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About this guide 

The information in this document forms  
part of the Product Disclosure Statement 
(PDS) for Vanguard Super SaveSmart dated 
3rd October 2022. It provides important 
information about your investment options 
with Vanguard Super SaveSmart, and how  
we manage those investments. You should 
take all the information in this guide and the 
PDS into account before making any decisions 
about this product.

You can access this guide and the PDS  
at vanguard.com.au/super/documents.

The information in this guide is current  
on the day it was prepared, but may change 
from time to time. Where changes are 
not materially adverse to members, the 
information will be updated on our website—
vanguard.com.au/super/documents. We’ll  
notify you of other changes as required  
by law. A paper copy of the PDS and guides 
and any updated information is available free 
of charge—simply contact us to request a copy.

The information provided in this guide  
is general information only and doesn’t  
take into account your personal objectives, 
financial situation or needs. For that reason, 
you should seek financial advice suited  
to your own circumstances. 

Vanguard Super Pty Ltd (“Vanguard”, “we” or 
“us”) ABN 73 643 614 386, AFS Licence 526270, 
is the Trustee of Vanguard Super ABN 27 923 
449 966, (the “Fund”). Vanguard Investments 
Australia Ltd (VIA) ABN 72 072 881 086, 
AFS Licence 227263 provides services to 

Vanguard including investment management 
and advisory services. VIA is named in this 
guide and has consented to this. Vanguard 
and VIA are wholly owned subsidiaries of The 
Vanguard Group, Inc. Vanguard is responsible 
for the contents of this guide and is the issuer 
of this guide. VIA and The Vanguard Group, 
Inc. are not responsible for any statements 
in this PDS or guides and do not provide 
any opinion or make any recommendation 
regarding Vanguard Super SaveSmart. None 
of The Vanguard Group, Inc. or any of its 
related entities, (including Vanguard and VIA), 
directors or officers guarantee the repayment 
of capital or performance of your investments 
in the Fund. 

Consents to statements in this guide
Bloomberg has given its written consent  
to all statements by it or to be based on 
statements by it in the form and context  
in which they are included in this guide which 
forms part of the PDS, and has not withdrawn 
its consent as at the date of this guide. 

MSCI has given its written consent  
to all statements by it or to be based on 
statements by it in the form and context  
in which they are included in this guide which 
forms part of the PDS, and has not withdrawn 
its consent as at the date of this guide.

S&P has given its written consent  
to all statements by it or to be based on 
statements by it in the form and context  
in which they are included in this guide which 
forms part of the PDS, and has not withdrawn 
its consent as at the date of this guide.

https://www.vanguard.com.au/super/documents
https://www.vanguard.com.au/super/documents
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Our vision is to reshape 
superannuation for the 
benefit of all Australians 
and enable financial 
peace of mind.
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Investing with Vanguard Super 
SaveSmart

Vanguard Super Pty Ltd, the Trustee of Vanguard Super,  
is part of The Vanguard Group, Inc. group of companies.  
And while we might be new to the superannuation landscape  
in Australia, when it comes to putting investors first and providing 
low-cost, high-value investments—our heritage runs deep.

Diversified investment options

• Lifecycle*

• High Growth

• Ethically Conscious Growth 

• Growth

• Balanced

• Conservative

Single Sector investment options

• International Shares

• Australian Shares 

• International Shares (Hedged)

• Australian Fixed Interest

• Global Fixed Interest (Hedged)

• Cash

* Lifecycle is also the investment option for our Vanguard  
MySuper product. You can find out more in the “What if 
you don’t make a choice?” section below.

Refer to page 20 of this guide for more information on 
the Vanguard Super SaveSmart investment options.

Low-cost, high-value investing

The Vanguard Group, Inc. was founded  
in the United States in 1975 on a simple  
but unique premise. It was, and it continues  
to be, an investment company designed to make  
money for its investors, not from them.   

In 1996, this philosophy—with its focus on 
clients and cost-conscious investing—made  
its way to Australia with the launch of 
Vanguard Investments Australia Ltd (VIA). 
For more than 25 years, VIA has been 
serving financial advisers, retail clients and 
institutional investors.

Today, we’re drawing on decades of proven 
investment expertise from across The 
Vanguard Group, Inc. to bring you Vanguard 
Super SaveSmart. 

Your Vanguard Super SaveSmart 
investment options at a glance

The investments you choose for your super 
could shape the type of lifestyle you’ll enjoy  
in retirement. So it’s important to make  
a careful choice. The investments that may  
suit you best will depend on a range of factors  
specific to you, your needs, and your 
investment goals.

Having a Vanguard Super SaveSmart account 
lets you choose from a wide range of different 
investment options. Our Diversified options are 
invested across a broad mix of asset classes, 
while our Single Sector investment options 
offer investments in specific asset classes.

So whether you’d like to choose a ready- 
made, diversified portfolio that’s already  
been constructed for you, or you prefer  
to mix and match your investments to create 
your own unique portfolio, we’ve got something 
to help suit your needs. And, you can select  
just one option, or a combination of options  
for your super—it’s up to you.
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What if you don’t make a choice?

You don’t have to make an investment choice. 
If you don’t select a specific investment option 
(or options) when you open your Vanguard 
Super SaveSmart account, you’ll automatically 
become a Vanguard MySuper member. Our 
Vanguard MySuper product is invested in our 
Lifecycle investment option. You can find out  
more about Lifecycle on page 40 of this guide.
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Understanding the  
investment basics

Super is a long-term investment, and it might just be one of the 
biggest investments you’ll have over your lifetime. So it’s important 
to be across some investment concepts if you want to understand 
how your super works—and make sure it’s working for you. 

Understanding asset classes

Asset classes are the building blocks of any 
investment portfolio—including your super 
investment. The different types of investments 
are broadly categorised into four main asset 
classes—cash, fixed interest, shares and 
property. Each has different characteristics 

when it comes to the returns they’re expected 
to produce and their potential levels of risk. 

Asset classes are also described as being  
either ‘growth’ or ‘defensive’.

Growth assets such as shares and property tend to go up and down  
in value frequently over shorter time frames of one to two years. These  
changes in investment value are referred to as volatility. However, over  
longer time frames, for example seven years or more, they tend to generally  
produce higher overall returns as a result of growth in the value of the  
underlying investment. This is called capital growth.

Defensive assets such as cash and fixed interest, usually experience  
far less volatility over shorter time frames. They typically provide investors  
with steady returns in the form of income. While less volatile than growth  
assets, the returns they provide are generally lower over longer periods.
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The table below shows the risk and return characteristics generally associated  
with the key asset classes.

Key asset classes and their characteristics

What are they

Annualised 
return over the 
last 10 years1 Level of risk

Suggested 
investing 
time frame

Cash

Cash investments include 
deposits in bank accounts, 
high interest savings 
accounts, term deposits, 
and short-term money 
market securities

1.73% per year Low: the potential 
for relatively stable 
returns, with low 
potential for loss 
of capital.

Short  
term:  
3 months

Fixed
Interest

Bonds and other fixed 
interest securities 
(investments) are actually 
a form of loan provided to 
the issuer, and can include 
government and corporate 
bonds, debentures and 
capital notes.

2.58% per year 
for Australian 
fixed interest 
securities, 
and 3.12% per 
year for global 
fixed interest 
securities 
(hedged)

Medium to high: 
the potential 
for relatively 
higher returns 
than lower-risk 
investments, with 
the potential for 
loss of capital over 
the medium term.

Medium  
term:  
3–5 years

Property

Property investments can 
include industrial, retail or 
commercial real estate, and 
listed property trusts.

9.17% per year 
for Australian 
listed property

Very high: the 
potential for higher 
returns than lower-
risk investments, 
however there’s 
higher potential 
for below-average 
returns and/or loss 
of capital.

Long  
term:  
at least  
7 years

Shares

A share is part ownership 
in a company that’s listed 
on a public securities 
exchange or share market. 
For example the Australian 
Securities Exchange or the 
London Stock Exchange.

9.35% per year  
for Australian  
shares 

11.29% per year  
for international  
shares (ex 
Australia  
and hedged)

Very high: the 
potential for higher 
returns than lower-
risk investments, 
however there’s 
higher potential 
for below-average 
returns and/or loss 
of capital.

Long  
term:  
at least  
7 years

Source: Vanguard Investments Australia Ltd
Notes: Annualised returns for 10 years to 30 June 2022, index data sourced from Bloomberg. Australian shares: S&P/ASX 
All Ordinaries Accumulation. International shares (ex Australia and hedged): MSCI World ex Aus Net Total Return Index 
hedged to AUD. Australian fixed interest: Bloomberg AusBond Composite 0+ Yr. Global fixed interest (hedged): Bloomberg 
Global Aggregate Index in AUD (Hedged). Australian Listed Property: S&P/ASX 200 A-REIT Accumulation. Cash (Australia): 
Bloomberg AusBond Bank Bill Index.
Important: Past performance is not an indicator of future performance. Future returns are not guaranteed and negative 
returns are possible. The table does not reflect Vanguard’s investment performance.

Note that the table above describes the broad characteristics associated with each of these  
asset classes. If you’d like information that’s specific to the Vanguard Super investment options, 
please refer to the tables on pages 42 to 66 of this guide.
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Risk and return explained

Investment risk is the possibility that your 
investment could go up or down in value over 
the time you hold that investment, and you 
could lose money as a result.

Investment returns are the money your 
investment either earns (in the case of positive 
returns) or loses (when returns are negative).

The illustrative chart below shows where each 
of these key asset classes sits on the overall 
risk and return spectrum. It’s not an exact 

measure, but it does show which asset classes 
tend to produce higher or lower returns overall, 
and which ones are accompanied by higher or 
lower levels of investment risk.

It also illustrates a concept that’s often 
referred to as the risk and return trade-
off. That is, the higher the potential return 
associated with an asset class, the higher the 
potential risk. And the lower the potential 
returns, the lower the potential risks.

The risk and return trade-off—an illustration
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The case for diversification

So which asset class is the best? Unfortunately, 
it’s not that clear cut. What may have been 
the best performing asset class one year could 
well be the worst in the next. The chart below 

demonstrates just how much asset class 
returns can vary from year to year—and how 
hard it is to spot a pattern.

Best and worst asset class performance for years ended 30 June 

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Australian shares (%) 20.67 17.64 5.67 2.01 13.12 ▲ 13.73 11.04 –7.21 30.24 –7.44

International shares 
 (ex Australia and hedged) (%)

▲ 24.57 ▲ 24.63 10.94 ▼ –1.42 ▲ 20.54 11.48 6.22 1.30 ▲ 35.75 ▼ –12.51

Australian fixed interest (%) ▼ 2.78 6.09 5.63 7.02 0.25 3.09 9.57 4.18 ▼ –0.84 –10.51

Global fixed interest (hedged) (%) 4.59 7.76 5.62 9.34 0.47 1.85 7.23 ▲ 5.18 –0.17 –9.33

Australian listed property (%) 24.22 11.06 ▲ 20.26 ▲ 24.57 ▼ –6.26 13.04 ▲ 19.32 ▼ –21.33 33.24 –12.26

Cash (Australia) (%) 3.28 ▼ 2.68 ▼ 2.60 2.24 1.82 ▼ 1.78 ▼ 1.97 0.85 0.06 ▲ 0.10

▲ = Best performing asset class for that year ▼ = Worst performing asset class for that year

Source: Bloomberg
Notes: The chart shows annual index return data for financial years ended 30 June. Australian shares: S&P/ASX All Ordinaries 
Accumulation. International shares (ex Australia and hedged): MSCI World ex Aus Net Total Return Index hedged to AUD. 
Australian fixed interest: Bloomberg AusBond Composite 0+ Yr. Global fixed interest (hedged): Bloomberg Global Aggregate 
Index in AUD (Hedged). Australian Listed Property: S&P/ASX 200 A-REIT Accumulation. Cash (Australia): Bloomberg 
AusBond Bank Bill Index.
Important: Past performance is not an indicator of future performance. Future returns are not guaranteed and negative 
returns are possible. The table does not reflect Vanguard’s investment performance.

Instead of trying to pick the winning 
investment each year, spreading your 
investments across different types of assets 
can help reduce the risk of loss as it reduces 
your reliance on the performance of one single 
investment option. It’s called diversification.

Investors with a wide range of assets 
generally tend to enjoy a smoother investment 
experience over time. If one investment falls  
in value, for example, this may be offset  
by other investments in your portfolio that  
are performing well.

Diversifying your Vanguard Super  
SaveSmart investments
Choosing investments from across the 
different asset classes is one way to diversify. 
You can also diversify within a single asset class 
or asset sector, by ensuring you include a broad 
range of individual investments from that 
sector, rather than just one or two.

Your Vanguard Super SaveSmart account 
offers a number of investment options for 
your super:

• our Diversified investment options 
are invested broadly across the major 
asset classes

• our Single Sector investment options  
provide a broad portfolio of investments 
from a single asset class.

Find out more about your investment choices 
on pages 42 to 66 of this guide.
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Why time matters

We’ve seen how much asset class returns  
can vary from one year to the next, but for  
an investment like super, what’s more relevant 
is how an investment performs over time.

Super is a long-term investment. Chances are 
your super saving journey began with the first 
Superannuation Guarantee contribution you 
received from your employer. Over the years 
your investment grows as more contributions 
are added and through the investment 
returns earned. And your super will generally 
stay invested until you’re ready to draw on 
it in retirement. Even then, you may remain 
invested for many years through retirement.

Some investments perform very differently 
over shorter time frames versus longer time 
frames. Shares are an excellent example. Share 
markets tend to experience frequent changes 
in value from week to week or year to year. 
But on the whole, over longer time frames of 
at least seven years and more, shares have 
generally produced strong, long-term returns.

So in order to be able to benefit from the 
higher return potential of growth assets (such 
as Australian and international shares), you’ll 
generally need to remain invested for longer.

Conversely, defensive assets (such as cash  
and fixed interest) tend to produce more stable 
returns over shorter time frames of (this could 
be as little as three months or more for cash, 
or around three to five years for fixed interest 
investments). Over longer time frames, the 
value of cash investments, for example, can 
be eroded by rises in the cost of living (see the 
note below on factoring in inflation).

If you’ve got 40 years to reach your savings 
goal, a heavy allocation to defensive assets 
might see you achieving steady returns over 
the years. But these returns may still fall short 
of the level of investment returns you need to 
grow your investment and reach your ultimate 
retirement savings goal.

Asset class performance over time from 1 July 2002 to 30 June 2022

Australian shares International shares
(ex Australia and hedged)

Australian fixed interest
Global fixed interest (hedged)

Australian listed property
Cash (Australia)

CPI (Australia)

 10k

 20k

 30k

 40k

 50k

 60k

 $70k

2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

Source: Bloomberg
Notes: The chart shows growth of $10,000 invested on 1 July 2002 to 30 June 2022. Returns are shown before fees and taxes, with 
dividends or interest payments reinvested, except international shares for which dividends are reinvested after withholding tax.
Australian shares: S&P/ASX All Ordinaries Accumulation. International shares (ex Australia and hedged): MSCI World ex Aus 
Net Total Return Index hedged to AUD. Australian fixed interest: Bloomberg AusBond Composite 0+ Yr. Global fixed interest 
(hedged): Bloomberg Global Aggregate Index in AUD (Hedged). Australian Listed Property: S&P/ASX 200 A-REIT Accumulation. 
Cash (Australia): Bloomberg AusBond Bank Bill Index.
Important: Past performance is not an indicator of future performance. Future returns are not guaranteed and negative 
returns are possible. The chart does not reflect Vanguard’s investment performance.
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Factoring in inflation

The price of goods and services generally 
rises over time. It’s called inflation, and it’s 
why a latte only cost around $1.80 in 19901 
versus around $4.00 or more today. The 
Consumer Price Index (CPI) is a common way 
of measuring inflation. It looks at the prices of 
hundreds of commonly purchased goods and 
services and then tracks how the price of those 
items changes over time.

So what impact does inflation have on your 
money? Inflation effectively decreases the 
buying power of your money over time. Fifty 
dollars today simply won’t buy you as much  
as it did 20 years ago, or even 10 years ago. 
And it can have a similarly eroding effect  
on long-term investments like super. This  
is referred to as inflation risk.

That’s why it’s important to look for 
investments that are likely to outpace the 

1 ABS Index of Food and Non-alcoholic Beverages, Melbourne, Dec 1990–Mar 2022, Australian Bureau of Statistics.

cost of living over the time your super will 
be invested. Each of the Vanguard Super 
SaveSmart Diversified investment options  
is forecast to achieve a return over and above 
CPI (the rate of outperformance differs 
depending on the investment option). You  
can view the investment return objectives  
for all of our investment options on pages  
42 to 66 of this guide.

There are no guarantees

Your Vanguard Super SaveSmart account 
balance is linked to market movements which 
affect the value of the underlying investments 
in your investment option (or options). There 
are no guarantees that investment returns 
will be positive or that your account balance 
will maintain the value of the amount you 
originally invested. If you’re unsure about your 
investment choices, you should seek financial 
advice suited to your own circumstances. 
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Deciding what’s right for you

When it comes to knowing which super investments will be right  
for you, it really is all about you. Your needs. Your goals. Your future.  
So how do you make the right decisions today, to give you a better  
chance of achieving your financial goals for tomorrow?

Consider your needs

What you need from your super comes down  
to a range of factors that are specific to you, 
your circumstances, and what you want from 
your retirement. For example:

• How long will it be until you retire?

• How long does that give you to grow your super?

• What sort of lifestyle are you aiming for in 
retirement, and how much super do you think 
you’ll need to help fund that lifestyle?

• Will you retire fully, or will you make a gradual 
transition towards retirement

• How long will you want your retirement 
savings to last?

• How much money do you hope to leave for 
your loved ones?

All these factors can have an impact on what 
you need from your investments, and the types 
of investments that are most likely to suit 
those needs and objectives.

Think about your attitude to risk

Each person’s attitude to investment risk may 
be different. It’s important to feel comfortable 
with your investments and the level of risk 
associated with them. 

And remember, your tolerance for risk is closely 
linked to your investment time frame, and 
super is generally a long-term investment. It’s 
important to keep in mind that while some 
investments might look less risky over shorter 
time frames, they may carry additional risk 
if held over longer time frames (for example 
inflation risk, as explained on page 12).

For more on investment risk, refer to page 15. 

Understand how you like to invest

It’s also important to take your own  
personal style into account. What type  
of investor are you? 

Do you have your own ideas about which 
asset classes you’d like to invest in and in what 
proportions? Do you prefer to make your own 
investment decisions? Are you prepared to 
monitor and manage your asset allocation 
over time? If this sounds like you, you may 
like to consider the Single Sector options, or 
a combination of Single Sector options and 
Diversified options, to create your own unique 
investment portfolio for your super.

Maybe you prefer to leave some of the  
more technical aspects of asset allocation 
and portfolio management to the investment 
experts. If that sounds more like your style,  
you may like to think about choosing one  
of our Diversified investment options, offering 
a mix of investments that are selected and 
regularly monitored on your behalf.

Turn to page 20 of this guide to find  
out more about our Diversified and Single 
Sector investment options.

Getting advice
If you’re unsure about identifying your 
personal financial needs and choosing 
investments to meet those needs, 
consider seeking financial advice suited 
to your own circumstances. A financial 
adviser can help you develop a course  
of action based on your individual needs, 
circumstances and goals.
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Risks of super

Super is a type of investment, and all investments involve some  
risk. In this section we look at some strategies for managing risk.  
You can also learn more about comparing the risk levels of the  
Vanguard Super SaveSmart investment options, and some common  
types of investment risk.

Investment risks

Super is an investment and all investments 
carry some level of risk. Investment risk is the 
possibility that an investment will go up or  
down in value, or will not achieve the returns you  
expected, and you may lose money as a result.

Different types of investments (or assets),  
for example shares, fixed interest, property  
and cash, carry different levels of investment risk.  
Some assets go up and down in value regularly,  
while others only experience occasional changes  
in value. Generally, investments with the highest  
long-term returns may also carry the highest 
level of short-term risk.

So things like how long your super is invested 
for, as well as the types of investments you’ve 
chosen, are among the key factors that will 
determine your overall level of investment risk. 

Whatever the level of returns you’re  
wanting to enjoy from your investments,  
you’ll also need to accept a corresponding  
level of investment risk.

The types of significant investment risks  
that may impact some or all of the Vanguard 
Super SaveSmart investment options include 
the risks set out below. 

Type of risk Description

Market risk The value of your super account can be impacted by market ups and downs. 
Market risk is the possibility that an investment market may experience 
changes in performance and the value of any investments you hold in those 
markets may fall as a result. 

Market risk includes the risk of a major global event or other significant 
factor (such as the Global Financial Crisis of 2008-2009, or the COVID-19 
pandemic, for example), causing a decline in a financial market and a 
significant decline in your super account value as a result.

Investment 
manager risk

Investment manager risk is the risk an investment manager won’t achieve 
the stated return objectives for the investment as result of their investment 
management style or decisions.

Inflation risk Inflation risk is the risk your investment returns are outpaced  
by increases in the cost of living (inflation). This would reduce the buying 
power of your retirement savings. Turn to page 7 to find out more 
about inflation risk and how it can impact your super savings.

Continued next page
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Type of risk Description

Liquidity risk Liquidity risk is the risk an investment can’t easily be converted into cash 
at the specific time you wish to sell. This may lead to your money not being 
available to you when you need it, or it could result in a delay in the eventual 
sale date, by which time the investment may have experienced a drop 
in value. 

Derivatives risk A derivative is a contract or financial product that ‘derives’ its price from 
one or more underlying assets, reference rates or indexes. Derivatives are 
generally used as an instrument to gain market exposure or to manage risk. 
However, they also create exposure to additional risks. For example, the 
value of the derivative may fail to move in line with the underlying asset, 
there may be a potential lack of liquidity of the derivative, or the parties to 
the derivative contract may not be able to meet their obligations.

Currency risk Currency risk is the risk that the value of a foreign investment, measured 
in Australian dollars, will go up or down because of changes in currency 
exchange rates. The Vanguard Super SaveSmart investment options 
are invested in underlying funds. Some of these underlying funds lessen 
foreign currency risk by using forward foreign exchange contracts to hedge 
currency exposure. Forward foreign exchange contracts are subject to 
derivatives risk—please refer to ‘Derivatives risk’ for further information.

Emerging 
markets risk

For a variety of reasons, emerging markets are typically considered more 
volatile than developed markets. For example, investments in these markets 
may come with greater custodial and operational risks. These markets may 
also have less developed legal, regulatory, and accounting systems, and 
they may be exposed to greater political, social, and economic instability.

Interest rate risk Interest rates may go up and down, and this can impact the value of fixed 
interest securities (investments). Generally, when market interest rates 
rise, the value of fixed interest securities may fall. On the other hand, when 
market interest rates fall, fixed interest security values may rise. The degree 
of change varies depending on the term of the individual securities. Longer-
term securities are generally more impacted by interest rate risk than 
short-term securities.

Credit risk Credit risk is the risk that an issuer of fixed interest or debt securities may  
fail to pay interest and principal on time, or doubts about the issuer’s ability  
to make such payments may cause the price, and therefore value, of those 
securities to decline. 

Climate risk Climate risk is the risk that the physical impacts of climate change 
may present both opportunities and negative impacts for the value of 
investments in specific companies, countries or markets. It also includes the 
risk that measures taken to mitigate the impacts of climate change may 
themselves present opportunities and negative impacts for investments in 
some companies, countries or markets.
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Other considerations

From time to time there may be changes to 
the benefits and features of Vanguard Super 
SaveSmart. Sometimes, for example, we may 
make changes to the investment options we 
offer. We may add new options, alter existing 
options, or we may close existing options.

We’ll let you know about any changes we make, 
as outlined on page 35 of this guide.

Managing investment risk

It’s possible to manage risk in ways that can 
help to reduce its negative impacts on your 
investments. At Vanguard Super, we do this 
using proven risk-management strategies. 
Some of these, such as diversification and 
investing for the long term, are explained in 
more detail below. 

Diversification
The Lifecycle investment option and each of 
the Diversified investment options provides 
a broadly diversified portfolio of investments 
spread across major asset classes. The exact 
proportions in each asset class varies from 
option to option, thereby giving each option 
its own risk and return profile. You can choose 
the investment option that strikes the most 
appropriate balance between the level of 
return you’re aiming for and the level of risk you 
feel comfortable with.

Our Single Sector investment options are also 
diversified to some degree in that they invest 
across hundreds or thousands of underlying 
securities, but only within a specific asset class. 
As such, they don’t provide the same level of 
diversification as the Diversified options.

You can find out more about how diversification 
works on page 10 of this guide.

Investing for the long term
Super is a long-term investment. The longer 
you’re able to remain invested, the more you’re 
able to minimise the impact of the potential 
risks, because your investments have longer 
to recover from short-term losses. 

1 If you’d like to know more, refer to the “Standard Risk Measure Guidance Paper for Trustees”, issued jointly by the Association of 
Superannuation Funds of Australia Limited and Financial Services Council in July 2011.

Refer back to page 11 of this guide,  
where we talk about the impact of time  
on investment risk and return.

Comparing the investment options— 
the Standard Risk Measure

We measure the levels of expected risk for  
each Vanguard Super SaveSmart investment 
option using the Standard Risk Measure (SRM).  
The SRM is a standard that’s been developed  
for use throughout the superannuation 
industry.1 

You can use the SRM to broadly compare  
the risk levels of different investment options, 
including those offered by other super funds.

The SRM tells you the likely number of negative 
annual returns you could expect from an 
investment option over any 20-year period. 
Each option is also given a ‘risk band’ ranging 
from 1–7, with 1 being the lowest risk and 7 
being the highest risk. These risk bands and 
labels are shown in the table below.

You’ll find the SRMs for the Vanguard Super 
SaveSmart investment options in the detailed 
information provided on pages 42 to 66.

RISK 
BAND RISK LABEL

ESTIMATED 
NUMBER OF 

NEGATIVE ANNUAL 
RETURNS OVER ANY 

20-YEAR PERIOD

1 Very low Less than 0.5

2 Low 0.5 to less than 1

3 Low to medium 1 to less than 2

4 Medium 2 to less than 3

5 Medium to high 3 to less than 4

6 High 4 to less than 6

7 Very high 6 or greater
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It’s important to note that the SRM is just 
 a guide, and it does have some limitations.  
For example, it can’t tell you the potential 
size of any return—either positive or negative. 
And it can’t tell you the potential for positive 
returns to fail to meet your objectives. 

The SRM is calculated based on industry 
guidance.2 Long-term capital market 
assumptions are used to estimate the number 
of negative annual returns over a 20-year 
period. These assumptions incorporate 
estimated investment fees and costs and are 
gross of tax. They don’t take into account the 
impact of administration fees and tax on the 
likelihood of a negative return. The actual 
number of negative annual returns that occur 
in the next 20 years, for example, could be more 
or less than those estimated.

2 If you’d like to know more, refer to the “Standard Risk Measure Guidance Paper for Trustees”, issued jointly by the Association of 
Superannuation Funds of Australia Limited and Financial Services Council in July 2011.
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Choosing your investments

Choosing your investments is a personal decision. Here, we take  
a look at the investment options available to you through your  
Vanguard Super SaveSmart account, and some of the factors you  
may like to consider when making your choice.

Diversified investment options— 
all-in-one investments for your super

The Diversified investment options are 
designed to offer you a complete, all-in-one 
portfolio of investments. Each option is made 
up of a mix of assets, diversified across the 
major asset classes. The investment mix is 
pre-determined, and the asset allocation 
is monitored and managed for you on an 
ongoing basis. And in the case of the Lifecycle 
investment option, the asset allocation 
automatically adjusts according to your age 
(you’ll find more detail on Lifecycle and how  
it works on page 22).

Your Diversified investment choices

• Lifecycle (with its auto-adjusting asset 
allocation)

• High Growth

• Ethically Conscious Growth

• Growth

• Balanced

• Conservative

You can choose to invest in just one  
of these Diversified options, or you can  
choose a combination of Diversified and/or 
Single Sector options (see page 24 for more 
on the Single Sector options).

Each Diversified option has its own risk  
and return characteristics. Some, such as  
the Growth and High Growth options, aim  
to achieve higher long-term returns and will  
also have higher levels of risk. Others, such  
as the Conservative option, are designed  
to feature lower levels of risk, but in doing  
so are also likely to produce lower long-term 
returns compared to other options with  
higher levels of risk.

What do we mean by ‘long term’?
Super is a long-term investment.  
In most cases, your super remains 
invested in the superannuation system 
over many decades, until you’re ready  
to draw on your savings to help fund  
your retirement. 

So when considering how to invest  
your super, it’s important to think about 
investments that will serve you well 
over the time frame you’re likely to 
be invested.

When we talk about long-term risk  
and return characteristics in this guide, 
we generally mean at least seven years  
or more, unless otherwise specified.

Remember!  
You don’t have to make  
an investment choice. If you 
don’t make a choice you will 
automatically be invested in the 
Vanguard MySuper investment 
option, Lifecycle. 
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The following illustrative chart shows where the Diversified options sit on the overall risk  
and return spectrum.

Vanguard Super Diversified investment options

Risk

Re
tu

rn

Defensive Growth

Conservative option
70% defensive / 30% growth

Balanced option
Lifecycle Age 64
50% defensive / 50% growth

Growth option
Ethically Conscious Growth option
Lifecycle Age 56
30% defensive / 70% growth

High Growth option
Lifecycle Age 47 & under
10% defensive / 90% growth

Turn to pages 42 to 66 of this guide for 
more detailed information on the Diversified 
investment options, including how they’re 
invested, their investment return objectives, 
and their expected levels of risk.
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Lifecycle—super that changes with you

The Lifecycle investment option is the 
Vanguard MySuper investment option for 
those members who don’t make an alternative 
investment choice. It’s also one of the 
Diversified investment options you can choose 
for your Vanguard Super SaveSmart account 
(so you don’t have to be a MySuper member  
to invest in Lifecycle).

A Diversified option with a difference
Lifecycle is a little different from our other 
Diversified investment options. Like our other 
Diversified investment options, Lifecycle is 
invested across a broad mix of different assets 
to provide a broadly diversified portfolio of 
investments. But unlike our other Diversified 
investment options, the asset mix in the 
Lifecycle option is specifically designed to 
automatically adjust according to your age.

What’s age got to do with it?
Age is one of the most critical factors in 
deciding which investments may suit your 
needs. That’s because your age generally 
determines:

• what stage you’re up to in your retirement 
savings journey

• how long you’re likely to have left in the 
workforce, which is the time you can be 
adding to, and growing, your super through 
regular contributions and investment returns

• how close you are to retirement, which  
is the time when you’ll likely be relying on  
the money you’ve saved in your super account 
to help fund your retirement, and you may 
want to shield it from the possibility of losses 
in value during this time, and

• the likely retirement years you’ve got 
ahead of you and how long you need that 
money to last.

How do we do it?
There are 36 Lifecycle stages. In the early years 
of Lifecycle (age 47 and under), your super 
is spread across a mix of different assets 
designed to help your savings grow. Throughout 
this time, your investment maintains a higher 
allocation to growth assets and a higher level 
of investment risk, appropriate to your age and 
your investment time frame.

From age 48, your Lifecycle investment 
undergoes a series of annual changes. Your 
asset allocation changes once a year, every 
year, on the business day* after your birthday. 
Within each Lifecycle stage, your investment 
is still structured to help your super grow, and 
the yearly changes in the way your portfolio is 
invested help to reduce the level of investment 
risk in your super. We do it by gradually 
reducing the allocation to growth assets  
in your portfolio, while increasing the allocation 
to defensive assets.

* We define a ‘business day’ as any day except for weekends, national public holidays, or the Queen’s Birthday holiday (Vic and NSW only).

What is MySuper?
Many super funds offer a MySuper 
product for their members. 

MySuper products come with certain 
protections under superannuation law. 
For example, we can only charge certain 
fees to your account and must provide 
you with particular types of insurance. 

Vanguard Super offers a MySuper product 
called Vanguard MySuper (authorisation 
number 27923449966549). You’ll initially 
be allocated to Vanguard MySuper if you 
join Vanguard Super SaveSmart via your 
employer or you join online and you don’t 
choose a specific investment option.

Vanguard MySuper members are invested 
in our Lifecycle investment option. If 
you’re a Vanguard MySuper member and 
you make a change to your investment 
options, then we will no longer consider 
you to be a Vanguard MySuper member. 
This will apply even if you retain some 
of your account balance in the Lifecycle 
investment option. If you would like 
to make a change to your investment 
options but still remain a Vanguard 
MySuper member, you can give our team 
a call on 1300 655 101.

If you’re not a Vanguard MySuper 
member, you can still invest part, or 
all, of your account in our Lifecycle 
investment option.
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Lifecycle in action

Building and growing your savings Maintaining growth while
gradually reducing risk

Helping you
preserve
your savings
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Your age

Lifecycle growth assets Growth assets (%) Defensive assets (%)

Note: This chart provides a snapshot of some of the stages of Lifecycle. There are 36 stages in all – for full details on each 
stage, please refer to the information provided on pages 48 to 66 of this guide.

From age 82 onwards, your asset mix  
is designed to help your savings last through 
your expected retirement years. At the same 
time the greater emphasis on reducing risk  
in your portfolio helps to shield your savings 
from the impacts of volatility.   

Turn to pages 49 to 66 of this guide  
for detailed information on each Lifecycle 
stage. This includes how each stage is invested, 
and the investment return objectives and  
the expected levels of risk for that stage.

Note that small shifts in the way your  
Lifecycle investment is allocated can occur  
as a result of movements in markets. 
Throughout the year we may make changes 
to your Lifecycle investment to ensure it 
remains invested according to our overall asset 
allocation targets. This is called ‘rebalancing’. 
You can find out more about rebalancing and 
how it works on page 34.
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Single Sector investment options—building blocks to create your portfolio

Each Single Sector investment option invests  
in one asset class only. They’re designed to form  
the building blocks of an investment portfolio for  
your super. You can choose which asset classes 
you’d like to invest in and in what proportion.

Your Single Sector investment options

• Australian Shares

• International Shares

• International Shares (Hedged)

• Australian Fixed Interest

• Global Fixed Interest (Hedged)

• Cash

Mix and match the Single Sector options in 
varying proportions to create your own unique 
investment mix for your Vanguard Super 
SaveSmart account. Or, you can combine one 
or more Single Sector options with any of 
the Diversified investment options. It’s up to 
you. Just remember to consider your personal 
financial circumstances and needs when 
making your investment choice.

Turn to pages 45 to 47 of this guide 
for detailed information on each of the Single 
Sector investment options—including how 
they’re invested, their investment return 
objectives, and their expected levels of risk.
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Making your choice—some factors to consider

Diversified investment options Single Sector investment options

How 
they’re 
designed 
to be used

Each Diversified investment option  
is designed to provide you with an all-
in-one investment for your Vanguard 
Super SaveSmart account. (They 
can also be combined with any other 
investment options.)

The Single Sector investment options  
are portfolios of investments in specific 
asset classes. They are essentially building 
blocks for creating your own unique 
blend of assets for your Vanguard Super 
SaveSmart account.

What you 
need to do

You select an option (or options) with 
a risk profile that’s aligned with your 
needs in terms of returns and the level 
of risk you feel comfortable with.

We take care of the rest, allocating your 
account according to the option you’ve 
chosen. We also review the strategic 
asset allocation on a regular basis to 
ensure the options meet their stated 
investment objectives. See page 34 
for more information about asset 
allocation and rebalancing.

You choose which asset classes you want 
to invest in and in what proportions.

We manage the investment options on 
your behalf. However, you’re responsible 
for monitoring the ongoing asset class 
mix in your account to ensure it remains 
aligned with your investment objectives 
and needs.

Who they  
may be  
suited to

Members who want to take advantage 
of Vanguard’s investment expertise 
when it comes to selecting a diversified 
portfolio of investments.

Members who prefer to leave specific 
asset allocation decisions and some 
of the more technical aspects of 
investing (such as rebalancing) to the 
investment experts.

Members who want to take advantage 
of Vanguard’s investment expertise when 
selecting and managing investments in 
specific asset classes.

Members who feel comfortable deciding 
their own asset class mix for their super 
investments to achieve their long-term 
investment objectives.

Members who understand how to construct 
their own portfolio and manage their 
ongoing asset allocation, including the need 
to rebalance their portfolio when required.

Selecting and combining your investments
If you decide to select a combination  
of investment options for your super, make  
sure your total asset allocation adds up to  
100% overall. For example an 80% allocation  
to Australian Shares plus a 20% allocation  
to Cash would total 100%.

If you’re a Vanguard MySuper member, you’re  
automatically invested in our Lifecycle investment  
option. You can choose a different option (or  
options) for your account at any stage, but in  
doing so, you’ll no longer be a MySuper member.

If, on the other hand, you want to become  
a Vanguard MySuper member, or if you want  
to keep part of your existing MySuper 

investment, please give our team a call  
on 1300 655 101 and we’ll help you make  
the change. Please refer to Your super guide  
for more details about MySuper. It’s available  
at vanguard.com.au/super/super-guide.

You can find out more about changing your  
investments on page 27 of this guide.

Monitoring your investments
Everyone has different needs when it comes to  
their investments. Those needs can change over  
time or as your circumstances change. So while  
the asset mix you’ve chosen today might suit your  
needs right now, you’ll need to regularly monitor  
your portfolio to ensure it stays aligned with your  
objectives, financial situation and future needs.
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If you create a portfolio using a combination  
of different investment options, you’ll be 
responsible for ensuring the overall proportions 
in your asset mix continue to align with your 
objectives, financial situation and needs. 
From time to time you may need to adjust, 
or ‘rebalance’, your portfolio to maintain this 
alignment.

Regardless of how your Vanguard Super 
SaveSmart account is invested, it’s easy to 
keep track of your investments via Vanguard 
Online, our secure, online portal for members. 
You can use Vanguard Online to view your 
current account balance, your transactions and 
which options you’re invested in. Head to our 
website at vanguard.com.au/super to log in.

You can also use Vanguard Online to provide  
us with instructions on how you’d like your  
contributions to be invested, and to let us know  
if you’d like to make a change to your investment  
options. Find out more about making changes  
to your investments on page 27 of this guide.

If you don’t choose
Remember, if you don’t select a specific 
investment option (or options) when you 
open your Vanguard Super SaveSmart 
account, you’ll become a Vanguard 
MySuper member, and your money will 
automatically be invested in our Lifecycle 
investment option.
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Changing your investments

Things can change. And from time to time, you may choose to make 
changes to the way your super’s invested to ensure it’s still aligned 
with your needs and financial goals. You can change the way your 
super’s invested with us at any time—it’s called ‘investment switching’. 

Making an investment switch

You can change the way your Vanguard Super 
SaveSmart account is invested at any stage, by 
switching between different Vanguard Super 
investment options.

When you make your change (or ‘switch’),  
you can elect to:

• change how your existing account balance 
with us is invested, as well as any future 
contributions, or

• change how your existing account balance  
is invested only, or

• change how your future contributions will  
be invested only.

Visit our website at vanguard.com.au/super 
and log in to Vanguard Online. Once you’ve 
logged in, select the “My Investments” menu 
option. You’ll be able to see your current 
investment arrangements and find everything 
you need to make a switch. 

Vanguard MySuper investments

To make a different investment choice
If you’re a Vanguard MySuper member, you 
can make a different investment choice 
for your account at any stage. Head to our 
website at vanguard.com.au/super and log 
in to Vanguard Online to make your change. 
Once we’ve processed your request, your super 
will be invested in the investment option (or 
options) you’ve selected, and you’ll no longer 
be a MySuper member (even if part of your 
account balance remains in the Lifecycle 
investment option). 

If you want to become a Vanguard MySuper 
member, or if you want to retain part of your 
existing MySuper investment, please give our 
team a call on 1300 655 101 and we’ll help you 
make the change.
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How we process online investment switch requests

The following table sets out the cut-off times 
that we apply when processing switching 
requests. Once you make a switch, you won’t 
be able to submit another switch request until 

your first switch is processed and completed 
(refer to the information below for more 
on how you’ll know when your switch has 
gone through).

When your switch request via Vanguard 
Online is considered to be ‘received’

If your request 
is received…

Your switch will be 
processed…2

An online request is considered received 
once it’s been logged and entered into 
our administration system.

before 8:00 am  
on a business day1

using the unit price3 declared 
for that same day

on or after 8:00 am  
on a business day1

using the unit price3 declared 
for the next business day

1. We define a ‘business day’ as any day except for weekends, national public holidays, or the Queen’s Birthday holiday (Vic 
and NSW only).

2. Please note that there may also be occasions when the Trustee suspends unit pricing, and this may affect the processing  
of switch requests. Refer to page 37 of this guide to find out more about unit pricing and how it works, including the types  
of factors that may impact unit pricing from time to time.

3. In the case of the Lifecycle investment option, these will be the unit prices of the holdings that make up your investment 
option (find out more on page 37 of this guide).

Note that you can only submit one switch request at a time. If we’ve received a switch request from you and it’s still being 
processed, you can’t submit a new request until after the original request is completed and you’ve received your confirmation.
If we receive another switch request from you before your original request is processed (or on the same day that it’s 
processed), we won’t action the second switch request.
The Trustee may suspend or restrict investment switches for all investment options, or for particular options, at its absolute 
discretion. In such circumstances, transactions may not be processed or may be processed with significant delay. 
It may also be necessary for the Trustee to alter the frequency of the calculation of unit prices or suspend the valuation of the 
assets of Vanguard Super. If the Trustee needs to suspend unit prices, we’ll let you know via our website: vanguard.com.au/super.

Other ways to switch
You can also complete a Change my super 
investments form and send it to us by 
attaching the form to a secure message. 
Secure message is when you send us a 
message directly from your Vanguard Online 
account. If you’re unable to access Vanguard 
Online you can request a copy of the form from 
our team and send it to us via the post.

Please note that using post or secure message 
is not as fast as online switching, and the time 
taken to process your request will vary and 
may take up to five business days from when 
Vanguard receives your request.

How will you know your  
switch has gone through?

Once your investment switch has been 
processed, we’ll send you an email to confirm 
that your switch is complete. You’ll also be 

able to see a record of the switch in Vanguard 
Online. You can log in any time at vanguard.
com.au/super. If you haven’t given us an email 
address, we’ll send you a paper confirmation. 

What does switching cost?

We don’t charge a fee to switch. However, 
each time you add to, withdraw from or switch 
from your investment options, costs for buying 
and selling assets may be incurred. These 
costs are incorporated in the unit prices of 
your transaction and affect the value of your 
investment. 

The dollar value of these costs is included  
in the total fees and costs information displayed 
on your annual member statement.

You can find out more about these  
transaction costs in Your super guide, available 
from vanguard.com.au/super/super-guide.
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Something to think about before you switch

While you’re able to switch at any time, keep  
in mind that super is a long-term investment,  
so it’s a good idea to maintain a long-term view.

When markets go down, it may be  
tempting to seek the perceived safety  
of lower-risk investments. And when  
markets go up, it may be just as tempting  
to move your super into investments that  
are currently performing well.

But making changes to your super  
in an effort to ‘time’ investment markets  
and chase anticipated short-term returns  
can make it harder to reach your long-term 

goals. In fact, history tells us that investors 
with the patience and discipline to stay the 
course are well rewarded over the long term—
and that’s the time frame that matters when 
it comes to an investment like super. Take 
another look at the chart on page 11 for  
a view of major market performance over  
the long term.

And remember, it’s important to ensure your 
super investments are suited to your objectives, 
financial situation and needs. If you don’t feel 
confident making these decisions on your own, 
consider seeking financial advice.

Helen submits an investment switch 
request via Vanguard Online on Monday 
afternoon…

• Her switch is automatically logged 
and entered into our administration 
system that same day. Helen won’t be 
able to make another switch until this 
switch is processed.

• Helen’s switch is considered to be 
received before the 8.00 am cut-
off time on Tuesday, so when it’s 
processed, it will be processed 

using Tuesday’s unit prices (which 
won’t be officially declared until the 
following day).

• On Wednesday afternoon, the final  
unit prices for Tuesday are released, and  
Helen’s switch is processed accordingly.

• On Wednesday afternoon, Helen 
checks Vanguard Online and can see 
a record of her completed transaction 
in her account activity information. 
She’s now free to make another switch 
at any time.

After 8:00 am, 
Helen requests a switch 
via Vanguard Online.

Vanguard Super 
actions the switch.

Helen can see the 
switch confirmation 
in Vanguard Online.

Mon Tue Wed

Remember, the fastest way to switch is via Vanguard Online.  
If you send your switching instructions via the post or via secure  
message, processing times will vary and may take several business  
days. Head to vanguard.com.au/super to log in.

An example—online switching in action
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How we manage your investments

When you join Vanguard Super SaveSmart, your super is invested in 
one or more of the Vanguard Super investment options. In this section 
we set out how we manage the investments, including our investment 
philosophy and other important elements of our investment approach.

Our investment philosophy

At Vanguard Super, our investment 
philosophy comprises four simple principles 
of investing. These four key principles 
underpin our investment strategy and how 
we manage the Vanguard Super SaveSmart 
investment options.

Investment service providers

We appoint an investment consultant to 
assist with setting the investment strategy for 
the Fund and investment options. Investment 
managers are appointed to manage the 
underlying assets of the Fund’s investment 
options, in line with the investment strategy.

An indexing approach

The indexing approach to investment 
management is central to the investment 
options we currently offer through Vanguard 
Super SaveSmart. Indexing is currently one of 
the major low-cost investment strategies we 
use to help improve your retirement outcomes.

Index funds are a way of gaining exposure to 
an investment market. The main goal of an 
index fund is to replicate the returns of a broad 
market index. In order to do this index funds 
generally hold individual securities in proportion 
to their size, or ‘weighting’, in the index. 

Clear goals
We create clear and appropriate  
goals for your investments.

Diversification
We diversify our investment 
portfolios to take advantage  
of investment opportunities  
and achieve the individual 
investment option objectives.

Low cost
We use low-cost investment 
strategies to help improve your 
retirement outcomes.

How pooled funds work

Investments in the Vanguard Super 
investment options are investments in 
pooled funds. Multiple investors pool their 
money together to invest in a specific mix 
of underlying assets. Your contributions 
buy ‘units’ in the pooled fund. Any 
changes in the value of the assets held 
within the pooled fund are reflected in 
the unit price. (Find out more about how 
unit pricing works on page 37.)
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What is an index?
An index is a group of securities 
(investments) that represents all or 
part of an investment market. Most 
investment markets have an index (or 
multiple indexes). These indexes help to 
categorise and measure the performance 
of the securities and their value over 
time. There’s an index for almost every 
industry sector and asset class, including 
Australian and international shares, 
property, fixed interest and cash.

The indexes themselves are created 
by specialised companies called index 
providers, who classify and categorise 
assets that make up specific markets  
and market sectors.

Indexing versus active management
Active fund managers select sectors  
and securities they believe will outperform  
the index in the future. Index managers  
seek to replicate the return of a particular  
market or sector. This means they invest  
in all or most of the securities in the index or  
a representative sample of these securities.

The benefits of indexing

Indexing offers two distinct advantages:

1. Investing in all or a representation of 
securities in a market index can increase 
diversification and reduce risk.

2. Buying and holding securities over the  
long term can help to reduce the costs 
of your investments (including tax and 
transaction costs), which can lead  
to better returns in the long run.

In future, the Trustee may also consider 
investing in active management strategies 
where appropriate. We believe low-cost  
investing strategies can be achieved 
through both index and active management 
approaches.

Our approach to managing 
environmental, social and governance 
considerations

Given that the primary goal of index  
funds is to replicate the returns of a broad 
market index, they generally hold securities  
in proportion to their size or ‘weighting’  
in the benchmark index. This means that  
other considerations such as environmental, 
social and governance factors generally  
don’t drive the selection of individual  
securities within an index portfolio.

However, as discussed below, the Trustee  
may construct the product to seek to match 
an index which excludes, in accordance with 
the index methodology, specific securities or 
sectors from the Vanguard Super investment 
options. We also offer an investment option 
that’s designed to cater to the needs of 
members who wish to select a more ethically 
focused investment for their super (see ‘An 
ethically conscious investment option for your 
super’ on page 33 for more information).

Across all investment options, we do  
seek to represent the interests of Vanguard 
Super SaveSmart members as long-term 
superannuation investors through investment 
stewardship. 

The Vanguard Group, Inc. is a signatory to the 
Principles for Responsible Investing (PRI).

Investment stewardship
Investment stewardship is a term that 
describes how we support positive corporate 
governance and the creation of long-term 
investment value for our members, by engaging 
with the companies the Fund invests in. This 
engagement aims to promote best practices 
by companies in relation to issues that affect 
our members’ long-term financial interests, 
including environmental, social and governance 
(ESG) considerations.

The Trustee’s Investment Stewardship and 
Proxy Voting Policy sets out the procedures 
and guidelines that govern our investment 
stewardship activities, including company 
engagement, advocacy for improved disclosure 
standards, and proxy voting in listed companies 
in which Vanguard Super’s investment portfolio 
has an economic interest. If you’d like to learn  
more, you can find the policy here on our website:  
vanguard.com.au/super/documents.
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An ethically conscious investment option for your super

The Vanguard Super Ethically Conscious 
Growth investment option provides members 
with access to a diversified portfolio of 
investments with a view to providing long- 
term capital growth.

The name of the investment option includes 
the words ‘Ethically Conscious’ because the 
index providers have been engaged to provide 
an index of securities that excludes companies 
that are engaged in activities involving 
fossil fuels, nuclear power, alcohol, tobacco, 
gambling, weapons and adult entertainment.

The indexes that the underlying funds invest in 
also apply a conduct-related screen based on 
severe controversies.

Some exceptions may apply. You can find 
out more in ‘Excluding specific companies’ 
on page 34.

Climate risk
The underlying investments for this  
investment option don’t specifically consider 
climate risk. However, a screen is applied  
to companies involved in fossil fuels. As  
a result, many companies with significant 
carbon emissions are excluded. 

Labour standards
Labour standards are considered for the 
underlying funds in which this investment 
option invests, where the index provider deems 
a company is in breach of labour standards 
as part of the controversies screen under 
the UN Global Compact, such as collective 
bargaining rights, forced labour, child labour 
and discrimination. 
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Labour standards
In managing the underlying fixed interest  
investments, the investment manager may take  
into account labour standards or environmental,  
social or ethical considerations when assessing 
the risks that may impact a fixed interest 
issuer’s credit profile. This credit profile may be 
considered when selecting, retaining or selling 
investments for the underlying investment 
to match the performance of the index. This 
applies to the fixed interest allocation of the 
investment options (where applicable). 

Refer to “An ethically conscious investment 
option for your super” on page 33 to see how  
labour standards are considered for the Ethically  
Conscious Growth investment option.

For all other investment options, Vanguard 
does not take into account labour standards.

Excluding specific companies
To avoid the ESG risks associated with specific 
companies or industries, the Trustee has decided 
to exclude certain securities, in accordance with 
the index methodology, from our international 
shares portfolio for all Vanguard Super 
investment options with exposure to that sector. 
Within our international large and mid-cap 
equity exposures (in developed markets only), 
we apply exclusions to companies when it comes 
to tobacco and controversial weapons (including 
nuclear weapons). For more information 
about the Indexes, please visit our website at 
vanguard.com.au/super/documents.

A small proportion of the underlying investments 
in the Vanguard Super investment options may 
still include an exposure to securities involved in 
tobacco and controversial weapons.

These exclusions are a minor exception  
to the broad market index approach described 
above, but are believed to reflect the values 
and interests shared by the majority  
of Australian super fund members.  

Currently, these exclusions apply to all Vanguard 
Super investment options that have exposure 
to the sectors mentioned above through their 
international shares allocations. This includes 
the Lifecycle investment option, which is 
the default investment option for Vanguard 

MySuper members. In future, the Fund will seek 
to apply these exclusions across all investment 
options when there’s adequate growth of the 
Fund to implement these efficiently. 

More extensive exclusions are applied to the 
Ethically Conscious Growth investment option. 
Refer to ‘An ethically conscious investment 
option for your super’ on page 33 to learn 
more. For the fixed interest component, 
the screening process for this option may 
not review government securities or certain 
securitised assets and company structures, 
such as government-related corporations and 
non-listed companies.

We rely on the research available through  
our index providers into the securities within  
a given index. In some cases, an index provider 
might not have sufficient information about 
a specific security, or the security may not be 
covered by their research, and that may mean 
these securities are unable to be excluded. 

Asset allocation and rebalancing

Each of our Diversified investment options 
(including Lifecycle) is invested according to  
its own strategic asset allocation. This sets  
out which asset classes the option will invest  
in, and in what proportions.

The strategic asset allocation includes targets 
as well as ranges. The target asset allocation is 
the proportion of a specific asset class that we 
aim to hold in the investment option. The asset 
allocation ranges allow for small shifts from 
those targets. These shifts can occur naturally, 
for example as a result of changes in investment 
values. The ranges help ensure the asset 
allocation doesn’t stray too far from the target.

From time to time, we may need to buy  
or sell assets in a given asset class in order  
to more closely align an investment option’s 
asset allocation with the targets. This process 
is called rebalancing.

Rebalancing the Diversified investment options
The investment manager rebalances  
the Vanguard Super Diversified investment 
options as required. These rebalances occur 
within the underlying investments held within 
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the investment options, and don’t appear  
as transactions in your account activity.

Rebalancing Lifecycle investments
The Lifecycle investment option can  
be invested in seven underlying asset sector 
investments. Each stage of Lifecycle has  
its own strategic asset allocation to determine 
how the overall portfolio will be invested  
across those underlying investments.

The asset allocations of the different stages 
of Lifecycle are assessed every month. If 
necessary, the portfolio is rebalanced by buying 
or selling units in the underlying investments 
as needed, to ensure the investments stay 
within the tolerance ranges. The costs of 
these rebalancing activities are passed on 
to members as ongoing transaction costs. 
The transactions will appear as buy and sell 
transactions in your record of account activity 
for your Lifecycle investment. You can find 
more detail on these types of transaction costs 
in Your super guide at www.vanguard.com.au/
super/super-guide.

Lifecycle investments may also be rebalanced 
when a contribution is received. For example, if we  
receive a contribution to your Lifecycle investment,  
the money will be used to buy units in the most  
‘underweight’ investment in the underlying funds 
(this is the investment in the portfolio that’s 
furthest below its target asset allocation). 

Rebalancing may also be undertaken at other  
times if required, and we may also stop automated  
rebalancing. For example, in response to periods 
of significant market volatility and changes in 
investment values, or if we make changes to the 
asset allocation ranges and need to bring the 
investments into line with the new ranges.

Rebalancing Single Sector investments
Each Single Sector investment option aims 
to be close to fully invested in a specific asset 
class or sector, so they don’t need  
to be periodically rebalanced.

If you create your own investment mix for your 
Vanguard Super SaveSmart account using 
a combination of Single Sector investment 
options, you’ll be responsible for ensuring that 
your overall asset allocation remains in line 

with your objectives, financial situation and 
needs. From time to time you may need to 
adjust, or rebalance, your portfolio. You can 
find out more about making changes to your 
investments on page 27 of this guide.

Use of derivatives

Derivatives are a type of product that  
‘derive’ their value from another investment. 
Futures, options and forwards are examples  
of derivatives. In accordance with our 
Derivatives Policy, the Trustee allows the  
use of derivatives within the Fund and  
the underlying investments held within the 
Vanguard Super investment options. 

Derivatives may be used to:

• manage investment risk

• better achieve the investment objective  
of the investment option

• carry out specific investment and asset 
allocation strategies.

Custody of Fund assets

The Trustee has appointed an external 
custodian to hold the assets of the Fund  
on our behalf. The custodian undertakes  
a range of functions for the Fund relating 
to the administration of the Fund’s assets, 
including investment administration, unit pricing,  
accounting, tax, monitoring and reporting.

If we make changes to the  
investment options
Sometimes, we may make changes 
 to the investment options we offer. 
We may add new options, alter existing 
options, or we may close existing options. 
We’ll let you know in advance if we make 
any changes that are materially adverse  
to your investments, or if we’re going to 
close an existing option.

We may make changes to the  
investment options without prior notice. 
These changes are made available at 
vanguard.com.au/super/documents.
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How we value your investments

The value of the Vanguard Super investment options is calculated  
each business day using a process called unit pricing. In this section,  
we look at how unit prices work and the role they play when it comes  
to your account balance and the value of your transactions (such as  
contributions or withdrawals).

1 We define a ‘business day’ as any day except for weekends, national public holidays, or the Queen’s Birthday holiday (Vic and NSW only).
2 The unit price is defined as the net asset value per unit.

Units and unit pricing

When you invest in the Vanguard Super 
SaveSmart investment options, you’re 
investing in pooled funds—where multiple 
investors pool their money together to invest  
in a specific mix of assets. The investment 
pools for each investment option are divided 
into ‘units’. Contributions to your account buy 
units in the investment option (or options)  
in which your account is invested. 

The units in each investment option are valued 
each business day1 using a process called ‘unit 
pricing’. Every investment option, except for 

Lifecycle, has a unit price (refer to page 40 
to find out why Lifecycle is different). We’ve 
appointed an external custodian to carry out 
unit pricing for the Fund (you can learn more 
about the role of a custodian on page 35).

The custodian takes the market value  
of the investments into account, as well  
as fees and taxes, to determine the net asset 
value of the investment option. This is then 
divided by the total number of units issued  
for that option, to arrive at the unit price.2

The number of units 
on issue for that 
investment option

Calculating the unit price

Net asset value of the 
investment option

The unit price

÷ =
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The net asset value of an investment option 
may change from day to day. For example, 
if investment returns are positive for that 
option, the value will generally increase, and if 
investment returns are negative, the value will 
likely decrease. As the net asset value of an 
option goes up and down, so does the unit price 
for that option.

In some circumstances—such as the closure 
of an investment market, or the suspension 
of trading, or if an underlying investment 
manager for one of the investment options 
suspends transactions—it may not be possible 
to determine a fair unit price for an investment 
option (or options). If this happens, the Trustee 
may elect to suspend unit pricing until a fair unit  
price can once again be reliably determined. If the 
Trustee needs to suspend unit prices, we’ll let you 
know via our website: vanguard.com.au/super.

Factoring in transaction costs
All transactions on your account incur 
transaction costs. When you make a 
contribution to your super, you’re buying 
units in your investment option(s). When 
you withdraw from your super, you’re selling 
units in your investment option(s). And when 
you switch from one investment option into 
another, you’re selling units in one option, 

and buying them in the new option. Insurance 
premiums also incur transaction costs when 
they’re deducted from your account.

These costs are automatically factored into 
the unit price that applies to your transaction. 
These costs are explained in more detail in  
Your super guide, available on our website  
at vanguard.com.au/super/super-guide.

Unit pricing and your account balance

The value of your account, known as your 
account balance, is determined by the number 
of units you own in an investment option (or 
options) and the value of those units. The value 
will go up or down depending on changes in 
value of the unit price(s). The value of your 
account is based on the sell unit price.

Buy and sell prices explained
You’ll sometimes see the unit price 
expressed as a ‘buy price’ or a ‘sell price’. 
A buy price is the unit price that applies 
when you buy more units in an investment 
option. A sell price is the unit price 
that applies when you sell units in an 
investment option.

The number of 
units you hold in the
investment option

Calculating your account balance

The sell price of the 
investment option

Your account 
balance

× =
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What if you’re invested in more than one option?

Unit prices when you make a transaction

In this example, Amir is invested in both 
the Balanced option and the Ethically 
Conscious Growth option. He holds 
17,416.96 units in the Balanced option. 
The current Balanced option sell unit 
price is $1.0357—so the value of his 
holding in that option is $18,038.75. He 
also holds 42,264.19 units in the Ethically 
Conscious Growth option. The current 
sell unit price for that option is $1.0463, 
which means his holding in Ethically 
Conscious Growth is worth $44,221.02.

His total account balance, therefore,  
is worked out as shown at right.

Now let’s look at how unit prices  
work when you make a transaction  
in your account (such as a contribution 
or withdrawal).

Kim holds 10,567.17 units in the  
Balanced investment option. The sell 
price is $1.5585 and so Kim’s account 
balance is $16,468.93 (10,567.17 units 
multiplied by $1.5585).

Kim makes an after-tax non-
concessional contribution to her account 
of $935.00, at the current buy price of 
$1.5615. She receives 598.78 new units 
($935 divided by $1.5615). This brings her 
total number of units to 11,165.95, and 
the account balance is now $17,402.13 
(11,165.95 units multiplied by the sell 
price of $1.5585).

Kim’s transaction details

Starting balance $16,468.93

Number of units 10,567.17

Additional contribution $935.00

Buy price $1.5615

Additional units 598.78

Total units 11,165.95

New account balance $17,402.13

Buy transaction cost3 $1.80

$18,038.75
Value of Amir’s holding 
in the Balanced option

$44,221.02
Value of Amir’s holding 
in the Ethically Conscious 
Growth option

$62,259.77
Amir’s total account balance

+
Calculating Amir’s balance from 
multiple investment options

3 Buy and sell costs are explained in more detail in Your super guide, available on our website at vanguard.com.au/super/super-guide. 
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How is Lifecycle different?

The Lifecycle investment option is a little 
different from the other Vanguard Super 
investment options, as it doesn’t have  
a single unit price. That’s because Lifecycle  
is invested in a number of underlying asset 
sector investments, and each of those has  
its own unit price.

When you make a contribution to your  
Lifecycle investment option, it gets allocated 
across these different underlying asset sectors 
in keeping with the relevant Lifecycle asset 
allocation for your age. The asset allocations 
for each stage of Lifecycle are set out on pages 
49 to 66 of this guide.

You can check your account activity  
in Vanguard Online to see your current  
account balance and the contribution  
you’ve just made.
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The Vanguard Super 
SaveSmart investment  
options in detail
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Diversified investment options.  
High Growth

Diversified investment options.  
Lifecycle

Growth/defensive mix

Growth assets 90.0%

Defensive assets 10.0%

Strategic asset allocation

■ 0% Cash 
Range: 0–5%

■ 3.0% Australian  
Fixed Interest 
Range: 0–6%

■ 7.0% Global Fixed 
Interest (Hedged) 
Range: 4–10%

■ 36.0% Australian Shares 
Range: 33–39%

■ 16.0% International 
Shares (Hedged) 1

Range: 13–19%

■ 26.5% International Shares 1

Range: 23.5–29.5%

■ 5.0% Emerging Markets 
Shares
Range: 2–8%

■ 6.5% International Shares 
Small Companies 
Range: 3.5–9.5%

Lifecycle is one of the Vanguard Super 
SaveSmart Diversified investment options 
It’s also the default Vanguard MySuper 
investment option.

Lifecycle is invested across a broad mix of 
different assets. This mix automatically adjusts 
according to your age, gradually reducing the 
allocation to growth assets, while increasing 
the allocation to defensive assets.

Lifecycle is invested (in varying proportions) 
across the following asset sectors:

• Australian  Fixed Interest

• Global Fixed Interest (Hedged) 

• Australian Shares 

• International Shares (Hedged) 2

• International Shares 2

• Emerging Markets Shares

• International Shares Small Companies. 

For more details on each Lifecycle investment 
stage, including the investment return 
objective, expected number of years of 
negative returns over any 20-year period, the 
minimum suggested investment timeframe, 
the Standard Risk Measure and the strategic 
asset allocation and ranges, please refer to 
pages 49 to 66.

1. Find out more about Standard Risk Measures and how they are calculated on page 17 of this guide.
2. For this allocation, some exclusions apply, as described on page 34. You can find further information about the Index on our website  

at vanguard.com.au/super/documents.
Note: From time to time, we may change the investment objective or asset allocation for an investment option without prior notice. 
These changes are published at vanguard.com.au/super/documents.

The investment option provides access  
to a range of asset class options, offering 
broad diversification across multiple asset 
classes. The High Growth option invests  
mainly in growth assets, and is designed  
for members with a high tolerance for risk  
who are seeking long-term capital growth.

Investment return objective CPI + 2.5%

Expected number of years of negative 
returns over any 20-year period

4 to less than 6

Minimum suggested timeframe 
for this investment option

7 years

Standard Risk Measure1 Risk Band 6—High
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Diversified investment options.  
Growth

Diversified investment options.  
Ethically Conscious Growth

Growth/defensive mix

Growth assets 70.0%

Defensive assets 30.0%

Strategic asset allocation

■ 0% Cash
Range: 0–5%

■ 9.0% Australian  
Fixed Interest 
Range: 6–12%

■ 21.0% Global Fixed 
Interest (Hedged) 
Range: 18–24%

■ 28.0% Australian Shares 
Range: 25–31%

■ 12.5% International 
Shares (Hedged) 3

Range: 9.5–15.5%

■ 20.5% International Shares 3

Range: 17.5–23.5%

■ 4.0% Emerging Markets 
Shares Range: 1–7%

■ 5.0% International Shares 
Small Companies 
Range: 2–8%

The investment option provides access to a range  
of asset class options, offering broad diversification  
across multiple asset classes. The Growth option  
is biased towards growth assets, and is designed  
for members seeking long-term capital growth.

Investment return objective CPI + 2.0%

Expected number of years of negative 
returns over any 20-year period

4 to less than 6

Minimum suggested timeframe 
for this investment option

7 years

Standard Risk Measure2 Risk Band 6—High

Strategic asset allocation

■ 0% Cash
Range: 0–5%

■ 30.0% Global Fixed 
Interest (Hedged)
Range: 27–33%

■ 28.0% Australian Shares
Range: 25–31%

■ 13.0% International 
Shares (Hedged) 3

Range: 10–16%

■ 29.0% International Shares 3

Range: 26–32%

Growth/defensive mix

Growth assets 70.0%

Defensive assets 30.0%

The investment option provides access to 
a range of asset classes which apply ESG 
exclusions, in accordance with the index 
methodology1, and offer broad diversification. 
The Ethically Conscious Growth option is 
biased towards growth assets, and is designed 
for members seeking long-term capital growth.

Investment return objective CPI + 2.0%

Expected number of years of negative 
returns over any 20-year period

4 to less than 6

Minimum suggested timeframe 
for this investment option

7 years

Standard Risk Measure2 Risk Band 6—High

1. For the Ethically Conscious Growth investment option, some exclusions apply as described on page 34. You can find further information  
about the Indexes on our website at vanguard.com.au/super/documents.

2. Find out more about Standard Risk Measures and how they are calculated on page 17 of this guide.
3. For this allocation, some exclusions apply, as described on page 34. You can find further information about the Index on our website  

at vanguard.com.au/super/documents.
Note: From time to time, we may change the investment objective or asset allocation for an investment option without prior notice. 
These changes are published at vanguard.com.au/super/documents.
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Diversified investment options.  
Conservative

Diversified investment options.  
Balanced

Strategic asset allocation

■ 10.0% Cash
Range: 5–15%

■ 18.0% Australian 
Fixed Interest
Range: 15–21%

■ 42.0% Global Fixed 
Interest (Hedged)
Range: 39–45%

■ 12.0% Australian Shares
Range: 9–15%

■ 5.5% International 
Shares (Hedged) 2

Range: 2.5–8.5%

■ 8.5% International Shares 2

Range: 5.5–11.5%

■ 2.0% Emerging Markets 
Shares
Range: 0–5%

■ 2.0% International Shares 
Small Companies
Range: 0–5%

Growth/defensive mix

Growth assets 30.0%

Defensive assets 70.0%

Strategic asset allocation

Growth/defensive mix

Growth assets 50.0%

Defensive assets 50.0%

■ 0% Cash
Range: 0–5%

■ 15.0% Australian 
Fixed Interest
Range: 12–18%

■ 35.0% Global Fixed 
Interest (Hedged)
Range: 32–38%

■ 20.0% Australian Shares
Range: 17–23%

■ 9.0% International 
Shares (Hedged) 2

Range: 6–12%

■ 14.5% International Shares 2

Range: 11.5–17.5%

■ 3.0% Emerging Markets 
Shares
Range: 0–6%

■ 3.5% International Shares 
Small Companies
Range: 0.5–6.5%

1. Find out more about Standard Risk Measures and how they are calculated on page 17 of this guide.
2. For this allocation, some exclusions apply, as described on page 34. You can find further information about the Index on our website  

at vanguard.com.au/super/documents.
Note: From time to time, we may change the investment objective or asset allocation for an investment option without prior notice. 
These changes are published at vanguard.com.au/super/documents.

Provides access to a range of asset class 
options, offering broad diversification across 
multiple asset classes. The Conservative 
option is biased towards income assets, 
and is designed for members with a low 
tolerance for risk.

Investment return objective CPI + 0.75%

Expected number of years of negative 
returns over any 20-year period

2 to less than 3

Minimum suggested timeframe 
for this investment option

3 years

Standard Risk Measure1 Risk Band 4—Medium 

The investment option provides access  
to a range of asset class options, offering 
broad diversification across multiple asset 
classes. The Balanced option is designed  
for members seeking a balance between 
income and capital growth.

Investment return objective CPI + 1.5%

Expected number of years of negative 
returns over any 20-year period

4 to less than 6

Minimum suggested timeframe 
for this investment option

5 years

Standard Risk Measure1 Risk Band 6—High 
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Single sector investment options.  
Australian Shares

Single sector investment options.  
International Shares

Provides exposure to many of the world’s 
largest companies listed in major developed 
economies. It offers access to a broadly 
diversified range of securities that allows 
members to participate in the long-term 
growth potential of international economies 
outside Australia. The investment option  
is exposed to the fluctuating values of foreign 
currencies, as there will not be any hedging  
of foreign currencies to the Australian dollar.

Designed for members who want access to  
a broadly diversified portfolio of international 
shares, with exposure to the impact of foreign 
currency fluctuations.

Provides broadly diversified exposure  
to securities listed on the Australian Securities 
Exchange (ASX), including companies and 
property trusts. It also offers potential long-
term capital growth along with dividend 
income and franking credits.

Designed for members who want access  
to a broadly diversified portfolio of securities  
listed on the ASX.

Strategic asset allocation

Growth/defensive mix

Growth assets 100.0%

Defensive assets 0%

Growth/defensive mix

Growth assets 100.0%

Defensive assets 0%

Strategic asset allocation

■ 0% Cash
Range: 0–5%

■ 100% International Shares 2

Range: 95–100%

■ 0% Cash 
Range: 0–5%

■ 100% Australian Shares
Range: 95–100%

Investment 
return objective

This investment option seeks to match 
the return of the MSCI World ex Australia, 

ex Tobacco, ex Controversial Weapons, 
ex Nuclear Weapons (with net dividends 

reinvested) Index before taking into 
account fees, expenses and tax.

Expected number of years of negative 
returns over any 20-year period

6 or greater

Minimum suggested timeframe 
for this investment option

7 years

Standard Risk Measure1 Risk Band 7—Very high

Investment 
return objective

Seeks to match the return of the 
S&P ASX300 Index before taking into 

account fees, expenses and tax.

Expected number of years of negative 
returns over any 20-year period

6 or greater

Minimum suggested timeframe 
for this investment option

7 years

Standard Risk Measure1 Risk Band 7—Very high

1. Find out more about Standard Risk Measures and how they are calculated on page 17 of this guide.
2. For this allocation, some exclusions apply, as described on page 34. You can find further information about the Index on our website  

at vanguard.com.au/super/documents.
Note: From time to time, we may change the investment objective or asset allocation for an investment option without prior notice. 
These changes are published at vanguard.com.au/super/documents.
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Single sector investment options.  
Australian Fixed Interest

Single sector investment options.  
International Shares (Hedged)

Provides exposure to many of the world’s 
largest companies listed in major developed 
economies. It offers access to a broadly 
diversified range of securities that allows 
investors members to participate in the 
long-term growth potential of international 
economies outside Australia. The option is 
hedged to Australian dollars so the value of 
the option is relatively unaffected by currency 
fluctuations.

Designed for members who want access to a 
broadly diversified portfolio of international 
shares, that is relatively unaffected by the 
impact of foreign currency fluctuations.

Invests in high-quality, income-generating 
securities issued by the Commonwealth 
Government of Australia, Australian State 
Government authorities and treasury 
corporations, investment-grade corporate 
issuers, as well as overseas entities that issue 
debt in Australia, in Australian dollars.

The investments in the option are predominantly 
rated BBB− or higher by Standard & Poor’s 
ratings agency or equivalent.

Designed for members who want access  
to a portfolio of high-quality Australian 
fixed interest securities.

Strategic asset allocation

Growth/defensive mix

Growth assets 100.0%

Defensive assets 0%

Growth/defensive mix

Growth assets 0%

Defensive assets 100.0%

Strategic asset allocation

■ 0% Cash 
Range: 0–5%

■ 100% International 
Shares (Hedged) 2

Range: 95–100%

■ 0% Cash 
Range: 0–5%

■ 100% Australian  
Fixed Interest 
Range: 95–100%

Investment 
return objective

This investment option seeks to match 
the return of the MSCI World ex 

Australia, ex Tobacco, ex Controversial 
Weapons, ex Nuclear Weapons (with 

net dividends reinvested) Index hedged 
into Australian dollars before taking 
into account fees, expenses and tax. 

Expected number of years of negative 
returns over any 20-year period

4 to less than 6

Minimum suggested timeframe 
for this investment option

7 years

Standard Risk Measure1 Risk Band 6—High

Investment 
return objective

Seeks to match the return of the Bloomberg 
AusBond Composite 0+ Yr Index before 

taking into account fees, expenses and tax.

Expected number of years of negative 
returns over any 20-year period

4 to less than 6

Minimum suggested timeframe 
for this investment option

3 years

Standard Risk Measure1 Risk Band 6—High 

1. Find out more about Standard Risk Measures and how they are calculated on page 17 of this guide.
2. For this allocation, some exclusions apply, as described on page 34. You can find further information about the Index on our website  

at vanguard.com.au/super/documents.
Note: From time to time, we may change the investment objective or asset allocation for an investment option without prior notice. 
These changes are published at vanguard.com.au/super/documents.
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Single sector investment options.  
Cash

Single sector investment options.  
Global Fixed Interest (Hedged)

Provides exposure to high-quality, income-
generating securities issued by governments, 
government-related entities,  investment-
grade corporate issuers and securitised 
assets from around the world. Investments 
are predominantly rated BBB- or higher by 
Standard & Poor’s or equivalent ratings agency. 
The option is hedged to Australian dollars 
so the value of the Fund option is relatively 
unaffected by currency fluctuations.

Designed for members who want access to a 
portfolio of high-quality global fixed interest 
securities that is relatively unaffected by the 
impacts of foreign currency fluctuations.

Invests in high-quality, short-term money 
market instruments and short-dated debt 
securities, including certificates of deposit, 
banker’s acceptances, commercial paper, euro 
commercial paper, government securities and 
other short-term or short-dated debt securities.

The investments in the option are 
predominately rated A- (long-term) or above 
by Standard & Poor’s ratings agency or 
equivalent. The option will maintain a dollar-
weighted average maturity of 70 days or less.

Designed for members who want access 
to high-quality, short-term money market 
instruments and short-dated debt securities.

Strategic asset allocation

Growth/defensive mix

Growth assets 0%

Defensive assets 100.0%

Growth/defensive mix

Growth assets 0%

Defensive assets 100.0%

Strategic asset allocation

■ 0% Cash 
Range: 0–5%

■ 100% Global Fixed 
Interest (Hedged)  
Range: 95–100%

■ 100% Cash 

Investment 
return objective

Seeks to match the return of the Bloomberg 
Global Aggregate Float-Adjusted and Scaled 

Index hedged into Australian dollars before 
taking into account fees, expenses and tax.

Expected number of years of negative 
returns over any 20-year period

3 to less than 4

Minimum suggested timeframe 
for this investment option

5 years

Standard Risk Measure1 Risk Band 5—Medium to high 

Investment 
return objective

Seeks to broadly match the return of the 
Bloomberg AusBond Bank Bill Index before 

taking into account fees, expenses and tax.

Expected number of years of negative 
returns over any 20-year period

0.5 to less than 1

Minimum suggested timeframe 
for this investment option

3 months

Standard Risk Measure1 Risk Band 2—Low

1. Find out more about Standard Risk Measures and how they are calculated on page 17 of this guide.
Note: From time to time, we may change the investment objective or asset allocation for an investment option without prior notice. 
These changes are published at vanguard.com.au/super/documents.
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Lifecycle

How the stages unfold

The Lifecycle investment option is invested 
across a broad mix of different assets to 
provide a broadly diversified portfolio of 
investments. The proportions invested in each 
asset class (or sector) automatically adjust 
according to your age.

There are 36 Lifecycle stages. Those aged  
47 and under are invested in the first stage 
of Lifecycle. During this time your investment 
is spread across a mix of different assets 
designed to help your savings grow. From  
age 48 until age 82 the asset mix undergoes  
a series of annual changes. The overall asset 
mix is still structured to help your super 
grow, and the yearly changes in the way your 
portfolio is invested help to reduce the level 
of investment risk in your super.  We do it by 
gradually reducing the allocation to growth 
assets in your portfolio, while increasing the 
allocation to defensive assets.

From age 82 and above your asset mix is 
designed to help your savings last through  
your expected retirement years, along with  
a greater emphasis on shielding your savings 
from the impacts of volatility.

In this section we detail every stage  
in the Lifecycle journey. Each stage is named 
according to age. For example, if you’re aged  
49 you’ll be invested in Lifecycle Age 49.
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Strategic asset allocation Strategic asset allocation

Lifecycle Age 48

■ 3.8% Australian  
Fixed Interest 
Range: 0–8.8%

■ 8.7% Global Fixed 
Interest (Hedged) 
Range: 3.7–13.7%

■ 35.0% Australian Shares 
Range: 30–40%

■ 15.8% International 
Shares (Hedged) 3

Range: 10.8–20.8%

■ 25.3% International Shares 3

Range: 20.3–30.3%

■ 5.3% Emerging Markets 
Shares
Range: 0.3–10.3%

■ 6.1% International Shares 
Small Companies 
Range: 1.1–11.1%

■ 3.0% Australian 
Fixed Interest 
Range: 0–8%

■ 7.0% Global Fixed 
Interest (Hedged) 
Range: 2–12%

■ 36.0% Australian Shares 
Range: 31–41%

■ 16.2% International 
Shares (Hedged) 3

Range: 11.2–21.2%

■ 26.1% International Shares 3

Range: 21.1–31.1%

■ 5.4% Emerging Markets 
Shares
Range: 0.4–10.4%

■ 6.3% International Shares 
Small Companies 
Range: 1.3–10.3%

Growth/defensive mix

Growth assets 87.5%

Defensive assets 12.5%

Investment return objective CPI + 2.5%

Expected number of years of negative 
returns over any 20-year period

4 to less than 6

Minimum suggested timeframe 
for this investment option1

7 years

Standard Risk Measure2 Risk Band 6—High

Growth/defensive mix

Growth assets 90.0%

Defensive assets 10.0%

Investment return objective CPI + 2.5%

Expected number of years of negative 
returns over any 20-year period

4 to less than 6

Minimum suggested timeframe 
for this investment option1

7 years

Standard Risk Measure2 Risk Band 6—High

Lifecycle Age 47 and under

1. This is the minimum investment time frame we suggest for the overall Lifecycle investment option. This may vary depending 
on your age when you start investing in Lifecycle.

2. Find out more about Standard Risk Measures and how they are calculated on page 17 of this guide.
3. For this allocation, some exclusions apply, as described on page 34. You can find further information about the Index on our website  

at vanguard.com.au/super/documents.
Note: From time to time, we may change the investment objective or asset allocation for an investment option without prior notice.  
These changes are published at vanguard.com.au/super/documents.
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1. This is the minimum investment time frame we suggest for the overall Lifecycle investment option. This may vary depending 
on your age when you start investing in Lifecycle.

2. Find out more about Standard Risk Measures and how they are calculated on page 17 of this guide.
3. For this allocation, some exclusions apply, as described on page 34. You can find further information about the Index on our website  

at vanguard.com.au/super/documents.
Note: From time to time, we may change the investment objective or asset allocation for an investment option without prior notice.  
These changes are published at vanguard.com.au/super/documents.

■ 5.3% Australian  
Fixed Interest 
Range: 0.3–10.3%

■ 12.2% Global Fixed 
Interest (Hedged) 
Range: 7.3–17.3%

■ 33.0% Australian Shares 
Range: 28.0–38.0%

■ 14.9% International 
Shares (Hedged) 3

Range: 9.9–19.9%

■ 23.8% International Shares 3

Range: 18.8–28.8%

■ 5.0% Emerging Markets 
Shares
Range: 0–10.0%

■ 5.8% International Shares 
Small Companies 
Range: 0.8–10.8%

■ 4.5% Australian 
Fixed Interest
Range: 0–9.5%

■ 10.5% Global Fixed 
Interest (Hedged)
Range: 5.5–15.5%

■ 34.0% Australian Shares
Range: 29–39%

■ 15.3% International 
Shares (Hedged) 3

Range: 10.3–20.3%

■ 24.6% International Shares 3

Range: 19.6–29.6%

■ 5.1% Emerging Markets 
Shares
Range: 0.1–10.1%

■ 6.0% International Shares 
Small Companies
Range: 1–11%

Growth/defensive mix

Growth assets 82.5%

Defensive assets 17.5%

Investment return objective CPI + 2.5%

Expected number of years of negative 
returns over any 20-year period

4 to less than 6

Minimum suggested timeframe 
for this investment option1

7 years

Standard Risk Measure2 Risk Band 6—High

Growth/defensive mix

Growth assets 85.0%

Defensive assets 15.0%

Investment return objective CPI + 2.5%

Expected number of years of negative 
returns over any 20-year period

4 to less than 6

Minimum suggested timeframe 
for this investment option1

7 years

Standard Risk Measure2 Risk Band 6—High

Lifecycle Age 50Lifecycle Age 49

Strategic asset allocation Strategic asset allocation
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1. This is the minimum investment time frame we suggest for the overall Lifecycle investment option. This may vary depending 
on your age when you start investing in Lifecycle.

2. Find out more about Standard Risk Measures and how they are calculated on page 17 of this guide.
3. For this allocation, some exclusions apply, as described on page 34. You can find further information about the Index on our website  

at vanguard.com.au/super/documents.
Note: From time to time, we may change the investment objective or asset allocation for an investment option without prior notice.  
These changes are published at vanguard.com.au/super/documents.

■ 6.6% Australian 
Fixed Interest
Range: 1.6–11.6%

■ 15.4% Global Fixed 
Interest (Hedged)
Range: 10.4–20.4%

■ 31.2% Australian Shares
Range: 26.2–36.2%

■ 14.0% International 
Shares (Hedged) 3

Range: 9.0–19.0%

■ 22.6% International Shares 3

Range: 17.6–27.6%

■ 4.7% Emerging Markets 
Shares
Range: 0–9.7%

■ 5.5% International Shares 
Small Companies
Range: 0.5–10.5%

■ 6.0% Australian 
Fixed Interest
Range: 1.0–11.0%

■ 14.0% Global Fixed 
Interest (Hedged)
Range: 9.0–19.0%

■ 32.0% Australian Shares
Range: 27.0–37.0%

■ 14.4% International 
Shares (Hedged) 3

Range: 9.4–19.4%

■ 23.2% International Shares 3

Range: 18.2–28.2%

■ 4.8% Emerging Markets 
Shares
Range: 0–9.8%

■ 5.6% International Shares 
Small Companies
Range: 0.6–10.6%

Growth/defensive mix

Growth assets 78.0%

Defensive assets 22.0%

Growth/defensive mix

Growth assets 80.0%

Defensive assets 20.0%

Investment return objective CPI + 2.25%

Expected number of years of negative 
returns over any 20-year period

4 to less than 6

Minimum suggested timeframe 
for this investment option1

7 years

Standard Risk Measure2 Risk Band 6—High

Investment return objective CPI + 2.25%

Expected number of years of negative 
returns over any 20-year period

4 to less than 6

Minimum suggested timeframe 
for this investment option1

7 years

Standard Risk Measure2 Risk Band 6—High

Lifecycle Age 52Lifecycle Age 51

Strategic asset allocation Strategic asset allocation
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1. This is the minimum investment time frame we suggest for the overall Lifecycle investment option. This may vary depending 
on your age when you start investing in Lifecycle.

2. Find out more about Standard Risk Measures and how they are calculated on page 17 of this guide.
3. For this allocation, some exclusions apply, as described on page 34. You can find further information about the Index on our website  

at vanguard.com.au/super/documents.
Note: From time to time, we may change the investment objective or asset allocation for an investment option without prior notice.  
These changes are published at vanguard.com.au/super/documents.

■ 7.8% Australian 
Fixed Interest
Range: 2.8–12.8%

■ 18.2% Global Fixed 
Interest (Hedged)
Range: 13.2–23.2%

■ 29.6% Australian Shares
Range: 24.6–34.6%

■ 13.3% International 
Shares (Hedged) 3

Range: 8.3–18.3%

■ 21.5% International Shares 3

Range: 16.5–26.5%

■ 4.4% Emerging Markets 
Shares
Range: 0–9.4%

■ 5.2% International Shares 
Small Companies
Range: 0.2–10.2%

■ 7.2% Australian 
Fixed Interest
Range: 2.2–12.2%

■ 16.8% Global Fixed 
Interest (Hedged)
Range: 11.8–21.8%

■ 30.4% Australian Shares
Range: 25.4–35.4%

■ 13.7% International 
Shares (Hedged) 3

Range: 8.7–18.7%

■ 22.0% International Shares 3

Range: 17.0–27.0%

■ 4.6% Emerging Markets 
Shares
Range: 0–9.6%

■ 5.3% International Shares 
Small Companies
Range: 0.3–10.3%

Growth/defensive mix

Growth assets 76.0%

Defensive assets 24.0%

Growth/defensive mix

Growth assets 74.0%

Defensive assets 26.0%

Investment return objective CPI + 2.25%

Expected number of years of negative 
returns over any 20-year period

4 to less than 6

Minimum suggested timeframe 
for this investment option1

7 years

Standard Risk Measure2 Risk Band 6—High

Investment return objective CPI + 2.25%

Expected number of years of negative 
returns over any 20-year period

4 to less than 6

Minimum suggested timeframe 
for this investment option1

7 years

Standard Risk Measure2 Risk Band 6—High

Lifecycle Age 53 Lifecycle Age 54

Strategic asset allocation Strategic asset allocation
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1. This is the minimum investment time frame we suggest for the overall Lifecycle investment option. This may vary depending 
on your age when you start investing in Lifecycle.

2. Find out more about Standard Risk Measures and how they are calculated on page 17 of this guide.
3. For this allocation, some exclusions apply, as described on page 34. You can find further information about the Index on our website  

at vanguard.com.au/super/documents.
Note: From time to time, we may change the investment objective or asset allocation for an investment option without prior notice.  
These changes are published at vanguard.com.au/super/documents.

■ 9.0% Australian 
Fixed Interest
Range: 4.0–14.0%

■ 21.0% Global Fixed 
Interest (Hedged)
Range: 16.0–26.0%

■ 28.0% Australian Shares
Range: 23.0–33.0%

■ 12.6% International 
Shares (Hedged) 3

Range: 7.6–17.6%

■ 20.3% International Shares 3

Range: 15.3–25.3%

■ 4.2% Emerging Markets 
Shares
Range: 0–9.2%

■ 4.9% International Shares 
Small Companies
Range: 0–9.9%

■ 8.4% Australian 
Fixed Interest
Range: 3.4–13.4%

■ 19.6% Global Fixed 
Interest (Hedged)
Range: 14.6–24.6%

■ 28.8% Australian Shares
Range: 23.8–33.8%

■ 13.0% International 
Shares (Hedged) 3

Range: 8.0–18.0%

■ 20.9% International Shares 3

Range: 15.9–25.9%

■ 4.3% Emerging Markets 
Shares
Range: 0–9.3%

■ 5.0% International Shares 
Small Companies
Range: 0–10%

Growth/defensive mix

Growth assets 72.0%

Defensive assets 28.0%

Growth/defensive mix

Growth assets 70.0%

Defensive assets 30.0%

Investment return objective CPI + 2%

Expected number of years of negative 
returns over any 20-year period

4 to less than 6

Minimum suggested timeframe 
for this investment option1

7 years

Standard Risk Measure2 Risk Band 6—High

Investment return objective CPI + 2.25%

Expected number of years of negative 
returns over any 20-year period

4 to less than 6

Minimum suggested timeframe 
for this investment option1

7 years

Standard Risk Measure2 Risk Band 6—High

Lifecycle Age 56Lifecycle Age 55

Strategic asset allocation Strategic asset allocation
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1. This is the minimum investment time frame we suggest for the overall Lifecycle investment option. This may vary depending 
on your age when you start investing in Lifecycle.

2. Find out more about Standard Risk Measures and how they are calculated on page 17 of this guide.
3. For this allocation, some exclusions apply, as described on page 34. You can find further information about the Index on our website  

at vanguard.com.au/super/documents.
Note: From time to time, we may change the investment objective or asset allocation for an investment option without prior notice.  
These changes are published at vanguard.com.au/super/documents.

■ 10.5% Australian 
Fixed Interest
Range: 5.5–15.5%

■ 24.5% Global Fixed 
Interest (Hedged)
Range: 19.5–29.5%

■ 26.0% Australian Shares
Range: 21.0–31.0%

■ 11.7% International 
Shares (Hedged) 3

Range: 6.7–16.7%

■ 18.8% International Shares 3

Range: 13.8–23.8%

■ 3.9% Emerging Markets 
Shares
Range: 0–8.9%

■ 4.6% International Shares 
Small Companies
Range: 0–9.6%

■ 9.8% Australian Fixed 
Interest Range: 
4.8–14.8%

■ 22.7% Global Fixed 
Interest (Hedged)
Range: 17.7–27.7%

■ 27.0% Australian Shares 
Range: 22.0–32.0%

■ 12.1% International 
Shares (Hedged) 3

Range: 7.1–17.1%

■ 19.6% International Shares 3

Range: 14.6–24.6%

■ 4.1% Emerging Markets 
Shares 
Range: 0–9.1%

■ 4.7% International Shares 
Small Companies 
Range: 0–9.7%

Investment return objective CPI + 2%

Expected number of years of negative 
returns over any 20-year period

4 to less than 6

Minimum suggested timeframe 
for this investment option1

7 years

Standard Risk Measure2 Risk Band 6—High

Growth/defensive mix

Growth assets 67.5%

Defensive assets 32.5%

Growth/defensive mix

Growth assets 65.0%

Defensive assets 35.0%

Investment return objective CPI + 2%

Expected number of years of negative 
returns over any 20-year period

4 to less than 6

Minimum suggested timeframe 
for this investment option1

7 years

Standard Risk Measure2 Risk Band 6—High

Lifecycle Age 58Lifecycle Age 57

Strategic asset allocation Strategic asset allocation
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1. This is the minimum investment time frame we suggest for the overall Lifecycle investment option. This may vary depending 
on your age when you start investing in Lifecycle.

2. Find out more about Standard Risk Measures and how they are calculated on page 17 of this guide.
3. For this allocation, some exclusions apply, as described on page 34. You can find further information about the Index on our website  

at vanguard.com.au/super/documents.
Note: From time to time, we may change the investment objective or asset allocation for an investment option without prior notice.  
These changes are published at vanguard.com.au/super/documents.

■ 12.0% Australian 
Fixed Interest
Range: 7.0–17.0%

■ 28.0% Global Fixed 
Interest (Hedged)
Range: 23.0–33.0%

■ 24.0% Australian Shares
Range: 19.0–29.0%

■ 10.8% International 
Shares (Hedged) 3

Range: 5.8–15.8%

■ 17.4% International Shares 3

Range: 12.4–22.4%

■ 3.6% Emerging Markets 
Shares
Range: 0–8.6%

■ 4.2% International Shares 
Small Companies
Range: 0–9.2%

■ 11.3% Australian 
Fixed Interest
Range: 6.3–16.3%

■ 26.2% Global Fixed 
Interest (Hedged)
Range: 21.2–31.2%

■ 25.0% Australian Shares
Range: 20.0–30.0%

■ 11.2% International 
Shares (Hedged) 3

Range: 6.2–16.2%

■ 18.1% International Shares 3

Range: 13.1–23.1%

■ 3.8% Emerging Markets 
Shares
Range: 0–8.8%

■ 4.4% International Shares 
Small Companies
Range: 0–9.4%

Growth/defensive mix

Growth assets 62.5%

Defensive assets 37.5%

Growth/defensive mix

Growth assets 60.0%

Defensive assets 40.0%

Investment return objective CPI + 1.75%

Expected number of years of negative 
returns over any 20-year period

4 to less than 6

Minimum suggested timeframe 
for this investment option1

7 years

Standard Risk Measure2 Risk Band 6—High

Investment return objective CPI + 1.75%

Expected number of years of negative 
returns over any 20-year period

4 to less than 6

Minimum suggested timeframe 
for this investment option1

7 years

Standard Risk Measure2 Risk Band 6—High

Lifecycle Age 60Lifecycle Age 59

Strategic asset allocation Strategic asset allocation
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1. This is the minimum investment time frame we suggest for the overall Lifecycle investment option. This may vary depending 
on your age when you start investing in Lifecycle.

2. Find out more about Standard Risk Measures and how they are calculated on page 17 of this guide.
3. For this allocation, some exclusions apply, as described on page 34. You can find further information about the Index on our website  

at vanguard.com.au/super/documents.
Note: From time to time, we may change the investment objective or asset allocation for an investment option without prior notice.  
These changes are published at vanguard.com.au/super/documents.

■ 13.5% Australian 
Fixed Interest
Range: 8.5–18.5%

■ 31.5% Global Fixed 
Interest (Hedged)
Range: 26.5–36.5%

■ 22.0% Australian Shares
Range: 17.0–27.0%

■ 9.9% International 
Shares (Hedged) 3

Range: 4.9–14.9%

■ 15.9% International Shares 3

Range: 10.9–20.9%

■ 3.3% Emerging Markets 
Shares
Range: 0–8.3%

■ 3.9% International Shares 
Small Companies
Range: 0–8.9%

■ 12.8% Australian 
Fixed Interest
Range: 7.8–17.8%

■ 29.7% Global Fixed 
Interest (Hedged)
Range: 24.7–34.7%

■ 23.0% Australian Shares
Range: 18.0–28.0%

■ 10.3% International 
Shares (Hedged) 3

Range: 5.3–15.3%

■ 16.7% International Shares 3

Range: 11.7–21.7%

■ 3.5% Emerging Markets 
Shares
Range: 0–8.5%

■ 4.0% International Shares 
Small Companies
Range: 0–9.0%

Growth/defensive mix

Growth assets 57.5%

Defensive assets 42.5%

Investment return objective CPI + 1.75%

Expected number of years of negative 
returns over any 20-year period

4 to less than 6

Minimum suggested timeframe 
for this investment option1

7 years

Standard Risk Measure2 Risk Band 6—High

Growth/defensive mix

Growth assets 55.0%

Defensive assets 45.0%

Investment return objective CPI + 1.5%

Expected number of years of negative 
returns over any 20-year period

4 to less than 6

Minimum suggested timeframe 
for this investment option1

7 years

Standard Risk Measure2 Risk Band 6—High

Lifecycle Age 62Lifecycle Age 61

Strategic asset allocation Strategic asset allocation
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1. This is the minimum investment time frame we suggest for the overall Lifecycle investment option. This may vary depending 
on your age when you start investing in Lifecycle.

2. Find out more about Standard Risk Measures and how they are calculated on page 17 of this guide.
3. For this allocation, some exclusions apply, as described on page 34. You can find further information about the Index on our website  

at vanguard.com.au/super/documents.
Note: From time to time, we may change the investment objective or asset allocation for an investment option without prior notice.  
These changes are published at vanguard.com.au/super/documents.

■ 15.0% Australian 
Fixed Interest
Range: 10.0–20.0%

■ 35.0% Global Fixed 
Interest (Hedged)
Range: 30.0–40.0%

■ 20.0% Australian Shares
Range: 15.0–25.0%

■ 9.0% International 
Shares (Hedged) 3

Range: 4.0–14.0%

■ 14.5% International Shares 3

Range: 9.5–19.5%

■ 3.0% Emerging Markets 
Shares
Range: 0–8.0%

■ 3.5% International Shares 
Small Companies
Range: 0–8.5%

■ 14.3% Australian 
Fixed Interest
Range: 9.3–19.3%

■ 33.2% Global Fixed 
Interest (Hedged)
Range: 28.2–38.2%

■ 21.0% Australian Shares
Range: 16.0–26.0%

■ 9.4% International 
Shares (Hedged) 3

Range: 4.4–14.4%

■ 15.2% International Shares 3

Range: 10.2–20.2%

■ 3.2% Emerging Markets 
Shares
Range: 0–8.2%

■ 3.7% International Shares 
Small Companies
Range: 0–8.7%

Growth/defensive mix

Growth assets 52.5%

Defensive assets 47.5%

Growth/defensive mix

Growth assets 50.0%

Defensive assets 50.0%

Investment return objective CPI + 1.5%

Expected number of years of negative 
returns over any 20-year period

4 to less than 6

Minimum suggested timeframe 
for this investment option1

5  years

Standard Risk Measure2 Risk Band 6—High

Investment return objective CPI + 1.5%

Expected number of years of negative 
returns over any 20-year period

4 to less than 6

Minimum suggested timeframe 
for this investment option1

7 years

Standard Risk Measure2 Risk Band 6—High

Lifecycle Age 64Lifecycle Age 63

Strategic asset allocation Strategic asset allocation
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1. This is the minimum investment time frame we suggest for the overall Lifecycle investment option. This may vary depending 
on your age when you start investing in Lifecycle.

2. Find out more about Standard Risk Measures and how they are calculated on page 17 of this guide.
3. For this allocation, some exclusions apply, as described on page 34. You can find further information about the Index on our website  

at vanguard.com.au/super/documents.
Note: From time to time, we may change the investment objective or asset allocation for an investment option without prior notice.  
These changes are published at vanguard.com.au/super/documents.

■ 15.3% Australian 
Fixed Interest
Range: 10.3–20.3%

■ 35.7% Global Fixed 
Interest (Hedged)
Range: 30.7–40.7%

■ 19.6% Australian Shares
Range: 14.6–24.6%

■ 8.8% International 
Shares (Hedged) 3

Range: 3.8–13.8%

■ 14.2% International Shares 3

Range: 9.2–19.2%

■ 3.0% Emerging Markets 
Shares
Range: 0–8.0%

■ 3.4% International Shares 
Small Companies
Range: 0–8.4%

■ 15.2% Australian 
Fixed Interest
Range: 10.2–20.2%

■ 35.3% Global Fixed 
Interest (Hedged)
Range: 30.3–40.3%

■ 19.8% Australian Shares
Range: 14.8–24.8%

■ 8.9% International 
Shares (Hedged) 3

Range: 3.9–13.9%

■ 14.3% International Shares 3

Range: 9.3–19.3%

■ 3.0% Emerging Markets 
Shares
Range: 0–8.0%

■ 3.5% International Shares 
Small Companies
Range: 0–8.5%

Growth/defensive mix

Growth assets 49.0%

Defensive assets 51.0%

Growth/defensive mix

Growth assets 49.5%

Defensive assets 50.5%

Investment return objective CPI + 1.5%

Expected number of years of negative 
returns over any 20-year period

4 to less than 6

Minimum suggested timeframe 
for this investment option1

5 years

Standard Risk Measure2 Risk Band 6—High

Investment return objective CPI + 1.5%

Expected number of years of negative 
returns over any 20-year period

4 to less than 6

Minimum suggested timeframe 
for this investment option1

5 years

Standard Risk Measure2 Risk Band 6—High

Lifecycle Age 66Lifecycle Age 65

Strategic asset allocation Strategic asset allocation
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1. This is the minimum investment time frame we suggest for the overall Lifecycle investment option. This may vary depending 
on your age when you start investing in Lifecycle.

2. Find out more about Standard Risk Measures and how they are calculated on page 17 of this guide.
3. For this allocation, some exclusions apply, as described on page 34. You can find further information about the Index on our website  

at vanguard.com.au/super/documents.
Note: From time to time, we may change the investment objective or asset allocation for an investment option without prior notice.  
These changes are published at vanguard.com.au/super/documents.

■ 15.6% Australian 
Fixed Interest
Range: 10.6–20.6%

■ 36.4% Global Fixed 
Interest (Hedged)
Range: 31.4–41.4%

■ 19.2% Australian Shares
Range: 14.2–24.2%

■ 8.6% International 
Shares (Hedged) 3

Range: 3.6–13.6%

■ 13.9% International Shares 3

Range: 8.9–18.9%

■ 2.9% Emerging Markets 
Shares
Range: 0–7.9%

■ 3.4% International Shares 
Small Companies
Range: 0–8.4%

■ 15.5% Australian 
Fixed Interest
Range: 10.5–20.5%

■ 36.0% Global Fixed 
Interest (Hedged)
Range: 31.0–41.0%

■ 19.4% Australian Shares
Range: 14.4–24.4%

■ 8.7% International 
Shares (Hedged) 3

Range: 3.7–13.7%

■ 14.1% International Shares 3

Range: 9.1–19.1%

■ 2.9% Emerging Markets 
Shares
Range: 0–7.9%

■ 3.4% International Shares 
Small Companies
Range: 0–8.4%

Investment return objective CPI + 1.5%

Expected number of years of negative 
returns over any 20-year period

4 to less than 6

Minimum suggested timeframe 
for this investment option1

5 years

Standard Risk Measure2 Risk Band 6—High

Growth/defensive mix

Growth assets 48.5%

Defensive assets 51.5%

Growth/defensive mix

Growth assets 48.0%

Defensive assets 52.0%

Investment return objective CPI + 1.5%

Expected number of years of negative 
returns over any 20-year period

3 to less than 4

Minimum suggested timeframe 
for this investment option1

5 years

Standard Risk Measure2 Risk Band 5—Medium to High

Lifecycle Age 68Lifecycle Age 67

Strategic asset allocation Strategic asset allocation
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1. This is the minimum investment time frame we suggest for the overall Lifecycle investment option. This may vary depending 
on your age when you start investing in Lifecycle.

2. Find out more about Standard Risk Measures and how they are calculated on page 17 of this guide.
3. For this allocation, some exclusions apply, as described on page 34. You can find further information about the Index on our website  

at vanguard.com.au/super/documents.
Note: From time to time, we may change the investment objective or asset allocation for an investment option without prior notice.  
These changes are published at vanguard.com.au/super/documents.

■ 15.9% Australian Fixed 
Interest 
Range: 10.9–20.9%

■ 37.2% Global Fixed 
Interest (Hedged) 
Range: 32.2–42.2%

■ 18.8% Australian Shares 
Range: 13.8–23.8%

■ 8.4% International 
Shares (Hedged) 3

Range: 3.4–13.4%

■ 13.6% International Shares 3

Range: 8.6–18.6%

■ 2.8% Emerging Markets 
Shares 
Range: 0–7.8%

■ 3.3% International Shares 
Small Companies 
Range: 0–8.3%

■ 15.8% Australian Fixed 
Interest 
Range: 10.8–20.8%

■ 36.7% Global Fixed 
Interest (Hedged) 
Range: 31.7–41.7%

■ 19.0% Australian Shares 
Range: 14.0–24.0%

■ 8.6% International 
Shares (Hedged) 3

Range: 3.6–13.6%

■ 13.7% International Shares 3

Range: 8.7–18.7%

■ 2.9% Emerging Markets 
Shares 
Range: 0–7.9%

■ 3.3% International Shares 
Small Companies 
Range: 0–8.3%

Growth/defensive mix

Growth assets 46.9%

Defensive assets 53.1%

Growth/defensive mix

Growth assets 47.5%

Defensive assets 52.5%

Investment return objective CPI + 1.25%

Expected number of years of negative 
returns over any 20-year period

3 to less than 4

Minimum suggested timeframe 
for this investment option1

5 years

Standard Risk Measure2 Risk Band 5—Medium to High

Investment return objective CPI + 1.25%

Expected number of years of negative 
returns over any 20-year period

3 to less than 4

Minimum suggested timeframe 
for this investment option1

5 years

Standard Risk Measure2 Risk Band 5—Medium to High

Lifecycle Age 70Lifecycle Age 69

Strategic asset allocation Strategic asset allocation
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1. This is the minimum investment time frame we suggest for the overall Lifecycle investment option. This may vary depending 
on your age when you start investing in Lifecycle.

2. Find out more about Standard Risk Measures and how they are calculated on page 17 of this guide.
3. For this allocation, some exclusions apply, as described on page 34. You can find further information about the Index on our website  

at vanguard.com.au/super/documents.
Note: From time to time, we may change the investment objective or asset allocation for an investment option without prior notice.  
These changes are published at vanguard.com.au/super/documents.

■ 16.3% Australian 
Fixed Interest
Range: 11.3–21.3%

■ 38.1% Global Fixed 
Interest (Hedged)
Range: 33.1–43.1%

■ 18.3% Australian Shares
Range: 13.3–23.3%

■ 8.2% International 
Shares (Hedged) 3

Range: 3.2–13.2%

■ 13.2% International Shares 3

Range: 8.2–18.2%

■ 2.7% Emerging Markets 
Shares
Range: 0–7.7%

■ 3.2% International Shares 
Small Companies
Range: 0–8.2%

■ 16.1% Australian 
Fixed Interest
Range: 11.1–21.1%

■ 37.6% Global Fixed 
Interest (Hedged)
Range: 32.6–42.6%

■ 18.5% Australian Shares
Range: 13.5–23.5%

■ 8.3% International 
Shares (Hedged) 3

Range: 3.3–13.3%

■ 13.4% International Shares 3

Range: 8.4–18.4%

■ 2.8% Emerging Markets 
Shares
Range: 0–7.8%

■ 3.3% International Shares 
Small Companies
Range: 0–8.3%

Investment return objective CPI + 1.25%

Expected number of years of negative 
returns over any 20-year period

3 to less than 4

Minimum suggested timeframe 
for this investment option1

5 years

Standard Risk Measure2 Risk Band 5—Medium to High

Growth/defensive mix

Growth assets 46.3%

Defensive assets 53.7%

Growth/defensive mix

Growth assets 45.6%

Defensive assets 54.4%

Investment return objective CPI + 1.25%

Expected number of years of negative 
returns over any 20-year period

3 to less than 4

Minimum suggested timeframe 
for this investment option1

5 years

Standard Risk Measure2 Risk Band 5—Medium to High

Lifecycle Age 72Lifecycle Age 71

Strategic asset allocation Strategic asset allocation
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1. This is the minimum investment time frame we suggest for the overall Lifecycle investment option. This may vary depending 
on your age when you start investing in Lifecycle.

2. Find out more about Standard Risk Measures and how they are calculated on page 17 of this guide.
3. For this allocation, some exclusions apply, as described on page 34. You can find further information about the Index on our website  

at vanguard.com.au/super/documents.
Note: From time to time, we may change the investment objective or asset allocation for an investment option without prior notice.  
These changes are published at vanguard.com.au/super/documents.

■ 16.7% Australian 
Fixed Interest
Range: 11.7–21.7%

■ 38.9% Global Fixed 
Interest (Hedged)
Range: 33.9–43.9%

■ 17.7% Australian Shares
Range: 12.7–22.7%

■ 8.0% International 
Shares (Hedged) 3

Range: 3.0–13.0%

■ 12.9% International Shares 3

Range: 7.9–17.9%

■ 2.7% Emerging Markets 
Shares
Range: 0–7.7%

■ 3.1% International Shares 
Small Companies
Range: 0–8.1%

■ 16.5% Australian 
Fixed Interest
Range: 11.5–21.5%

■ 38.5% Global Fixed 
Interest (Hedged)
Range: 33.5–43.5%

■ 18.0% Australian Shares
Range: 13.0–23.0%

■ 8.1% International 
Shares (Hedged) 3

Range: 3.1–13.1%

■ 13.0% International Shares 3

Range: 8.0–18.0%

■ 2.7% Emerging Markets 
Shares
Range: 0–7.7%

■ 3.2% International Shares 
Small Companies
Range: 0–8.2%

Growth/defensive mix

Growth assets 45.0%

Defensive assets 55.0%

Investment return objective CPI + 1.25%

Expected number of years of negative 
returns over any 20-year period

3 to less than 4

Minimum suggested timeframe 
for this investment option1

5 years

Standard Risk Measure2 Risk Band 5—Medium to High

Growth/defensive mix

Growth assets 44.4%

Defensive assets 55.6%

Investment return objective CPI + 1.25%

Expected number of years of negative 
returns over any 20-year period

3 to less than 4

Minimum suggested timeframe 
for this investment option1

5 years

Standard Risk Measure2 Risk Band 5—Medium to High

Lifecycle Age 74Lifecycle Age 73

Strategic asset allocation Strategic asset allocation

62Vanguard | Investing your super

https://www.vanguard.com.au/super/documents
https://www.vanguard.com.au/super/documents


1. This is the minimum investment time frame we suggest for the overall Lifecycle investment option. This may vary depending 
on your age when you start investing in Lifecycle.

2. Find out more about Standard Risk Measures and how they are calculated on page 17 of this guide.
3. For this allocation, some exclusions apply, as described on page 34. You can find further information about the Index on our website  

at vanguard.com.au/super/documents.
Note: From time to time, we may change the investment objective or asset allocation for an investment option without prior notice.  
These changes are published at vanguard.com.au/super/documents.

■ 17.1% Australian 
Fixed Interest
Range: 12.1–22.1%

■ 39.8% Global Fixed 
Interest (Hedged)
Range: 34.8–44.8%

■ 17.2% Australian Shares
Range: 12.2–22.2%

■ 7.8% International 
Shares (Hedged) 3

Range: 2.8–12.8%

■ 12.5% International Shares 3

Range: 7.5–17.5%

■ 2.6% Emerging Markets 
Shares
Range: 0–7.6%

■ 3.0% International Shares 
Small Companies
Range: 0–8.0%

■ 16.9% Australian 
Fixed Interest
Range: 11.9–21.9%

■ 39.3% Global Fixed 
Interest (Hedged)
Range: 34.3–44.3%

■ 17.5% Australian Shares
Range: 12.5–22.5%

■ 7.9% International 
Shares (Hedged) 3

Range: 2.9–12.9%

■ 12.7% International Shares 3

Range: 7.7–17.7%

■ 2.6% Emerging Markets 
Shares
Range: 0–7.6%

■ 3.1% International Shares 
Small Companies
Range: 0–8.1%

Investment return objective CPI + 1.25%

Expected number of years of negative 
returns over any 20-year period

3 to less than 4

Minimum suggested timeframe 
for this investment option1

5 years

Standard Risk Measure2 Risk Band 5—Medium to High

Growth/defensive mix

Growth assets 43.8%

Defensive assets 56.2%

Growth/defensive mix

Growth assets 43.1%

Defensive assets 56.9%

Investment return objective CPI + 1.25%

Expected number of years of negative 
returns over any 20-year period

3 to less than 4

Minimum suggested timeframe 
for this investment option1

5 years

Standard Risk Measure2 Risk Band 5—Medium to High

Lifecycle Age 76Lifecycle Age 75

Strategic asset allocation Strategic asset allocation
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1. This is the minimum investment time frame we suggest for the overall Lifecycle investment option. This may vary depending 
on your age when you start investing in Lifecycle.

2. Find out more about Standard Risk Measures and how they are calculated on page 17 of this guide.
3. For this allocation, some exclusions apply, as described on page 34. You can find further information about the Index on our website  

at vanguard.com.au/super/documents.
Note: From time to time, we may change the investment objective or asset allocation for an investment option without prior notice.  
These changes are published at vanguard.com.au/super/documents.

■ 17.4% Australian 
Fixed Interest
Range: 12.4–22.4%

■ 40.6% Global Fixed 
Interest (Hedged)
Range: 35.6–45.6%

■ 16.8% Australian Shares 
Range: 11.8–21.8%

■ 7.6% International 
Shares (Hedged) 3

Range: 2.6–12.6%

■ 12.2% International Shares 3

Range: 7.2–17.2%

■ 2.5% Emerging Markets 
Shares
Range: 0–7.5%

■ 2.9% International Shares 
Small Companies
Range: 0–7.9%

■ 17.3% Australian 
Fixed Interest
Range: 12.3–22.3%

■ 40.2% Global Fixed 
Interest (Hedged)
Range: 35.3–45.3%

■ 17.0% Australian Shares
Range: 12.0–22.0%

■ 7.7% International 
Shares (Hedged) 3

Range: 2.7–12.7%

■ 12.3% International Shares 3

Range: 7.3–17.3%

■ 2.5% Emerging Markets 
Shares
Range: 0–7.5%

■ 3.0% International Shares 
Small Companies
Range: 0–8.0%

Growth/defensive mix

Growth assets 42.5%

Defensive assets 57.5%

Investment return objective CPI + 1.25%

Expected number of years of negative 
returns over any 20-year period

3 to less than 4

Minimum suggested timeframe 
for this investment option1

5 years

Standard Risk Measure2 Risk Band 5—Medium to High

Growth/defensive mix

Growth assets 42.0%

Defensive assets 58.0%

Investment return objective CPI + 1.25%

Expected number of years of negative 
returns over any 20-year period

3 to less than 4

Minimum suggested timeframe 
for this investment option1

5 years

Standard Risk Measure2 Risk Band 5—Medium to High

Lifecycle Age 78Lifecycle Age 77

Strategic asset allocation Strategic asset allocation
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1. This is the minimum investment time frame we suggest for the overall Lifecycle investment option. This may vary depending 
on your age when you start investing in Lifecycle.

2. Find out more about Standard Risk Measures and how they are calculated on page 17 of this guide.
3. For this allocation, some exclusions apply, as described on page 34. You can find further information about the Index on our website  

at vanguard.com.au/super/documents.
Note: From time to time, we may change the investment objective or asset allocation for an investment option without prior notice.  
These changes are published at vanguard.com.au/super/documents.

■ 17.7% Australian 
Fixed Interest
Range: 12.7–22.7%

■ 41.3% Global Fixed 
Interest (Hedged)
Range: 36.3–46.3%

■ 16.4% Australian Shares
Range: 11.4–21.4%

■ 7.4% International 
Shares (Hedged) 3

Range: 2.4–12.4%

■ 11.9% International Shares 3

Range: 6.9–16.9%

■ 2.4%  Range: 0–7.4%

■ 2.9% International Shares 
Small Companies
Range: 0–7.9%

■ 17.6% Australian 
Fixed Interest
Range: 12.6–22.6%

■ 40.9% Global Fixed 
Interest (Hedged)
Range: 35.9–45.9%

■ 16.6% Australian Shares
Range: 11.6–21.6%

■ 7.5% International 
Shares (Hedged) 3

Range: 2.5–12.5%

■ 12.0% International Shares 3

Range: 7.0–17.0%

■ 2.5% Emerging Markets 
Shares
Range: 0–7.5%

■ 2.9% International Shares 
Small Companies
Range: 0–7.9%

Growth/defensive mix

Growth assets 41.5%

Defensive assets 58.5%

Investment return objective CPI + 1.25%

Expected number of years of negative 
returns over any 20-year period

3 to less than 4

Minimum suggested timeframe 
for this investment option1

5 years

Standard Risk Measure2 Risk Band 5—Medium to High

Growth/defensive mix

Growth assets 41.0%

Defensive assets 59.0%

Investment return objective CPI + 1%

Expected number of years of negative 
returns over any 20-year period

3 to less than 4

Minimum suggested timeframe 
for this investment option1

5 years

Standard Risk Measure2 Risk Band 5—Medium to High

Lifecycle Age 80Lifecycle Age 79

Strategic asset allocation Strategic asset allocation

65Vanguard | Investing your super

https://www.vanguard.com.au/super/documents
https://www.vanguard.com.au/super/documents


1. This is the minimum investment time frame we suggest for the overall Lifecycle investment option. This may vary depending 
on your age when you start investing in Lifecycle.

2. Find out more about Standard Risk Measures and how they are calculated on page 17 of this guide.
3. For this allocation, some exclusions apply, as described on page 34. You can find further information about the Index on our website  

at vanguard.com.au/super/documents.
Note: From time to time, we may change the investment objective or asset allocation for an investment option without prior notice.  
These changes are published at vanguard.com.au/super/documents.

■ 18.0% Australian  
Fixed Interest
Range: 13.0–23.0%

■ 42.0% Global Fixed 
Interest (Hedged) 
Range: 37.0–47.0%

■ 16.0% Australian Shares 
Range: 11.0–21.0%

■ 7.2% International 
Shares (Hedged) 3

Range: 2.2–12.2%

■ 11.6% International Shares 3

Range: 6.6–16.6%

■ 2.4% Emerging Markets 
Shares
Range: 0.0–7.4%

■ 2.8% International Shares 
Small Companies 
Range: 0.0–7.8%

■ 17.9% Australian  
Fixed Interest 
Range: 12.9–22.9%

■ 41.6% Global Fixed 
Interest (Hedged) 
Range: 36.6–46.6%

■ 16.2% Australian Shares 
Range: 11.2–21.2%

■ 7.3% International 
Shares (Hedged) 3

Range: 2.3–12.3%

■ 11.8% International Shares 3

Range: 6.8–16.8%

■ 2.4% Emerging Markets 
Shares
Range: 0.0–7.4%

■ 2.8% International Shares 
Small Companies 
Range: 0.0–7.8%

Growth/defensive mix

Growth assets 40.5%

Defensive assets 59.5%

Growth/defensive mix

Growth assets 40.0%

Defensive assets 60.0%

Investment return objective CPI + 1%

Expected number of years of negative 
returns over any 20-year period

3 to less than 4

Minimum suggested timeframe 
for this investment option1

5 years

Standard Risk Measure2 Risk Band 5—Medium to High

Investment return objective CPI + 1%

Expected number of years of negative 
returns over any 20-year period

3 to less than 4

Minimum suggested timeframe 
for this investment option1

5 years

Standard Risk Measure2 Risk Band 5—Medium to High

Lifecycle Age 82 and aboveLifecycle Age 81

Strategic asset allocation Strategic asset allocation
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Disclaimers

Bloomberg Disclaimer
“Bloomberg®”, Bloomberg AusBond Composite 0+ Yr Index, 
Bloomberg Global Aggregate Float Adjusted and Scaled Index 
Hedged in AUD and Bloomberg AusBond Bank Bill Index (collectively 
the “Indices”) are service marks of Bloomberg Finance L.P. and its 
affiliates, including Bloomberg Index Services Limited (“BISL”), the 
administrator of the Indices (collectively, “Bloomberg”) and have 
been licensed for use for certain purposes by Vanguard Super Pty 
Ltd (Vanguard). Bloomberg is not affiliated with Vanguard, and 
Bloomberg does not approve, endorse, review, or recommend the 
Fund. Bloomberg does not guarantee the timeliness, accurateness, 
or completeness of any data or information relating to the Indices.

MSCI Disclaimer
MSCI information provided “as is” without any warranties.  
MSCI does not in any way endorse, recommend or guarantee  
the Funds or any financial product offered in the PDS and expressly 
disclaims and takes no responsibility for any part of the PDS,  
or any Funds, information or financial products under the PDS.

S&P and ASX Disclaimer
The “S&P/ASX 300 Index” is a product of S&P Dow Jones Indices LLC 
or its affiliates (“SPDJI”) and ASX Operations Pty Limited (“ASX”), 
and has been licensed for use by Vanguard.  Standard & Poor’s® 
and S&P® are registered trademarks of Standard & Poor’s Financial 
Services LLC (“S&P”); Dow Jones® is a registered trademark of Dow 
Jones Trademark Holdings LLC (“Dow Jones”); ASX is a trademark 
of the ASX and these trademarks have been licensed for use by 
SPDJI and sublicensed for certain purposes by Vanguard. It is not 
possible to invest directly in an index.  Vanguard Super SaveSmart 
is not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, 
S&P, any of their respective affiliates (collectively, “S&P Dow Jones 
Indices”) or ASX.  Neither S&P Dow Jones Indices nor ASX make any 
representation or warranty, express or implied, to the trustee of 
Vanguard Super SaveSmart or any member of the public regarding 
the advisability of investing in securities generally or in Vanguard 
Super SaveSmart particularly or the ability of the S&P/ASX 300 
Index to track general market performance.  Past performance of 
an index is not an indication or guarantee of future results. S&P 
Dow Jones Indices’ ASX only relationship to Vanguard with respect 
to the S&P/ASX 300 Index is the licensing of the Index and certain 
trademarks, service marks and/or trade names of S&P Dow Jones 
Indices and/or its licensors.  The S&P/ASX 300 Index is determined, 
composed and calculated by S&P Dow Jones Indices or ASX without 
regard to Vanguard or Vanguard Super SaveSmart.  S&P Dow Jones 
Indices and ASX have no obligation to take the needs of Vanguard 
or the trustee of Vanguard Super SaveSmart into consideration 

in determining, composing or calculating the S&P/ASX 300 Index.  
Neither S&P Dow Jones Indices nor ASX are responsible for and have 
not participated in the determination of the prices, and amount of 
Vanguard Super SaveSmart or the timing of the issuance or sale of 
Vanguard Super SaveSmart or in the determination or calculation 
of the equation by which Vanguard Super SaveSmart is to be 
converted into cash, surrendered or redeemed, as the case may 
be.  S&P Dow Jones Indices and ASX have no obligation or liability 
in connection with the administration, marketing or trading of 
Vanguard Super SaveSmart. There is no assurance that investment 
products based on the S&P/ASX 300 Index will accurately track 
index performance or provide positive investment returns.  S&P Dow 
Jones Indices LLC is not an investment or tax advisor.  A tax advisor 
should be consulted to evaluate the impact of any tax-exempt 
securities on portfolios and the tax consequences of making any 
particular investment decision. Inclusion of a security within an index 
is not a recommendation by S&P Dow Jones Indices to buy, sell, or 
hold such security, nor is it considered to be investment advice.   

NEITHER S&P DOW JONES INDICES NOR ASX GUARANTEES 
THE ADEQUACY, ACCURACY, TIMELINESS AND/OR THE 
COMPLETENESS OF THE S&P/ASX 300 INDEX OR ANY DATA 
RELATED THERETO OR ANY COMMUNICATION, INCLUDING 
BUT NOT LIMITED TO, ORAL OR WRITTEN COMMUNICATION 
(INCLUDING ELECTRONIC COMMUNICATIONS) WITH RESPECT 
THERETO.  S&P DOW JONES INDICES AND ASX SHALL NOT BE 
SUBJECT TO ANY DAMAGES OR LIABILITY FOR ANY ERRORS, 
OMISSIONS, OR DELAYS THEREIN.  S&P DOW JONES INDICES 
AND ASX MAKES NO EXPRESS OR IMPLIED WARRANTIES, 
AND EXPRESSLY DISCLAIMS ALL WARRANTIES, OF 
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE 
OR USE OR AS TO RESULTS TO BE OBTAINED BY VANGUARD, 
TRUSTEE OF VANGUARD SUPER SAVESMART, OR ANY OTHER 
PERSON OR ENTITY FROM THE USE OF THE S&P/ASX 300 INDEX 
OR WITH RESPECT TO ANY DATA RELATED THERETO.  WITHOUT 
LIMITING ANY OF THE FOREGOING, IN NO EVENT WHATSOEVER 
SHALL S&P DOW JONES INDICES OR ASX BE LIABLE FOR ANY 
INDIRECT, SPECIAL, INCIDENTAL, PUNITIVE, OR CONSEQUENTIAL 
DAMAGES INCLUDING BUT NOT LIMITED TO, LOSS OF 
PROFITS, TRADING LOSSES, LOST TIME OR GOODWILL, EVEN 
IF THEY HAVE BEEN ADVISED OF THE POSSIBLITY OF SUCH 
DAMAGES, WHETHER IN CONTRACT, TORT, STRICT LIABILITY, OR 
OTHERWISE.  THERE ARE NO THIRD PARTY BENEFICIARIES OF 
ANY AGREEMENTS OR ARRANGEMENTS BETWEEN S&P DOW 
JONES INDICES AND VANGUARD, OTHER THAN THE LICENSORS 
OF S&P DOW JONES INDICES. 
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Give us a call
1300 655 101 
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