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NUH— R - KEEER L% ETF

MiEHHES (20174E10 4 31 HIZH& 13 2 BHEAR M)
Year Ended
Qctober 31, 2017
($000)
Investment Income
Income
Dividends 787,279
Interest’ 465
Securities Lending—Net 1,042
Total Income 788,786
Expenses

The Vanguard Group

Investment Advisory Services 2,922
Management and Administrative—Investor Shares 7,955
Management and Administrative—ETF Shares 9,554
Marketing and Distribution—Investor Shares 1,228
Marketing and Distribution—ETF Shares 983
Custodian Fees 625
Auditing Fees 35
Shareholders’ Reports and Proxy—Investor Shares 314
Shareholders’ Reports and Proxy—ETF Shares 1,232
Trustees’ Fees and Expenses 19
Total Expenses 24,867
Net Investment Income 763,919

Realized Net Gain (Loss)

Investment Securities Sold’ 841,587
Futures Contracts 12,358
Realized Net Gain (Loss) 853,945
Change in Unrealized Appreciation (Depreciation)

Investment Securities' 2,721,371
Futures Contracts 2,396
Change in Unrealized Appreciation (Depreciation) 2,723,767
Net Increase (Decrease) in Net Assets Resulting from Operations 4,341,631

1 Interest income, realized net gain (loss), and change in unrealized appreciation (depreciation) from an affiliated company of the fund
were $427,000, $12,000, and ($6,000), respectively.
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WHAA £ 108847

As of October 31, 2017

Ten Largest Holdings (% of total net assets)

Microsoft Corp. Software 6.4%
Johnson & Johnson Pharmaceuticals 3.8
JPMorgan Chase & Co.  Banks 3.6
Exxon Mobil Corp. Integrated Oil & Gas 3.6
Wells Fargo & Co. Banks 2.6
Procter & Gamble Co. Nondurable

Household Products 2.3
Chevron Corp. Integrated Oil & Gas 2.2
Intel Corp. Semiconductors 2.2
Pfizer Inc. Pharmaceuticals 2.1
AT&T Inc. Fixed Line

Telecommunications 2.1
Top Ten 30.9%

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