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Further Information

If you have any queries on Vanguard ETFs, please visit vanguard.com.au/etf

Vanguard ETFs will only be issued to Authorised Participants. That is, persons who have entered into an Authorised Participant Agreement with Vanguard. Retail
investors can transact in Vanguard ETFs through a stockbroker or financial adviser on the secondary market. We have not taken your circumstances into account when
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investment decision. Retail investors can only use the PDS for informational purposes. You can access the PDS at vanguard.com.au or by calling 1300 655 888.

© 2012 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.
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Supplementary Product Disclosure Statement Vanguard Investments Australia Ltd
ABN 72 072 881 086 AFSL 227263
Level 34, Freshwater Place

Date: 17 September 2012 2 Southbank Boulevard
Southbank Victoria 3006

About this document

This document is a Supplementary Product Disclosure Statement (‘SPDS’) issued by Vanguard Investments Australia
Ltd (‘Vanguard’). This Supplementary Product Disclosure Statement updates the Vanguard Australian Government
Bond Index ETF Product Disclosure Statement dated 13" April 2012 (‘PDS’) and must be read in conjunction with the
PDS. Words and expressions defined in the PDS have the same meaning in this SPDS.

Except to the extent amended by this SPDS or updated on our website, the PDS remains in full force.
A copy of this SPDS has been lodged with both the Australian Securities and Investment Commission (ASIC) and the
Australian Securities Exchange (ASX). Neither ASIC nor the ASX take any responsibility for the contents of this SPDS.

Legal notices

On page 3 of the PDS under the Contents section insert the following:

“Disclaimers

Investment in the ETF is subject to risk (refer to section the ‘Risks’ on pages 12-14), which may include
possible delays in repayment and loss of income and capital invested.

None of The Vanguard Group, Inc., including Vanguard Investments Australia Ltd, or their related entities,
directors or officers gives any guarantee or assurance as to the performance of, or the repayment of capital or
income invested in, the ETF described in this PDS. Members of The Vanguard Group, Inc., and its related
entities, may invest in, lend to or provide other services to the ETF and the Fund.

This PDS is prepared for general information only. It is not intended to be a recommendation by Vanguard, any
of Vanguard'’s associates or any other person to invest in the ETF. In preparing this PDS, Vanguard did not take
into account the investment objectives, financial situation or particular needs of any particular person. Before
making an investment decision, investors need to consider (with or without the advice or assistance of an
adviser) whether investment in the ETF is appropriate to their needs, objectives and circumstances.

Vanguard has sufficient working capital to enable it to operate the ETF as outlined in this PDS.
Important Legal Notice - Offer not to US Persons
This PDS does not constitute an offer or invitation in any jurisdiction other than in Australia. For the avoidance

of doubt, units in the ETF are not intended to be sold to US Persons as defined under Regulation S of the US
federal securities laws.”



Transaction costs for Authorised Participants

On page 4 of the PDS delete the second paragraph under the section entitled Obtaining the latest PDS and replace it
with the following:

“Changes to information in this PDS that are not materially adverse to investors may be updated by Vanguard
by publishing such information on the Vanguard website at www.vanguard.com.au (or, in the case of
information that is only applicable to Authorised Participants, including Buy/Sell Spreads and Transactions
costs, electronically. Refer to the section "Additional explanation of fees and costs" on page 22). A paper copy
of any updated information will be provided free of charge on request from Vanguard Client Services on 1300
655 888."

Additional explanation of fees and costs

On page 22 in the section entitled Transaction Costs for Authorised Participants add the following under the table of
transaction costs:

“Vanguard may vary the transaction costs from time to time and will notify Authorised Participants of the
changes to transaction costs electronically.”

Additional explanation of fees and costs

On page 23 in the section entitled Negotiated fees, rebates and related payments add the following after the first
paragraph:

“Vanguard may from time to time consider entering into arrangements with Authorised Participants in order to
negotiate or reduce transaction costs associated with the issue/redemption of units. The amount of fee
reduction is at Vanguard'’s discretion. Authorised Participants may contact Vanguard on 1300 655 888 if they
wish to discuss applying for a reduction of transaction costs. Vanguard makes these payments from its own
resources.”

Applications and Redemptions

On page 16 of the PDS, the first paragraph of section entitled Important note for Applications and Redemptions is
deleted and replaced with the following:

“Important note for Applications and Redemptions

There may be occasions where Vanguard may suspend application and redemption requests. This will
generally occur around the end of a distribution period when Vanguard is calculating and paying the
distributable income of for the relevant period or where there are factors, as determined by Vanguard which
prevent the accurate calculation of unit prices. In addition, where the ASX is closed for settlement but not for
trading on the first business day after the end of a distribution period and ETF units are not able to be
guarantined as being ex-distribution, Vanguard must suspend application and redemption requests for that day.
For example, this may occur if the NSW Labour Day holiday falls on the next business day after 30 September.
Vanguard will advise you when this suspension of applications and redemption requests will occur.”



Facsimile and email instructions
On page 17 of the PDS delete the section entitled Facsimile instructions and replace with the following:

“Facsimile and Email instructions

If you are advising Vanguard via facsimile or email in respect of instructions (including applications and
redemption requests) it is important to be aware that Vanguard:

= Is deemed to have accepted an ETF application or redemption request, only when Vanguard confirms
an order has been accepted. Confirmation of the sender’s receipt is not acceptance;

=  Will only process an ETF application or redemption request if it is received in full and has been signed
by authorised signatories;

= Is not responsible for any loss or delay that results from a facsimile or email transmission not being
received by Vanguard;

= Will not accept:
o afacsimile receipt confirmation from the sender’s facsimile machine as evidence of receipt of the
facsimile; and
e areturn receipt from the sender’'s email service as evidence of receipt of an e-mail.

= Does not take responsibility for any fraudulently or incorrectly completed facsimile or email instructions;

= Will not compensate for any losses relating to facsimiles or emails, unless required by law. For example,
the risk that a facsimile or an email may be sent by a person who knows the investor’'s account details will
be borne by the investor.

In the event of fraud the investor agrees to release, discharge and indemnify Vanguard from and against all
actions, claims, demands, expenses and liabilities (however they arise) suffered by the investor or suffered by
or brought against Vanguard, in respect of the facsimile or email instructions, to the extent permitted by law.”

Income Distributions
On page 19 of the PDS, the section entitled Income distributions is deleted and replace with the following:

“Income distributions

The distributable income of the Fund is determined in accordance with the constitution for the Fund. ETF
investors can become entitled to the distributable income of the Fund in two ways: on the redemption of ETF
units (see ‘Distributions on redemption’ below), or as a result of holding ETF units in the Fund at the end of
each distribution entitlement date (see below).

The distribution periods for the Fund will generally be quarterly (i.e. as at 31 March, 30 June, 30 September and
31 December each year). However, Vanguard also has the discretion under the constitution of the Fund to
determine distribution periods at other times.

The amount of the distributable income of the Fund which is allocated to ETF investors for each distribution
period is based on the distributable income of the Fund for the financial year to date, less any amounts which
may have already been distributed to investors during the financial year to date, including amounts distributed
on the redemption of ETF units.

The distributions made to ETF investors for each distribution period are calculated in cents per unit and will be
based on the number of ETF units held as at the end of the distribution period. This means that, for example, if
the number of units on issue increases before the end of a distribution period this may decrease the amount of
distributable income per unit that might otherwise have been distributed for the distribution period, and vice
versa.

The distribution entitlement date is generally the last day of the distribution period (i.e. 31 March, 30 June, 30
September and 31 December each year). In the case where the ASX is closed for settlement but not for trading
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on the first business day after the end of a distribution period and ETF units are not able to be quarantined as
being ex-distribution, the distribution entitlement date will be the first business day following the end of the
distribution period. All ETF investors as at the end of the distribution entitlement date will be entitled to the
distributable income for that period. This means that ETF investors who purchase ETF units on the first
business day after the distribution period will be entitled to the distributable income for that distribution period
and ETF investors who sell ETF units on the first business day after the distribution period will not be entitled to
the distributable income for that distribution period. For example, this may occur if the NSW Labour Day
Holiday falls on the next business day after 30 September. Vanguard will announced details of when this will
occur to the market on the ASX Market Announcements Platform or on its website.

Distributions will generally be paid within 20 business days after the end of the distribution period to which the
distribution period relates, though the constitution of the Fund allows for any distributions to be paid by
Vanguard within 60 days after the end of the distribution period to which the distribution relates.

The amount of the distributable income that is distributed will vary from distribution period to distribution period,
and there may be some distribution periods when the Fund will not pay a distribution. If this should occur then
details will be available on Vanguard’'s website at www.vanguard.com.au.”

Taxation of ETF units

On page 24 of the PDS, the third paragraph of the section entitled Distributions from the ETF is deleted and replaced
with the following:

“A holder of ETF units receives an entitlement to the distributable income of the Fund for a financial year if they
hold ETF units at the end of a distribution entitlement date, or, for Authorised Participants, if they redeem any
ETF units during the financial year.”

On page 24 of the PDS under the section entitled Proposed changes to the tax treatment of trusts:

e inthe first paragraph delete the reference to “1 July 2013" and replace with “1 July 2014";

Goods and Services Tax (GST)
On page 25 of the PDS delete the section entitled Goods and Services Tax (GST) and replace with the following:

“The issue and withdrawal of ETF units will not be subject to GST. However, fees and expenses, such as
management costs, incurred by the Fund will attract GST.

Given the nature of the activities of the Fund, the Fund may not be entitled to claim input-tax credits for the full
amount of the GST incurred. However, a Reduced Input-Tax Credit (RITC) should be available to be claimed
against the GST paid on the expenses incurred by the Fund.

The GST and expected RITC relating to fees and expenses are incorporated in the management cost for the
ETF.”



Change to Application/Redemption Form
(This does not form part of the Supplementary Product Disclosure Statement)

In the Application/Redemption Form under the section 4 entitled Signatures, delete the sentence that reads:

“I/'We have read this PDS to which this application/redemption applies and agree to be bound by the terms and
conditions of this PDS, the Facsimile Indemnity as referred to on page 17, and the constitution of the fund in
which I/we are investing, as referred to on page 27 of this PDS (and as amended from time to time), which
govern the fund.”

and replace with:

“I/'We have read this PDS to which this application/redemption applies and agree to be bound by the terms and
conditions of this PDS, the Facsimile and Email Indemnity as referred to on page 17, and the constitution of the
fund in which I/we are investing, as referred to on page 27 of this PDS (and as amended from time to time),
which govern the fund.”

In the Application/Redemption Form under the section 4 entitled Signatures, delete the sentence that reads:

“l/We authorise Vanguard to deduct from my/our income distributions payable from the funds, on account.”

and replace with:

"I/We authorise Vanguard to deduct from my/our income distributions payable from the fund, on account of the
Taxation Amount which Vanguard is or may become liable to pay in respect of my/our entitlement to the capital
or distributable income of the fund."

Connect with Vanguard™
The indexing specialist > vanguard.com.au > 1300 655 888

In preparing the above information, your circumstances have not been taken into account and it may therefore not be applicable to 2your situation. Before making an
investment decision, you should consider your circumstances and whether the above information is applicable to your situation. © 2012. Vanguard Investments
Australia Ltd. All rights reserved.



Vanguard® Australian Government Bond Index ETF
Product Disclosure Statement

Dated 13" April 2012

ASX code -VGB

Vanguard Investments Australia Ltd.
ABN 72 072 881 086 / AFSL 227263.

IMPORTANT NOTICE

Authorised Participants

Please note that the offer in this Product Disclosure Statement is for stockbrokers acting as principal, that is persons
who have entered into an Authorised Participant agreement with Vanguard. For that reason, certain sections of this PDS
(particularly those relating to applications for and redemptions of ETF units are of direct relevance to such persons only).

All other Investors

Other investors cannot invest through this PDS directly, but can transact in the Vanguard® Australian Government Bond
Index ETF through a stockbroker or financial adviser. Other investors can use this PDS for informational purposes only.
For further details on Vanguard Exchange Traded Funds (ETFs) please contact a stockbroker or financial adviser or visit
vanguard.com.au.

Vanguard Client Services ASX enquiries
8:30 am to 5:30 pm (Melbourne time) Telephone 131 279 (within Australia)
Monday to Friday Telephone +61 2 9338 0000 (outside Australia)

Telephone: 1300 655 888
Facsimile: 1300 765 712
E-mail: etf@vanguard.com.au

Registered office Postal address Facsimile 1300 765 712

Level 34, Freshwater Place GPO Box 3006 Email etf@vanguard.com.au

2 Southbank Boulevard Melbourne Vic 3001 Website www.vanguard.com.au
Southbank Vic 3006

Vanguard’, "Vanguard Investments’ and the ship logo are the registered trademarks of The Vanguard Group, Inc.

© 2012 Vanguard Investments Australia Ltd. All rights reserved.



Features at a Glance

Full Name Vanguard Australian Government Bond Index ETF

VGB

Seeks to match the return (income and capital appreciation) of the UBS Government Bond
Index before taking into account Fund fees, expenses, and tax.

0.20% p.a.

Quarterly

The primary market for Authorised Participants

The secondary market for individual
investors

In-specie transfer of a basket of securities together
with any balancing cash payment requirements

Not Applicable. Individual investors can
purchase or sell ETFs through their
adviser or broker

Generally a sample of 20 — 40 bonds within the
UBS Government Bond Index, but Vanguard may
vary the number and composition of securities
selected from time to time.

The application and redemption baskets may differ
- for example, the application basket may contain a
different number of securities or different securities
from the redemption basket.

Not Applicable

At Vanguard's discretion, the Fund may accept
modified baskets for applications or redemptions
(i.e. baskets that differ from the published Standard
Basket). Vanguard may also request a modified
basket for applications or redemptions.

Not Applicable

One creation unit, or multiples of creation units

Many brokers typically set a minimum
order size of $500

100,000 units

Not Applicable

$450

Not Applicable

$450

Not Applicable

Nil

Nil

Investors (other than Authorised
Participants) will incur customary
brokerage fees and commissions and
may incur a buy-sell spread (being the
difference between the price at which
participants are willing to buy and sell ETF
units on the ASX) when buying and selling
ETF units on the ASX. Please consult a
stockbroker for more information in
relation to their fees and charges.

NAV price generally calculated daily

Continuous quotation through the trading
day on the ASX AQUA market

Typically T+3*

Typically T+3*

Please refer to the section “Fees and other costs” on pages 20-23 for more details.
2 Please refer to the section ‘How to transact with Vanguard’ on pages 15-18.

® This amount is only paid by Authorised Participants creating or redeeming creation units. Individual investors do not pay this amount for sales

or purchases through their broker or adviser.

“ Settlement may be delayed to accommodate non-settlement days on CHESS or Austraclear (refer to the Section ‘Important note for

Applications and Redemptions” on page 16).

Vanguard® Australian Government Bond Index ETF
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About this PDS

This Product Disclosure Statement (PDS) is for the
Vanguard Australian Government Bond Index ETF. This
PDS is dated 13 April 2012. Vanguard Investments
Australia Ltd ABN 72 072 881 086 AFSL 227263
(Vanguard) is the issuer of this PDS and is solely
responsible for its contents. In this PDS references to
‘Vanguard’, the ‘responsible entity’, ‘we’, ‘our’ and ‘us’ refer
to Vanguard Investments Australia Ltd.

A copy of this PDS has been lodged with both the
Australian Securities and Investments Commission (ASIC)
and the Australian Securities Exchange Ltd (ASX). Neither
ASIC nor the ASX take any responsibility for the contents
of this PDS.

At the time of lodgement of this PDS with ASIC (being, the
date of this PDS), the ETF units are yet to be quoted. An
application for quotation has been made to the ASX to
enable the ETF units to be admitted for quotation on the
AQUA market.

Obtaining the latest PDS

A copy of the latest PDS for the ETF is available on
Vanguard'’s website at www.vanguard.com.au. If you do not
have access to the internet, please contact Vanguard
Client Services on 1300 655 888. A paper copy will be
provided free of charge on request. Unless otherwise
stated, data sources used by Vanguard are public or
licensed market data, and all material is current as at the
date of this PDS. The offer to which this PDS relates is
available to Authorised Participants (see ‘Summary of Offer
to Authorised Participants’ on page 5) receiving the PDS
(electronically or otherwise) in Australia.

Changes to information in this PDS that are not materially
adverse to investors may be updated by Vanguard by
publishing such information on the Vanguard website at
www.vanguard.com.au. A paper copy of any updated
information will be provided free of charge on request.

Information available from Vanguard

Vanguard is subject to regular reporting and disclosure
obligations in its capacity as responsible entity of the Fund
and issuer of the ETF.

Vanguard® Australian Government Bond Index ETF

The following information can be obtained from Vanguard
by visiting Vanguard’s website at www.vanguard.com.au or
contacting Vanguard Client Services on 1300 655 888:

Details of the Net Asset Value (NAV) for the ETF
— available monthly

Details of the NAV price for the ETF — available
daily

Standard Baskets for applications and
redemptions — available daily

Vanguard’s unit pricing discretions policy (by
contacting Vanguard Client Services)

The latest copy of this PDS for the ETF

Details of any continuous disclosure notices given
by Vanguard to ASIC

Details of distribution announcements given by
Vanguard to the ASX via the ASX Market
Announcements Platform

Annual Reports and Financial Statements for the
Fund

Details of the ETF Distribution Reinvestment Plan

Information about the portfolio characteristics of
the Standard Baskets and the Fund (Portfolio
Report) — provided as and when available,
generally daily

Classes of units

The ETF referred to in this PDS is a separate class of units
in the Fund, i.e. the Vanguard Australian Government Bond
Index ETF is a separate class of units in the Vanguard
Australian Government Bond Index Fund ARSN 134 177
807. As such it is only the ETF class of the Fund that will
be quoted on the AQUA market of the ASX (refer to pages
8-9 for further details). This PDS relates only to the ETF
class of units in the Fund.

Unless otherwise stated in this PDS, references to

provisions for the ETF refer to the ETF class only. A
reference to ‘Fund’ in this PDS is a reference to the
Vanguard Australian Government Bond Index Fund.



Key features of the ETF offer

Who is Vanguard?

Vanguard Investments Australia Ltd is a wholly owned
subsidiary of The Vanguard Group, Inc. which is based in
the United States and, as at 31 December 2011, managed
more than AUD 1.8 trillion for over 25 million institutional
and personal investor accounts.

Over the past 37 years, The Vanguard Group, Inc. has
grown to be one of the world’s largest and most respected
investment management companies. The Vanguard Group,
Inc. now has a global presence with offices in the United
States, Australia, Asia and Europe. In Australia, Vanguard
has been helping investors meet their long-term financial
goals with low cost indexing solutions for 15 years.

The Vanguard Group, Inc. first launched Vanguard ETFs in
the United States in 2001. As at 31 December 2011, The

What is an ETF?

An ETF is an Exchange Traded Fund. An Australian ETF is
a type of managed fund whose units are generally quoted
for trading on the AQUA market of the ASX. Generally,
ETFs comprise a broadly diversified investment portfolio of
either shares, bonds or real estate securities and are
constructed using an indexed investment methodology.

ETFs combine the best features of index managed funds
and listed shares in one investment. They are index funds
as we know them, so they come with the benefits of low
costs, broad diversification, transparency, and tax
efficiency (as a result of low turnover in the fund’s assets).
However, unlike traditional index funds, ETFs trade on a
stock exchange so they also benefit from simple trading
and intra-day pricing. ETFs carry certain risks (refer to
pages 12-14).

Vanguard Group, Inc. had 64 ETFs valued at over USD
170 billion and was the third largest ETF issuer in the
United States. Vanguard launched its initial range of ETFs
in the Australian market on 8 May 2009.

Summary of Offer to Authorised Participants

The ETF offer The Vanguard Australian Government Bond Index ETF is a class of units in the Vanguard Australian Government

Bond Index Fund (ARSN 134 177 807).

WHTRER G i IM el The offer in this PDS is only available to stockbrokers acting as principal who have entered into an Authorised
Participant agreement with Vanguard — referred to in this PDS as Authorised Participants.

Secondary market At the time of lodgement of this PDS with ASIC (being, the date of this PDS), the ETF units are yet to be quoted. An
application for quotation has been made to the ASX to enable the ETF units to be admitted to quotation on the AQUA
market. Upon being admitted to quotation the ETF units will be able to be traded on the market in the same way as
other securities trade on the ASX (refer to pages 8-9 for further details of the AQUA market of the ASX).

Applications* ETF units can only be applied for in multiples of units that represent creation unit amounts (baskets). Unless otherwise
agreed with Vanguard, application amounts must be in the form of a parcel of fixed income securities selected by
Vanguard from time to time (Standard Application Basket) transferred through the Austraclear Limited Clearing and

Settlement Facility (Austraclear), together with any balancing cash payment requirements.

An Authorised Participant may request to pay application amounts using a modified parcel of securities (a Customised
Application Basket) transferred through Austraclear, together with any balancing cash payment requirements. A
Customised Application Basket will be negotiated and accepted at Vanguard'’s discretion. On the day an order is
received, Vanguard may also require an Authorised Participant to provide a Customised Application Basket (together
with any balancing cash payment requirements) for the application. In such a case, Vanguard will negotiate any
modifications to the Standard Application Basket with the Authorised Participant. A Customised Application Basket
may result in different balancing cash payment requirements from the Standard Application Basket.

ETF Units issued by Vanguard to an Authorised Participant will be settled through Clearing House Electronic
Settlement System (CHESS).

Redemptions*

ETF units can only be redeemed in multiples of units that represent creation unit amounts (baskets). Unless otherwise
agreed with Vanguard, the amount payable to an investor on redemption (the withdrawal amount) will be paid through
a transfer of a parcel of fixed income securities selected by Vanguard from time to time and transferred through
Austraclear, together with any balancing cash payment requirements. Generally, the basket of securities will be the
Standard Redemption Basket.

An Authorised Participant may request to receive the withdrawal amount using a modified parcel of securities (a
Customised Redemption Basket) transferred through Austraclear, together with any balancing cash payment
requirements. A Customised Application Basket will be negotiated and accepted at Vanguard’s discretion. On the date
an order is received Vanguard may choose to deliver a Customised Redemption Basket. In such a case, Vanguard
will negotiate any modifications to the Standard Redemption Basket with the Authorised Participant. A Customised
Redemption Basket may result in different balancing cash payment requirements from the Standard Redemption

Vanguard® Australian Government Bond Index ETF 5



Basket.

ETF investors can only redeem units if they are an Authorised Participant who is also an Australian resident for tax
purposes under the constitution for the Fund. ETF Units redeemed will be settled through CHESS.

Distributions Distributions will generally be made every quarter at 31 March, 30 June, 30 September and 31 December each year,
or at such other times as determined by Vanguard, where the Fund has income available for distribution.

The withdrawal amount provided to an Authorised Participant on the redemption of ETF units will also generally
include a distribution of the income of the Fund.

*Please refer to the section ‘How to transact with Vanguard’ on pages 15-18 for more details about the application and redemption process for
standard and customised baskets.

Vanguard® Australian Government Bond Index ETF



The role of certain entities in regard to the Vanguard ETF

There are a number of parties involved in the ongoing administration and quotation of the ETF as detailed in the following:

Responsible entity and custodian

Vanguard is the responsible entity of the Fund and is responsible for the ongoing management of the assets associated with the
Fund. The custodian is the holder of the assets on behalf of the responsible entity.

Investment Manager/
Responsible Entity

Southbank Vic 3006

Vanguard Investments Australia Ltd
Level 34, Freshwater Place
2 Southbank Boulevard

Custodian
Level 35

259 George Street
Sydney NSW 2000

JPMorgan Chase Bank, National Association

Refer to page 27 for more details on the responsible entity and custodian.

Registrar

The role of the registrar is to keep a record of the investors in the ETF. This includes details such as the quantity of the
securities held, tax file numbers (if provided) and details of distribution reinvestment plan participation.

Registrar
Yarra Falls

452 Johnston Street
Abbotsford Vic 3067

Computershare Investor Services Pty Limited

Market maker

The ASX Operating Rules Schedule 10A (AQUA Rules)
contain certain market making requirements. A market
maker’s role is to provide additional liquidity in the ETF
units. They do this by fulfilling two key functions:

Maintaining reasonable quotes and volume for the
ETF units in the market by acting as the buyer and
seller of units throughout the day.

Creating and/or redeeming ETF units with the
issuer.

Market makers seek to provide continuous liquidity to the
market. The process begins with the issuer disclosing to
the market every morning of trading the Standard Basket of
securities acceptable as the securities component of an
application or redemption request. The market maker uses
this information to determine the price of an ETF unit and
places a buy/sell spread around this value before sending
these prices to the stock exchange as bid and ask orders.
The orders are published to the market, and investors can
either ‘hit’ orders to trade with the 