Distribution Tax Estimates

for the Vanguard® Exchange Traded Funds

4 April 2022

Vanguard Investments Australia Ltd is pleased to announce the following information in relation to the distribution
for the period ending 31 March 2022:

ETF ASX CODE FREQUENCY
Vanguard FTSE Emerging Markets Shares ETF VGE Quarterly
CASH DISTRIBUTION (CENTS PER UNIT) 16.255077
Franking Credits 0.000000
Foreign Income Tax Offset 3.095106

ESTIMATED TAX ATTRIBUTION COMPONENTS” (CENTS PER UNIT)

Australian Income

Dividends — Franked 0.000000
Dividends — Unfranked 0.000000
Dividends — Unfranked CFI 0.000000
Interest — Subject To Non Resident WHT 0.000000
Interest — Not Subject To Non Resident WHT 0.000000
Other Income 0.000000
Other Income - NCMI 0.000000
Other Income — Excl. NCMI 0.000000
Other Income - CBMI 0.000000
Capital Gains

Discounted Capital Gain TAP 0.000000
Discounted Capital Gain NTAP 1.962682
Discounted Capital Gain — NCMI TAP 0.000000

Discounted Capital Gain — Excl. NCMI TAP 0.000000



Discounted Capital Gain — CBMI TAP

CGT Concession Amount TAP

CGT Concession Amount NTAP

CGT Concession Amount - NCMI TAP

CGT Concession Amount — Excl. NCMI TAP
CGT Concession Amount — CBMI

Capital Gains — Other Methods TAP

Capital Gains — Other Methods NTAP

Capital Gains — Other Methods NCMI TAP
Capital Gains — Other Methods Excl. NCMI TAP

Capital Gains — Other Methods CBMI TAP

Foreign Income

Assessable Foreign Source Income

Other Non-Assessable Amounts

Tax Deferred

Tax Free

Vanguard

0.000000
0.000000
1.962682
0.000000
0.000000
0.000000
0.000000
0.000000
0.000000
0.000000

0.000000
12.329713

0.000000
0.000000

VGE is a class of units in the Vanguard Global Emerging Markets Shares Fund (ARSN 147 937 906).

At the date of this distribution, Vanguard Investments Australia Ltd (Vanguard) as Responsible Entity of the
Vanguard Global Emerging Markets Shares Fund (Fund) anticipates that the Fund will be a Managed Investment
Trust (MIT) and an attribution managed investment trust (AMIT) for the purposes of the specified distribution period.

The following estimated components are provided by Vanguard pursuant to the requirements, under Subdivision
12A-B and 12A-A of Schedule 1 to the Taxation Administration Act 1953 (Cth) (TAA 1953), to provide unitholders
with notice of the components of this distribution from which amounts would have required to be withheld, pursuant
to the non-resident withholding obligations imposed under Subdivision 12-H of Schedule 1 of the TAA 1953 (for
fund payments) and Subdivision 12-F of Schedule 1 of the TAA 1953 (for dividend, interest and royalty payments).

For the purpose of Section 12A-110 of Schedule 1 of the TAA 1953, the Fund Payment component of the

distribution for this distribution period is calculated as the sum of the following components:

Fund Payment Other: Australian income: other income; Capital gains: discounted capital gain TAP, multiplied
by 2; and Capital gains: other method TAP.

Fund Payment NCMI: Australian income: other income NCMI; Capital gains: discounted capital gain TAP
NCMI, multiplied by 2; and Capital gains: other method TAP NCMI.

Fund Payment Excl NCMI: Australian income: other income Excl NCMI; Capital gains: discounted capital gain
TAP Excl NCMI, multiplied by 2; and Capital gains: other method TAP NCMI

Fund Payment CBMI: Australian income: other income CBMI; Capital gains: discounted capital gain TAP
CBMI, multiplied by 2; and Capital gains: other method CBMI
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The income components set out in this statement are estimates for the distribution made by the Fund for this
distribution period only.

Unit holders should not rely on this information for the purposes of completing their income tax return. Details of
the final full year components attributed to each unit holder will be provided in the AMIT Members Annual Statement
(AMMA Tax Statement), which will be issued following the end of the financial year.

Entities (such as those holding units on behalf of non-resident investors) who are required to withhold tax from
these distributions should be aware that the AMMA Tax Statements that are issued by the Fund may provide for
“deemed payments” which may be subject to additional withholding tax obligations.

You must be registered as a security holder of the respective Vanguard ETF on the Record Date to be eligible for
this distribution.

To ensure prompt distribution payments please ensure that the correct bank details have been provided to the
registrar, Computershare, prior to the Record Date.

A Under the AMIT regime and as a consequence of being an AMIT, in certain distribution periods, there may be a difference
between the total Estimated Tax Attribution Components with the total Cash Distribution paid to investor.

Further Information
If you have any queries, please contact Computershare on 1300 757 905.

Past performance information is given for illustrative purposes only and should not be relied upon as, and is not, an indication of future performance.
In preparing the information, individual circumstances, for example tax implications, have not been taken into account and it may, therefore, not be
applicable to an individual’s situation. Before making an investment decision, you should consider your circumstances and whether the above
information is applicable to your situation.

Vanguard ETFs will only be issued to Authorised Participants. That is, persons who have entered into an Authorised Participant Agreement with
Vanguard (“Eligible Investors”). Retail investors can transact in Vanguard ETFs through a stockbroker or financial adviser on the secondary market.

Investors should consider the Prospectus or Product Disclosure Statement (“PDS”) in deciding whether to acquire Vanguard ETFs. Retail investors
can only use the Prospectus or PDS for informational purposes. A copy of the Target Market Determinations (TMD) for Vanguard's financial products
can be obtained at vanguard.com.au free of charge and include a description of who the financial product is appropriate for. You should refer to the
TMD of this Fund before making any investment decisions. You can access our disclosure documents at vanguard.com.au. There is no guarantee
that distributions will be declared in the future or the future availability of the Distribution Reinvestment Plan This publication was prepared in good
faith and we accept no liability for any errors or omissions.

Vanguard is not offering the ETFs in the United States and this document does not constitute an offer or an invitation to apply for or acquire any
interests in the ETFs in the United States. The information contained in this document is not intended for U.S. persons as defined in Regulation S
under the U.S. Securities Act.

The Vanguard FTSE Emerging Markets Shares ETF has been developed solely by [Vanguard]. The Vanguard FTSE Emerging Markets Shares
ETF is/are not in any way connected to or sponsored, endorsed, sold or promoted by the London Stock Exchange Group plc and its group
undertakings (collectively, the "LSE Group"). FTSE Russell is a trading name of certain of the LSE Group companies the LSE Group companies.
The LSE Group includes FTSE International Limited ("FTSE"), Frank Russell Company ("Russell"), MTS Next Limited ("MTS"), and FTSE Global
Debt Capital Markets Inc. ("FTSE Canada"). All rights reserved. "FTSE®", "Russell®", "MTS®" and "FTSE Russell®" and other service marks and
trademarks related to the FTSE or Russell indexes are trademarks of the LSE Group and are used under licence. All information is provided for
information purposes only. None of the LSE Group nor their licensors is responsible or liable for any errors or for any loss from use of this publication.
Neither the LSE Group nor any of their licensors make any claim, prediction, warranty or representation whatsoever, expressly or impliedly, either
as to the results to be obtained from the use of the FTSE Emerging Markets All Cap China A Inclusion Index (the "Index") or the fitness or suitability
of the Index for any particular purpose to which they might be put. The LSE Group does not provide investment advice and nothing in this publication
should be taken as constituting financial or investment advice. The LSE Group makes no representation regarding the advisability of investing in
any asset. A decision to invest in any such asset should not be made in reliance on any information herein. Inclusion of an asset in an index is not
a recommendation to buy, sell or hold that asset. The general information contained in this publication should not be acted upon without obtaining
specific legal, tax, and investment advice from a licensed professional. No part of the data herein may be reproduced, stored in a retrieval system
or transmitted in any form or by any means, electronic, mechanical, photocopying, recording or otherwise, without prior written permission of the
LSE Group. Distribution of the LSE Group’s index values and the use of their indexes to create financial products require a licence with the
appropriate LSE Group company, which includes FTSE, FTSE Canada, MTS and/or Russell.

© 2022 Vanguard Investments Australia Ltd (ABN 72 072 881 086 / AFS Licence 227263) is the product issuer and is a wholly owned subsidiary
of The Vanguard Group, Inc. based in the US. All rights reserved.

Vanguard Investments Australia Ltd, Level 13, 130 Lonsdale Street, Melbourne VIC 3000 www.vanguard.com.au



