0.04% Euzr(c)) 32:%52%15
MeadWestvaco Corp. 2,477 110,004 0.04% Counterparty—
party
Hasbro, Inc. 1,972 108,401 0.04% Morgan Stanley 14 521,817 8,935 0.00%
Frontier Communications Corp. 15,826 105,401 0.04% MSCI Taiwan Index
Garmin Ltd. 1,830 96,661 0.04% 29 January 2015
People’s United Financial, Inc. 5,727 86,936 0.03% Counterparty—
Willis Group Holdings plc 1,848 82,809 0.03% Morgan Stanley 4 134,840 2,400 0.00%
Windstream Holdings, Inc. 9,430 77,609 0.03% 64,171 0.03%
Questar Corp. 2,894 73,131 0.03%
TECO Energy, Inc. 3,627 72,233 0.03%
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Financial Derivative Instruments (continued)

Unrealised
Buy (Sell) Settlement Gain/(Loss) % of Total
Currency Amount Currency Amount Counterparty Date US Dollars ($) Net Assets
Open Forward Currency Exchange Contracts (0.01%) (30 June 2014: 0.00%)
usD 386,784 EUR (314,512) Barclays Bank Plc 25/3/2015 5,933 0.00%
usD 300,827 GBP (192,193) Barclays Bank Plc 25/3/2015 1,343 0.00%
usb 115,630 JPY (13,780,000) UBS 17/3/2015 623 0.00%
AUD 256,288 usD (208,685) UBS 24/3/2015 (144) (0.00%)
EUR 31,643 usb (38,559) BNP Paribas 25/3/2015 (241) (0.00%)
EUR 31,550 uUsSD (38,700) UBS 25/3/2015 (494) (0.00%)
AUD 127,950 usD (104,689) BNP Paribas 24/3/2015 (576) (0.00%)
EUR 62,674 usDb (76,701) Barclays Bank Plc 25/3/2015 (807) (0.00%)
JPY 14,400,338 uUsSD (121,204) BNP Paribas 17/3/2015 (1,020) (0.00%)
GBP 314,855 usD (492,121) Barclays Bank Plc 25/3/2015 (1,500) (0.00%)
GBP 123,685 usD (194,420) BNP Paribas 25/3/2015 (1,689) (0.00%)
JPY 27,047,522 uUsSD (231,095) UBS 17/3/2015 (5,359) (0.00%)
EUR 238,015 usD (297,937) BNP Paribas 25/3/2015 (9,717) (0.00%)
EUR 366,442 usD (455,003) Barclays Bank Plc 25/3/2015 (11,268) (0.01%)
Total Open Forward Currency Exchange Contracts (24,916) (0.01%)
Financial Derivative Instruments 39,255 0.02%
Fair Value
US Dollars ($)
Other Assets and Liabilities 2,407,175 0.95%
Net Assets Attributable to Holders of Redeemable Participating Shares 252,055,566 100.00%
% of Total
Analysis of Total Assets US Dollars ($) Assets

(a) Transferable securities admitted to
an official stock exchange listing
or dealt in on another regulated market 249,509,859 98.91%

(b) Transferable securities other than
those admitted to an official stock
exchange listing or dealt in on another

regulated market 99,277 0.04%
(c) Financial derivative instruments 39,255 0.02%
(d) Other assets 2,607,725 1.03%
Total Assets 252,256,116 100.00%
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Significant Portfolio Changes

For the Six Months Ended 31 December 2014

Cost Proceeds
Shares Us Dollars ($) Shares US Dollars ($)

Purchases Sales
Johnson & Johnson 20,025 2,097,023 Microsoft Corp. 80,049 3,803,928
General Electric Co. 72,170 1,874,168 LyondellBasell Industries NV Class A 4,548 518,472
Nestle SA 22,768 1,688,681 BlackRock, Inc. 1,382 458,479
Procter & Gamble Co. 19,494 1,674,058 Vivendi SA 13,659 341,199
Chevron Corp. 13,600 1,608,982 KBC Groep NV 2,951 165,490
JPMorgan Chase & Co. 26,879 1,607,830 Grupo Mexico SAB de CV 43,500 153,019
Novartis AG 16,660 1,542,109 KLA-Tencor Corp. 1,771 143,050
Roche Holding AG 5,042 1,473,753 Newmont Mining Corp. 5,501 133,179
Verizon Communications, Inc. 29,770 1,467,416 Telecom ltalia SpA RSP 114,295 131,230
Pfizer, Inc. 46,157 1,384,047 Molson Coors Brewing Co. Class B 1,637 117,703
HSBC Holdings plc 136,352 1,379,365 China Telecom Corp., Ltd. Class H 188,000 116,698
Anheuser-Busch InBev NV 12,131 1,374,531 CH Robinson Worldwide, Inc. 1,572 106,619
AT&T, Inc. 37,543 1,305,388 Hindustan Unilever Ltd. 8,802 106,602
Coca-Cola Co. 29,983 1,266,343 CITIC Pacific Ltd. 56,000 100,599
Intel Corp. 35,891 1,251,132 H&R Block, Inc. 3,107 100,232
Merck & Co., Inc. 20,848 1,223,874 Intel Corp. 2,862 99,441
Diageo plc 38,833 1,147,500 China Unicom Hong Kong Ltd. 56,000 91,348
Occidental Petroleum Corp. 1,777 1,111,113 Iron Mountain, Inc. 2,403 88,369
Toyota Motor Corp. 18,700 1,109,901 Norsk Hydro A.S.A 15,176 86,767
Lloyds Banking Group plc 828,792 1,029,286 Merck & Co., Inc. 1,421 85,428
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Statement of Assets and Liabilities

US Dollars (3$) US Dollars (3$)
As at 31 December As at 30 June
2014 2014
Current Assets
Financial Assets at Fair Value Through Profit or Loss 249,609,136 145,356,254
Financial Derivative Instruments 72,070 6,225
Cash and Liquid Assets 2114137 81,192
Futures Margin Cash 50,279 22,306
Investments Sold 4 13,571
Income Receivable and Other Assets 410,490 433,504
Total Assets 252,256,116 145,913,052
Liabilities Due Within One Year
Financial Derivative Instruments 32,815 6,937
Bank Overdraft 260,017 53,156
Investments Purchased 8,617 9,692
Management Fees Payable 63,419 34,832
Liabilities (Excluding Net Assets Attributable to Holders of Redeemable Participating Shares) 364,768 104,617
Net Assets Attributable to Holders of Redeemable Participating Shares at Bid Value 251,891,348 145,808,435
Adjustment From Bid Market Value to Last Traded Market Value 164,218 108,208
Net Assets Attributable to Redeemable Participating Shares at Last Traded Value 252,055,566 145,916,643
Statement of Operations
US Dollars ($) US Dollars ($)

Six Months Ended

Six Months Ended

Note! 31 December 2014 31 December 2013
Investment Income
Interest Income 192 146
Dividend Income 2,775,633 564,746
Miscellaneous Income 216 280
Net Realised Gain/(Loss) on Financial Assets Held at Fair Value Through Profit or Loss 1,316,476 149,146
Net Realised Gain/(Loss) on Financial Derivative Instruments 3,327 34,361
Net Change in Unrealised Gain/(Loss) on Financial Assets Held at Fair Value
Through Profit or Loss (14,367,585) 3,761,129
Net Change in Unrealised Gain/(Loss) on Financial Derivative Instruments 39,967 6,038
Total Investment Income/(Loss) (10,231,774) 4,515,846
Expenses
Management Fees 276,364 58,114
Transaction Fees and Commissions 3a 165,295 49,089
Other Expenses 10,385 1,728
Total Operating Expenses 452,044 108,931
Finance Costs
Overdraft Expense 40 —
Distribution Paid 2,554,428 617,771
Income Equalisation (398,625) (136,831)
Total Finance Costs 2,155,843 480,940
Net Investment Income/(Loss) After Finance Costs (12,839,661) 3,925,975
Foreign Withholding Tax (280,665) (54,990)
Net Investment Income/(Loss) After Withholding Tax (13,120,326) 3,870,985
Adjustment From Bid Market Price to Last Traded Market Price 56,010 18,327
Net Increase/(Decrease) in Net Assets Attributable to Holders of Redeemable Participating Shares (13,064,316) 3,889,312

1 See the Notes to Financial Statements on pages 172—187. The notes form an integral part of the financial statements.

There are no recognised gains or losses arising in the period other than those included above. In arriving at the results for the period, all amounts relate to continuing operations.
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FTSE All-World High Dividend Yield UCITS ETF

Statement of Changes in Net Assets
Attributable to Holders of Redeemable Participating Shares

US Dollars ($)
Six Months Ended
31 December 2014

US Dollars ($)
Six Months Ended
31 December 2013

Increase/(Decrease) in Net Assets

Net Increase/(Decrease) in Net Assets Attributable to Holders of

Redeemable Participating Shares From Operations (13,064,316) 3,889,312
Capital Transactions
Subscriptions 119,203,239 37,606,072
Redemptions — —
Total Capital Transactions! 119,203,239 37,606,072
Total Increase/(Decrease) for the Period 106,138,923 41,495,384
Net Assets Attributable to Holders of Redeemable Participating Shares
Beginning of Period 145,916,643 16,377,731
End of Period 252,055,566 57,873,115

1 Capital Transactions include income equalisation adjustments of USD ($) 398,625 (31 December 2013: USD ($) 136,831).
The accompanying notes form an integral part of the financial statements.
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Vanguard FTSE All-World UCITS ETF

Sub-managed by Vanguard Asset Management, Limited

Fund Profile

As at 31 December 2014

Investment Objective

Market Diversification (% of portfolio)

FTSE
Vanguard FTSE All-World UCITS ETF seeks to provide long-term growth All-World
of capital by tracking the performance of the FTSE All-World Index, a Fund Index
market capitalisation-weighted index of common stocks of large- and Europe
mid-cap companies in developed and emerging countries. - -
United Kingdom 7.2% 7.2%
Switzerland 3.2 3.1
Portfolio Characteristics France 31 31
FTSE
All-World Germany 3.0 3.0
Fund Index Spain 1.2 1.2
Number of Stocks 2,843 3,026 Netherlands 1.0 1.0
Median Market Cap Sweden 1.0 1.0
US Dollars $43.3B $43.8B Other 2.5 2.5
British Pounds £27.8B £28.1B Subtotal 22.2% 22.1%
Euro €35.8B €36.2B Pacific
Swiss Francs CHF43.0B CHF43.5B Japan 7.8% 7.8%
Price/Earnings Ratio 18.2x 18.2x Australia 2.6 2.6
Price/Book Ratio 2.1x 2.1x Korea 1.5 1.5
Yield 2.5% 2.4% Hong Kong 1.3 1.3
Return on Equity 16.9% 16.7% Other 0.6 0.6
Earnings Growth Rate 13.8% 13.8% Subtotal 13.8% 13.8%
Turnover Rate 5% — Emerging Markets
Ongoing Charges Figure 0.25% — China 2.2% 2.2%
Short-Term Reserves 0.0% — Taiwan 1.3 1.3
India 1.0 1.0
. e . . Other 4.4 4.5
Sector Diversification (% of portfolio)
Subtotal 8.9% 9.0%
FTSE
All-World North America
Fund Index United States 51.6% 51.6%
Basic Materials 5.1 5.1 Canada 33 33
Consumer Goods 13.0 13.0 Subtotal 54.9% 54.9%
Consumer Services 10.7 10.8 Middle East 0.2% 0.2%
Financials 22.5 22.6
Health Care 10.7 10.6
Industrials 12.4 12.2 Allocation by Region (% of portfolio)
Oil & Gas 7.6 7.7
W 22.2% Europe
Technology 10.9 10.9 —
— 13.8% Pacific
Telecommunications 3.6 3.6 -
— 8.9% Emerging Markets
Utilities 3.5 3.5 -
54.9% North America
0.2% Middle East
Ten Largest Holdings' (% of total net assets)
Apple Inc. Computer Hardware 1.7%
Exxon Mobil Corp. Integrated Oil & Gas 1.0 Investment Focus
Microsoft Corp. Software 0.9 Style Value Blend Growth
Google Inc. Internet 0.8
Johnson & Johnson Pharmaceuticals 0.8 Market Cap Large
Wells Fargo & Co. Banks 0.8 )
Berkshire Hathaway Inc. Reinsurance 0.7 Medium
General Electric Co. Diversified Industrials 0.7
Procter & Gamble Co. Nondurable Household Products 0.6 Smal
JPMorgan Chase & Co. Banks 0.6
Top Ten 8.6%

1 The holdings listed exclude any temporary cash investments and equity index products.



FTSE All-World UCITS ETF

Performance Summary

e For the six months ended 31 December 2014, Vanguard FTSE All-World UCITS ETF returned —1.84%, in line with its benchmark, which returned -1.88%.1
e The tracking error for the fund at the end of the period was 0.08%.2

e Six of the fund'’s ten sectors produced negative returns for the period. Oil and gas stocks (-22%) weighed most on the fund'’s result. The basic materials and
industrials sectors also were big detractors. Technology, health care, consumer services and financial stocks delivered positive results.

e Among countries, the United States, which represented about half of the fund’s holdings, contributed most. However, weakness in other large country
holdings, including Japan, the United Kingdom and Canada, overshadowed results. The strength of the US dollar against a basket of major currencies turned
local-market gains into declines when translated into dollars.

US Dollar-Denominated

Cumulative Performance: 22 May 2012-31 December 2014
Initial Investment of $100,000

$170,000
145,576
2012 2013 2014 2015° 97000
) Total Returns Final Value of
Periods Ended 31 December 2014 a $100,000
Six Months Since Inception4 Investment
FTSE All-World UCITS ETF Net Asset Value -1.84% 15.48% $145,576
—— FTSE All-World Index -1.88 15.39 145,278

Fiscal-Year Total Investment Returns (%): 22 May 2012-31 December 2014

2012 2013 2014 2015%
2293 22.96

1687  16.78
3.23 3.11 .

mmm FTSE All-World UCITS ETF Net Asset Value
FTSE All-World Index

-184 188

1 Intracking the performance of the index, the fund attempts to select those securities that will create the representative sample that tracks the performance of the index as closely as possible.
Optimisation or stratified sampling techniques, or both, are used to create the sample. The tracking difference between the fund return and the index return over a stated period of time can be
attributed to a number of factors, including, without limitation, small differences in weightings, trading activity, transaction costs, and differences in the valuation and withholding tax treatment
between the fund and the index vendor.

2 Tracking error measures the volatility of the return difference between the fund and the index. It is calculated as the standard deviation of active returns gross of fees for the trailing 36-month period
(or since the fund’s inception if it does not have 36 months of performance history). Realised (ex-post) tracking error may vary from time to time and may be either positive or negative, depending