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2018 30 UFJ
106.24
(¢H)
2018 31
)
322,081,515
(34,218 ) 100.17
~553,735
(59 5 ~0.17
321,527,780
(34,159 ) 100.00
)
256,722,719
(27,274 ) 100.22
561,784
(60 N ~0.22
256,160,935
(27,215 ) 100.00
) 69
571,853
7.5 ; 100.27
_188,503
(20 ; ~0.27
69,383,350
. 0 100.00
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)
64,203,110
©.001 : 100.22
"143,455
1 5 ~0.22
64,059,655
(6,505 5 100.00
)
100,105,537
(10,635 ) 100.19
2190,029
(20 ] ~0.19
99,915,508
(10,615 ) 100.00
) 55,221,402 5. 56
(5,867 ) -
241,683
26 3 0.44
55.463,085
(.00 5 100.00
2017 12 15
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us Us
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®
2017 1 2018 3 10
12 12 31
(2008 12 31 ) 114,594 12,175 136.09 14,458 8,663 920 10,913
(2009 12 31 ) 222,377 23,625 153.05 16,260 15,337 1,629 12,116
(2010 12 31 ) 425,243 45,178 163.01 17,318 20,131 2,139 12,968
10
(011 12 31 ) 412,573 43,832 172.30 18,305 17,443 1,853 13,567
11
(2012 12 31 ) 472,879 50,239 183.99 19,547 18,698 1,987 14,413
12
(013 12 31 ) 377,874 40,145 182.13 19,349 15,092 1,603 14,178
13
(2014 12 31 ) 337,643 35,871 189.29 20,110 12,884 1,369 14,663
14
(015 12 31 ) 305,694 32,477 187.87 19,959 12,884 1,369 14,446
15
(2016 12 31 ) 371,397 39,457 190.78 20,268 18,314 1,946 14,428
16
(017 12 31 ) 324,639 34,490 195.69 20,790 16,935 1,799 14,486
2017 370,293 39,340 191.17 20,310 19,646 2,087 14,425
2017 368,478 39,147 192.45 20,446 20,358 2,163 14,508
2017 360,664 38,317 192.13 20,412 20,349 2,162 14,457
2017 362,967 38,562 193.54 20,562 20,120 2,138 14,541
2017 357,019 37,930 194.86 20,702 20,283 2,155 14,616
2017 354,232 37,634 19472 20,687 18,940 2,012 14,579
2017 355,233 37,740 195.51 20,771 18,676 1,984 14,611
2017 350,024 37,187 196.65 20,892 18,167 1,930 14,671
2017 340,344 36,158 195.87 20,809 17,353 1,844 14,588
2017 10 334,498 35,537 195.98 20,821 17,945 1,907 14,570
2017 11 329,306 34,985 195.22 20,740 18,159 1,929 14,499
2017 12 324,639 34,490 195.69 20,790 16,935 1,799 14,486
2018 315,342 33,502 193.83 20,592 15,982 1,698 14,320
2018 308,772 32,804 191.77 20,374 16,239 1,725 14,153
2018 306,550 32,568 192.06 20,404 14,836 1,576 14,134
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(2008 12 31 ) 1,086 115 9,316

(2009 12 31 ) 1,297 138 10,779

(2010 12 31 ) 957 102 10,165
10

(2011 12 31 ) 1,348 143 10,189
11

(201212 31 ) 1,113 118 12,304
12

(2013 12 31 ) 766 81 14,871
13

(2014 12 31 ) 3716 40 17,660
14

(2015 12 31 ) 532 57 17,668
15

(2016 12 31 ) 184 20 17,525
16

(2017 12 31 ) 45 5 17,407

2017 176 19 16,970

2017 172 18 17,005

2017 68 7 16,829

2017 65 7 16,982

2017 65 7 16,992

2017 64 7 17,251

2017 62 7 16,984

2017 66 7 17,042

2017 52 5 17,380

2017 10 48 = 17,580

2017 11 45 5 17,340

2017 12 45 5 17,407

2018 45 5 16,711

2018 285 30 16,165

2018 142 15 16,152
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(008 12 31 ) 29,662 3,151 110.99 11,792 5,529 587 8,957

(000 12 31 ) 65,007 6,916 156.04 16,578 5,922 629 12,477

010 12 31 ) 153,009 16,256 178.68 18,983 11,076 1,177 14,374
10

o1l 12 31 ) 198,321 21,070 182.33 19,371 14,103 1,498 14,531
11

o1z 12 31 ) 232,906 24,744 206.13 21,899 14,644 1,556 16,357
12

(013 12 31 ) 244,296 25,954 219.16 23,284 17,735 1,884 17,334
13

o4 12 31 Y 217,858 23,145 218.04 23,165 11,783 1,252 17,192
14

015 12 31 ) 156,873 16,666 212.13 22,537 8,154 866 16,639
15

016 12 31 ) 169,491 18,007 236.92 25,170 12,139 1,290 18,341
16

017 12 31 ) 189,918 20,177 248.52 26,403 17,556 1,865 18,860

2017 177,395 18,846 239.51 25,446 14,652 1,557 18,503

2017 186,329 19,796 242.09 25,720 16,801 1,785 18,685

2017 186,842 19,850 240.94 25,597 18,725 1,989 18,566

2017 191,818 20,379 243.39 25,858 18,898 2,008 18,731

2017 195,937 20,816 24414 25,937 20,702 2,199 18,764

2017 199,133 21,156 243.80 25,901 20,302 2,157 18,705

2017 200,832 21,336 246.44 26,182 21,366 2,270 18,875

2017 198,179 21,055 245.78 26,112 19,860 2,110 18,793

2017 196,943 20,923 248.61 26,412 18,389 1,954 18,979

2017 10 196,858 20,914 248.69 26,421 18,274 1,941 18,952

2017 11 190,058 20,192 247.27 26,270 17,983 1,911 18,826

2017 12 189,918 20,177 248.52 26,403 17,556 1,865 18,860

2018 187,594 19,930 249.67 26,525 17,799 1,891 18,911

2018 181,744 19,308 247.23 26,266 17,315 1,839 18,707

2018 174,200 18,507 245.35 26,066 16,517 1,755 18,513
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(2008 12 31 ) 1,106 117 7,280

(2009 12 31 ) 1,783 189 10,551

(2010 12 31 ) 2,721 289 10,719
10

(2011 12 31 ) 2,519 268 10,401
11

(2012 12 31 ) 2,703 287 13,330
12

(2013 12 31 ) 1,686 179 17,348
13

(2014 12 31 ) 1,422 151 19,769
14

(2015 12 31 ) 804 85 19,437
15

(2016 12 31 ) 645 68 21,257
16

(2017 12 31 ) 289 31 21,647

2017 652 69 20,771

2017 561 60 20,903

2017 568 60 20,626

2017 544 58 20,876

2017 493 52 20,816

2017 455 48 21,124

2017 476 51 20,942

2017 450 48 20,840

2017 386 4 21,588

2017 10 387 a1 21.834

2017 11 291 31 21,501

2017 12 289 31 21,647

2018 250 27 21,082

2018 249 26 20,415

2018 253 27 20,216
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(2008 12 31 ) 44,561 4,734 | 44,846 4,764 67.66 7,188 68.09 7,234

(2009 12 31 ) 59,252 6,295 59,541 6,326 89.00 9,455 89.43 9,501

(2010 12 31 ) 63,806 6,779 64,090 6,809 96.31 10,232 96.74 10,278
10

(2011 12 31 ) 62,073 6,595 62,361 6,625 93.13 9,894 93.56 9,940
11

(012 12 31 ) 64,085 6,808 64,360 6,838 99.83 10,606 100.25 10,651
12

(2013 12 31 ) 64,524 6,855 64,799 6,884 100.80 10,709 101.23 10,755
13

014 12 31 ) 54,054 5,743 54,300 5,769 95.27 10,121 95.70 10,168
14

(2015 12 31 ) 42,535 4,519 42,747 4,541 87.74 9,322 88.18 9,368
15

(016 12 31 )| 4%-331 4,497 | 42,529 4,518 92.51 9,828 92.94 9,874
16

(017 12 31 ) 43,448 4,616 | 43,657 4,638 91.78 9,751 92.22 9,797

2017 43,731 4,646 | 43,930 4,667 93.09 9,890 93.51 9,934

2017 44,862 4,766 | 45,066 4,788 93.66 9,950 94.08 9,995

2017 44,517 4,729 | 44,721 4,751 92.78 9,857 93.20 9,902

2017 44,941 4,775 | 45,147 4,796 93.29 9,911 93.72 9,957

2017 44,405 4,718 | 44,612 4,740 93.15 9,896 93.58 9,942

2017 44,294 4,706 | 44,499 4,728 92.59 9,837 93.02 9,882

2017 44,775 4,757 | 44,980 4,779 93.16 9,897 93.59 9,942

2017 45,554 4,840 | 45,763 4,862 92.48 9,825 92.90 9,870

2017 45,269 4,809 | 45,480 4,832 93.11 9,892 93.54 9,938

2017 10 44,201 4,696 | 44,408 4,718 92.71 9,850 93.14 9,895

2017 11 44,207 4,697 | 44,415 4,719 91.74 9,746 92.18 9,793

2017 12 43,448 4,616 | 43,657 4,638 91.78 9,751 92.22 9,797

2018 42,751 4,542 | 42,953 4,563 91.77 9,750 92.21 9,796

2018 41,567 4,416 | 41,766 4,437 90.44 9,608 90.88 9,655

2018 40,639 4,317 | 40,835 4,338 89.33 9,490 89.76 9,536
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(008 12 31 )| %618 4,846 | 45,910 4,878 5,938 5,976

(o009 12 31 y| 50457 5,31 | 50,704 5,387 8,004 8,043

o010 12 31 y| 43458 4,617 | 43,653 4,638 7,638 7,672
10

o1l 12 31 y| 36:8%2 3,913 [ 37,002 3,931 6,972 6,997
11

o2 12 a1 y| 37-99 4,027 | 38,069 4,044 8,413 8,449
12

o013 12 31 )| 3487 3,705 | 35,022 3,721 10,325 | 10,370
13

o014 12 31 y| 29-5%9 3,138 | 29,674 3,153 | 11,101 | 11,151
14

o015 12 31 )| 2213 2,352 | 22,244 2,363 | 10,259 9,666
15

o016 12 31 y| 22:370 2,377 | 22,474 2,388 | 10,517 | 10,144
16

o7 12 31 y| 25561 2,716 | 25,682 2,728 | 10,059 9,531

2017 23,357 2,481 | 23,461 2,493 | 10,224 9,664

2017 24,203 2,571 | 24,312 2,583 | 10,236 9,724

2017 23,774 2,526 | 23,885 2,538 | 10,047 9,634

2017 24,540 2,607 | 24,653 2,619 | 10,116 9,687

2017 25,338 2,692 | 25,455 2,704 | 10,034 9,672

2017 25,076 2,664 | 25,192 2,676 | 10,130 9,614

2017 25,148 2,672 | 25,265 2,684 9,990 9,673

2017 27,105 2,880 | 27,224 2,892 9,890 9,601

2017 27,352 2,906 | 27,478 2,919 | 10,192 9,668

2017 10 26,224 2,786 | 26,349 2,799 | 10,254 9,627

2017 11 25,754 2,736 | 25,875 2,749 | 10,044 9,527

2017 12 25,561 2,716 | 25,682 2,728 | 10,059 9,531

2018 25,128 2,670 | 25,247 2,682 9,745 9,531

2018 24,847 2,640 | 24,964 2,652 9,387 9,393

2018 24,552 2,608 | 24,672 2,621 9,246 9,278
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(008 12 31 ) 20,864 2,217 112.76 11,980 2,726 290 9,241

(000 12 31 ) 29,669 3,152 139.26 14,795 3,553 378 11,340

010 12 31 ) 33,913 3,603 148.10 15,734 4,133 439 12,165
10

o1l 12 31 ) 33,963 3,608 147.27 15,646 4,525 481 11,967
11

(2012 12 31 ) 41,479 4,407 163.87 17,410 4,220 448 13,278
12

(013 12 31 ) 52,753 5,604 190.33 20,221 4,218 448 15,388
13

o4 12 31 Y 58,232 6,187 198.20 21,057 4,429 an 15,986
14

015 12 31 ) 56,076 5,957 196.49 20,875 4,925 523 15,783
15

016 12 31 ) 51,971 5,521 201.84 21,443 5,073 539 16,025
16

017 12 31 ) 59,303 6,300 234.43 24,906 6,816 724 18,267

2017 52,868 5,617 206.41 21,929 5,244 557 16,354

2017 52,894 5,619 212.12 22,536 5,351 568 16,793

2017 52,387 5,566 210.73 22,388 5,347 568 16,658

2017 52,900 5,620 213.32 22,663 5,395 573 16,842

2017 54,838 5,826 216.23 22,972 5,449 579 17,052

2017 54,033 5,740 216.89 23,042 5,307 564 17,074

2017 54,513 5,792 220.33 23,408 5,762 612 17,315

2017 54,301 5,769 220.78 23,456 5,730 609 17,326

2017 54,466 5,786 224.00 23,798 5,581 593 17,554

2017 10 55,542 5,901 227.93 24,215 5,624 597 17,832

2017 11 57,331 6,001 232.74 24,726 5,967 634 18,191

2017 12 59,303 6,300 234.43 24,906 6,816 724 18,267

2018 62,100 6,597 242.68 25,782 7,454 792 18,874

2018 60,910 6,471 237.57 25,239 7,422 789 18,456

2018 62,160 6,604 234.73 24,938 7,152 760 18,189
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(2008 12 31 ) 226 24 8,486

(2009 12 31 ) 289 31 10,821

(2010 12 31 ) 388 41 10,226
10

(2011 12 31 ) 436 46 9,682
11

(2012 12 31 ) 558 59 12,232
12

(2013 12 31 ) 415 44 17,417
13

(2014 12 31 ) 219 23 20,805
14

(2015 12 31 ) 102 1 20,874
15

(2016 12 31 ) 160 17 21,028
16

(2017 12 31 ) 107 1 23,746

2017 155 16 20,790

2017 159 17 21,273

2017 130 14 20,956

2017 127 13 21,256

2017 129 14 21,421

2017 107 11 21,838

2017 107 11 21,760

2017 107 11 21,759

2017 107 11 22,612

2017 10 107 11 23,267

2017 11 109 12 23,532

2017 12 107 11 23,746

2018 91 10 23,834

2018 7 8 22,820

2018 71 8 22,501
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(2008 12 31 ) 13,139 1,396 117.35 12,467 1,382 147 9,841

(2009 12 31 ) 23,385 2,484 152.01 16,150 2,524 268 12,793

(2010 12 31 ) 31,194 3,314 168.97 17,951 3,106 330 14,395
10

(011 12 31 ) 35,653 3,788 160.72 17,075 3,448 366 13,622
11

(2012 12 31 ) 37,693 4,005 173.32 18,414 3,250 345 14,666
12

(013 12 31 ) 69,669 7,402 215.84 22,931 5,290 562 18,228
13

(2014 12 31 ) 68,157 7,241 232.19 24,668 4,029 428 19,601
14

(015 12 31 ) 61,612 6,546 221.52 23,534 3,699 393 18,672
15

(2016 12 31 ) 57,914 6,153 253.42 26,923 3,808 405 21,171
16

(017 12 31 ) 62,931 6,686 283.99 30,171 4,836 514 23,315

2017 61,636 6,548 256.70 27,272 4,211 447 21,405

2017 63,996 6,799 263.86 28,032 4,559 484 21,985

2017 62,961 6,689 261.11 27,740 4,447 472 21,724

2017 61,217 6,504 260.13 27,636 4,262 453 21,616

2017 59,657 6,338 260.29 27,653 4,397 467 21,609

2017 58,746 6,241 265.21 28,176 4,373 465 21,983

2017 58,030 6,165 266.24 28,285 4,549 483 22,031

2017 56,217 5,973 264.73 28,125 4,309 458 21,877

2017 57,637 6,123 270.87 28,777 4,303 457 22,360

2017 10 61,965 6,583 277.35 29,466 4,676 497 22,858

2017 11 62,528 6,643 282.52 30,015 4,721 502 23,265

2017 12 62,931 6,686 283.99 30,171 4,836 514 23,315

2018 65,449 6,953 293.32 31,162 4,960 527 24,035

2018 61,344 6,517 280.94 29,847 4,859 516 22,996

2018 59,573 6,329 276.56 29,382 4,230 449 22,583
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(2008 12 31 ) 913 97 7,568

(2009 12 31 ) 1,127 120 10,132

(2010 12 31 ) 1,666 177 10,015
10

(2011 12 31 ) 1,363 145 9,071
11

(2012 12 31 ) 1,194 127 11,105
12

(2013 12 31 ) 1,040 110 16,954
13

(2014 12 31 ) 1,138 121 20,922
14

(2015 12 31 ) 205 22 20,201
15

(2016 12 31 ) 432 46 22,664
16

(2017 12 31 ) 321 34 24,693

2017 462 49 22,193

2017 531 56 22,714

2017 509 54 22,290

2017 511 54 22,250

2017 442 47 22,135

2017 321 34 22,922

2017 217 23 22,571

2017 173 18 22,396

2017 173 18 23,471

2017 10 282 30 24.302

2017 11 291 31 24,520

2017 12 321 34 24,693

2018 319 34 24,728

2018 295 31 23,164

2018 256 27 22,757
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(008 12 31 ) 11,035 1,172 88.23 9,374 1,368 145 7,476

(000 12 31 ) 40,819 4,337 126.32 13,420 2,456 261 10,752

(2010 12 31 ) 39,859 4,235 134.22 14,260 5,445 579 11,536
10

o1l 12 31 ) 51,586 5,480 122.11 12,973 5,278 561 10,423
11

o1z 12 31 ) 46,261 4,915 147.97 15,720 4,959 527 12,624
12

(013 12 31 ) 76,282 8,104 201.24 21,380 4,443 472 17,204
13

o4 12 31 Y 85,300 9,062 219.93 23,365 5,434 577 18,826
14

015 12 31 ) 110,884 11,780 231.54 24,598 5,972 635 19,818
15

016 12 31 ) 91,822 9,755 225.15 23,920 4,502 478 19,112
16

017 12 31 ) 79,710 8,468 287.78 30,574 5,332 566 23,998

2017 96,175 10,218 235.34 25,003 4,726 502 19,934

2017 96,263 10,227 243.40 25,859 4,780 508 20,604

2017 95,394 10,135 246.59 26,198 4,632 492 20,846

2017 92,020 9,776 252.22 26,796 4,474 475 21,299

2017 89,439 9,502 256.31 27,230 4,608 490 21,624

2017 85,863 9,122 258.27 27,439 4,565 485 21,752

2017 85,454 9,079 266.13 28,274 4,645 493 22,374

2017 78,001 8,287 268.92 28,570 4,635 492 22,585

2017 75,982 8,072 267.16 28,383 4,467 475 22,408

2017 10 78,396 8,329 282.61 30,024 5,130 545 23,666

2017 11 79,822 8,480 288.59 30,660 5,380 572 24,141

2017 12 79,710 8,468 287.78 30,574 5,332 566 23,998

2018 91,873 9,761 310.76 33,015 5,991 636 25,863

2018 91,314 9,701 303.93 32,290 5,552 590 25,263

2018 92,793 9,858 299.33 31,801 5,967 634 24,824
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(2008 12 31 ) 819 87 7,091

(2009 12 31 ) 1,637 174 10,492

(2010 12 31 ) 2,198 234 9,914
10

(011 12 31 ) 2,490 265 8,588
11

(012 12 31 ) 2,817 299 11,816
12

(2013 12 31 ) 1,861 198 19,698
13

(014 12 31 ) 1,323 141 24,695
14

(015 12 31 ) 945 100 26,302
15

(2016 12 31 ) 860 91 25,083
16

(017 12 31 ) 1,201 128 31,171

2017 818 87 25,346

2017 850 90 26,101

2017 907 96 26,222

2017 979 104 26,874

2017 1,042 111 27,153

2017 1,084 115 27,806

2017 1,090 116 28,105

2017 1,030 109 28,341

2017 977 104 28,838

2017 10 1,034 110 30,849

2017 11 1,090 116 31,202

2017 12 1,201 128 31,171

2018 1,359 144 32,636

2018 1,152 122 31,217

2018 1,156 123 30,681
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o8 12 3 y| 125 1,191 | 11,492 1,221 56.37 5,989 57.76 6,136

(2000 12 31 )| 58580 6,224 | 58,648 6,231 85.79 9,114 85.89 9,125

(010 12 31 y| 103.269| 10,971| 103,364| 10,981| 100.83| 10,712| 100.93| 10,722
10

o1l 12 31 )| 7056 7,549 | 71,139 7,558 84.36 8,962 84.46 8,973
11

o1z 12 3 y| 94621| 10,052| 94,703 10,061| 112.19| 11,019| 112.29| 11,929
12

(013 12 31 )| 102391 10,878 | 102,485| 10,888 | 118.57| 12,507 | 118.67 | 12,608
13

o 12 3 y| 79672 8,464 | 79,736 8,471 | 132.50 | 14,077 132.61| 14,088
14

(015 12 31 )| 9623 7,037 | 66,288 7,042 | 125.66 | 13,351 | 125.77 | 13,362
15

o6 12 3 y| 54067 5,744 | 54,111 5,749 | 120.11| 13,717 | 120.21| 13,727
16

o7 12 a1 )| 52749 5,604 | 52,785 5,608 | 148.80 | 15,809 | 148.91| 15,820

2017 53,798 5,715 | 53,841 5,720 | 130.53 | 13,868 130.64 | 13,879

2017 55,706 5,018 | 55,748 5,023 134.50 | 14,280 | 134.60 | 14,300

2017 54,790 5,821 | 54,831 5,825 | 133.88 | 14,223 133.99 | 14,235

2017 54,940 5,837 | 54,981 5,841 | 136.58 | 14,510 [ 136.68 | 14,521

2017 53,994 5,736 | 54,033 5,740 | 137.45| 14,603 | 137.55| 14,613

2017 53,241 5,656 | 53,281 5,661 | 138.87 | 14,754 138.97 | 14,764

2017 53,718 5,707 | 53,758 5,711 | 142.30| 15,118 | 142.40| 15,129

2017 53,576 5,692 | 53,614 5,696 | 144.01 | 15,300 [ 144.12 | 15,311

2017 52,217 5,548 | 52,255 5,552 | 142.91| 15,183 | 143.02| 15,194

2017 10 52,432 5,570 | 52,470 5,574 | 143.64 | 15,260 | 143.74| 15,271

2017 11 52,611 5,589 | 52,647 5,593 | 146.51 | 15,565 | 146.61 | 15,576

2017 12 52,749 5,604 | 52,785 5,608 148.80 | 15,809 [ 148.01| 15,820

2018 52,646 5,593 | 52,682 5,507 | 152.34| 16,185 [ 152.45| 16,196

2018 48,638 5,167 | 48,672 5,171 | 143.31| 15,225 [ 143.41| 15,236

2018 49,156 5,222 | 49,190 5,226 | 147.74| 15,696 | 147.84 | 15,707
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(2008 12 31 ) 2,331 248 2,386 254 4,963 5,081

(2000 12 31 ) 5,120 544 5,126 545 7,592 7,601

(2010 12 31 ) 13,715 1,457 13,728 1,458 9,032 9,041
10

o1l 12 31 ) 10,973 1,166 10,986 1,167 7,487 7,489
11

(2012 12 31 ) 13,376 1,421 13,388 1,422 9,939 9,949
12

013 12 31 ) 10,356 1,100 10,366 1,101 10,472 10,482
13

014 12 31 ) 8,165 867 8,173 868 11,675 11,685
14

015 12 31 ) 6,497 690 6,502 691 11,026 10,346
15

(2016 12 31 ) 6,062 644 6,067 645 11,186 10,747
16

Q017 12 31 ) 5,949 632 5,953 632 12,628 11,916

2017 6,276 667 6,281 667 11,283 10,627

2017 6,361 676 6,366 676 11,617 10,996

2017 6,331 673 6,335 673 11,540 11,023

2017 6,361 676 6,366 676 11,755 11,213

2017 6,364 676 6,368 677 11,814 11,343

2017 6,189 658 6,194 658 11,916 11,265

2017 6,459 686 6,463 687 12,188 11,755

2017 6,264 665 6,268 666 12,318 11,914

2017 5,925 630 5,930 630 12,204 11,533

2017 10 5,798 616 5,803 616 12,243 11,449

2017 11 5,913 628 5,917 629 12,475 11,785

2017 12 5,949 632 5,953 632 12,628 11,916

2018 6,225 661 6,229 662 12,902 12,566

2018 5,929 630 5,933 630 12,122 12,081

2018 6,039 642 6,043 642 12,466 12,457
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(2008 12 31 ) 912 97 4,511

(2009 12 31 ) 1,834 195 7,135

(2010 12 31 ) 4,122 438 7,483
10

(2011 12 31 ) 3,442 366 5,976
11

(2012 12 31 ) 3,751 399 9,051
12

(2013 12 31 ) 3,113 331 11,755
13

(2014 12 31 ) 2,250 239 15,101
14

(2015 12 31 ) 644 68 | 14,523
15

(2016 12 31 ) 574 61| 14,665
16

(2017 _12 31 ) 299 32| 16,465

2017 561 60| 14,333

2017 581 62| 14,715

2017 540 57| 14,524

2017 557 59| 14,844

2017 540 57| 14,862

2017 517 55 [ 15,259

2017 495 53| 15,336

2017 475 50| 15,498

2017 419 45| 15,751

2017 10 558 59| 16,008

2017 11 568 60| 16,182

2017 12 299 32| 16,465

2018 289 31| 16,342

2018 269 29| 15,044

2018 268 29| 15,477
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(2008 5.58 592.82 560.48
2008 12 31 )

(2009 5.16 548.20 469.21
2009 12 31 )

(2010 5.16 548.20 441.89
2010 12 31 )

10
(2011 5.16 548.20 400.28
2011 12 31 )

11
(2012 5.16 548.20 401.01
2012 12 31 )

12
(2013 5.16 548.20 489.13
2013 12 31 )

13
(2014 5.16 548.20 528.95
2014 12 31 )

14
(2015 5.16 548.20 606.61
2015 12 31 )

15
(2016 5.16 548.20 546.81
2016 12 31 )

16
(2017 5.16 548.20 563.42
2017 12 31 )

123/384



EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

(2008 5.60 594.94 481.66
2008 12 31 )

(2009 0.40 42.50 35.33
2009 12 31 )

(2010 0.40 42.50 35.98
2010 12 31 )

10
(2011 0.40 42.50 34.5250
2011 12 31 )

11
(2012 0.40 42.50 35.4660
2012 12 31 )

12
(2013 0.40 42.50 35.47
2013 12 31 )

13
(2014 0.40 42.50 37.415
2014 12 31 )

14
(2015 0.40 42.50 35.189
2015 12 31 )

15
(2016 0.40 42.50 33.78
2016 12 31 )

16
(2017 0.40 42.50 34.27
2017 12 31 )
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(2008 12 31 4.10 -0.15 -16.06
(2009 12 31 12.46 11.02 15.70
(2010 12 31 6.51 7.03 -5.70
10 5.70 4.62 0.24
(2011 12 31 - . )
11
(2012 12 31 6.78 6.24 20.76
12
(2013 12 31 -1.01 -1.63 20.86
13 3.93 3.42 18.75
(2014 12 31 . . ]
14 -0.75 -1.48 0.05
(2015 12 31 . . ;
1 1.55 -0.12 -0.81
(2016 12 31 - . ]
16 2.57 0.40 -0.67
(2017 12 31 . . ]
(2008 12 31 -21.65 -24.35 -36.69
(2009 12 31 40.59 39.30 44.93
(2010 12 31 14.51 15.20 1.59
1o 2.04 1.09 _2.97
(2011 12 31 . . ;
11
(2012 12 31 13.05 12.57 28.16
12
(2013 12 31 6.32 5.97 30.14
13 -0.51 -0.82 13.96
(2014 12 31 . . ;
14 -2.71 -3.22 -1.68
(2015 12 31 - . ]
15
(2016 12 31 11.68 10.23 9.36
16 4.90 2.83 1.83
(2017 12 31 - . ]
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(2008 12 31 -20.75 -35.59
(2009 12 31 39.17 42.69
(2010 12 31 14.01 0.95
10
(2011 12 31 2.06 -3.48
11 12.73 26.42
(2012 12 31 - .
12
(2013 12 31 6.14 28.70
13
(2014 12 31 -0.37 12.64
14
(2015 12 31 -2.48 -2.11
15
(2016 12 31 11.31 7.84
16
(2017 12 31 4.79 1.00
(2008 12 31 -18.42 -20.27 -33.98
(2009 12 31 23.50 22.71 27.52
(2010 12 31 6.35 7.28 -5.50
10 -0.56 -1.63 -5.32
(2011 12 31 - . ;
11
(2012 12 31 11.27 10.96 26.34
12
(2013 12 31 16.15 15.89 42.39
2 4.13 3.89 19.45
(2014 12 31 : . )
14 -0.86 -1.27 0.33
(2015 12 31 : . )
15 2.72 1.53 0.74
(2016 12 31 - . )
16
(2017 12 31 16.15 13.99 12.93
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(2008 12 31 -28.80 -29.05 _42.33

(2009 12 31 29.54 30.00 33.88

(2010 12 31 11.16 12.52 -1.15
1o -4.88 -5.37 -9.43

(2011 12 31 - . ]
11

(2012 12 31 7.84 7.66 22.42
12

(2013 12 31 24.53 24.29 52.67
13 7.58 7.53 23.40

(2014 12 31 . . ;
14 -4.60 -4.74 -3.45

(2015 12 31 . . ;
15

(2016 12 31 14.40 13.38 12.19
16

(2017 12 31 12.06 10.13 8.95

(2008 12 31 -45.28 -45.22 -55.68

(2009 12 31 43.17 43.82 47.96

(2010 12 31 6.25 7.29 -5.51
10 -9.02 -9.65 -13.38

(2011 12 31 . . ]
11

(2012 12 31 21.18 21.12 37.59
12

(2013 12 31 36.00 36.28 66.71
13 9.29 9.43 25.37

(2014 12 31 . . ;
14 5.28 5.27 6.51

(2015 12 31 - . ]
15 -2.76 -3.56 -4.63

(2016 12 31 . . ;
16

(2017 12 31 27.82 25.57 2427
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( )
( ) ( )
(D)
(2008 12 31 -48.70 -48.15 -59.70
(2009 12 31 52.90 53.68 58.17
(2010 12 31 18.00 19.44 4.88
(2011O 12 31 -15.94 -16.72 -20.14
(201%1 12 31 33.46 33.22 51.46
(201%2 12 31 6.04 5.72 29.88
(2014113 12 31 12.09 11.85 28.46
14
(2015 12 31 -4.86 -5.26 -3.83
15
(2016 12 31 3.06 1.76 0.98
(201%6 12 31 15.56 13.20 12.27
« )
100x a b b
a
b
« )
C D 2003 30
REIT
C ) 12 15
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*

619,216 227,621 842,030

2008 2 3y 42,689 24,032 71,603

2,550 2,250 10,516

1,049,329 438,393 1,452,967

@000 12 3y 118,189 72,792 117,001

2,099 1,494 11,121

1,677,807 522,151 2,608,622

@010 12 3 ) 77,539 68,024 126,517

3,520 6,968 7.673

415,227 629,308 2,394,541

10 12,568 40,152 98,933
(011 12 31 ) . . .

4,493 1,982 10,184

490,366 314,754 2,570,153

1 24,989 11,549 112,374
(012 12 31 ) : . :

3,819 6,164 7,839

534,130 1,029,497 2,074,786

12 46,953 47,247 112,079
(013 12 31 ) . . ,

2,242 4,659 5,421

309,003 600,101 1,783,688

13 23,652 30,501 105,230
(014 12 31 ) . . .

1,526 4,399 2,549
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264,535 421,054 1,627,169

14
(2015 12 31 ) 21,940 19,986 107,184
4,439 3,367 3,620
607,564 288,017 1,946,716

15
(2016 12 31 ) 62,146 20,990 148,340
142 2,535 1,226
180,256 467,987 1,658,985

16
(2017 12 31 ) 33,892 50,524 131,708
53 986 294

C )

C )
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106,096 121,234 267,250
6,264 40,375 55,674
2,292 11,639 13,699
2008 12 31
63,822 165,098 658,638
6,106 244,549 692,976
319,523 169,602 417,170
17,616 29,414 43,876
5,058 3,139 15,618
(2009 12 31 )
161,596 154,461 665,773
17,134 127,417 582,603
797,293 358,134 856,330
41,701 22,775 62,802
11,554 6,485 20,687
(2010 12 31 )
227,603 230,896 662,480
20,921 139,881 463,734
602,755 371,373 1,087,712
41,384 29,505 74,681
10 6,120 8,168 18,639
(2011 12 31 )
122,360 118,288 666,552
27,103 84,321 406,516
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220,746 178,573 1,129,885

17,930 15,063 77,548

1 4,305 5,380 17,564
(2012 12 31 )

40,585 65,178 641,960

2,685 18,922 390,279

570,041 585,211 1,114,715

66,423 36,246 107,725

12 3,117 10,445 10,235
(2013 12 31 )

124,693 126,518 640,134

35,750 70,422 355,607

330,954 446,486 999,182

23,641 49,283 82,083

13 1,723 3,345 8,612
(2014 12 31 )

87,683 160,446 567,371

57,623 94,543 318,688

46,352 306,031 739,504

2,296 25,488 58,891

14 895 4,539 4,969
(2015 12 31 )

36,977 119,578 484,770

16,352 75,737 259,302
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146,066 170,184 715,386

34,895 16,443 77,344

15 774 2,199 3,544
(2016 12 31 )

54,155 81,325 457,600

41,962 52,712 248,553

259,357 210,551 764,192

67,652 40,128 104,868

16 305 2,348 1,502
(2017 12 31 )

99,736 83,924 473,412

82,515 44,798 286,270
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124,517 55,736 185,025

008 12 31 15,010 5,289 26,605

344 651 2,399

69,735 41,719 213,041

@000 12 3y 7,816 5,459 28,961

1,417 1,345 2,471

61,755 45,814 228,982

@010 12 31 ) 6,064 7.335 27.690

1,316 696 3,001

35,967 34,333 230,616

10 3,044 2,535 29,099
(011 12 31 ) : . .

2,168 1,791 3,468

40,932 18,426 253,122

1 4,211 5,784 27,526
(012 12 31 ) : : :

1,286 802 3,952

88,805 64,770 277,157

12 6,961 5,629 28,858
(2013 12 31 ) . . .

an1 1,883 2,509

97,154 80,509 203,802

13 10,078 5,757 33,179
(014 12 31 ) . . .

874 2,125 1,259

44,495 52,912 285,385

14 8,095 3,775 37,499
(015 12 31 ) : . .

515 1,188 585

134/384



EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
OOoOooooooooooooooodd

24,295 52,193 257,487
15
(2016 12 31 ) 4,223 4,728 36,993
736 431 889
50,115 54,632 252,970
16
(2017 12 31 ) 11,240 6,194 42,039
255 634 510
« )
« D
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48,126 32,424 111,965

008 12 31 3,791 8,295 12,664

4,468 3,283 10,880

104,978 63,107 153,835

000 12 31 18,364 12,795 18,234

2,438 3,034 10,284

116,128 85,353 184,611

@010 12 31 ) 8,649 9,299 17,583

8,776 5,505 13,555

97,306 60,001 221,826

10 24,107 22,214 19,477
(011 12 31 ) : . .

4,026 6,016 11,565

30,368 34,715 217,479

1 2,806 3,087 19,196
(012 12 31 ) : : :

3,202 5,455 9,313

297,608 192,310 322,776

12 18,167 6,805 30,556
(2013 12 31 ) . . .

4,060 6,017 6,456

140,903 170,142 203,537

13 7.717 13,653 24,620
(014 12 31 ) . . .

2,037 1,977 6,516

61,911 77.318 278,131

14 5,957 6,770 23,808
(015 12 31 ) : . .

857 6,154 1,219
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67,537 117,138 228,529

15
(2016 12 31 ) 7,521 10,308 21,021
2,060 1,051 2,228
79,272 86,200 221,600

16
(2017 12 31 ) 8,351 6,006 23,366
2,496 3,260 1,464

« D

« )
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76,176 26,892 125,066
2008 12 31 12,283 11,677 16,506
8,578 6,130 10,422
343,297 145,218 323,145
2009 12 31 47,583 42,976 21,113
9,630 5,636 14,416
574,118 600,288 296,976
(2010 12 31 ) 79,839 62,480 38,471
11,196 7,544 18,068
261,409 135,917 422,467

10
(011 12 31 ) 27,957 27,462 38,966
10,937 6,694 22,311
61,861 171,694 312,634

11
(012 12 31 ) 2,584 7,528 34,023
3,607 5,271 20,649
370,069 303,637 379,067

12
(2013 12 31 ) 16,163 22,996 27,189
4,354 15,054 9,949
318,755 309,968 387,854

13
(014 12 31 ) 19,891 12,511 34,569
3,071 6,602 6,418
281,099 190,045 478,908

14
(015 12 31 ) 12,715 11,067 36,217
2,455 4,555 4,318
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70,547 141,636 407,819

15
(2016 12 31 ) 8,553 17,244 27,526
4,300 4,613 4,005
94,897 225,737 276,978

16
(2017 12 31 ) 5,885 8,380 25,031
2,607 2,270 4,342

« )

« )

« ) 2017 12 15
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43,410 75,736 198,970
2008 12 31 4,023 22,192 42,366
3,226 5,952 18,224
850,481 366,622 682,830
2009 12 31 33,012 13,044 62,335
9,852 4,311 23,765
1,282,567 941,243 1,024,154
(2010 12 31 ) 114,168 52,751 123,752
33,551 12,422 44,894
154,882 336,711 842,325

10
(2011 12 31 ) 16,476 27,452 112,782
53,202 53,774 44,322
81,807 80,719 843,413

11
(2012 12 31 ) 10,261 6,474 116,569
14,808 23,228 35,902
378,268 358,100 863,581

12
(2013 12 31 ) 10,531 22,976 104,124
9,327 17,345 27,883
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111,499 373,797 601,283

13
(2014 12 31 ) 6,309 26,674 83,759
4,355 14,394 17,844
60,138 134,352 527,069

14
(2015 12 31 ) 2,028 14,970 70,818
1,477 13,993 5,329
30,573 138,859 418,783

15
(2016 12 31 ) 11,521 19,006 63,333
2,069 2,822 4,576
17,025 81,325 354,483

16
(2017 12 31 ) 150 10,412 53,071
1,663 4,195 2,044

«c )

«c )
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2017 12 31 2016 12 31

8,063,998 856,719 8,980,552 954,094

8,063,998 856,719 8,980,552 954,094

162,344 17,247 153,759 16,335

548,980 58,324 520,803 55,330

914 97 3,597 382

9,371 996 6,793 722

14,702 1,562 25,351 2,693

52,460 5,573 31,268 3,322

788,771 83,799 741,571 78,785

(162,344) (17,247) (153,759) (16,335)

626,427 66,552 587,812 62,449

7,437,571 790,168 8,392,740 891,645

-; _ _ _ _

—; _ _ _ _

— ) _ _ _ _
)

— ) _ _ _ _
)

7,437,571 790,168 8,392,740 891,645
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2017 12 31 2016 12 31

/) 24,206,541 2,571,703 (1,554,749) (165,177)

24,206,541 2,571,703 (1,554,749) (165,177)

230,514 24,490 277,336 29,464

— 775,342 82,372 932,988 99,121

343 36 5,077 539

9,371 996 6,793 722

20,834 2,213 25,351 2,693

62,422 6,632 71,446 7,590

1,098,826 116,739 1,318,991 140,130

1,098,826 116,739 1,318,991 140,130

/( 23,107,715 2,454,964 (2,873,740) (305,306)

— ( ) _ _ _ _
)

— ( ) _ _ _ _
)

— ) _ _ _ _
)

— ) . . . .
)

/C ) 23,107,715 2,454,964 (2,873,740) (305,306)
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2017 12 31 2016 12 31
1,387,005 147,355 1,533,105 162,877
8,145,483 865,376 1,697,651 180,358
9,532,488 1,012,732 3,230,756 343,236
150,633 16,003 175,669 18,663
448,072 47,603 522,223 55,481
87 9 2,208 235
9,371 996 6,793 722
13,633 1,448 25,351 2,693
41,970 4,459 39,242 4,169
663,766 70,518 771,486 81,963
663,766 70,518 771,486 81,963
8,868,722 942,213 2,459,270 261,273
) (155,198) (16,488) (195,726) (20,794)
) ™ ) (205) @2
(17,708) (1,881) (22,313) (2,371)
— — ©) (€D
(172,913) (18,370) (218,250) (23,187)
8,695,809 923,843 2,241,020 238,086
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@) 2017 12 31 2016 12 31

12,621 1,341 791 84
12,621 1,341 791 84
152 16 5 1
517 55 16 2
7,028 747 6,793 722
14 1 — _
11,110 1,180 5,212 554
18,821 2,000 12,026 1,278
(18,000) (1,912) (12,000) (1,275)
821 87 26 3
11,800 1,254 765 81
J— ) . . . .

)
J— ) . . . .

)
— ) _ _ _ _

( )
— ) _ _ _ _

( )
11,800 1,254 765 81

@)
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2017 12 31 2016 12 31
10,072,702 1,070,124 4,005,244 425,517
39,952,264 4,244,529 126,514,616 13,440,913
(101,564,702)  (10,790,234)  (77,382,921) (8,221,162)
) (61,612,438) (6,545,705) 49,131,695 5,219,751
)/ (51,539,736) (5,475,582) 53,136,939 5,645,268
392,999,786 41,752,297 339,862,847 36,107,029
341,460,050 36,276,716 392,999,786 41,752,297
— 2017 12 31 2016 12 31
9,456,519 1,004,661 22,786,764 2,420,866
90,706,622 9,636,672 47,663,664 5,063,788
(73,318,847) (7,789,394)  (57,653,329) (6,125,090)
/¢ ) 17,387,775 1,847,277 (9,989, 665) (1,061,302)
26,844,294 2,851,938 12,797,099 1,359,564
249,927,932 26,552,343 237,130,833 25,192,780
276,772,226 29,404,281 249,927,932 26,552,343
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2017 12 31 2016 12 31
9,078,696 964,521 1,616,591 171,747
12,934,895 1,374,203 5,478,453 582,031
(13,207,164) (1,403,129)  (11,765,696) (1,249,988)
(272,269) (28,926) (6,287,243) (667,957)
/( 8,806,427 935,595 (4,670,652) (496,210)
57,340,409 6,091,845 62,011,061 6,588,055
66,146,836 7,027,440 57,340,409 6,091,845
2017 12 31 2016 12 31
7,437,571 790,168 8,392,740 891,645
23,285,901 2,473,894 18,378,839 1,952,568
(25,320, 622) (2,690,063)  (30,940,309) (3,287,098)
(2,034,721) (216,169)  (12,561,470) (1,334,531)
/( 5,402,850 573,999 (4,168,730) (442,886)
62,735,429 6,665,012 66,904,159 7,107,898
68,138,279 7,239,011 62,735,429 6,665,012
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2017 12 31 2016 12 31
/C ) 23,107,715 2,454,964 (2,873,740) (305, 306)
26,360,585 2,800,549 17,585,322 1,868,265
(60,728,433) (6,451,789)  (36,891,622) (3,919,366)
(34,367,848) (3,651,240)  (19,306,300) (2,051,101)
(11,260,133) (1,196,277)  (22,180,040) (2,356,407)
97,503,246 10,358,745 119,683,286 12,715,152
86,243,113 9,162,468 97,503,246 10,358,745

2017 12 31 2016 12 31
8,695,809 923,843 2,241,020 238,086
2,577,630 273,847 5,400,744 574,731
(13,118,041) (1,393,661)  (21,067,905) (2,238,254)
(10,540, 411) (1,119,813)  (15,658,161) (1,663,523)
(1,844,602) (195,971)  (13,417,141) (1,425,437)
60,840,577 6,463,703 74,257,718 7,889,140
58,995,975 6,267,732 60,840,577 6,463,703
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@) 2017 12 31 2016 12 31

11,800 1,254 765 81

135,502 14,396 8,900 946

(156,967) (16,676) — —

«C ¥ (21,465) (2,280) 8,900 946

« )/ (9,665) (1,027) 9,665 1,027
9,665 1,027 — —

— — 9,665 1,027

@
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( AIF )
AIF 2013
AIFM ) AIFM
AIFM AIFM
AIFMD )
(
FRC
FRS 102

102 1990
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2016 12 31

(

)

@

2017 12 31
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JCIL JCIL
( FCA )
JCIL
JCM
2017 JCIL
2017 30
10,000
2017 12 31 22,727 20,000
2016 12 31 33,086 30,000
AIFM
0.25
JCIL
«
0.85

JCIL
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0.50 JCIL
( JCIL
)
JCIL
2017 12 31 2016 12 31
)

( )inc 0.80
( )inc 0.90
( Jacc 1.05

us ( Jacc 1.20

us ( Jacc 1.20
( )inc 1.25
( Jacc 1.15
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JCIL



2017 12 31

)

)

31

2017 12 31
112.66
0.83

2017 12 31
111.89
0.88

FRS 102

2016 12 31
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() ( )
)
() ( )
2017 12
2016 12 31
116.86
0.95
2016 12 31
109.12
0.91

14
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FRS 102

2017 12 31
2016
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)

2017 12 31 A+ 2016 12 31 A
2017 12 31 A+ 2016 12 31 A
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2017 12 31
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2016 12 31

2015 12 31

) $324,479,784

)

$
$16,934,868
$

$45,398

) $189,918,265

)
)

$43,448,459
$

$17,555,922

$25,561,017
$

$288,563

$59,222,918
$

$6,816,453
$

$107,465

$195.69

$

\14,486.00

\

\17,407.00

$248.52

$91.78

$

\18,860.00

\10,059.00

\

\21,647.00

$234.43

$

\18,267.00

\

\23,746.00

$371,397,409
$3,080,170
$18,314,488
$27,776

$179,943

$169,491,291
$42,331,339
$2,550,736
$12,312,108
$22,369,874
$227,905

$644,679

$51,971,291
$102,649
$5,072,956
$33,533

$159,980
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$190.78

$177.03

\14,428.00

\13,412.00

\17,525.00

$236.
$92.
$219.
\18,341.
\10,517.
\16,992.

\21,257.

$201.
$187.
\16,025.
\14,877.

\21,028.

92

51

87

00

00

00

00

84

34

00

00

00

$305,694,356
$20,451,381
$12,883,598
$301,313

$532,199

$156,873,075
$42,534,997
$6,366,368
$8,153,606
$22,135,366
$263,738

$803,683

$56,075,628
$848,716
$4,924,720
$60,436

$101,561

$187.
$175.
\14,446.
\13,508.

\17,668.

$212.
$87.
$197.
\16,639.
\10,259.
\15,494.

\19,437.

$196.
$183.
\15,783.
\14,724.

\20,874.

87

20

00

00

00

13

74

85

00

00

00

00

49

29

00

00

00
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2017 12 31 2016 12 31 2015 12 31
( ) 62,981,783 $283.99  $57,913,620 $253.42  $61,611,514 $221.52
( ) $ $ $555,365 $235.18  $1,388,567 $206.61
) $4,835,535  \23,315.00  $3,833,986  \21,171.00  $3,698,943  \18,672.00
€D $ \ $294  \19,641.00 $253  \17,371.00
) $320,961  \24,693.00 $432,164  \22,664.00 $204,882  \20,201.00
( ) $79,700,764 $287.78  $91,821,796 $225.15 $110,884,099 $231.54
( ) $ $ $302,944 $208.91  $1,816,498 $215.91
) $5,331,862  \23,998.00  $4,501,784  \19,112.00  $5,972,389  \19,818.00
¢ $ \ $17,047  \17,736.00 $65,242  \18,479.00
) $1,201,487  \31,171.00 $859,675  \25,083.00 $945,058  \26,302.00
( ( ) ) $52,748,510 $148.80  $54,067,183 $129.11  $66,233,687 $125.66
( ( ) ) $ $ $136,748 $127.34 $871,998 $124.23
( ( )) $5,948,706  \12,628.00  $6,062,162  $11,186.00  $6,497,084  \11,026.00
( ( )) $ \ $177  $11,017.00 $10,914  \10,887.00
() $298,759  \16,465.00 $574,307  $14,665.00 $644,035  \14,523.00
@
( ) $ $ $9,665 $109.87 $ $
@
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2017 12 31
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( ) ( ) ) )
1,946,716 239,161,840 17,400 (127,531,894) 148,340 11,852,721 242 (7,276,489)
181,934 35,205,970 1,955 353,936 33,892 4,384,150 — —
(470,476) (91,330,571) (19,355)  (3,459,445) (50,524)  (6,601,550) (242) (28,196)
1,658,174 183,037,239 — (130,637,403) 131,708 9,635,321 —  (7.304,685)

)
1,200 (362,441)
53 8,208
(959)  (144,940)
294 (499,173)
( )

« ¢ ; C )
715,386 81,142,286 457,600 47,174,723 11,601 (55,815,015) 78,447 10,184,714
259,357 62,785,807 99,736 9,255,659 — — 66,549 11,153,854
(210,551) (51,476,554) (83,924) (7,772,608) (11,601) (2,595,084) (40,128) (6,761,013)
764,192 92,451,539 473,412 48,657,774 —  (58,410,099) 104,868 14,577,555

)

( ) ) )
248,553 30,998,565 1,568  (4,827,681) 3,544 (704,581)
82,515 7,453,765 — — 305 57,537
(44,798)  (4,033,385) (1,568)  (238,831) (2.347)  (441,372)
286,270 34,418,945 —  (5,066,512) 1,502 (1,088,416)
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)

257,487 30,137,877
50,297 11,088,039

(55,158) (11,973,386)

548  (18,901,219)
195 38,066

(743)  (147,652)

263 (2,084,803)

(263) (34,742)

252,626 29,252,530

—  (19,010,805)

—  (2,119,545)

)

889 (103,138)
255 49,753

(634)  (121,700)

510 (175,085)

)

228,529 23,455,627
79,448 21,136,628

(86,200) (22,908,474)

2,361 (15,165,639)

(2,361)  (571,343)

(6,006) (1,182,072)

2 (1,546,443)

&) @17

221,777 21,683,781

—  (15,736,982)

—  (1,546,760)

)

2,228 (239,607)
2,496 511,574

(3,260)  (658,416)

1,464 (386,449)
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( ) ( ) ) )
407,819 46,892,748 1,450 (10,153,289) 27,526 1,650,870 112 (956,530)
94,896 24,551,945 — — 5,885 1,153,625 — —
(225,737) (58,234,546) (1,450)  (326,203) (8,380) (1,591,305) 112) (19,484)
276,978 13,210,147 —  (10,479,492) 25,031 1,213,190 — (976,014)
)

4,005 (485,559)
2,607 655,015

(2,270)  (556,895)

4,342 (387,439)
( ) ( ) ) )
( ) ( ) ( ) ( )
418,783 4,110,201 1,074 (13,668,569) 63,333 3,947,204 2 1,221,384
17,025 2,330,520 — — 150 15,667 — —
(81,325) (11,277,413) (1,074)  (139,421) (10,412) (1,116,609) @ (196)
354,483  (4,836,692) —  (13,807,990) 53,071 2,846,262 — 1,221,188
)

4,576 (557,316)
1,663 231,442

(4,195)  (584,401)

2,044 (910,275)
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@
)
88 8,900
1,224 135,502
(1,312) (156,967)
— (12,565)
@
2016 12 31
) ( ) ) )
1,627,169 176,912,170 116,732 (109,673,139) 107,184 6,428,308 2,681 (6,960,192)
607,564 117,673,236 3,098 560,899 62,146 8,259,120 — —
(288,017) (55,423,566)  (102,430) (18,419,654) (20,990) (2,834,707) (2,439)  (316,297)
1,946,716 239,161,840 17,400 (127,531,894) 148,340 11,852,721 242 (7,276,489)

)
3,620 4,895
142 21,361
(2,562)  (388,697)
1,200 (362,441)
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( ) ( ) ( ) )
739,504 86,196,753 484,770 49,631,602 32,178 (51,537,404) 58,891 7,131,769
146,066 33,158,576 54,155 4,870,866 186 38,549 35,998 5,785,387

(170,184) (38,213,043)

(81,325) (7,327,745)

(20,763) (4,316,160)

(16,442) (2,732,442)

715,386 81,142,286 457,600 47,174,723 11,601 (55,815,015) 78,447 10,184,714
)
( ) ) )
259,302 31,944,377 2,046  (4,754,968) 4,969 (469,453)
41,962 3,678,831 — — 774 131,455
(52,711) (4,624,643) 478) (72,713) (2,199)  (366,583)
248,553 30,998,565 1,568  (4,827,681) 3,544 (704,581)

( ) ( ) (@) )
285,385 35,622,157 4,631 (18,162,703) 37,499 3,642,368 493 (2,052,897)
24,295 4,746,060 — — 4,222 605,979 — —
(52,193) (10,230,340) (4,083)  (738,516) (4,728)  (691,044) (230) (31,906)
257,487 30,137,877 548  (18,901,219) 36,993 3,557,303 263 (2,084,803)

)

585 (155,662)
735 126,414

(431) (73,890)

889 (103,138)
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) )

278,131 34,805,006
67,537 16,173,709

(117,139) (27,523,088)

6,721 (14,252,019)
1,925 439,632

(6,285) (1,353,252)

23,808 2,215,000 2 (1,546,443)
7,663 1,392,009 — —

(10,308) (1,882,321) — —

228,529 23,455,627 2,361 (15,165,639) 21,163 1,724,688 2 (1,546,443)
)
1,219 (431,448)
2,060 373,489
(1,051)  (181,648)
2,228 (239,607)

( ) ( ) ) )
478,908 63,011,457 8,413  (8,733,314) 36,217 3,264,227 424 (907,295)
70,547 15,260,418 5 1,021 8,553 1,457,973 — —
(141,636) (31,379,127) (6,968) (1,420,996) (17,244) (3,071,330) (312) (49,235)
407,819 46,892,748 1,450 (10,153,289) 27,526 1,650,870 112 (956,530)

)

4,318 (380,535)
4,300 865,910

(4,613)  (970,934)

4,005 (485,559)
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) ( ) (@) )
( ) ( ) ( ) ( )
527,069 18,080,116 7,019 (12,937,286) 70,818 4,805,116 120 1,232,394
30,573 3,969,702 — — 11,521 1,180,211 — —
(138,859) (17,939,617) (5,945)  (731,283) (19,006) (2,038,123) (118) (11,010)
418,783 4,110,201 1,074 (13,668,569) 63,333 3,947,204 2 1,221,384
)
5,329 (469,275)
2,069 259,831
(2,822)  (347,872)
4,576 (557,316)
@
)
88 8,900
88 8,900

@
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12
2017 12 31 2016 12 31
2017 12 3L 2016 12 31 2017 12 31 2016 12 3L 2017 12 3L 2016 12 3l
/C )
) 3,700,079 1,849,032 (150,884)  (2,349,233) 3,512,622 3,208,610
343,182 6,560 180,138 90,409 81,750 116,367
) 2,720 7,861 (39,425) (12,182) (5,293) 6,844
C )
« ¥ (1,227,815)  (3,769,760) 555,357 17,696,381 6,197,106 (937,379)
) 1,144 (131,526) 37,377 (84,397) 11,786 (58,768)
2,819,310  (2,037,833) 573,563 15,340,978 9,797,971 2,335,674
/C )
2017 12 31 2016 12 31 2017 12 3L 2016 12 31 2017 12 31 2016 12 al
C )
4,804,071 5,408,547 14,284,003 5,654,620 3,243,935 4,295,996
58,303 199,048 84,725 352,085 100,462 251,805
) 749 3,762 1,203 (13,714) 1,430 (5.527)
/C )
, /( 3,193,057 3,414,510 0,820,938  (7,465,925) 4,798,355  (2,764,074)
) 7,818 (45,315) 6,582 (81,815) 1,301 (80,549)
8,063,998 8,080,552 24,206,541  (1,554,749) 8,145,483 1,607,651
C )
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® —
(791) 791
12,621 791
2017 12 31 2016 12 31
53,877 62,606
53,877 62,606
JCGI
2017 30 JHG
2017 30
2017 30
2017

222/384



EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

@ )
2017 10 17
@ 2017 10 17
(@)
(@)
US 2017 11 15
2017 12 15
2017 12 15
@
16
17
2018 19

223/384



EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

(©)
() ( )
(2016 : 100.0 ; USD 393,178,756)
( )inc UCITS....coeiiiei, 28,129,673 100.3 342,619,422
........................................................................ 100.3 342,619,422
2017 12 31 (2016 ; USD 97,165)

( ) ( )

Citibank
JPY 1,912,514,580 USD 16,907,386 17,005,257 2018 31 97,871
97,871
342,717,293

2017 12 31 (2016 : ; USD (861))

( ) ( )

Citibank
usb 13,395 JPY 1,511,692 13,441 2018 31 (46)
usb 29,979 JPY 3,392,583 30,165 2018 31 (186)
usb 31,321 JPY 3,544,089 31,512 2018 31 (191D
(423)
(423)

Appendix
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() ( )

(2016 : 99.5 ; USD 248,699,534)

( Yinc UCITS. .o, 30,646,619 100.4 277,964,837

........................................................................ 100.4 277,964,837

2017 12 31 (2016 ; USD 64,246)
( ) ( )
Citibank
JPY  1,992,860,314 USD 17,617,676 17,719,657 2018 31 101,981
JPY 10,885,376 USD 96,614 96,788 2018 31 174
JPY 968,618 USD 8,594 8,613 2018 31 19
usb 31,767 JPY 3,571,739 31,758 2018 31 9
102,183
278,067,020
2017 12 31 (2016 : ; USD (647))
( ) ( )
Citibank
usD 3,541 JPY 400,379 3,560 2018 31 (19)
usb 182,638 JPY 20,661,615 183,712 2018 31 (1,074)
usb 18,406 JPY 2,082,679 18,518 2018 31 (112)
(1,205)
(1,205)
Appendix
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() ( )
(2016 : 99.9 ; USD 57,279,009)
( )acc UCITS...oieiiiieiii, 2,051,836 99.8 65,987,060
........................................................................ 99.8 65,987,060
2017 12 31 (2016 ; USD 27,832)
( ) ( )
Citibank
JPY 751,110,382 USD 6,640,113 6,678,551 2018 31 38,438
JPY 20,000,000 USD 176,790 177,831 2018 31 1,041
JPY 500,000 USD 4,436 4,446 2018 31 10
USsD 1,443 JPY 162,278 1,443 2018 31 —
39,489
66,026,549
2017 12 31 (2016 : ; USD (190))
( ) ( )
Citibank
USD 2,400 JPY 270,803 2,408 2018 31 ®)
USsD 11,238 JPY 1,271,734 11,308 2018 31 (70)
(78)
(78)
Appendix
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() ( )
(2016 : 99.2 ; USD 62,243,740)
us
( )acc UCITS. i, 2,299,555 99.9 68,066,819
........................................................................ 99.9 68,066,819
2017 12 31 (2016 : ; USD 20,351)
( ) ( )
Citibank
JPY 537,267,780 USD 4,749,660 4,777,153 2018 31 27,493
JPY 10,000,000 USD 88,395 88,916 2018 31 521
28,014
68,094,833
2017 12 31 (2016 : ; USD (188))
( ) ( )
Citibank
usD 5,421 JPY 613,499 5,455 2018 31 34)
(€D
G4
Appendix
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() ( )
(2016 : 100.4 ; USD 97,885,878)
us
( )acc UCITS...oieiiiieiii, 2,618,464 100.1 86,330,766
........................................................................ 100.1 86,330,766
2017 12 31 (2016 ; USD 24,771)

( ) ( )

Citibank
JPY 609,864,668 USD 5,391,445 5,422,654 2018 31 31,209
31,209
86,361,975

2017 12 31 (2016 : ; USD (382))

( ) ( )

Citibank
usb 10,165 JPY 1,147,094 10,200 2018 31 (35)
usb 21,608 JPY 2,445,251 21,742 2018 31 (134)
usb 7,641 JPY 862,766 7,671 2018 31 (30)
USD 11,894 JPY 1,340,995 11,924 2018 31 (30)
UsD 2,132 JPY 241,230 2,145 2018 31 (13)
(242)
(242)

Appendix
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() ( )
(2016 : 100.3 ; USD 60,993,887)
¢ )inc UCITS. .o, 3,846,587 99.6 58,775,849
........................................................................ 99.6 58,775,849
2017 12 31 (2016 ; USD 33,314)

( ) ( )

Citibank
JPY 673,702,937 USD 5,955,801 5,990,277 2018 31 34,476
JPY 8,724,501 USD 77,435 77,574 2018 31 139
34,615
58,810,464

2017 12 31 (2016 : ; USD (579))

( ) ( )

Citibank
usD 55,717 JPY 6,287,782 55,908 2018 31 (191)
usD 5,298 JPY 596,369 5,302 2018 31 O]
usD 39,859 JPY 4,510,676 40,106 2018 31 (247)
usD 9,959 JPY 1,126,269 10,014 2018 31 (55)
usD 17,168 JPY 1,940,040 17,250 2018 31 (82)
(579)
(579)

Appendix
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Statement of Comprehensive Income
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Statement of Changes in Net Assets Attributable

to Holders of Redeemable Units
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Statement of Changes in Net Assets Attributable
to Holders of Redeemable Units (.9
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Notes to the Financial Statements

1. Genoral Information

Janus Solection {ihe "Trust’) has been authored by the
Ceniral Bank a5 'a Retall Invesior Allernative inviestment
Funds (AIF*) purssant to Chapter 1 of the AIF Rulebook
Tho Marnager has been awthorisad by tha Central Bank
as an Allernative Investment Fund Managar [JAIFIT)
pursuan to he Eurepian Linion [Allematiee insestmant
Fund Managers) Ragulations 2013 ["AIFM Regueations”)
dnt acts a5 the goernil AIFM of tha Test The AIFM s
responzible for enswning compliance with the Allermative
trvestmant Fund Manager Direciive ("AIFMO"), including,
withoul limstabon, maatng with vanous organisalional
respuiromients and conduct of business rules. adopling
and implementing a programmee of activies and virous
pokcies and procedures (which address aneas such as
risk managament, kquidily management and rermunoralon)
and complying wilth ongeing captal, reporting and
franspasancy abligations,

2, Aceounting Policies

The sigrilecant accounling policks e estimalon
techniques adopted by the Trust are as folows:

Basis of Presentation of Financial Statements.
Suternerd of Compliance:

The lingncal Slalemens &g prepared in accondancs

with FRS 102 Fnarcial Reporting Standard ('FRS 107
applicably in the UK prd Republic of Ingland issued by the
Financial Reporting Councll (FRC) and promuigatad by
the Institule ol Chartared Accountants in reland and tha
Unit Trusts Act, 1990

The formad and cenain wordngs of the financial stalements
have been adapled from those corained in FRS 102 end
the Lind Trusts Act, 1990, so that, in the opinion of the
Manages, they mone appiopiatedy reflect the aatune of the
Trus!’s business as an nvesiment fund.,

Use of Estimates

Managemént makes estimates and assurmptions conceming
the tuture. The resulting aecounting eatimales will by
dglirition, seldom equal the relsled actual regulls,

Cash Flow Statement

The Trus! has availed of the exemplion avaiabls to
open-ended investment lunds under FRS 102 nol 1o
propare 8 cash fiow statornent,

Basis of Moasuremant
The financial staferments ame prepamd under the histerical cast
eomenton as moddied o include investments & valuation

The finzncal statemanis have been prepased on a going
cancerm basis except for Janus Japan Fund which is in the
process of feminalion

2 Jarus Solecton § 37 Dacombed 2007

Investment Recognlion
Al purchasas and sabes of imvastiments are recogrised on
tragh cate

Investment Valuation

An invesiment in an Underiyng Fund shell be valuod at
the latest available vnaudited Nat Azsat Value per Share
af the Underfying Fund availabla from the Adminisirator

Chher financial sssels and financial liabities are staled al
far value and prolits and losses artang from this valuation
are taken o the Statement of Comprehensive Income.

Forward Currency Contracts

Tha Trust eners inlo forward currency contracts for the
purpose of Yen Ciazs level hedging with the exception
of the Class ¥ Linits (lor Cuabfied Institutiona! investons
anly) of each of fanus Flexib'e Income Fund, Janus Hagh
Yiedd Fund and lanus lapan Fund®. The uireaksed
gain of kess on open forward foreign exchange ourmency
conlracts is calculaled by reference o the difeence
batween the confrected rale and the raie 1o close out
the contract. Realsed gains or lnsses incieds net gaina/
{losses) on contracis, which have been settled or oftsat
by ather contracts

Realtsed and unrealized gains and losses on Yen class lavel
hedgas am aliocated solely to the relevart Yan Classes.
While the Trust wil atteamso to hedge agairst cumenay
mEposLe i the Yan Classes, thers can be o guarantes
that the value of the Yen Classes wil not be gliecied by the
value of the Yen relative to the US Dolles.

Investment Transactions and Investment Income
Imvestmert transactions ars aceounted for on a trade date
plus one basa. Realisad gains and losses on investmant
transactions are calculated using the welghled averege
cost meathod.

Cividiends are included i the Statement of Comprahensng
Income an the dotes on which the rolevant securities am
listed &5 "sx-dividana”. Income is shown gross of non-
recoverable withhaldng tas

Expenses
Expanses are secrued for an secrunls sass and se charged
te the Statement ol Comprehensiog Income.

Distribution for Launched Unit Classes

Proposed distributions 1o holders of redesmalble units are
recognised in the Stalement of Comprehensve Income
when they ane appropniately authonsed. The Janus Flicble
Inzama Furd and the finus High Yield Fusd intend

to dechare and desinbude dividends al least monthly in
rospect of thewr Class A3 (Dizinbuting) Units, Class B%
{Dustributing) Units, Class BY {Distributing) Units, Class 1§
(Destributing) Units and Class ¥ [Distributing) Units
comprgad of all or o portion of nit irvestmant Neaemi

A or some portlon of net capital gains realised by any
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Notes to the Financial Statements (.o

of the Disinbuting Classes of ine Janss Fleable Income
Fund and the Janus High Yield Fund on sales of partiobo
secunties may be declared and distributed percdscally at
the discration of the Managar. The Janus Flexible Income
Fund has no distributng classes in issus a 31 Decembaer
2017 [31 December 216 nons).

Prowsded that the lanus Giobal Real Estale Fund shall have
recaivad & dividend from the Underlyng Fund, the Janus
Gicbal Real Estale Fund intends to declare and distribute
a divsdend at teast quarterly in respact of its Class A%
|Distributing) Units, Class AY [Distributing) Uinits, Class B
(Distributing} Unée, Class BY (Disirbading) Unils, Class
(Distrbuting) Units and Class W {Distributing) Units
comprised of all or & portion of net imasiment income.

All or some pation of net capeal gasns realized by a&ny of
the Distributing Classes of the Janus Glokal Real Estate
Fund on sales of portfolio securitias are declated and
distrbuied periodically at the discretion ol the Manager.

Prigr fo the date thal the dwidends are declared, the
wndistnbutad net mvestment income will be retaired and
reflecied in the Met Asset Va'ue of the rmievant Classas
The Janus lapan Fund®, jsnes Balanced Fund, Janus
Siratege Value Fund, Janus Forty Fund (fommerly frown
as the Janus Twenty Fund) and the non-distributing share
classes o Janus Global Real Estate Fund, Jarus Flesibia
Income Fund, James High Yield Fund do noft inteand

fo disinbufa net mwestmant income or nat mmalsad o
unfealizad caplital gains.

Fareign Exchange Translation

Functional amd presentalion Cumency

Hams incuded in the Trust's financial stalements ans
measurad using the currancy of the primary economic
environment In which the Trus? oparates (the “lunctional
currency'], which is US Dofar (US3) All amounts disclosed
in tha financial statements are In USS (ine “presentation
curincy’).

Tiaresactions and balances

Assels and Babilities denomenated in currencies other than
the base currency are iranstabed intp {he base currency

at the exchange retes rubng at the Statement of Financial
Paosition dabe. Transachions in curmencies other 1han the
base cunency ane transialed into the base cumency at tha
exchange rales ruling 21 the dates of the ransactons which
the Administraior deemns appropnate. Gains and losses
on forsign exchange transactions are recognised in tha
Statement of Comprehensive Income in determinng the
resufl for the year

3. Related Parly Transactions

The Manager is a private compary kmiled by shares
incorporated in Ireland and & responsible for the general

rmanagement of the Trust's alters. it hes 2ppointed JCIL

a5 imeestmant adviser and distrbutor of te Funds. JCIL

Is & cormpany incorporated under the laws of England and
Wekas, which is regulated by the UK Financial Conduct
Authority ['FCAT). Janus Capital Management LLC ["ICM'),
which ncirectly owns JCIL, = ultimately ovwned by Janus
Henderson Group ple Mr. Cheh was an officer of lanus
Henderson Group ple. which indirectly owns JCIL, up 1o June
2017, Mr. Cheh did not recesve Directors” faee from the Trust,
Mr. Chieh resigned as a Director of the Manager efiective
fram 30 May 2077, Mr. lan Dyble and Mr. Aistair Saysr ars
officers of lanus Hendarson Growp ple and have waived thewr
right to a dereclor’s fee durng the year. Al transactons with
related parties, Dérectors or any party in which they have a
malerial intees! are aniered into in the odinary cowse of
buziness and on nommal commenia’ iems

Remuneration of the Directors of the Manager

The Direclors of the Managar shall be enditied to &

fee by way ol rermuneratson for thair services at & rate

to be determined from ime o time by the Drectoms.

Tha Directors have agreed thal the current améunt of
Directors’ remunerailon is an anndal Tee of €10,000 per
annum per Direcior. Drectors’ fees pand by the Trust up to
31 Decembaer 2017 were $22.737 (approssmately £20,000),
Directors’ fass paid up 1o 31 December 2016 ware
£33.086 (approximatety E30,000)

Management Fees

The Manager, who &5 also the AIFM, shall be entithed o
recelve g management lee oul of the assels ol esch Fumsd,
Such management fees shall be cafcualed as & parcentape
of the Met Asset Value of sach Fund and shall acerué dally
and be payable manthiy in arrears.

For each Fund, the managamant fee shall not exceed 0.25%
par gnnum of the Met Azset Valus of the Fund. The Menager
shall cischarge the fees of JCIL, the investment adviser, out
of the managemenl fees wich il receves fram the Fungs,

Unithotder Service Fees

A unitholder service Tee per annurm witly resoect o Class A
Utz Class B Units and Clazs V Units is payabls 1o JCIL
tha distribudar, aut of tho assats of the elevart Fund o the
rate of up to 0.85% per ennum of the Fund's average datby
et Azsat Value attibisabie b such Class. The unitholdar
service lee & calculated dally ard payable monthly in arrears,

Distribution Fees

A distnbution fee with respect to Class B Unts & payabds to
JCIL, the cistriisador, out of the assets of sach Fund ol the
rastie of up bo 0.50% per annwm of the Fund's average dady
Mt Assel Value sitributakle to such Class. The distribution
lids 8 caltulatad dally and payatde monthily in amsars.

{a) Thes Furd in closed 8 new subncrgiinms {neldng sshesges wita the Fund], shd i in the process. of beng tetmealed

lanys Selection ! 31 Docomber 2007 75
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Fund Expense Caps

The Manapger has agreed to walve all or a parton of its
management fea to the exient necessary lo ensure that
the fotal administrator fees, trustes fees and out-of-pocket
expenzas in respect of the Funds {excluding managemen
fees, out-of-pockat expenses ol the Menager and JCIL,
Urnitholder service feas and distrbution lees, and any
fees and expenses incurred by the Underlying Funds)
alocated to each Class of Units in any fiscal peiod does
not excaed the axpense caps which are et ot in the
Prospacius, The Prospecius provides that the amaunt of
such excess may be camed forward to succeeding fiscal
pariods; providad that such camad lohward expensas
will be subject bo the Fund cxpence caps applicable to
the relevant fiscal perod. The contingent iaksily has

nol been disciosed, as the amount fluctuates on & daly
basis and any racoupment wil not cause the relavant
Fund 1o exceed its expense cap. With respect to any
Funds thal are astablshed by the Trust in the future,
fons and axpenses i excess of the Fund axpenze caps
stipulated by the Mariager may nol be caried forward

fo succoecing fiscal periods and JCIL will wave such
portion of ils investmant management fea in fespect of
such Funds to the extani necessary to ensure that tha
fotal oxpansa caps for those Funds are not excoodod.
The Manager has oleciad to aperate the Janus Strategic
“alue Fund al expense caps which ane lower than set
oul in the Prospectus. Those lower expense caps are
nol subjoct 16 the carry larward abova, The Undailying
Funds are subject to certan {ees and expanzes, which
ang Imited by éxpense caps. Thiy expense caps applicabla
fio the Underlying Funds lor the linancial years ended

31 Decembear 2017 and 31 December 216 are set out in
the Iollowing schadule,

Janus Hendiersan Capitsl Funds pic —

Underlying Funds Expense Cops (%)
Jarn Heederstn L Funid 118 Cleas Hacs
Jarnm Hendhrion US Ferty Fund 120 Class 1ace
Jarusm Hendersen Bataneml Furd 106 Clesa 15a0e
Jarus, Henderson LS Stralegee Value Fund 120 Cless lface
Jarus Herdersen Global Redl Extats Fiymd ++1.25 Class 1ne
Jarns Hendedson Fleoble Income Fuesd ... . DB0 Clazs Mnc
Janus Herdarson High Yiald Fund . D30 Claga 1$ne

Thie Chreclors of the Mansger ane satisfied that: (] there are
amangements {mvidanced by written procedunes) in placo,
fo ensure that any frarsaction casmed out by the Manager
respect of the Trust with 1CIL, the Trustes and/or defegales
o group companes of these ["connected paries’) are
negoiiaied al arm's length and that such transactons

are in the best interasts of the Unithalders; and [i) that

all transactions carmed out by the Marager in respect of
the Trust with connacted parties antered into during the
pencd wera negolistad at arm's length and were in the besl
interests of the Untholders.

26 Jarus Selection / 31 Decembet 2017

Feas charged by the Admanistator and Trustee are shown
as separate ne lems on the Siatlement of Comprahersve
Income.

4. Taxation

The Trust qualfies as an investment undertaking as defined
in Section 7398 of the Taxes Consolidaticn Act, 1997

(s amended). Tharafora it is not genaraly chargeabls 1o
Irish 1ax on its income or geins.

However, tax may anse on the happening of a chargeabie
event in the Trust. A chargeable event mcludes any
distnibution payments to Unithoéders or any encashment,
cancellalion, redemplon or ransfer of units and the holding
of units &t the end of each eight year period beginning

with the acquisiion ol sech unils. The tax arising will be
deducted at tha time of the chargeable event. Mo lax

will arize on thie Trust in respact of chargeable events n

respect of

{} & Unithoider who s not Irsh Resident and nat
Orciranty Resident o Ireland for faxs purposes
gt the time of the chargeahls event, provided
valid declarations in accordance with the
prowisions of the Tax Consolidaton Act, 1897, as
amanded ara held by the Trust or the Trus! has
bean autharised by the Irish Revenue to make
gross paymsnis in lha absence of appropriate
declaratkns; and

(i) certain esempted Irish residant investons who
hawe previded tha Trust with the necessary signad
efalutory ceclarations

If the Trust bacomes liablas o account for tas on a
chargeable svant, the Trusi shal be enfitied to dedur
from the payment erising on that chargeable event an
amoun sgual 1o the approphiste taa andfon, wherg
applecabde, to appropriate or cancel such number of
Units held by tha Unitholder, or sich beneficial ownes,
as 15 reguired 1o meet the amount of tax. The relevant
Unithatder ehall indemndy and keap the Trus! indemnified
apainst loss arsing 10 the Trust by reason of tha Trust
becoming habie to accouwnl for tas on the happening of &
chargeabla avant.

Dividand, interest and capital gains {if any) received en
investmenis hold by tha Trust may be subjoct to taxes
including withholding taxes imposed in the countries of
arigin and such fames may not ba mooverable by tha Tost
or its unitholdars.

5. Cash at Bank

Al cash balances ware hetd by the Trustes for 1he Rrancial
yuars snded 31 Decembe 2017 and 31 Decembar 2016,
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6. Soft Commission Arrangements

There were na sofl commission arrangemants in place
duting the financial years ended 31 December 2017 and
J1 December 2016

T. Efficient Portiolio Management

The Trusi may, lor the purposes of elficient porilolio
management and hedging of eurrency risks, with the
eacaption of Class |¥ Linis {lor Cluakfed Instautional
Irvestors only) of each Fund and the Class AY
(Dstributing) Units of the Janus High Yield Fund, anter
irto futures confracts or write call options and purchase
pul aplions gh eurencies under the condibons and within
the Imits stipulsted by the Central Bank. Tha Trust may
a'so enler into lorward purchases or sales of currencies
at exchange currencies on the basis of “over the counisr”
amangemands with highly rated financial insttutions
specialising in ks type of iransaction. Dunng the year, the
Trust, escept in the case of Class IV Units of each Fund
and (b Class AY {Distriouting) Units of the Janus High
Yigld Fund, enlsred info forward currency trancactions
for the purposa of hedging the value of certain Classes
of Yen denominated Units. Dpan dervitive postons at
3| Decembar 2017 are disclosad in the relevant Fund's
Portfobo Investments

8. Exchange Rates

The lunctioral cumency of the Trust is US Dallas
The lollowing gxchange rates have been used 10 ransiate
assots and llabilfias in curencies othar than US Dollars

31 Docambser 017 31 Decembaer 2016
¥ N2.66 ¥ 116.86
€ 0.B3 € 0,95

The average honsgn exchangs tites being used o
fransiate income pnd expansaes in currencies othar than
US Dolars are:

3 Decemiber 2017 3 December 2016
¥ 11189 ¥ 10412
& (.68 € 0.097

9. Risk Factors and Other Special Consideration

I pursuing thair investment obijectives set out in the
Prospocius, each Fund helds sn investment enly in tho
carrasponding Undarying Fund of Janus Henderson
Capital Funds ple All of the rigk montoring and confrol i
wnderaken on the Undarlying Fund

Dwatads ol the assessment and monfonng ol sk g5
reguered by FRS 102 are conlained in Note 14 of tha
financal staemenis of lanus Handerson Capital Funds ple
wihich are included in the Appendi,

Invesiment Risk

Each Fund imwasts in the comespanding Underdying Fund
Imvestors in the Fund wil be subgect 1o the nsks associaed
with the irvestmant positions held by each relevam
Underlying Fund.

There can ba ro assurance that a Fund or an Underying
Fund wil achieve is nvesimert obfecives. Invastiment in
securibies issued by companias and govamments of déferent
netions and denomingtad in different currencies involves
carfain risks and may result in a fall i value of the Unss.
The value of Unlis may rise or iall with the value of the
Undexlying Fund as a result of 1he fluctuation of the capital
value of 1he securties in which the Undarlying Fund invests.

Fair Value Estimation

Under FRS 102 the Trust ia required 1o classidy s
imesiments wing a b vakse histarchy that reflocts
thie significance of the inputs used in making thi
miEhsuremeania

For fnancial instrements hadd @ tair valug in the statement
of firancial position, & financial institulion shall disciose for
each class ol linancie ingtrument, en salyss of The kel
in the folewing Yair valug hierarchy intg which the fair value
measurements are colegonsed. A fosr valeo measurement
is categorized in its entirety on the basis of the lowest
lewil inpedt that is sagniticant to the lair value mensurement
In-its entiraty, Thie fair vakss hararchy has the lollawing
el

Level 1 - Chuntend prices (unacdusted) in active markets bor
identizal assels of Eabiliies

Lewel 2 - Prices determined using other significant
obsetvable mputs. Ooservable inputs are inputs tht roflect
this asfurmplons markel partcipants woud wi B picing &
securily and ahe ceviloped based on marke! dita obtainad
from sources indepandent of the repodting entity.

Level 3 — Prices ealarmnad using signihcant unabservable
inputs. In siations white quoted pross of elbserbls
inputs are unavaipble o deemed less relevan (for example,
when thare is Mile or ro market actvity for an inveatment

ot the end of the pened), unobsenvable inputs are inputs
that reflect the reporing entity's own assumplions about the
factois market participants would usé In preing the secutily
#nd would be based on 1he best informalicn avaiable undear
i SiCumslanc e

Assessing the significance of a particular inpa to the fair
value measurarment in 1S entirely recuires dgement and
conaidaralion of inctors specdie 1o the assat of habilty.

The Underying Funds ane considersd to be Level 2 and the
Forwards Currency Conracts iwo congidored 1o be Lowel 2.
There were no moesments betwesn diffarent lavels during
the finential year ended 31 Decarmper 2017 (2018: nong),

Janus Salecton ! 31 Decombare 2000 27
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Currency Exchange Risk

The Class W Units {lor Qualifisd Institutional Imaastars oniy)
of mach of lanus Forty Fund (lemery krown as the fanus
Twanty Fund), Janus Balanced Fund, Janus Strategc Value
Fund, Janus Global Real Extale Fund, Janus Flexbls Income
Fund, Janus High Yiald Fund and the Class A¥ (Distrouting)
Unis of the lanus High Yield Fund do nol operals Class
level hedping and accordingly any weastment in thesa
Classes may be exposed to currency exchangea rish

Whila the Trust will atbernpt o hedge agans! cumancy
exposuns |n the Yan Classes, there can be no guarantas
that the value of tha Yen Classes wil not be affecied by
tha valua of the Yen refate fo the US Dollar.

Credit Risk

Thi Trust s exposed to o credil sk on partes wilh whom
the Lindedying Fund trades and as a resull also bears the
risk of sottiement default, The Underlying Fund minimises
cancanirabions of credi figk by undertakng transattions
wilh & large rumber of counterparlies on recognised and
regitable exchanges

98 Janus Selechar / 31 Dacember 2017

Al Trust's assals ere currenly held wathin Git: Depostary
Servicas ireland Designaled Actvity Company's depasitary
network, with the exception o Financial Darivative
Instrurreni= as appropriate. Bankruptcy or insolvancy of

the Trustes may cause the Trusl's nghts with respact of the
Trushee to be delayed or imied. The Manager monitors this
rick by monttoring the credit owality and financial positon of
the Trusies.

The Trustes's credd rating at 31 December 2017 is

A+ (31 December 2016: A). The counterparty to forwad
currercy contracts is Citkank. The credit rating of Cilbank
at 31 Dacember 2017 = A+ {31 December 2016 A}
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10. Net Asset Comparison
Janias Anjpan Fund™
Claaa AT ] ¥
Janis Forty Fund
Class A% ;] $
Chias BS § 3
Class AV : | L ]
Claas BY 3 ]
Claas v 1 i
Jamas Balamcod Fund
Class AS 5 k]
Clasa BS ] §
Clags Av : 1 E ]
Clazx BY ] i
Clagz Iv 5 H
Annus Strotoge Value Fund
Clazs A5 ] H
Class BS $ §
Class AV ] : 1
Class BY : ] k1
Clasa ¥ % : ]
Adanus Giobal Real Estase Fund
Clazsz AS iDatvimting § §
Ciaxz BE Desmibutmg ] k]
Claas AV [Datribing) $ 5
Class BY {Cheaributing] ] 5
Class TV (Non-datributing} 1 ]
Janus Flaaibile Incame Fund
Class AS fon-deinbutng) L]
Class BS Mor-dimirbeting) i 1
Class AY Mon-distnbyting) L |
Class BY (Mon-distrbmting] 1
Claax W (Mon-distributing) ]
Bures High Yiedd Fured
Clasx AS Non-datibuting) : |
Clins AS 4
Class A% fon-dshrbaningh ]
Class AY Mon-datibutng) 5
Class AV {Dstrdmang] ]
Class BY Man-dairkstng) 5
Clazs ¥ (Mon detibuting) §

Janus Setaction ! 3 Decomber 2007 29
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11. Capital Unit Transactions

‘Wabing Rights: Each Unithalder is antitiad 1o one wola in
vespect of each Unit (save that & fractiorsl Unit shall not
carmy any voling rights) in relation to any mattes relating

fo the Trust which are submitted o Unitholders for & woie
by poll. Each Unitholder mey attend and woie at any such
mealing in parson of by prexy. A resolution approved in
writing by &l least 50% of the voles cast in the case of

the Trust or Fund, a5 eppropriate, shall for gl purposes be
trealed as a duly passed ordinary reschution of the Trust

o tha Fund, as appropriate. In matters aftecting only a
particular Fund, only Undholders of that Fund ere entilled to
wote, The above rules shall apply in like manner 1o mesatings
o ary class in A Fund.

Radeemabéa Unis: A Unitholder mey maka & request 1o
redeam all or any of his Linits on any Business Day. 1 a
redempotion causes a Linitholder's holding in & Fund o
Class of Linits to fall below the minimum indisl meestmant
fer such Units, the Managaer or the Administraior may
redeem the whole of that Uniho'dar’s halding in such Fund
of Clase of Units. For all Funds, the Manager is entiled

to imifl the nwember ol Units of any Fund redesmed on any
Brsiness Day (including Units redsemad as part of an
mechange of Units from one Fund to anothar) to 10% of the
tolzl numbser of Units of that Fund in ssua, In this event,
the lirmitation will apply pro rata so that all Unitholders
washing o have Lints af thal Fund redeemad an that
Business Day reakse the same proportion of such Linits
Units not redeemed, bul which would otherwise have been
redeamad, will be treated as d a request had been made in
respect of the nest Bisiness Day and all folowing Business
Deys untd the ongiral request has bean satisfied i full and
wall be valued at the Nt Assat Value par Unit prevaling on
that Busiress Day (with redeeming Unitholdors assurming
the rsks associated with any change in the Mot Assat Valus
par Lirit an swch Business Days), On such subsequent
Business Days deferred recussts will be satisfied in priority
to latar requests and in the ovder that such requests were
initslty rocond,

The lollowing tsbles detail the whils ssesd and redeemed lor each Fund lor the irancidl yedr ended 31 Detsmber 2017,

Clasn AS
lmreey Bapain Fund * Units [1-51]
2 boggrwrang il sl o B B0
Uraty s . LEM .50
Wirits poddenrmad | " a3 §i56.967)

Claes &S Class B Class &Y Class BY Clasa I¥
L Forty Furd Usitn _ USD  Units USSP Ueds  US0 Ust  USD | Unia  USD
4 beguring ol Srancal year . daiEy A6 RU2 MG 1450 (UTERaEN  ITAN  LESDAN 1 ESESEN LU0S  e55eY)
Wit g : ] Daid  Ja5AL9E5 - - LE R b T - - 1607 ASLONS
\Urita redeermed [T mlﬂi (LAt @-i‘ﬂ-ml ‘Iiﬂli [LERL30N) L] (451 QT '{'Mml
. WO RS - G4 4

Cless AS Class B5 Class &Y Claus B¥ Colana ¥
Jisrass Balaeesd Fund Meits_ Mnits - __USD H_ _USD et WSO Units WSO
A begrveng ol brorcaal yea HTasT  mGaET B85 (53] AT M [L084805) i [HERL3E|
Wit iszued o 50257 (106503 195 a2 IIM | TSA0ET - - 25 40753
At redemimand .. ... [GRISH (LSTRS5E (4% (ARG A 068 [ ] aray L TR e o
M SN WSO - MNRS QoW desse - ovese B0 (e

Class A% Class BY Class A¥ Clams E¥ Claxs IT
lmrm Stretegic Yalue Fund Uity ush nss uso Linita. uso Ut ush ity usp
1 bogritany) of Neancasl i e e BT 1300 (15008, 1L e FI L T ITH ET)
\rats raaime TR TUISEHENS = - -] |EITES - = LA08 frsra
Wity sesbemmed . . D00 (RN0AATE 567 GRS (S000) (R80T =] (7 A2 53400
by o i T e - - ¢ ibad - funTed)  dase faul

30 Janies Seection | 31 Decenbar 2007
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1. Capital Unit Transactions (cornued)

Istuss Gleba| Resl Extste Fund
4 busrprwrwey ol Rraneeeal s

Wit ismsed

l.._id:mdi:n-d.
Heddbnecd s

Jarw Flawibilo fncome Fund

14 begireny ol bruire ol yadi
Lrts el

Lirits, seclermmed

N ST

duruzy High Yield Fund

M Beprreng of nancal . .
Wity i . .
Wauly timbenssrind

PO P

sy Yiekd Fund

4 beyrning of hnancial pesr .
(LIRS

Uists sedoorned ..
“_‘dih‘_ﬁ;urh-ul

Clas A3 Class BS
dTBTAS AR 200 10T (36055
s 13050 - -
(kT R L T

Class A% Clans B
AHon-distributing) _[Nee-disuibuting)
Units usp Units USH
LBIEHE  TIOIGIAAY 17400 [EITEILMM)
{15 e e L] ELThE ]
[MATE) SIS {035 CLAGD M

Clsss A5 Class A5
AMondisirbating] _ [Destibuting]
Ueits U0 Units _ USD

TE366 . HLMNE
ZRET  AI7HEROT

A5 ATITLTE
HTH I

Class AN Class EW
Unes  USD  Uem USD
BAiER  RWTId ) ikt
=] 15867 - -
T - T
son asex - o
Class AW Clams BW
Plondistritesting) _[Mon-dishibuling]
Lin#s. UsD =ity L&D
G EEATH M AR
WA 438410 s :

BOAM) (SROLSHN (MY (IR
1A SREn

Class 85 Eleas 4

_Non dhutribuieg)

Unts _USD  Usts  _UsD

D SEEhMGl TALET WSS
- = %t ] (LEEST.

GRG0 CLEAORA (AR [A710Y
- BAGGOON ICASE 4 STTREE

= aesmi

] HHE
0 4.5
e
Class AW
o Dissbowing)
Ml _USh
HATY  H99 585

HISIS  TASIIES
(AT R 280

IED MBS

The tollowng tables detail the uvs sseed and redeemed for each Fund tor the firanciel year ended 31 December 2016,

A brgrveng o brancal yeai

(UL ] =

Wit pilpwrrand ., .,

A ol i

Jmrum Foty Fand

£ Boyiorung of BhaACel i
Wty iszued

Wwtnpedemired ... ... .. .
o o i o

iy Balarced Fund

4 begrming ol Srancal yen
Lirats snsused

Wit resdemrymnd

T T o T

R
Cluss BY Cisss ¥
Usits. USD _ Units LSO
o8 NITER) 3Bt (RMSEN

- - x5 SR AT
(568 (MEH) QM (i
Clzta AS
Ueitn _ USD
B4 L]
Umitn . USD  Unis LSO
TRGE AN B4 BrEW)
AT 152504 P a1

(HLEI0) (ST N (i

Cluss A Closs B
Unis  _ USD Unis_ _ USD

b L LT F R LT AN (BT
ME 41O - -
G N0  WDER (TRH1G]

AV Class EW
Ungs _ USD Ui WSO
BAT W o T
ASNE LANTETA - -

(T34} QOTLHO @ s

el T T -
Class AY Clans BW
Linits. usp Uity uso
as  B6A0 WE ¥ OO M)
4 s - -

— P
Mnits WSO
A3 ADE3%
4300 BESSD
(ALY (57050

4oos  esiha)

Jarus Selaction | 3 Decmmbar X007 31
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11. Capital Unit Transactions (coninued)

Jmruat Sirstegic Walus Fund

A4 gy ol brascal
Westy igsued

sty pedesmad
LT —

A8 Begervamyy o nvarac=al i
Uity ismused
Lty redesmad

P L

Jarwe Flynibily buoame Fund

i3 begareng of bl yan
Liati daiind

Wrwin redesmaed

e e of fencial yam 00

lurazs High Viehd Fund

Al basprrmg of Frangal yem
LU R T

Uit sidersivmd

‘Meeel o ancisljem, L

44 bogirniegy of fronoal year
Bhvsls i . .
Lratg tishrornmd

Nl U PR

I8 L A PR 0]
LARAE i P tis ]

TG ASEEIT

Cless A

GIT068  B0S0IIG
HED  IMATHE
{LEST) (7 6T

OETES ATM
Clues &%
Uhritn (104

AT TS
L 4wy
maes (1353250

|18l (SMEES)

Class BS

Tore (12937386

Foag [
W (et

Claas 4

LA TERMm
GOTSGL  HTETSEE
(R0 EAA2156E

Clews A%
{cn-finriuting}
Uets LSO
TIEH  GGHETE
MADRE  TAISASTE
(TBd] o8 2ok

Clams BY

Uity usp
26 (4754 566

W mr

32 Jarus Selecton f 31 Docamber 2017

TETID O9ETLE]
1008 BOEN
NCLA300  [RS.815 65)
AR 7SO

Class AS
__(Dibuting]
Units LSO
48470 ADGEFEDY
54155 4 A70 A4
mE)
4570600 | AT

Claas ¥

Units _USD
4960 [ES45T
far § 13455
@60} 066583

354 [oLsn

Class AV
Linn usn
TRCA 225000
LR
finaoah (gm0
Class &Y
TOSIB . 45050
HE uEI
f0006 (098170
B AT
Clags AV
Units usD
IOTFB  B426.508
SIME BRI
090 @ELI
MESD  MERTH
(Clasa BY
_[Man-tftritnring)
Unis _US0
Eri T
15 Ja540
poONMIl e
M1 [EE55 )
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12. Net Gains and Losses on Financial Assets and
Liabilities at Fair Value through Profit or Loss

The lollowing 1able delails the gars and losses from
linancial assets and Fabilities 81 fas value through pralil
of lgas (or the linancipl yaars ended 31 Decarmber 2017
and 31 December 2016,

Earu fasan Fond lanus Forty Fusd lariics Bulancnd Fured
Year Ersisd Year Ended Wour Encled  Weaw Enclad Your Ercdod Yo Eraied
I Dok n k1 e D
ef F 3 xn e T iyl
LD LD LIS 15 =] usD
Sl g garr, Jomal
et st g {ipmed o Inesstmeni ¢ 13415 = 12 B B EUER Aoagm
bl ] g Toal o Moewirs Cumeecy Coniacns - = [T r=] 200 k] INE3ET
Hol mmthre | ggaoniy it e, Fromrn Eucbarge m - = [ang o] LT
st s baent gan i)
Hel rewabger uen frus) on femmeedy [ ™ PRt {TAE5005 EIRTION iy
Nﬂun-u-emumm&m.m:u - - [k R AL (Lhp ] o N R 1)
LT T - g ) i 333 n
-hﬂ:mpﬁuu 26 W HMESE (EsuE AT LTEEM
lanun G ategrs Yahue Fus) laniss Gilatzal Rual Extaly Fuod larais Fisaibly Inceme Fund
Year Endsd  'isar Ended Weaw Encled  Weaw Enuled Your Encded  Your Ended
T Decerrb T Decerns T Dwcomibes 31 Docasls 3 Deconber 1 Decemk
i = Foar Mk g N
L {1:5] LG ush ush (1]
Ml rewdieard gunalions]
Mol malese] guriiloes ) on resimont A ROATIN LRI B it [ R Y LML LB 0
el -lludglnlliwnimﬁrnr Currancy Contsics 88509 ToRE 10 TR i L]
Wil masheane]| giin [oia o Fromgn Encbunge 0 Ve [Ect) SN T TE
Ml bl gaan/ o)
Hiol' remalmes (o, fous | n Evwermaety LT A0 4,796,773 W0 (LITTENS [ETER TS
Wil wremsdmac g foei] on Forwse] Curerey Conlracts THIB Ll i.-'ll ﬂ'lb"l- B N3z
Mai g fices) m irvenae s wec s ; N =)
8 o s B o o e iairriad AL RS asbaul Lo 28am0 - OErEE
lwmaa Fiigh Tiskd Fusd
Yiear Eréad ‘Wiear Encled
1 Decembs 1 Decomie
T s
s (fLe]
Mol o] pueaoma)
Mol maliesed i (el o Fromtiitenis {1 EsY) 318237
ol ] i [ o6 Forwae Cuoncy E.M-ihl:l. 180138 S0.809
Ml e gt (omia | o Frsegn Eac birgm [x5F ] (=4l x ]
Pl uviaalowl gan! floms)
il inralne’ o Reis] on Pty T TR
el 1t el ma (e lmlun#ml&rvrr{a-m:h min Foih iyl
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Notes to the Financial Statements .o

13. Statement of Changes in the Compaosition of
Partlalio

A complele statement of changes n tha compostion ol
portiofio will ke made available 10 stholders on request,
free ol chasge

14, Auditors' Remuneration

Faes and gxpenses pisd 10 our Stalutory suditers,
FricewaterhbouseCoopers Ireland, in respect of the fingncisl
yer are a5 loflows:

As at As at

I December 31 December

am7 2016

Aaudt of hnancial stalements 53 87T 52506
Cithar gssusance sersCes - —
$63.87T7 $62.606

15. Significant Events During the Financial Year

Cn 30 May 2017 Janus Cepital Group Inc. (JCGI%) and
Henderson Group pic {"Henderson’) mernged 1o fmm
Janus Hendersan Group plo (“JHG"), With effect from
30 May 2017, JHG became the ulhmete parent of JCIL,
the investmaent adviser ko the Trust and the Funds

Augusius Cheh resigred a5 8 Ditsclor of the Marager on
30 May 2017,

Cn 30 June 2017 the Class B units of esch Fund ware
fully redesmed as a result of the ransfer of the aguivalent
murmber of units frem Class B 1o Class A of each Fund,

With effect fram | July 2007 |en Dyble and Alister Sayer
were appointed as Direclors of the Manager

The difectors of lanus Hendemon Capilal Funds pie,
{folowing consuitation with the Janes Capeal imernationg
Limited, as imestment advisar 1o fanus Henderson Capatal
Funds ple, determinged 10 termerate the Jenus Japan Fund™,
a sub-Jund of Janus Henderson Cepital Funds plc and the
u ing fund of the Janus Japan Fund™ the "Underiying
Fund”). All sharas of 1he Uinderlying Fund wene compulsarily
regdesmad on 17 October 2017, Accordingly, the remaning
inwesimant i the Underlying Fund heid by the Jings Japan
Fund™ was compulsonly redeemed 17 October 2017 and
iho larwis Japan Fund™® is closed 1o new sabsoripbons
{including exchanges into the Funa) and is in the process
of baing terrminated. An appicalion to the Cendral Bank
seeking revocation of the authorisation of the Janus Japan
Fund™ wil b2 submitiad in due course.

Authoeisation ol each of lanus Asla Frontier Merkels

Fund, lanus Asa Growth Dalvers Fund, lanus Asis Fund,
Janus lapnn Emerging Doporiuniees Fund and Janus

US Fund was ravolked by the Central Bank with elfect from
15 November 2017

34 Jars Selecton / 31 Decormber 2007

Effective 15 Dacember 2017, tha nama of the “Janus Twenty
Fund” changed to the “Janus Forty Fund™ and the name of
the “larues Emerging Markets Fund® changed 1o the *Janus
Emerging Markets Leaders Fund”. Both name changes
ware made o reflect comesponding changes to the namas
of the Underying Funds of the Funds.

Thie Mamager issued a revised prospectus on

16 December 2017, Details of the changes mnoluded

in the updated Prospectus are lisied in the Background
of the Trust on page 2.

16. Subsequent Evanls

Thara have bean no significant evenis affecting the Trust
gnaa tha financial year end.

17. Approval of the Financial Statemonts

The fingnzial stalements wone approved by the board o
direciors of the Manager on 19 April 2018,
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Janus Flexible Income Fund

Portlale Invesimanls

[Ce— bt Forward Currency Contracts,
af et Vilew Oipan as at 31 Decembar 2017 (3016: NIL; USD 97,165}

Shares m Prncgsd Amauni Axnarty %) [LISE
Finaywl Ausaty ot lan valew Tngayh Eulil w s Warkat Unreakad
Mutusl Fund (2018: 100.0%; USD 38LITRT5E) Cumsncy Cummncy Valus  Saitle & pprociation
Cobective bavevimest Schames Pait hated Sald [USDy  Daiw juso}
RN mhxnrgw;:mdﬂ? Citibsanl
darun Perdeson Flasible soome Fund o i ' > u T
Clans Hire: Thisten, ek LICITE. ORI T T e P AGIISARE0 USD sEOTEE 1TDISIT 3lintd HTET
ol AT
Tetal bt masts 003 342518422
Total Financial Assets ot nr vakie through pofil or loss HLMA

Fireyneayl | kgl ifims o2 Faor wnlus hosgh prafii o oes

Forward Currency Coniracts,
Open as at 31 December 2017 (2016: NIL; USD (861}
ket Unreabisad

Carwricy Gy Vil Seide :
Purchased Sald S0 [isin

Gitibank

=0 LES P OISR 1340 Fdedl o

uED IR P AWM NS Sieil ]

50 AN BT ASMOE 11512 Sl i)

Tl e

Total Financlal Liabibies #1 lar vales thiough prbt o o )

g B Sbvsiune e Tha Jargs Hgngirson Cabial Funds pic @ decitsad i hi Apponds

Thes scerrmpanyify) noins. s o inlegral pd of B briarcisl siwleerenis

16 Janus Selechion / 31 Docamber 2017
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Janus High Yield Fund

Partiolio Investmants
Fun rrtags [ Forward Currency Confracis,
ol bt Vam Open December 2017 (2016: MIL; USD B4,
Sharen m Prncosd Bmeani Aownwtn PR ) [LIET | S “ “ 3' .............................. E ..... L' ........ ﬂ m’.
Curmency
Finaygml Assets af lnin valew (Fesagph profil e GG Muhai Lnoshandd
Mutusl Fund (2016: #9L5%; UISD 248,609,54) Curmancy Currency Vahw  Sefth Appecistion
Colective Bsvetiment Sthamis Purchased Soid {USD}  Date [
e mrmsr.mwrmt CHibank
Herierson wnd Py LSOAG0IM USD TIETETE  ITROEET 3ldenid T
Chins M Mt Lab (KNS i o Y WARSIIS LS OGEM  SATER JHnid 7
] WERE S0 RSM A6 3tk 18 ]
Totel Brvmarnosie WOk TRET WE B IFUE A 3inis g
Tkl W
Total Finueebal hasets at {air valus Suough proii or less EETON0

Fmanciel Liskdies ai | a0 ssle throogh sendi e e

Forward Currency Confracts,
Open os st 31 Decomber 2017 (2016: MIL; USD (647))

Currerey
Markat Unrealised

Currency Cumenacy Value Sotile [Dogewc

Purchsssed Sold 50} Dae
Cititmnk
usth ELCLI = k) ABED Rimis ']}
sl TR FT OENETS LT B dnl JLITE|
ush 10406 Y J0H25TH LGSR e ma
Tl fL05]
Toial Firancial Lishiities 88 lsir vaiue through profit or lom [1,205)

T e wirwciure For the Jenus Hendersos Capdal Funds pic & deciosed n The Appende,
Thes e renuaning] Rolod ame an il b o Be bnancis’ sirieeeiin

Janus Salaction | 3! Decomber 2015 17
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Janus Balanced Fund

Partfelio Investmants
Pareanlags Mkt Forward Currency Contracts,
e Ml Valis Opan as at 31 Decembaer 2017 (2016: NIL; USD 27,83
Farws il Pimempad Lo M (W] T R O N T I .............................. !j A
Cuirirsy
[ Curmancy Walue  Seitls Rppweciation
urrenCy
Collectve Invastrment Schemen Purchased Sald [USD}  Dute fUSD)
IELER l;:h—d-png.xnlrmh:‘r CHibank
Himmalorren I MUTHLEE U QDI GETHAS) 3)Anld FiH
Doty S A, o LTS Ml EAEUR HEOKD B TET TN dked 101
P BOOO000 LSO A% ARG TiniE ]
Toial leveesimenia 0 E5987080 %0 Wi Y e LY b8 =
T ]
Total Finanelal fssats o {air vales theough proli or loss 60326 540

Friaticiel Llsbsl ibaa ab bt viles Bimgasgh prodil e

Forward Currency Contracts,
Open as at 31 Decembar 2017 (2016: NIL; USD (190])

Curmacy

Carrency Cumency Value - Seitle |

Purehasid Seid USD}  Daie D"-Em
Chikank
usn AN P IEGE 2406 3inag L]
50 ILmE B LTRT H3E Rinld fral
Tosal i
Total Fimancial Lisblites. st fair valwe thiough gesfit o lows [t 1]

T e miruciure for thae denus Hendrrsos Caodel Funds pio i declosed o the Appende
Tie acrreEpanying noing aes b nisgiel ped ol Be nanciel ssisesnin

Janus Selockon [ 31 Decombar 2017 13
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Janus Strategic Value Fund

Partlaha Investmanls

[ B Forward Curtency Contracts,

ol Man Viikaw Dacom {2016: §

Shiaren or Priviciond Ameui Auir 1) RN Sendinnl T s S0 [S0WR My FRARIR AN

Warket {rrpatuad

Mulus| Fund {}16: 32.%, IS0 &2, 243,780) Curreacy Currency Value  Settle &ppieciation

Cobective bwvestmest Schomes Perchased Sald (usoy Dale jusoj
2SS e Hetwieror Capial Fusds gl Chtibank

s Harcryon LS YoimFind 7Y EETIGTIRO UED AMOGGD  ATTIISS Abketd e

5 : . 3 : nES '

Cliag B S lesh LS W3 epmsEn WODO0 LS LS RAGE Jiletd 51

Tortal Ivesimests 995 206601 foud S0

Total Financisl Assets at lar vakus thraugh profi oe fos 188 0 B30

Faraniczal Disdalitien ol Fair value thresgh prolit o loei

Forward Currency Contrscts,
Open as at 31 December 2017 (2016: NIL; USD (184])
Cumrency
Hatket Urnirsaloaed
Cuwrency Carrency Vilue  Seitle [Deprecision]
Purchased Sokd WSD)  Diain us0]
Citibank
[T:] SEM Y G408 54 Biell )
e )
Tetal Finncial Liskiiirs o far vabas thicugh skt o koas 4]

Thup o gtrstune b T dbras Hengorion Cagial Funds pic i daciosod m ihie Apponds
Thes sccrrmpany' iy noins. ae o inlegral ot of 2 briarcisl misleerenis

14 Janug Solechion [ 31 Decambar 2017
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Janus Forty Fund

Partiola Investmants

[ Forward Currency Contracts,

| by 07 1m ¥
Shiren ¢ Prineial Amauml il ; Sl o Rt al SN DO W Y

Fnuimzsnl Arwess at Far vales inreagh protil o e Maikat Urrealised
Mutusl Fund (P18: 100.4%; USD 91805870} Currency Cumency Value  Saftie &ppeeciation
FLE wwwtﬁghmﬂ' Chibank
Sorunp Hotwluipos &y " i -
Class sce Ghase, Ingh LCSTS W0l BETI0TE L BNIEGAGE UMD S04 BANEM hie A
T 33
Total Irvestmests o AN TR
Total Financial fxsets at faw value through profil of loss BEAELITS

Froeancigl Lisklifien 53 e value Mssgh prafil o ees

Forward Currency Conlracts,
Open as al 31 December 2017 (2016: NIL; USD (382))
Mlrkeed Urnrsskasd
Cutrancy Carmecy Valie  Sebln (Deprecistion]
Turchasad Sald USD)  Duie JLIS0)
Citibank
LED WUGS P 1IN K200 il i
[1:24] FLT T S S T ) e el k]
[F.24] s P B2 TG TET F-ln1H Xy
=D W PY L0995 1N Tdawifl i
LT no P MUTE) 18 Fdevll [1E:]
T 3
Total Firancial Liskikties 31 far vales through prott o loss ()

T baes tocciyme Bor T Jarsas Hangorsgn Capital Fungds pic 15 J sclosed m i Apponds
Thes acomparyng noles s e tegnl pat of e bnencial steipmenis

12 Janius Sebchon F J1 Decambar 2007
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Janus Global Real Estate Fund

Partioho Investments
Futt ritags [T Forward Currency Confracts,
Shares v Prncasd Amount ’.lll:ilm Ir.!-m Wn“" alnlﬁlﬂ'ﬁll'zmrﬂmﬂ: "||.1Lt5-ﬂ‘m4, e
e Urveshond
il . E
TEGSHT  Jarues Herderson Capstal Funds ple_ Chibank,
Gl e S WADCTE ke 07 ORI MO AR Bink: R
Tatal lnvmatmwets WE ST o M
Tortal Finarscial Jusssrts ut Usir wabus thaough profil or oss SELAT0.464

Fmancial Liskifitins at {wir valse thmsgh peedil e e

Forward Currency Contracts,
Opan as at 31 December 2017 (2016: NIL; USD (579))
Cisrercy
Mkt Unneafised

Curimncy Cumrmncy Value  Seiile

Putchassd Sl [USD)  Duaie
Cilibank
ush SENT Y GSOTMEE  S5O08 3tleiiB {15e]
uso BNA P W6 5ID bl ]
ush JEE. F A0S 400G FdnA8 24T]
usD e B WG WL0% 3-de 18 5]
D 1068 Y L0 17250 3 Jin 18 =1
Tokd [57d)
Tokal Firsncial Lishitien 38 fair vaius though proit or loss [i2e1]

T S miruciure for the Janus Henderson Capial Funds pc s deciosnd o tha Appendx
The e renuaning] Rolod am an tisgial ped o Be bnanels’ sirieeeiin

Janut Seleclion | 31 Decombar 2017 15
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2018 31
322,646,654 34,277,980,521
-1,118,874 -118,869,174
C. (a-b)
cl. ( ) 306,549,574 32,567,826,742
c2. ) 14,835,754 1,576,150,505
c3. ) 142,452 15,134,100
d.
dl. ( ) 1,596,105
d2. ) 111,674
d3. ) 938
e.
el. ( ) 192.06 20,404
e2. ) 14,134
e3. ) 16,152
106.24 2018
UFJ
2018 31
a. 256,693,723 27,271,141,132
b -532,788 -56,603,398
C. (a-b)
cl. ( ) 174,199,672 18,506,973,153
c2. ( )( 40,638,650 4,317,450,176
c3. ) 16,517,351 1,754,803,370
c4. (D] ¢ 24,552,294 2,608,435,715
c5. ) 252,968 26,875,320
d.
dl. ( ) 710,002
dz2. ( ) 454,932
d3. ) 94,921
d4. (D] ¢ 282,509
d5. ) 1,331
e.
el. ( ) 245 .35 26,066
e2. ( )( 89.33 9,490
e3. ) 18,513
e4. C ) 9,246
e5. ) 20,216
106.24 2018
UFJ
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2018 31
69,595,653 7,393,842,175
-212,303 -22,555,071
) (a-b)
cl. ( 62,159,611 6,603,837,073
c2. D) 7,152,306 759,860,989
c3. () 71,433 7,589,042
di. ( 264,809
d2. () 41,835
d3. () 338
el. ( 234.73 24,938
e2. () 18,189
e3. () 22,501
106.24 2018
UFJ
2018 31
65,252,945 6,932,472,877
-1,193,290 -126,775,129
) (a-b)
cl. ( 59,572,872 6,329,021,921
c2. () 4,230,321 449,429,304
c3. () 256,462 27,246,523
di. ( 215,404
d2. () 19,929
d3. () 1,199
el. ( 276.56 29,382
e2. () 22,583
e3. () 22,757
106.24 2018
UFJ

30

30
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2018 31
a. 100,395,934 10,666,064 ,028
b. -480,426 -51,040,459
C. (a-b)
cl. ( ) 92,792,734 9,858,300,060
c2. () 5,967,214 633,956,815
c3. () 1,155,560 122,766,694
d.
di. ( ) 310,006
d2. () 25,574
d3. () 4,007
e.
el. ( ) 299.33 31,801
e2. () 24,824
e3. () 30,681
106.24 2018
UFJ
2017 12 15
2018 31
a. 55,571,026 5,903,865, 802
b. -107,941 -11,467,652
C. (a-b)
cl. ( )( ) 49,156,106 5,222,344,701
c2. () ( ) 6,038,681 641,549,469
c3. () 268,298 28,503,980
d.
di. ( )( ) 332,718
d2. () ( ) 51,537
d3. () 1,844
e.
el. ( )( ) 147.74 15,696
e2. () ( ) 12,466
e3. () 15,477
106.24 2018
UFJ
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2017 12
31
(2017 12 31 )
() ( )
(2016 : 10.1%; USD 101,734,140)

AmeriCredit Automobile Receivables 2016-1, 3.5900%,
B 2122 1,561,000 0.2 1,586,872
AmeriCredit Automobile Receivables Trust 2015-2, 3.0000%,

BB/ 2L o 1,079,000 0.1 1,090,045
AmeriCredit Automobile Receivables Trust 2016-2, 3.6500%,

075722 o 1,055,000 0.1 1,073,759
Applebee®s Funding LLC / IHOP Funding LLC, 4.2770%,
579744 (LA4A) ..o 3,384,518 0.4 3,296,635
BAMLL Commercial Mortgage Securities Trust 2013-WBRK,
3.5343%, 1073737 (L44A) ... e e 1,346,000 0.2 1,370,624
BAMLL Commercial Mortgage Securities Trust 2014-FL1,
5.4770%, 15712731 (L44A) v 153,000 - 149,302
BAMLL Commercial Mortgage Securities Trust 2014-FL1,
6.9770%, 15712731 (L44A) v 607,706 0.1 579,325
BBCMS Trust 2015-SRCH, 4.1970%, 10/8/35 (144A) ........... 1,573,000 0.2 1,701,484
BXP Trust 2017-GM, 3.3790%, 13/6/39 (144A) ..c.covineennn.. 757,000 0.1 775,293
Caesars Palace Las Vegas Trust 2017-VICI, 4.1384%,
15710734 (LA4AY e e e 1,145,000 0.1 1,177,320
Caesars Palace Las Vegas Trust 2017-VICI, 4.3540%,
15710734 (LA4AY . on e e e 2,512,000 0.3 2,496,493
CGMS Commercial Mortgage Trust 2017- MDDR, 3.2270%,
1577730 (LA4AY ... e e e e 647,000 0.1 648,054
CGMS Commercial Mortgage Trust 2017- MDDR, 3.9770%,
1577730 (LA4A) ... e e e e 446,000 - 447,015
CKE Restaurant Holdings, Inc., 4.4740%, 20/3/43
(LAAA) e 2,142,046 0.3 2,147,563
Coinstar Funding LLC Series 2017-1, 5.2160%, 25/4/47
G 653,715 0.1 679,624
DB Master Finance LLC, 3.6290%, 20/11/47 (144A)........... 651,000 0.1 656,058
DB Master Finance LLC, 4.0300%, 20/11/47 (144A)........... 768,000 0.1 785,549
Domino"s Pizza Master Issuer LLC, 3.0820%, 25/7/47
N 354,113 - 351,020
Domino*"s Pizza Master Issuer LLC, 3.4840%, 25/10/45
N 2,820,055 0.4 2,833,394
Domino*"s Pizza Master Issuer LLC, 4.1180%, 25/7/47
(LAAA) e e 1,793,505 0.2 1,835,805
Fannie Mae Connecticut Avenue Securities, 4.5521%,
D5/TT24 ... 1,942,733 0.3 2,077,705
Fannie Mae Connecticut Avenue Securities, 5.5521%,
2575/ 25 e 436,574 - 474,713
Fannie Mae Connecticut Avenue Securities, 6.4521%,
D5/1L724. ... e 1,078,973 0.2 1,235,173
Freddie Mac Structured Agency Credit Risk Debt Notes,
5.1521%, 2574724 ... 1,901,221 0.3 2,122,601
Freddie Mac Structured Agency Credit Risk Debt Notes,
6.0521%, 2572724 ..o 2,483,142 0.4 2,902,975
FREMF 2010 K-SCT Mortgage Trust, 2.0000%, 25/1/20
L 3,817,705 0.4 3,591,218
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() ( )

GS Mortgage Securities Corp I, 3.5911%, 10/9/37
[ 989,000 0.1 1,010,472
GS Mortgage Securities Trust 2014-GSFL, 7.4270%,
1577731 (LA4AY ... e e e 744,000 0.1 747,261
GSCCRE Commercial Mortgage Trust 2015- HULA, 5.8770%,
1578732 (LA4AY ... e et e e 1,269,000 0.2 1,279,737
Houston Galleria Mall Trust 2015-HGLR, 3.0866%, 5/3/37
[ 547,000 0.1 542,638
J.P. Morgan Chase Commercial Mortgage Securities Trust 2010-
C2, 5.6616%, 15711743 (L44A) oo 715,000 0.1 718,229
J.P. Morgan Chase Commercial Mortgage Securities Trust 2015-
UES, 3.6210%, 579732 (L44A) .c.uuiiiiiiiiii e 903,000 0.1 901,283
J.P. Morgan Chase Commercial Mortgage Securities Trust 2016-
WIKI, 3.5537%, 5710731 (L44A) ..o 307,000 - 309,016
J.P. Morgan Chase Commercial Mortgage Securities Trust 2016-
WIKI, 4.0090%, 5710731 (L44A) ... e 471,000 - 473,628
Jimmy Johns Funding LLC, 4.8460%, 30/7/47 (144A) ......... 1,313,708 0.2 1,318,203
LB-UBS Commercial Mortgage Trust 2006-Cl, 5.2760%,
L572740 oo 1,418 - 1,418
LB-UBS Commercial Mortgage Trust 2008-Cl, 6.3193%,
I574741 oo 875,000 0.1 870,081
loanDepot Station Place Agency Securitization Trust 2017-1,
2.3521%, 25711750 (L44A) i 2,037,000 0.3 2,037,000
loanDepot Station Place Agency Securitization Trust 2017-1,
2.5521%, 25711750 (L44A) i 509,000 0.1 509,000
MAD Mortgage Trust 2017-330M, 3.2944%, 15/8/34 (144A)... 571,000 0.1 575,471
MSSG Trust 2017-237P, 3.3970%, 13/9/39 (144A)............... 1,284,000 0.2 1,304,253
MSSG Trust 2017-237P, 3.6900%, 13/9/39 (144A).......c....... 226,000 - 229,249
OSCAR U.S. Funding Trust V, 2.7300%, 15/12/20 (144A) ... 550,000 0.1 550,151
OSCAR U.S. Funding Trust V, 2.9900%, 15/12/23 (144A) ... 683,000 0.1 682,817
Santander Drive Auto Receivables Trust 2013-4, 4.6700%,
1571720 (LA4AY .o et e e e e e 1,838,000 0.2 1,841,926
Santander Drive Auto Receivables Trust 2013-A, 4.7100%,
1571721 (LA4AY ..o e e e 1,232,000 0.2 1,240,696
Santander Drive Auto Receivables Trust 2015-1, 3.2400%,
I574720 oo e 1,107,000 0.1 1,118,876
Santander Drive Auto Receivables Trust 2015-4, 3.5300%,
LB78/21 oo e e 1,831,000 0.2 1,863,242
Shops at Crystals Trust 2016-CSTL, 3.1255%, 5/7/36
[ 964,000 0.1 949,684
Starwood Retail Property Trust 2014-STAR, 3.9770%,
15711727 (Q44R) .oooiiiiiiie e 448,000 - 434,806
Starwood Retail Property Trust 2014-STAR, 4.7270%,
15711727 (LA4AY oo e e 1,588,000 0.2 1,506,925
Starwood Retail Property Trust 2014-STAR, 5.6270%,
15711727 (LA4AY e e e 779,000 0.1 720,832
Station Place Securitization Trust 2017-3, 2.2942%,
2477718 (LAAAY ..o e e 2,337,000 0.3 2,337,582
Taco Bell Funding LLC, 3.8320%, 25/5/46 (144A) ............ 2,049,063 0.3 2,081,107
Wachovia Bank Commercial Mortgage Trust Series 2007-C30,
5.4130%, A5712/43. e 922,629 0.1 942,272
Wachovia Bank Commercial Mortgage Trust Series 2007-C31,
5.6600%, IBJA1AT oo 1,437,801 0.2 1,461,582
Wachovia Bank Commercial Mortgage Trust Series 2007-C34,
6.0841%, I5/5746 oo 641,612 0.1 658,731
Wendys Funding LLC 2015-1, 3.3710%, 15/6/45 (144A) ...... 3,414,408 0.4 3,432,732
Wendys Funding LLC 2018-1, 3.5730%, 15/3/48 (144A) ...... 584,000 0.1 584,548
Wendys Funding LLC 2018-1, 3.8840%, 15/3/48 (144A) ...... 830,000 0.1 831,621
Worldwide Plaza Trust 2017-WWP, 3.5263%, 10/11/36
(€ P T PP TTPTPR 879,000 0.1 905,510

............................................. 9.4 75,058,198
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(2016 : 42.6%; USD 428,595,839)
Lamar Media Corp., 5.0000%, 1/5723 oo 869,000 0.1 899,415
Arconic, Inc., 5.1250%, 1710724 2,333,000 0.3 2,497,378
Northrop Grumman Corp., 2.5500%, 15/710/22.......cc.con... .. 2,211,000 0.3 2,197,401
Northrop Grumman Corp., 2.9300%, 1571725 ..o, 1,903,000 0.2 1,894,225
Northrop Grumman Corp., 3.2500%, 1571728 ...l 2,304,000 0.3 2,311,557
Northrop Grumman Corp., 4.0300%, 15/10/47.....cccccvvnnn. 1,492,000 0.2 1,564,577
Rockwell Collins, Inc., 3.2000%, 1573724 .................... 915,000 0.1 923,081
Rockwell Collins, Inc., 3.5000%, 1573727 ..o 1,564,000 0.2 1,595,028
1.6 12,983,247
CF Industries, Inc., 4.5000%, 1712726 (144A) .............. 1,668,000 0.2 1,741,464
General Motors Co., 4.2000%, 1710727 o 1,374,000 0.2 1,424,408
General Motors Co., 4.8750%, 2/10/23 oo 1,151,000 0.1 1,246,957
General Motors Financial Co., Inc., 3.1000%, 1571719 .. 180,000 - 181,008
General Motors Financial Co., Inc., 3.9500%, 13/4/24 ... 2,097,000 0.3 2,161,315
0.6 5,013,688
IHO Verwaltungs GmbH, 4.1250%, 15/9/21 (144A).............. 442,000 0.1 450,840
IHO Verwaltungs GmbH, 4.5000%, 15/9/23 (144A).............. 285,000 - 291,236
ZF North America Capital, Inc., 4.5000%, 29/4/22
N 320,000 - 337,200
0.1 1,079,276
Constellation Brands, Inc., 4.2500%, 1/5/723................. 2,156,000 0.3 2,283,134
Constellation Brands, Inc., 4.7500%, 1712725 .............. 240,000 - 264,051
0.3 2,547,185
Anheuser-Busch InBev Finance, Inc., 2.6500%, 1/2/21..... 587,000 0.1 590,316
Anheuser-Busch InBev Finance, Inc., 3.3000%, 1/2/23..... 3,323,000 0.4 3,403,774
Molson Coors Brewing Co., 3.0000%, 15/7/26 ................. 2,925,000 0.3 2,867,488
0.8 6,861,578
D.R. Horton, Inc., 3.7500%, 173719 o 1,167,000 0.1 1,182,878
D.R. Horton, Inc., 4.0000%, 1572720 ...c.cciiiiiiiiiiiiii, 278,000 - 286,106
MDC Holdings, Inc., 5.5000%, 1571724 .....ccoiiiiiiiiin 1,301,000 0.2 1,379,060
Toll Brothers Finance Corp., 4.0000%, 31/12/18 ........... 571,000 0.1 581,706
Toll Brothers Finance Corp., 4.3750%, 15/74/23.............. 318,000 - 331,118
Toll Brothers Finance Corp., 5.8750%, 15/2/22.............. 464,000 0.1 507,500
0.5 4,268,368
Owens Corning, 3.4000%, 1578726 487,000 0.1 478,763
Owens Corning, 4.2000%, /12724 ..., 958,000 0.1 1,004,952
0.2 1,483,715
CRH America Finance, Inc., 3.4000%, 9/5/27 (144A)........ 398,000 - 398,585
Eagle Materials, Inc., 4.5000%, 1/8/26 ....cooviiiiiin, 146,000 - 152,935
Martin Marietta Materials, Inc., 4.2500%, 2/7/24 ........ 901,000 0.1 948,842
Vulcan Materials Co., 4.5000%, /4725 1,904,000 0.3 2,031,514
Vulcan Materials Co., 7.5000%, 15/6/21 ... 727,000 0.1 841,868
0.5 4,373,744
TV TV
CCO Holdings LLC / CCO Holdings Capital Corp., 5.0000%,
172728 (LA4RA) ..o e 2,725,000 0.3 2,663,688
CCO Holdings LLC / CCO Holdings Capital Corp., 5.1250%,
L/5727 (LA4A) ot e e e 625,000 0.1 617,188
CCO Holdings LLC / CCO Holdings Capital Corp., 5.2500%,
1573/ 2L e e 1,542,000 0.2 1,568,985
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Charter Communications Operating LLC / Charter
Communications Operating Capital, 3.7500%, 15/72/28 ...... 599,000 0.1 574,542
Charter Communications Operating LLC / Charter
Communications Operating Capital, 4.2000%, 15/3/28 ...... 1,263,000 0.1 1,252,739
Charter Communications Operating LLC / Charter
Communications Operating Capital, 4.9080%, 23/7/25 ... 2,190,000 0.3 2,331,429
Charter Communications Operating LLC / Charter
Communications Operating Capital, 5.3750%, 1/5/47......... 651,000 0.1 669,420
Comcast Corp., 2.3500%, 1571727 . 1,371,000 0.2 1,295,947
Comcast Corp., 3.3000%, 172727 oo 928,000 0.1 947,566
Comcast Corp., 3.4000%, 1577746 .. 227,000 - 215,353
Cox Communications, Inc., 3.1500%, 15/8/24 (144A)......... 1,434,000 0.2 1,414,096
Cox Communications, Inc., 3.3500%, 15/9/26 (144A)......... 2,226,000 0.3 2,178,813
Cox Communications, Inc., 3.5000%, 15/8/27 (144A)......... 1,301,000 0.2 1,285,458
2.2 17,015,224
Sherwin-Williams Co., 2.7500%, 1/6/22.....cccciviiiiiiiinnn, 607,000 0.1 605,191
Sherwin-Williams Co., 3.1250%, 1/6/24.......cccccciviiiiiinn, 693,000 0.1 697,653
Sherwin-Williams Co., 3.4500%, 1/6/27....cccoviiiiiininnn, 1,968,000 0.2 2,002,815
Sherwin-Williams Co., 4.5000%, /6747 ..o, 510,000 0.1 559,417
0.5 3,865,076
Citizens Bank N.A. / Providence RI, 2.6500%, 26/5/22 ... 822,000 0.1 815,219
Santander UK PLC, 5.0000%, 7711723 (144A)...c.ciiiinannnn. 2,518,000 0.3 2,696,786
First Republic Bank, 4.6250%, WY .y 815,000 0.1 874,370
SVB Financial Group, 5.3750%, 15/9/20....ccccieiiiiiiiiieean, 1,589,000 0.2 1,699,236
0.3 2,573,606
UBM PLC, 5.7500%, 3711720 (L44A) oo 1,795,000 0.2 1,864,769
Equifax, Inc., 2.3000%, /6721 oo 519,000 0.1 506,959
Equifax, Inc., 3.3000%, 15712722 oo, 1,594,000 0.2 1,585,227
IHS Markit, Ltd., 4.0000%, 173726 (144A) ....ccoovvvenennnnn. 2,167,000 0.3 2,175,126
IHS Markit, Ltd., 4.7500%, 15/72/25 (144A).....ccvveneennnnn. 1,268,000 0.2 1,340,910
IHS Markit, Ltd., 5.0000%, 1711722 (144A).....cevvvenennnnn. 1,044,000 0.1 1,137,125
Total System Services, Inc., 3.8000%, 174721 ............... 1,070,000 0.1 1,097,428
Total System Services, Inc., 4.8000%, 174726 ............... 3,067,000 0.4 3,322,892
1.4 11,165,667
Cadence Design Systems, Inc., 4.3750%, 15/10/24............ 3,075,000 0.4 3,266,295
Verisk Analytics, Inc., 4.1250%, 1279722 ..o, 1,247,000 0.2 1,303,068
Verisk Analytics, Inc., 4.8750%, 1571719 ..o, 1,001,000 0.1 1,025,208
Verisk Analytics, Inc., 5.5000%, 15/6/45 ......cooiiiiiinnns 1,287,000 0.2 1,503,844
Verisk Analytics, Inc., 5.8000%, 1/5/21....cccciiiiiiiiinnnn. 2,861,000 0.4 3,115,194
0.9 6,947,314
Ardagh Packaging Finance PLC / Ardagh Holdings USA, Inc.,
4.2500%, 1579722 (LA4A) ..o cniiii i e 298,000 - 303,960
Ball Corp., 4.3750%, 15712720, . i 1,061,000 0.1 1,102,114
0.1 1,406,074
Fidelity National Information Services, Inc., 3.6250%,
L5710720. 0. e e e e 564,000 0.1 579,826
Fidelity National Information Services, Inc., 4.5000%,
L5710722. .. e e e 668,000 0.1 715,702
First Data Corp., 7.0000%, 1712723 (144A).....eviinennnnn. 1,954,000 0.2 2,071,240
0.4 3,366,768
Abbott Laboratories, 3.7500%, 30711726 ... 516,000 0.1 530,696
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Abbott Laboratories, 3.8750%, 1579725.......ccciiiiii 278,000 - 287,938
Life Technologies Corp., 6.0000%, 1/73/20 ... 1,405,000 0.2 1,504,431
0.3 2,323,065
Bank of America Corp., 2.5030%, 21710722 .....ooiiiinn . 4,088,000 0.5 4,046,678
Bank of America Corp., 3.0930%, 1/710/25....cciiiiiiiin, 979,000 0.1 977,415
Bank of America Corp., 4.1830%, 25711727 ..o, 2,032,000 0.3 2,125,310
Bank of America Corp., 4.2440%, 24/4/38.........eiiiiiiinn, 2,058,000 0.3 2,234,786
Citigroup, Inc., 2.9106%, 179723 o 2,299,000 0.3 2,367,951
Citigroup, Inc., 3.2000%, 21710726 ..o 1,323,000 0.2 1,313,795
Citigroup, Inc., 3.8870%, 1071728 3,322,000 0.4 3,441,499
Goldman Sachs Capital 1, 6.3450%, 15/72/34......ccccocii. 2,706,000 0.4 3,414,918
Goldman Sachs Group, Inc., 3.2720%, 29/9/25.................. 2,530,000 0.3 2,521,498
Goldman Sachs Group, Inc., 3.5000%, 16/11/26 ............... 3,382,000 0.4 3,404,431
Goldman Sachs Group, Inc., 3.7500%, 25/2/26.................. 676,000 0.1 694,645
J.P. Morgan Chase & Co., 2.2950%, 15/8/21.......ccccunnn .. 2,460,000 0.3 2,438,973
J.P. Morgan Chase & Co., 3.3750%, 1/5/23 ... 3,367,000 0.4 3,424,411
J.P. Morgan Chase & Co., 3.7820%, 1/2/28 .....c.coevannn . 2,857,000 0.3 2,963,139
J.P. Morgan Chase & Co., 3.8750%, 10/9/724..................... 829,000 0.1 865,512
Morgan Stanley, 3.5910%, 22/T728 ... 3,689,000 0.5 3,726,343
UBS A.G., 4.7500%, 22/5723 ..o 1,562,000 0.2 1,575,928
5.1 41,537,232
Teck Resources, Ltd., 4.5000%, 1571721 ....ooiiii, 641,000 0.1 664,204
Teck Resources, Ltd., 4.7500%, 1571722 ..., 926,000 0.1 971,189
Teck Resources, Ltd., 8.5000%, 1/6/24 (144A) ............... 1,529,000 0.2 1,731,593
0.4 3,366,986
Amazon.com, Inc., 2.8000%, 22/8/24 (144A)........ccvvvnnnn. 954,000 0.1 952,313
Amazon.com, Inc., 3.1500%, 22/8/27 (L44A)....ccoeviiinnnnn. 3,010,000 0.3 3,019,731
Amazon.com, Inc., 4.0500%, 22/8/47 (144A).......ccovinnnnn. 1,131,000 0.2 1,223,053
0.6 5,195,097
Priceline Group, Inc., 3.6000%, 1/6/26 ..o 3,080,000 0.4 3,097,827
NextEra Energy Operating Partners L.P., 4.2500%,
1579724 (LA4AY ... on e et e 290,000 - 295,800
NextEra Energy Operating Partners L.P., 4.5000%,
1579727 (LA4R) ..o 535,000 0.1 533,663
PPL WEM, Ltd. / Western Power Distribution, Ltd., 5.3750%,
175721 (LA4AY ... e e e e s 1,561,000 0.2 1,674,013
0.3 2,503,476
Dominion Energy, Inc., 2.0000%, 15/8/21. ..., 252,000 - 246,440
Dominion Energy, Inc., 2.8500%, 1578726, 356,000 - 344,358
Duke Energy Corp., 1.8000%, 179721 ..o 684,000 0.1 665,808
Duke Energy Corp., 2.4000%, 15/8/22...cciiiiiiiiiiii 845,000 0.1 830,997
Duke Energy Corp., 2.6500%, 179726 .o 1,834,000 0.2 1,760,149
Duke Energy Corp., 3.1500%, 1578727 ..o, 1,268,000 0.2 1,261,045
PPL Capital Funding, Inc., 3.1000%, 15/5/26.........c......... 2,116,000 0.3 2,074,231
Southern Co., 2.3500%, /7721 i, 2,307,000 0.3 2,294,990
Southern Co., 2.9500%, /7723, e, 1,435,000 0.2 1,437,291
Southern Co., 3.2500%, 0 7 T 1,889,000 0.2 1,855,491
1.6 12,770,800
Broadcom Corp. / Broadcom Cayman Finance, Ltd., 3.6250%,
1571724 (LA4AY e e 1,488,000 0.2 1,481,329
Broadcom Corp. / Broadcom Cayman Finance, Ltd., 3.8750%,
1571727 (LA4AY e e e e 5,427,000 0.7 5,349,012
0.9 6,830,341
Trimble, Inc., 4.7500%, /12724 ..., 3,794,000 0.5 4,099,596
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Bank of New York Mellon Corp., 2.4500%, 17/8/26............ 323,000 - 307,032
Bank of New York Mellon Corp., 3.2500%, 16/5/27............ 2,568,000 0.3 2,597,937
Citizens Financial Group, Inc., 3.7500%, 1/7/24............ 638,000 0.1 639,048
Citizens Financial Group, Inc., 4.3000%, 3/12/25 ......... 2,388,000 0.3 2,508,284
Citizens Financial Group, Inc., 4.3500%, 1/8/25............ 444,000 0.1 462,454
0.8 6,514,755
Ally Financial, Inc., 3.2500%, 5711718 ..o 1,032,000 0.1 1,035,870
Ally Financial, Inc., 8.0000%, 31/12/18...ceiiiiiiii 545,000 0.1 572,250
0.2 1,608,120
Synchrony Financial, 3.7000%, 478726 ..o 2,278,000 0.3 2,249,419
Synchrony Financial, 4.5000%, 23/7/25.....ccciiiiiiiii 2,242,000 0.3 2,346,006
0.6 4,595,425
Discover Financial Services, 3.7500%, 473725 ............... 382,000 - 385,104
Discover Financial Services, 3.9500%, 6/11/24............... 1,604,000 0.2 1,640,482
0.2 2,025,586
Charles Schwab Corp., 3.0000%, 1073725 ..o, 1,108,000 0.1 1,105,131
Charles Schwab Corp., 3.2000%, 2571728 ..o 1,180,000 0.2 1,182,973
E*TRADE Financial Corp., 2.9500%, 24/8/22........c.c.iiiinn. 1,946,000 0.2 1,931,395
E*TRADE Financial Corp., 3.8000%, 24/8/27 ... 1,690,000 0.2 1,687,376
Lazard Group LLC, 4.2500%, 14711720 .o, 1,148,000 0.1 1,196,451
Raymond James Financial, Inc., 3.6250%, 15/9/26............ 1,106,000 0.1 1,112,947
Raymond James Financial, Inc., 4.9500%, 15/7/46............ 1,814,000 0.3 2,057,225
Raymond James Financial, Inc., 5.6250%, 1/4/24 ............ 947,000 0.1 1,074,855
TD Ameritrade Holding Corp., 2.9500%, 1/4/22 ............... 1,108,000 0.1 1,121,781
TD Ameritrade Holding Corp., 3.6250%, 174725 ............... 1,181,000 0.2 1,223,478
1.6 13,693,612
LeasePlan Corp. N.V., 2.5000%, 16/5/18 (144A)............... 4,184,000 0.5 4,184,863
Quicken Loans, Inc., 5.2500%, 15/1/28 (144A) ............... 2,015,000 0.2 1,994,246
Cboe Global Markets, Inc., 3.6500%, 12/71727.................. 2,083,000 0.3 2,148,863
Wm Wrigley Jr., Co., 2.4000%, 21/10/18 (144A)............... 2,371,000 0.3 2,377,878
Wm Wrigley Jr., Co., 3.3750%, 21/10/20 (144A)............... 1,436,000 0.2 1,471,123
0.5 3,849,001
Post Holdings, Inc., 5.6250%, 15/1/28 (144A) ............... 417,000 0.1 419,085
Post Holdings, Inc., 5.7500%, 173727 (144A).....c.cceeeee.. 858,000 0.1 875,160
0.2 1,294,245
Danone S.A., 2.0770%, 2/11/721 (L44A) v 2,419,000 0.3 2,368,165
Danone S.A., 2.5890%, 2/11/23 (144A) ooiiiiiiiiiiiiea 1,126,000 0.1 1,099,556
McCormick & Co., Inc., 3.1500%, 15/8/24..........ccceeenn. 1,804,000 0.2 1,815,789
McCormick & Co., Inc., 3.4000%, 1578727 ..o, 1,355,000 0.2 1,375,083
0.8 6,658,593
Sysco Corp., 2.5000%, 1577721 ... 440,000 0.1 439,134
Sysco Corp., 3.2500%, 1577727 ... 731,000 0.1 729,805
Sysco Corp., 3.3000%, I577726....c.nieiiiiiiiie s 1,093,000 0.1 1,101,546
0.3 2,270,485
Newell Brands, Inc., 5.0000%, 15711723 ..o 975,000 0.1 1,029,226
Neuberger Berman Group LLC / Neuberger Berman Finance Corp.,
4.8750%, 1574745 (LA4A)....cnieiie i e 432,000 0.1 441,805
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Cintas Corp. No 2, 4.3000%, 176721 oo 657,000 0.1 693,199
CNH Industrial Capital LLC, 3.6250%, .cooeiiiiiiiiiininnns
15/4/18 1,956,000 0.2 1,971,022
Celgene Corp., 2.7500%, 1572723 ... 1,250,000 0.2 1,240,971
Shire Acquisitions Investments Ireland DAC, 2.4000%,
2379720 e 1,414,000 0.2 1,392,975
Shire Acquisitions Investments Ireland DAC, 3.2000%,
2379726 .o 1,432,000 0.2 1,402,781
0.4 2,795,756
HMO
Aetna, Inc., 2.8000%, 1576723, ., 893,000 0.1 879,841
Centene Corp., 4.7500%, 1571725, 533,000 0.1 543,660
Centene Corp., 4.7500%, 1575722, 129,000 - 134,483
Centene Corp., 6.1250%, 1572724 . ..., 381,000 - 403,860
UnitedHealth Group, Inc., 2.3750%, 15/10/22................. 787,000 0.1 779,808
UnitedHealth Group, Inc., 2.9500%, 15/10/27........c........ 1,523,000 0.2 1,520,009
UnitedHealth Group, Inc., 3.1000%, 15/3/26 ................. 488,000 0.1 492,008
UnitedHealth Group, Inc., 3.3750%, 1574727 ...l 163,000 - 167,649
UnitedHealth Group, Inc., 3.4500%, 1571727 ................. 322,000 - 333,390
UnitedHealth Group, Inc., 3.7500%, 1577725 ................. 1,273,000 0.2 1,342,771
WellCare Health Plans, Inc., 5.2500%, 1/4/25 .............. 1,511,000 0.2 1,597,883
1.0 8,195,362
HCA, Inc., 3.7500%, 1573719 . 838,000 0.1 847,428
HCA, Inc., 4.5000%, 1572727 .. 1,251,000 0.2 1,260,383
HCA, Inc., 5.0000%, 1573724 1,296,000 0.2 1,351,080
HCA, Inc., 5.2500%, 1576726 1,069,000 0.1 1,135,813
LifePoint Health, Inc., 5.5000%, 1712721 ...l 125,000 - 127,969
Universal Health Services, Inc., 4.7500%, 1/8/22
(LAAA) e 1,548,000 0.2 1,580,895
0.8 6,303,568
Becton Dickinson and Co., 2.8940%, 6/6/22.....ccc..cciinnn... 1,009,000 0.1 1,003,596
Becton Dickinson and Co., 3.3630%, 6/6/24.............cu... 2,243,000 0.3 2,251,938
Becton Dickinson and Co., 3.7000%, 6/6/27.....cc.cccvinnnnn. 1,563,000 0.2 1,577,650
0.6 4,833,184
Freeport-McMoRan, Inc., 3.1000%, 15/3/20 ....cociviiinnnnn. 591,000 0.1 589,523
NBCUniversal Media LLC, 4.4500%, 1571743 ..o 431,000 0.1 471,002
Time Warner, Inc., 3.6000%, 1577725, 1,249,000 0.2 1,253,785
0.3 1,724,787
Oceaneering International, Inc., 4.6500%, 15711724 ..... 1,047,000 0.1 1,020,124
Canadian Natural Resources, Ltd., 2.9500%, 1571723 ..... 673,000 0.1 670,764
Canadian Natural Resources, Ltd., 5.9000%, 1/2/18........ 697,000 0.1 699,430
ConocoPhillips, Co., 4.9500%, 15/3/26...c.ccviiiiiiiiiiinnnns 1,772,000 0.2 2,014,215
0.4 3,384,409
Cenovus Energy, Inc., 5.7000%, 15/710/19......cccvvviiiinnnnn 44,000 - 46,299
Motiva Enterprises LLC, 5.7500%, 15/1/720 (144A)........... 746,000 0.1 788,196
Georgia-Pacifi c LLC, 3.1630%, 15/11/21 (144A) ........... 3,057,000 0.4 3,112,814
Georgia-Pacifi ¢ LLC, 3.6000%, 1/3/25 (144A) .............. 1,223,000 0.2 1,257,773
0.6 4,370,587
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Express Scripts Holding Co., 3.4000%, 173727 ... 918,000 0.1 902,602
Express Scripts Holding Co., 3.5000%, 15/6/24............... 815,000 0.1 823,349
0.2 1,725,951
Andeavor Logistics L.P. / Tesoro Logistics Finance Corp.,
5.2500%, 1571725 oo s 607,000 0.1 639,141
Columbia Pipeline Group, Inc., 4.5000%, 1/6/25 ............ 744,000 0.1 793,203
Enbridge Energy Partners L.P., 5.8750%, 15/10/25 ......... 1,047,000 0.1 1,187,420
Energy Transfer Equity L.P., 4.2500%, 15/3/23............... 1,053,000 0.1 1,047,735
Energy Transfer Equity L.P., 5.8750%, 15/1/24............... 1,128,000 0.1 1,190,040
Energy Transfer L.P. / Regency Energy Finance Corp.,
5.8750%, /3722 e 1,260,000 0.2 1,378,564
Energy Transfer L.P., 4.1500%, 1710720 oo 867,000 0.1 895,791
Kinder Morgan Energy Partners L.P., 3.9500%, 1/9/22...... 935,000 0.1 965,797
Kinder Morgan Energy Partners L.P., 5.0000%, 1/10/21 ... 809,000 0.1 862,884
Kinder Morgan, Inc., 6.5000%, 1579720.......cccciiiiiiiinn . 93,000 - 101,746
NGPL PipeCo LLC, 4.3750%, 15/8/22 (144A) ..coivviinannn. 248,000 - 253,115
NGPL PipeCo LLC, 4.8750%, 15/8/27 (144A) ....ooovviiiininnnn, 633,000 0.1 659,111
NuStar Logistics L.P., 5.6250%, 28/4727....c..coeiiiiiin 1,605,000 0.2 1,637,100
Phillips 66 Partners L.P., 3.6050%, 15/2/25.................. 1,066,000 0.1 1,075,381
Phillips 66 Partners L.P., 3.7500%, 1/3/28 ... 430,000 0.1 430,966
Phillips 66 Partners L.P., 4.6800%, 15/2/45.................. 382,000 - 393,533
Plains All American Pipeline L.P. / PAA Finance Corp.,
4.5000%, 15712726 ..o e s 460,000 0.1 467,014
Plains All American Pipeline L.P. / PAA Finance Corp.,
4.6500%, 15710725, .. e s 475,000 0.1 490,259
Sabine Pass Liquefaction LLC, 5.0000%, 15/3/27 ............ 2,068,000 0.3 2,220,116
TC PipeLines L.P., 3.9000%, 25/5/27....c.coiiiiiiiiiiiiiiee . 1,402,000 0.2 1,411,301
Williams Cos, Inc., 3.7000%, 1571723 i 566,000 0.1 566,000
Williams Partners L.P. / ACMP Finance Corp., 4.8750%,
L5/3724 oo 879,000 0.1 920,753
Williams Partners L.P., 3.7500%, 1576727 ..o, 2,294,000 0.3 2,302,557
2.7 21,889,527
Jones Lang LaSalle, Inc., 4.4000%, 15/711/22.......c.......... 2,434,000 0.3 2,566,722
Kennedy-Wilson, Inc., 5.8750%, /4724.......c.cccceviiiiinn, 3,468,000 0.4 3,589,380
0.7 6,156,102
REIT
American Tower Corp., 3.3000%, 1572721 ..o 1,676,000 0.2 1,707,807
American Tower Corp., 3.3750%, 15710/26.......cccvviiiiinnn, 2,012,000 0.2 1,979,934
American Tower Corp., 3.4500%, 1579721 ..o 175,000 - 179,020
American Tower Corp., 3.5000%, 3171723 311,000 - 318,321
American Tower Corp., 4.4000%, 15/2/26 ..o 1,101,000 0.1 1,159,437
American Tower Trust I, 1.5510%, 15/3/18 (144A)............ 2,266,000 0.3 2,263,045
Crown Castle International Corp., 3.2000%, 1/9/24......... 1,295,000 0.2 1,283,188
Crown Castle International Corp., 3.6500%, 1/9/27......... 2,315,000 0.3 2,313,313
Crown Castle International Corp., 5.2500%, 1571723 ...... 1,385,000 0.2 1,517,980
Digital Realty Trust L.P., 3.7000%, 15/8/27........c...... 759,000 0.1 765,836
1.6 13,487,881
REIT
Senior Housing Properties Trust, 6.7500%, 15/12/21 ...... 592,000 0.1 655,536
Senior Housing Properties Trust, 6.7500%, 15/4/20......... 507,000 0.1 538,673
0.2 1,194,209
REIT
MGM Growth Properties Operating Partnership ........................
L.P. / MGP Finance Co-Issuer, Inc., 5.6250%, 1/5/24...... 947,000 0.1 1,013,290
REIT
Alexandria Real Estate Equities, Inc., 2.7500%,
1570720 o 488,000 0.1 490,262
Alexandria Real Estate Equities, Inc., 4.5000%,
3077729 .o 1,117,000 0.1 1,186,314

264/384



EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

() ( )
Alexandria Real Estate Equities, Inc., 4.6000%,
LTA122. ... 2,479,000 0.3 2,634,510
SL Green Realty Corp., 5.0000%, 1578718, 1,093,000 0.1 1,106,511
SL Green Realty Corp., 7.7500%, 15/3/20.......cccciiiiienn, 1,945,000 0.3 2,141,049
0.9 7,558,646
REIT
Iron Mountain, Inc., 4.8750%, 15/9/27 (144A) ............... 2,274,000 0.3 2,285,370
Iron Mountain, Inc., 5.2500%, 15/3/28 (144A) ............... 1,797,000 0.2 1,797,000
0.5 4,082,370
Tapestry, Inc., 3.0000%, 1577722 .o 642,000 0.1 640,323
Tapestry, Inc., 4.1250%, 1577727 oo, 642,000 0.1 647,940
0.2 1,288,263
CVS Health Corp., 2.8000%, 2077720 .oooiiiiiii i, 1,484,000 0.2 1,490,968
CVS Health Corp., 4.7500%, 1712722 oo 843,000 0.1 903,792
0.3 2,394,760
1011778 BC ULC / New Red Finance, Inc., 4.2500%,
1575724 (LA4AY ... e e e e e e 1,960,000 0.2 1,960,000
1011778 BC ULC / New Red Finance, Inc., 4.6250%,
1571722 (LA4AY ... e e e e 2,165,000 0.3 2,221,831
McDonald®s Corp., 3.5000%, 173727 ... 3,209,000 0.4 3,305,593
McDonald®s Corp., 4.8750%, /12745 ..o, 1,095,000 0.2 1,272,447
1.1 8,759,871
NXP B.V. / NXP Funding LLC, 3.8750%, 1/79/22 (144A) ...... 1,994,000 0.2 2,021,418
NXP B.V. / NXP Funding LLC, 4.1250%, 1/6/21 (144A) ...... 507,000 0.1 518,408
NXP B.V. / NXP Funding LLC, 4.1250%, 15/6/20 (144A)...... 682,000 0.1 700,093
NXP B.V. / NXP Funding LLC, 4.6250%, 1/6/23 (144A) ...... 1,190,000 0.2 1,247,715
TSMC Global, Ltd., 1.6250%, 3/4/18 (L44A)....cccvvevennnn. 5,330,000 0.7 5,320,934
1.3 9,808,568
Huntington Ingalls Industries, Inc., 5.0000%, 15/11/25
(LAAA) e e 439,000 0.1 470,828
Reckitt Benckiser Treasury Services PLC, 2.7500%,
2676724 (LAAA) ..o e 1,174,000 0.1 1,149,314
VMware, Inc., 3.9000%, 2178727 oo 814,000 0.1 823,088
Reliance Steel & Aluminum Co., 4.5000%, 15/4/23............ 1,626,000 0.2 1,715,648
Steel Dynamics, Inc., 4.1250%, 15/9/25 (144A)............... 1,626,000 0.2 1,642,260
Steel Dynamics, Inc., 5.0000%, 15/712/26.......ccvvieennn, 725,000 0.1 768,500
0.5 4,126,408
Capital One Financial Corp., 3.3000%, 30710724 ............ 3,107,000 0.4 3,099,738
US Bancorp., 2.3750%, 22/7726.......coiiiiiiiie i 2,310,000 0.3 2,176,800
Wells Fargo & Co., 3.0000%, 22/4726.....c.coiiiiiiiii 704,000 0.1 691,264
Wells Fargo & Co., 4.1000%, 3/6/26 ..o 2,092,000 0.3 2,196,060
Wells Fargo & Co., 4.3000%, 22/T/27....ccniviiiiiiiiiiiiiinnns 1,857,000 0.2 1,979,103
1.3 10,142,965
AT&T, Inc., 3.4000%, 1478724 ..o 1,358,000 0.2 1,366,636
AT&T, Inc., 3.9000%, 1478727 oo 1,125,000 0.1 1,134,400
AT&T, Inc., 4.1000%, 1572728 (L44A)....c.oiiieiiiiiiiiianaann, 1,253,000 0.2 1,259,306
AT&T, Inc., 4.2500%, 173727 e 964,000 0.1 984,265
AT&T, Inc., 5.1500%, 1472750 oo 838,000 0.1 845,468
AT&T, Inc., 5.2500%, 173737 e 592,000 0.1 627,579
AT&T, Inc., 5.3000%, 1478758 oo 1,736,000 0.2 1,747,325
Verizon Communications, Inc., 2.6250%, 15/8/26 ............ 4,465,000 0.5 4,212,361
Verizon Communications, Inc., 4.1250%, 15/8/46 ............ 1,536,000 0.2 1,423,436

265/384



EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

( )
(@D)

Verizon Communications, Inc., 4.1250%, 1673727 ............ 1,033,000 0.1 1,078,881
Verizon Communications, Inc., 4.8620%, 21/8/46 ............ 769,000 0.1 804,151
1.9 15,483,808

Park Aerospace Holdings, Ltd., 5.2500%, 15/8/22
[ 1,461,000 0.2 1,457,348

Park Aerospace Holdings, Ltd., 5.5000%, 15/2/24
(LAAA) e 1,789,000 0.2 1,780,055
0.4 3,237,403
FedEx Corp., 3.9000%, 172735 o 172,000 - 175,276
FedEx Corp., 4.4000%, Y A 75,000 - 80,285
- 255,561

Penske Truck Leasing Co., L.P. / PTL Finance..............c.c..e... 1,301,000
Corp., 3.3750%, 15/3/718 (L44A) ..o, 0.2 1,304,928
................................................................................. 47.5 384,578,451
(2016 : 19.6%; USD 197,365,541)
0.0000%, A A T 52,200,000 6.5 52,200,000
1.3750%, 3079719 i 8,208,000 1.0 8,137,282
1.5000%, B1710719. . e s 3,901,000 0.5 3,874,170
1.6250%, 15710720 ..o e e 173,000 - 171,470
1.6250%, BL/8/22 oo 2,483,000 0.3 2,421,616
1.7500%, 15710720 . e 5,006,000 0.6 4,977,419
1.7500%, 30711719 e s 21,642,000 2.8 21,587,415
1.7500%, 3076722 .o s 619,000 0.1 607,829
1.7500%, BL/5722 oo s 2,988,000 0.4 2,936,021
1.8750%, 3079722 .o s 1,612,000 0.2 1,588,665
1.8750%, BUIT/22 .o s 994,000 0.1 980,558
2.0000%, A5710726. .. e e 1,687,000 0.2 1,632,414
2.0000%, B0711722. .. s 1,148,000 0.1 1,137,524
2.1250%, 2972724 ..o s 4,238,000 0.5 4,195,858
2.1250%, 3079724 ... s 592,000 0.1 584,507
2.2500%, ST A 7 11,734,000 1.4 11,566,626
2.2500%, A572727 oo 5,190,000 0.6 5,121,254
2.2500%, A578727 oo 5,616,000 0.7 5,536,154
2.2500%, A5/8746 ..o 195,000 - 175,707
2.7500%, 5710747 ..o e e 4,028,000 0.5 4,030,703
2.7500%, A57874T oo 16,847,000 2.1 16,852,739
3.0000%, A572787 oo e 3,213,000 0.4 3,376,017
3.0000%, 575747 oo 3,779,000 0.5 3,969,549
3.6250%, I572/84 ... 2,395,000 0.3 2,797,110
19.9 160,458,607
..................................................................... 19.9 160,458,607
(2016 : 20.8%; USD 209,226,596)
Fannie Mae

3.0000%, L1746, e 56,401 - 56,463
3.0000%, 1710745 oo 715,749 0.1 716,497
3.0000%, L71L746 oo e 1,585,591 0.2 1,588,552
3.0000%, L/A17AT o 737,853 0.1 738,606
3.0000%, A 475,000 0.1 475,485
3.0000%, L2747 .. 2,419,443 0.3 2,435,198
3.0000%, 173746 e 3,150,195 0.4 3,153,409
3.0000%, 2578747 .o s 1,095,000 0.1 1,093,807
3.5000%, A 614,681 0.1 633,604
3.5000%, L710747 o e 3,957,713 0.5 4,070,653
3.5000%, L7147 oo 416,059 0.1 430,708
3.5000%, A 161,922 - 166,907
3.5000%, L1277 o 616,000 0.1 636,634
3.5000%, LITIAT o e e 482,605 0.1 498,390
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3.5000%,  A/B/AT .. s 1,633,693 0.2 1,683,042
3.5000%, A0 AT s 2,488,677 0.3 2,560,935
3.5000%, 2572747 .. s 15,636,000 2.0 16,038,431
4.0000%,  AJ10/Z4T e 1,895,069 0.2 2,000,886
4.0000%,  AJLAJAT o 897,457 0.1 945,591
4.0000%,  AIBIAT.. 8,095,328 1.1 8,560,343
4.0000%,  ALO/AT... . 663,776 0.1 698,028
4.0000%, AL TSAT ... s 4,554,898 0.6 4,818,226
4.0000%, A/ 8AT . s 5,653,012 0.7 5,952,688
4.0000%, AL AT . s 1,677,694 0.2 1,772,959
4.0000%, 257147 e 26,670,000 3.5 27,906,907
4.5000%,  AJA0ZAT .o s 165,559 - 178,472
4.5000%,  AJAAJAT o 546,553 0.1 589,182
4.5000%,  AL6/AT... . 871,956 0.1 939,961
4.5000%,  ASTAT ..o 1,718,129 0.2 1,852,132
4.5000%,  A/B/AT.... 957,507 0.1 1,032,189
4.5000%, AL AT s 5,218,358 0.7 5,580,315

12.4 99,805,200

Fannie Mae
3.5000%,  LL/AB... e s 4,493,242 0.6 4,654,791
3.5000%,  I/12/45 .. s 818,721 0.1 848,157
3.5000%, L2743 s 3,153,413 0.4 3,252,842
3.5000%, L2785 s 2,462,324 0.3 2,540,299
3.5000%,  A/3/A3. . s 1,468,269 0.2 1,514,616
3.5000%,  LJAAA...... . s 921,355 0.1 954,601
3.5000%, L5756 s 646,300 0.1 665,284
3.5000%, LB AT s 95,330 - 98,289
3.5000%,  LST/AB. ... s 3,097,273 0.4 3,203,664
4.0000%,  AJ10746 .o 418,845 0.1 443,183
4.0000%, /34T 204,669 - 216,647
4.0000%,  ALAJAT ... 443,361 0.1 468,767
4.0000%,  A/B/AT.. 502,392 0.1 531,475
4.0000%, AL OAT . s 1,687,883 0.2 1,783,315
4.0000%,  A/B/AB......ii 253,748 - 268,709
4.5000%,  AJA0744 ... s 872,048 0.1 946,298
4.5000%, /1742 .o 416,458 0.1 449,640
4.5000%,  AJALTAB o s 352,330 - 380,995
4.5000%,  AJ2/AT.. . 1,462,575 0.2 1,578,302
4.5000%,  AZ3/A5.. . 1,450,515 0.2 1,574,192
4.5000%,  A/SAT . s 1,201,917 0.2 1,299,221
4.5000%, /6745, 796,177 0.1 852,756
4.5000%, AL OSAT . s 85,194 - 92,317
4.5000%,  AST/AB....o. 970,203 0.1 1,046,672
4.5000%,  A/9/A5.. . s 3,551,733 0.5 3,854,645
5.0000%,  I710741 ... s 277,096 - 299,297
5.0000%, L/5/4L%.... 255,548 - 276,057
5.0000%, A/T/B4.......o s 1,163,536 0.2 1,278,152
5.5000%, 110743 .o s 709,262 0.1 793,405
5.5000%, 1712739 i s 670,474 0.1 739,894
5.5000%,  I/12741 ... s 626,735 0.1 691,541
5.5000%, L/2/41... .. s 345,441 - 386,315
5.5000%, L2782 s 3,223,240 0.4 3,551,192
5.5000%,  1/3/40. ... s 570,815 0.1 638,318
5.5000%, L4780 s 1,013,621 0.1 1,115,803
5.5000%, L/5/AL... . 365,595 - 403,159
5.5000%, L/S/B4......o s 703,779 0.1 775,445
5.5000%, L/6/4L.... s 1,116,813 0.2 1,242,142
5.5000%,  L/T/AL... . s 1,284,962 0.2 1,415,811
6.0000%,  1/10/735 i e 437,321 0.1 495,987
6.0000%,  L/10738 it 378,183 0.1 426,629
6.0000%, 1/12/35 i s 365,056 0.1 414,854
6.0000%, L2737 s 182,078 - 209,497

.1

(o)}
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Freddie Mac
3.0000%, L1745, e 962,507 0.1 964,413
3.0000%, L710746 ..o 2,834,423 0.4 2,841,687
3.0000%, L1276 ..o 5,083,976 0.6 5,097,013
3.5000%, L710747 o 3,242,974 0.4 3,337,894
3.5000%, L1277 o 2,826,337 0.4 2,922,059
3.5000%, £ 6,167,511 0.8 6,358,448
4.0000%, L6747 e 2,156,394 0.3 2,280,799
4.0000%, /84T e 1,852,699 0.2 1,940,907
4.0000%, L/ AT o 775,640 0.1 811,853
3.3 26,555,073
Freddie Mac Gold Pool
3.5000%, 172784 ... 1,030,959 0.1 1,062,974
3.5000%, LIT74B. ..o e e 3,048,835 0.4 3,160,313
4.0000%, 172746 e 675,637 0.1 716,527
4.5000%, L/5/84. ... 783,396 0.1 843,689
5.0000%, 173742 809,377 0.1 888,343
5.5000%, 1710736 oo 315,016 0.1 352,623
5.5000%, L7841 .. . 1,892,224 0.3 2,132,371
6.0000%, L/8740. e 307,563 - 354,259
1.2 9,511,099
Ginnie Mae
4.0000%, AS/T7AT o e 1,754,272 0.2 1,841,303
4.0000%, A57874T oo 352,980 - 370,519
4.0000%, 2078747 ..o s 391,216 - 411,104
0.2 2,622,926
Ginnie Mae | Pool
4.0000%, I571745 o 2,923,033 0.4 3,071,582
4.5000%, A5/57481 oo 464,696 0.1 491,919
4.5000%, I5/8746 ..o 3,304,226 0.4 3,560,011
4.5000%, 1579740 oo 507,474 0.1 542,363
1.0 7,665,875
.................................................................. 24.2 194,833,348
(2016 - 0.9%; USD 9,150,258)
(2016 : 5.1%; USD 52,061,829)
Nexstar Broadcasting, Inc., 2.5000%, —  17/1/24 ............... 1,655,245 0.2 1,658,787
Golden Nugget, Inc. / N.V., 3.2500%, 4/10/23 ............... 2,722,104 0.3 2,740,832
Axalta Coating Systems U.S. Holdings, Inc., 2.0000%,
B0/6/24 ... s 4,209,030 0.5 4,222,373
Reynolds Group Holdings, Inc., 2.7500%, 5/2/23 ............ 3,173,015 0.4 3,186,183
Vantiv LLC, 2.0000%, TI8I24. ..o, 362,000 0.1 363,658
Aramark Services, Inc., 2.0000%, 9/3/24...........ccccovvininn. 1,923,286 0.2 1,933,499
Post Holdings, Inc., 2.2500%,  17/5/24..........cccccovinne.e. 493,763 0.1 495,264
Hilton Worldwide Finance LLC, 2.0000%, 25/10/23............ 5,848,483 0.7 5,875,503
Zayo Group LLC, 2.2500%, 1971724 .........cccoeviiiiiiiiennnnn, 1,766,672 0.2 1,772,061
Zayo Group, 2.0000%, 1971721 o 193,030 0.1 193,443
0.3 1,965,504
Quintiles IMS, Inc., 2.0000%, 7/3/24 ...........cccccovvnenn.n. 1,743,639 0.2 1,749,864
Nielsen Finance LLC, 2.0000%, 4/10/23.......cccccovvinviinnn.. 2,600,167 0.3 2,609,917
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KFC Holding Co., 2.0000%, 16/6/23... e, 5,371,977 0.7 5,399,965
CommScope, Inc., 2.0000%, 29712722 ... 2,707,223 0.3 2,719,622
Mission Broadcasting, Inc., 2.5000%, 1771724 ............... 208,960 - 209,407
Sinclair Television Group, Inc., 2.5000%, 12/12/24 ... 1,728,000 0.2 1,724,769
0.2 1,934,176
............................................................ 4.5 36,855,147
( > USD 849,050,501).......c.cccvvvninnnnnn.ns 105.5 851,783,751
2017 12 31
(2016 USD 663,041)
C C ()
Citibank
EUR 30 usb 36 36 2018 31 - -
AUD 200 usb 153 156 2018 31 3 -
AUD 17,832 usb 13,661 13,911 2018 31 250 -
EUR 43,118 usb 51,369 51,833 2018 31 464 -
AUD 731,377 usb 560,635 570,547 2018 31 9,912 -
GBP 1,981 usb 2,655 2,677 2018 31 22 -
GBP 38,180 usb 51,177 51,597 2018 31 420 -
CNH 22,089 usb 3,354 3,387 2018 31 33 -
AUD 3,164,814 Usbh 2,425,982 2,468,872 2018 31 42,890 -
EUR 33,946,652 USD 40,451,713 40,808,456 2018 31 356,743 -
EUR 2,536,666 usb 3,022,757 3,049,415 2018 31 26,658 -
EUR 3,414,450 USD 4,068,748 4,104,630 2018 31 35,882 -
EUR 78,348,355 UsD 93,361,937 94,185,298 2018 31 823,361 0.1
EUR 681,427 usb 812,006 819,167 2018 31 7,161 -
EUR 100,541 usb 119,807 120,864 2018 31 1,057 -
CNH 11 usb 2 2 2018 31 - -
EUR 27,541 usb 32,775 33,108 2018 31 333 -
EUR 17,396 usb 20,702 20,913 2018 31 211 -
EUR 27,399 usb 32,606 32,938 2018 31 332 -
CNH 97 Usb 15 15 2018 31 - -
1,305,732 0.1
853,089,483
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2017 12 31
(2016 : uUsb (11,267))
C C ()

Citibank
usb 6,625 AUD 8,635 6,736 2018 31 (111) -
usb 9 CNH 59 9 2018 31 - -
usb 72,903 EUR 61,397 73,805 2018 31 (902) -
usb 324 EUR 273 328 2018 31 @) -
usb 5,729 EUR 4,825 5,800 2018 31 D) -
usb 12,330 EUR 10,384 12,483 2018 31 (153) -
usb 31,356 EUR 26,407 31,744 2018 31 (388) -
usb 32 GBP 23 32 2018 31 - -
usb 449 EUR 378 455 2018 31 (6) -
usb 8 GBP 6 8 2018 31 - -
usb 1,531 AUD 1,995 1,556 2018 31 (25) -
usb 3,459 AUD 4,515 3,523 2018 31 (64) -
usb 234,927 EUR 197,795 237,770 2018 31 (2,843) -
usb 95,948 EUR 80,783 97,109 2018 31 (1,161) -
usb 48,466 GBP 36,134 48,831 2018 31 (365) -
usb 98,392 EUR 82,841 99,583 2018 31 (1,19D) -
usb 82,566 EUR 69,288 83,292 2018 31 (726) -
usb 4,580 AUD 5,978 4,664 2018 31 (84) -
usb 6 CNH 43 6 2018 31 - -
usb 248 EUR 208 250 2018 31 ) -
usb 6,200 EUR 5,203 6,255 2018 31 (55) -
usb 8,206 EUR 6,886 8,278 2018 31 (72) -
usb 187,625 EUR 157,452 189,275 2018 31 (1,650) -
usb 1,636 EUR 1,373 1,650 2018 31 14 -
usb 20 GBP 15 20 2018 31 - -
usb 5 GBP 4 5 2018 31 - -
usb 1,060 AUD 1,383 1,079 2018 31 (19 -
uUsb 1,757,659 EUR 1,475,314 1,773,494 2018 31 (15,835) -
usb 28,541 EUR 23,956 28,798 2018 31 (257) -
usb 83,028 EUR 69,663 83,743 2018 31 (715) -
USD 1,948,864 EUR 1,635,159 1,965,648 2018 31 (16,784) -
usb 7,811 EUR 6,554 7,878 2018 31 (67) -
usb 23,240 EUR 19,529 23,476 2018 31 (236) -
usb 7,706 EUR 6,476 7,784 2018 31 (78) -
usb 27,962 EUR 23,467 28,210 2018 31 (248) -
usb 11,862 EUR 9,955 11,967 2018 31 (105) -
usb 3 CNH 22 3 2018 31 - -
usb 56,499 EUR 47,228 56,773 2018 31 (274) -
usb 7,999 EUR 6,687 8,038 2018 31 39 -
UsD 247,529 EUR 206,909 248,730 2018 31 (1,201) -

(45,745) -

(45,745)
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(2016 : 1.8%; USD 12,157,515)
Applebee®s Funding LLC / IHOP Funding LLC, 4.2770%,

579744 (LA4RY ..o

Caesars Palace Las Vegas Trust 2017-VICI, 4.3540%,

15710734 (LA4R) .oeeeoeeeeeeeee e,
15/6/40 (L44R).......covoveeeen

ECAF I, Ltd., 5.8020%,
Icon Brand Holdings LLC 2017-2A, 4.2290%,

(LBARY ...
J.P. Morgan Chase Commercial Mortgage Securities Trust 2010-
15711743 (L44A) .ooveeieiee e
J.P. Morgan Chase Commercial Mortgage Securities Trust 2014-
1076727 (144A) ..o,
15/8/42 (144p) ..............

C2, 3.3920%,

DSTY, 3.8046%,
S-Jets 2017-1, Ltd., 5.6820%,
Wachovia Bank Commercial Mortgage Trust Series 2007-C30,
5.5130%,

15712743 .. i

(2016 : 0.7%; USD 4,767,730)

Bal T 0N it
Ardagh Group S.A. oo e

Broadcom, L. ......cooiiiiiiiii e s

(2016 : 86.5%; USD 580,932,940)

Arconic, Inc., 5.9500%,
Leonardo U.S. Holdings, Inc., 6.2500%,

CLABAY ..o

TransDigm, Inc., 6.3750%,
TransDigm, Inc., 6.5000%,

CF Industries, Inc., 4.9500%,
CF Industries, Inc., 5.3750%,

Ritchie Bros Auctioneers, Inc., 5.3750%, 15/1/25

American Axle & Manufacturing, Inc., 6.2500%,

CLABAY ..o

Delphi Technologies PLC, 5.0000%,

Clear Channel Worldwide Holdings, Inc., 6.5000%,

I5711722. .. e

Nexstar Broadcasting, Inc., 5.6250%,

271/384

172737 oo

15/6/26.....ccoviiiiiiiiiiiiina

1577724,

1/6/43 .o
15/3/44.......coviiininns

() ( )
3,742,620 0.6 3,645,440
5,830,000 0.9 5,674,655
1,984,865 0.3 2,012,528
2,432,885 0.3 2,256,401
3,203,180 0.4 2,917,165
3,534,000 0.6 3,358,060
826,222 0.1 850,916
4,089,089 0.6 3,862,818
3.8 24,577,983
69,000 0.4 2,611,651
40,844 0.1 861,808
7,516 0.3 1,930,860
45,962 0.1 768,025
0.9 6,172,344
3,319,000 0.6 3,626,008
186,000 - 216,458
0.6 3,842,466
1,616,000 0.3 1,642,260
3,422,000 0.5 3,516,105
0.8 5,158,365
3,403,000 0.5 3,232,850
1,597,000 0.2 1,583,026
0.7 4,815,876
2,103,000 0.3 2,176,605
2,514,000 0.4 2,652,270
4,856,000 0.8 4,928,840
1.2 7,581,110
6,940,000 1.1 7,087,475
2,550,000 0.4 2,639,250
1.5 9,726,725
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Ashton Woods USA LLC / Ashton Woods Finance Co., 6.8750%,
15/2/21 (144A)
Century Communities, Inc., 5.8750%,
Century Communities, Inc., 6.8750%,
M/1 Homes, Inc., 5.6250%, 1/8/25
Meritage Homes Corp., 5.1250%, 6/6/27 ...,
New Home Co., Inc., 7.2500%, 1/4722....cccoeieiiiiiiiiinn .

15/7/25..........ccn
15/5/22.......cccunnun.

Weekley Homes LLC / Weekley Finance Corp., 6.6250%,
1578725 (LAAAY ... .o e e

James Hardie International Finance DAC, 5.0000%,

1571728 (LA4A) .. e e e e
NCI Building Systems, Inc., 8.2500%, 15/1/23 (144A)......
Summit Materials LLC / Summit Materials Finance Corp.,
5.1250%, 1/6/25 (144A)
Summit Materials LLC / Summit Materials Finance Corp.,
8.5000%, 15/4/22

TV TV

Altice Financing S.A., 6.6250%,
Altice Finco S.A., 7.6250%,

Altice Luxembourg S.A., 7.6250%,
Altice Luxembourg S.A., 7.7500%,
Block Communications, Inc., 6.8750%, 15/2/25 (144A)......
Cablevision Systems Corp., 5.8750%, 15/9/22........ccca....
CCO Holdings LLC / CCO Holdings Capital Corp., 5.0000%,

1/2/28 (144A)
CCO Holdings LLC / CCO Holdings Capital Corp., 5.1250%,
1/5/27 (144A)
CCO Holdings LLC / CCO Holdings Capital Corp., 5.3750%,
1/5/25 (144R)
Cequel Communications Holdings I LLC / Cequel Capital Corp.,
7.7500%, 1577725 (LABA) ...
CSC Holdings LLC, 10.1250%, 15/1/23 (144A)
DISH DBS Corp., 7.7500%, L/TI26.c.ciiiiiiiiiiiii e,
SFR Group S.A., 6.2500%, 15/5/24 (144A).....coiviininnnnn.
SFR Group S.A., 7.3750%, 1/5/26 (144A)
Telenet Finance Luxembourg Notes Sarl, 5.5000%,
[
Unitymedia GmbH, 6.1250%, 15/1/25 (144A)
UPCB Finance 1V, Ltd., 5.3750%, 15/1/25 (144A)

15/2/23 (144A)
15/2/25 (144A)
15/2/25 (144A)............
15/5/22 (144A)............

Caesars Entertainment Resort Properties LLC / Caesars
Entertainment Resort Properties, 11.0000%, 1/10/21
Caesars Entertainment Resort Properties LLC / Caesars
Entertainment Resort Properties, 8.0000%, 1/10/20.........
Jack Ohio Finance LLC / Jack Ohio Finance 1 Corp., 10.2500%,
15711722 (LAAAY c..ceniieii i e
Jack Ohio Finance LLC / Jack Ohio Finance 1 Corp., 6.7500%,
15711721 (LAAAY i e
MGM Resorts International, 6.7500%,

CCM Merger, Inc., 6.0000%, 1573722 (144A).....c.vvveneennnn.

Sprint Corp., 7.1250%, 15/6/24
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1,173,000 0.2 1,200,859
3,353,000 0.5 3,378,148
6,678,000 1.1 7,045,288
2,156,000 0.3 2,198,948
1,312,000 0.2 1,338,240
1,528,000 0.2 1,608,220
2.5 16,769,703

3,486,000 0.5 3,486,000
1,427,000 0.2 1,444,838
761,000 0.1 807,611
1,629,000 0.3 1,665,653
4,608,000 .8 5,126,400
1.4 9,044,502

5,396,000 0.9 5,663,642
4,556,000 0.7 4,652,815
1,639,000 0.2 1,575,489
1,960,000 0.3 1,933,050
3,604,000 0.6 3,793,210
4,276,000 0.6 4,222,550
8,506,000 1.3 8,314,613
5,645,000 0.9 5,574,438
1,655,000 0.3 1,709,317
3,248,000 0.5 3,491,600
2,916,000 0.5 3,291,435
1,510,000 0.2 1,593,050
585,000 0.1 588,656
7,503,000 1.2 7,728,088
4,800,000 0.7 4,800,000
3,100,000 0.5 3,286,000
3,361,000 0.5 3,400,996
10.0 65,618,949

1,792,000 0.3 1,903,552
4,514,000 0.7 4,626,850
5,022,000 0.8 5,499,090
2,413,000 0.4 2,545,715
1,097,000 0.2 1,187,503
2.4 15,762,710

1,417,000 0.2 1,457,739
8,820,000 1.4 8,996,398
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HB Fuller Co., 4.0000%, 1572727 ..o 2,847,000 0.4 2,711,768
Kissner Holdings L.P. 7/ Kissner Milling Co., Ltd. / BSC
Holding, Inc. / Kissner USA, 8.3750%, 1/12/22 (144A) ... 1,792,000 0.3 1,818,880
Platform Specialty Products Corp., 5.8750%, 1/12/25
L 1,452,000 0.2 1,442,925
Platform Specialty Products Corp., 6.5000%, 1/2/22
(LAARY .. e e e 3,368,000 0.5 3,485,880
1.4 9,459,453
Alliance Resource Operating Partners L.P. / Alliance
Resource Finance Corp., 7.5000%, 1/5/25 (144A) ............ 3,574,000 0.6 3,810,778
Matthews International Corp., 5.2500%, 1/12/25
L 1,251,000 0.2 1,266,638
Booz Allen Hamilton, Inc., 5.1250%, 1/5/25 (144A)......... 1,033,000 0.2 1,038,165
ARD Finance S.A., 7.1250%, 15/9/23 4,189,000 0.7 4,387,978
Ardagh Packaging Finance PLC / Ardagh Holdings USA, Inc.,
7.2500%, 1575724 (LA4A) ....cniviei i e 5,521,000 0.9 6,031,693
Ball Corp., 5.2500%, L7725 i 2,454,000 0.4 2,677,928
0l European Group B.V., 4.0000%, 15/3/23 (144A)............ 2,331,000 0.4 2,339,974
2.4 15,437,573
Reynolds Group Issuer, Inc. / Reynolds Group Issuer LLC /
Reynolds Group Issuer Lu, 7.0000%, 15/7/24 (144A)......... 6,417,000 1.1 6,884,637
First Data Corp., 7.0000%, 1712723 (144A).....cccvvenennnnn. 2,581,000 0.4 2,735,860
Avantor, Inc., 6.0000%, 1710724 (144A) .ooooviiiiiiiiiin, 3,487,000 0.5 3,482,641
DaVita, Inc., 5.0000%, 1/5/25. .. 1,630,000 0.3 1,633,586
American Tire Distributors, Inc., 10.2500%, 1/3/22
(LAAR) .. e 3,283,000 0.5 3,397,905
Performance Food Group, Inc., 5.5000%, 1/6/24 (144A) ... 1,744,000 0.3 1,805,040
0.8 5,202,945
Teck Resources, Ltd., 8.5000%, 1/6/24 (144A) ....c.ccene.e. 1,002,000 0.2 1,134,765
Blackboard, Inc., 9.7500%, 15710721 ... 6,900,000 1.0 6,322,125
Blackboard, Inc., 9.7500%, 15/10/21 (144A) ..ccoveneennnnn. 112,000 - 102,620
1.0 6,424,745
Microchip Technology, Inc., 1.6250%, 15/2/27 (144A)...... 1,975,000 0.4 2,324,328
Engility Corp., 8.8750%, 1/9724. ..o 4,545,000 0.7 4,874,513
Donnelley Financial Solutions, Inc., 8.2500%,
L5710728. ... e e 3,358,000 0.6 3,601,455
Alliance Data Systems Corp., 5.8750%, 1711721 (144A) ... 2,045,000 0.3 2,101,238
Quicken Loans, Inc., 5.7500%, 1/5/25 (144A).....cccoeevnnnn. 2,582,000 0.4 2,685,306
Post Holdings, Inc., 5.0000%, 15/8/26 (144A) ............... 4,984,000 0.8 4,915,470
Post Holdings, Inc., 5.7500%, 173727 (144A)....ccceneeee.. 3,200,000 0.5 3,264,000
1.3 8,179,470
JBS USA LUX S.A. / JBS USA Finance, Inc., 5.7500%,
1576725 (LA4A) ... on e e e e e 5,502,000 0.8 5,323,185
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Dole Food Co., Inc., 7.2500%, 15/6/25 (144A) ... 6,997,000 1.2 7,591,743
Jacobs Entertainment, Inc., 7.8750%, 172724 (144A) ...... 5,954,000 1.0 6,385,665
Mohegan Gaming & Entertainment, 7.8750%, 15/10/24
[ 4,782,000 0.8 4,919,483
1.8 11,305,148
NGL Energy Partners L.P. / NGL Energy Finance Corp.,
6.1250%, 173725, e 3,120,000 0.5 3,057,600
NGL Energy Partners L.P. / NGL Energy Finance Corp.,
7.5000%, 1710723 o 1,907,000 0.3 1,983,280
0.8 5,040,880
Calpine Corp., 5.3750%, 1571723 .. 1,852,000 0.3 1,808,015
Calpine Corp., 5.5000%, 172724 ..o 1,827,000 0.3 1,753,920
Calpine Corp., 5.7500%, 1571725 .. 2,694,000 0.3 2,552,565
Dynegy, Inc., 7.3750%, /11722 oo 1,807,000 0.3 1,910,903
NRG Energy, Inc., 5.7500%, 15/1/728 (144A).....cccvvenennnnnn. 1,701,000 0.3 1,722,263
NRG Energy, Inc., 6.2500%, 1577722 oo 1,577,000 0.3 1,647,965
1.8 11,395,631
Zayo Group LLC / Zayo Capital, Inc., 5.7500%, 15/1/27
[ 5,221,000 0.8 5,338,473
Netfl ix, Inc., 4.3750%, 15711726, 878,000 0.1 862,635
Netfl ix, Inc., 4.8750%, 1574728 (144A).....coivvinieannnn. 1,647,000 0.2 1,616,119
Netfl ix, Inc., 5.7500%, 1/3/24. ...t 851,000 0.1 907,379
0.4 3,386,133
RBS Global, Inc. / Rexnord LLC, 4.8750%, 15/12/25
L 3,300,000 0.5 3,341,250
Great Lakes Dredge & Dock Corp., 8.0000%, 15/5/22......... 2,933,000 0.5 3,083,316
Jazz Investments I, Ltd., 1.8750%, 15/8/21 .......cevnn. 4,712,000 0.7 4,738,505
Valeant Pharmaceuticals International, Inc., 6.1250%,
1574725 (LA4A) ... e e e 5,369,000 0.8 4,932,769
Valeant Pharmaceuticals International, Inc., 7.2500%,
1577722 (LA4AY ... e e e e e e 5,221,000 0.8 5,299,315
Valeant Pharmaceuticals International, Inc., 9.0000%,
15712725 (LA4AY . on e e e 2,155,000 0.3 2,251,329
2.6 17,221,918
HMO
Molina Healthcare, Inc., 4.8750%, 15/6/25 (144A) ......... 3,463,000 0.5 3,471,658
MPH Acquisition Holdings LLC, 7.1250%, 1/6/24 (144A) ... 3,067,000 0.5 3,274,023
1.0 6,745,681
HCA, Inc., 4.5000%, 1572727 ..o 667,000 0.1 672,003
HCA, Inc., 5.3750%, 172725 oo, 7,230,000 1.2 7,501,123
Surgery Center Holdings, Inc., 8.8750%, 15/74/21
N 3,380,000 0.5 3,515,200
Tenet Healthcare Corp., 5.1250%, 1/5/25 (144A) ............ 2,532,000 0.4 2,478,195
2.2 14,166,521
Air Medical Group Holdings, Inc., 6.3750%, 15/5/23
L 3,894,000 0.6 3,757,710
Change Healthcare Holdings LLC / Change Healthcare Finance,
Inc., 5.7500%, 173725 (L44A) oo 5,684,000 0.9 5,705,315
West Street Merger Sub, Inc., 6.3750%, 1/9/25 (144A) ... 3,413,000 0.5 3,438,598
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Universal Hospital Services, Inc., 7.6250%, 15/8/20...... 2,941,000 0.5 2,955,705
Aleris International, Inc., 9.5000%, 174721 (144A) ...... 4,914,000 0.8 5,208,840
Constellium N.V., 6.6250%, 1/73/25 (144A) ...cevvininnnnn, 3,352,000 0.5 3,540,550
1.3 8,749,390
First Quantum Minerals, Ltd., 7.2500%, 1/4/23 (144A) ... 1,724,000 0.3 1,861,920
First Quantum Minerals, Ltd., 7.2500%, 15/5/22
T 3,191,000 0.5 3,361,080
Freeport-McMoRan, Inc., 4.5500%, 14/711/724........c.c.o... ... 3,334,000 0.5 3,406,348
Freeport-McMoRan, Inc., 5.4500%, 1573743 ..o, 1,723,000 0.3 1,729,461
Hudbay Minerals, Inc., 7.6250%, 15/1/725 (144A) ............ 1,871,000 0.3 2,058,100
1.9 12,416,909
Ferroglobe PLC / Globe Specialty Metals, Inc., 9.3750%,
173722 (LA4A) ..o e e e e 6,098,000 1.0 6,585,839
Park-Ohio Industries, Inc., 6.6250%, 1574727 ............... 2,155,000 0.4 2,332,788
Zekelman Industries, Inc., 9.8750%, 15/6/23 (144A) ...... 5,155,000 0.9 5,812,263
1.3 8,145,051
Lions Gate Entertainment Corp., 5.8750%, 1/11/24
[ 4,671,000 0.8 4,957,099
Bristow Group, Inc., 4.5000%, 1/6/23 ..o 560,000 0.1 619,150
Bristow Group, Inc., 6.2500%, 15710722 ....ccoiiiiiiie 3,108,000 0.4 2,560,215
Weatherford International, Ltd., 6.7500%, 15/9/40......... 1,389,000 0.2 1,145,925
Weatherford International, Ltd., 7.0000%, 15/3/38......... 2,436,000 0.3 2,058,420
1.0 6,383,710
Ensco PLC, 4.5000%, /10724, 1,575,000 0.2 1,330,875
Ensco PLC, 5.7500%, /10744 ..o 2,970,000 0.3 2,049,300
Noble Holding International, Ltd., 3.9500%, 15/3/22...... 1,959,000 0.3 1,674,945
Noble Holding International, Ltd., 4.6250%, 173721 ...... 904,000 0.1 849,760
Noble Holding International, Ltd., 8.7000%, 1/4/45 ...... 555,000 0.1 442,613
1.0 6,347,493
Alta Mesa Holdings L.P. / Alta Mesa Finance Services Corp.,
7.8750%, A5712/24. ..o 1,513,000 0.3 1,666,191
Chesapeake Energy Corp., 5.5000%, 15/9/26 (144A) ......... 2,311,000 0.3 2,116,009
Chesapeake Energy Corp., 5.7500%, 1573723 2,820,000 0.4 2,622,600
Endeavor Energy Resources L.P. / EER Finance, Inc., 5.5000%,
3071726 (LA4AY e 1,152,000 0.2 1,175,040
Endeavor Energy Resources L.P. / EER Finance, Inc., 5.7500%,
3071728 (LA4AY oot 1,152,000 0.2 1,187,424
Great Western Petroleum LLC / Great Western Finance Corp.,
9.0000%, 3079721 (LA4AY ... e 5,371,000 0.9 5,612,695
Hess Infrastructure Partners L.P. / Hess Infrastructure
Partners Finance Corp., 5.6250%, 15/2/26 (144A)............ 1,925,000 0.3 1,997,188
Jones Energy Holdings LLC / Jones Energy Finance Corp.,
6.7500%, L/A122.....noniee e e 3,696,000 0.4 2,790,480
SM Energy Co., 6.5000%, /1723 o 4,995,000 0.8 5,119,875
SM Energy Co., 6.5000%, 15711721 oo, 772,000 0.1 785,510
Whiting Petroleum Corp., 6.6250%, 15/1/726 (144A) ......... 1,566,000 0.2 1,599,278
4.1 26,672,290
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HollyFrontier Corp., 5.8750%, /74726 ......ccooiiiiiie 3,380,000 0.6 3,765,891
PBF Holding Co. LLC / PBF Finance Corp., 7.0000%,
A5710723. e e e e e 572,000 0.1 599,885
PBF Holding Co. LLC / PBF Finance Corp., 7.2500%,
1576725 oo e 3,559,000 0.6 3,750,296
Sunoco L.P. / Sunoco Finance Corp., 6.3750%, 1/4/23...... 2,785,000 0.4 2,941,656
1.7 11,057,728
Mercer International, Inc., 5.5000%, 15/1/26 (144A)...... 1,010,000 0.2 1,027,675
Cheniere Corpus Christi Holdings LLC, 5.1250%,
BO76/2T oo e 2,118,000 0.3 2,196,154
DCP Midstream L.P., 7.3750%, 15/6/66 ....vviiiiiiiiiiae 3,274,000 0.5 3,253,947
Energy Transfer Equity L.P., 5.8750%, 15/1/24............... 1,808,000 0.3 1,907,440
Genesis Energy L.P. / Genesis Energy Finance Corp., 6.2500%,
L575726. ..o e 1,207,000 0.2 1,205,491
Genesis Energy L.P. / Genesis Energy Finance Corp., 6.5000%,
/10725, e e e e 3,480,000 0.5 3,549,600
1.8 12,112,632
Simmons Foods, Inc., 5.7500%, 1711724 (144A) .....c....... 3,477,000 0.5 3,450,923
McGraw-Hill Global Education Holdings LLC / McGraw-Hill
Global Education Finance, 7.8750%, 15/5/724 (144A)......... 1,543,000 0.2 1,529,499
Salem Media Group, Inc., 6.7500%, 1/6/24 (144A)............ 1,129,000 0.2 1,129,000
Townsquare Media, Inc., 6.5000%, 174723 (144A) ............ 3,518,000 0.5 3,452,038
0.7 4,581,038
Kennedy-Wilson, Inc., 5.8750%, 1/74/24..........ccceevveenn. 6,951,000 1.1 7,194,283
Crescent Communities LLC / Crescent Ventures, Inc., 8.8750%,
15710721 (LA4A) et e e e 964,000 0.2 1,026,660
Hunt Cos, Inc., 9.6250%, 173721 (144R) coveiiiiiiiiiiin, 7,024,000 1.1 7,427,878
1.3 8,454,538
REIT
Forest City Realty Trust, Inc., 3.6250%, 15/8/20 ......... 1,170,000 0.2 1,356,469
REIT
Iron Mountain, Inc., 5.2500%, 15/3/28 (144A) ............... 2,871,000 0.4 2,871,000
Herc Rentals, Inc., 7.5000%, 1/6/22 (144A) ....ovvienennnnn. 3,244,000 0.5 3,511,630
Men®"s Wearhouse, Inc., 7.0000%, /7722 oo 2,022,000 0.3 2,039,794
Beacon Escrow Corp., 4.8750%, 1711725 (144A) ....coceennin. 1,765,000 0.3 1,780,444
Rite Aid Corp., 6.1250%, 174723 (144R) .cooeiiiiiiiiiiinn, 3,481,000 0.5 3,154,656
Staples, Inc., 8.5000%, 1579725 (144A) ..oieiiviiiniennnnn. 3,280,000 0.5 3,042,200
Suburban Propane Partners L.P. / Suburban Energy Finance
Corp., 5.5000%, /6724 oo, 1,901,000 0.3 1,891,495
Suburban Propane Partners L.P. / Suburban Energy Finance
Corp., 5.8750%, L3727 oo 1,608,000 0.2 1,579,860
0.5 3,471,355
JC Penney Corp., Inc., 8.1250%, 1710/719.....cciiiiii . 812,000 0.1 830,270

276/384



EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

() ( )
Brinker International, Inc., 5.0000%, 1/10/24 (144A) ... 1,739,000 0.3 1,760,738
Golden Nugget, Inc., 6.7500%, 15/10/24 (144A).............. 6,690,000 1.0 6,823,798
Golden Nugget, Inc., 8.7500%, 1710725 (144A) ....coee.... 10,373,000 1.7 10,917,581
PF Chang"s China Bistro, Inc., 10.2500%, 30/6/20
N 5,374,000 0.8 4,917,210
3.8 24,419,327
Quiksilver Escrow, 10.0000%, 1/8/20....cccieiiiiiiiiiiieins 5,071,000 - -
Intelsat Jackson Holdings S.A., 5.5000%, 1/8/23........... 2,791,000 0.4 2,288,620
Intelsat Jackson Holdings S.A., 8.0000%, 15/2/24
(LAAA) e 1,671,000 0.3 1,762,905
0.7 4,051,525
NXP B.V. / NXP Funding LLC, 4.1250%, 1/6/21 (144A) ..... 1,607,000 0.3 1,643,158
NXP B.V. / NXP Funding LLC, 4.6250%, 1/6/23 (144A) ..... 3,192,000 0.5 3,346,812
0.8 4,989,970
Sensata Technologies B.V., 5.6250%, 1711724 (144A) ..... 3,219,000 0.5 3,548,948
Allegheny Technologies, Inc., 5.9500%, 1571721 ........... 836,000 0.1 856,900
Allegheny Technologies, Inc., 7.8750%, 15/8/23 ........... 4,019,000 0.7 4,348,036
0.8 5,204,936
CommScope Technologies LLC, 6.0000%, 15/6/25 (144A)..... 1,609,000 0.3 1,717,608
CenturyLink, Inc., 7.5000%, 174724 ... 5,129,000 0.8 5,129,000
Sinclair Television Group, Inc., 5.1250%, 15/2/27
(LAAA) e 2,586,000 0.4 2,576,303
Sinclair Television Group, Inc., 5.8750%, 15/3/26
G 1,570,000 0.2 1,638,688
0.6 4,214,991
AMC Entertainment Holdings, Inc., 5.8750%, 15/11/26..... 2,033,000 0.3 2,012,670
AMC Entertainment Holdings, Inc., 5.8750%, 1572722 ..... 1,034,000 0.2 1,053,388
AMC Entertainment Holdings, Inc., 6.1250%, 15/5/27 ..... 1,378,000 0.2 1,374,555
0.7 4,440,613
Mattel, Inc., 6.7500%, 31712725 (144A) ooiviiiiiiiiee 1,566,000 0.2 1,590,978
Park Aerospace Holdings, Ltd., 5.2500%, 15/8/22
(LAAA) e e 5,148,000 0.8 5,135,130
Park Aerospace Holdings, Ltd., 5.5000%, 15/2/24
G 3,846,000 0.6 3,826,770
1.4 8,961,900
Watco Cos LLC / Watco Finance Corp., 6.3750%, 1/74/23
(LAAA) e e e e e e e e 4,715,000 0.8 4,903,600
................................................................................ 87.8 571,409,762
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(2016 : )
iShares iBoxx $ High Yield Corporate Bond ETF (AIF) ............ 38,149 0.5 3,328,881
..................................................................... 0.5 3,328,881
(2016 : )
0.0000%, 211708 . 8,600,000 1.2 8,599,998
..................................................................... 1.2 8,599,998
(2016 : 0.3%; USD 2,040,314)
Hess Corp., 8.0000% .........ciuieueeiininniiieiee et ieiee et eeiaiiie e 41,282 0.4 2,389,402
........................................................................... 0.4 2,389,402
(2016 : 6.2%; USD 41,630,940)
Blackhawk Mining LLC, 9.5000%, 1472722 ..o 3,388,038 0.4 2,893,384
Royal Oak Enterprises, 3.7500%, /7723 i 1,484,503 0.2 1,484,503
0.6 4,377,887
Oxbow Energy Solutions LLC, 7.0000%, 19/1/20 ............... 5,310,000 0.7 5,310,000
Moran Foods LLC, 6.0000%, 2/12/23...i 2,765,355 0.3 2,186,373
Casablanca U.S. Holdings, Inc., 9.0000%, 7/2/25............ 3,286,000 0.5 3,335,290
Chief Exploration, 6.5000%, 12/5/21....ccciiiiiiiiiiiiiiiee 874,000 0.1 857,980
Chesapeake Energy Corp., 7.5000%, 23/8/21......ccciiiiin 3,454,000 0.6 3,671,602
Dtz, 8.2500%, 28710722 i 225,106 - 224,544
............................................................ 2.8 19,963,676
( 2 USD 636,741,662)..........ccccuninnnnn..s 97.4 636,442,046
(2016 : )
( ) (@)
Goldman Sachs Markit MCDX 9,238,000 2022 12 20 765,111 0.1
Selling
Proctection
765,111 0.1
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2017 12 31
(2016 : USD 277,404)
C C ()
Citibank
EUR 828 usb 986 995 2018 31 9 -
AUD 15,241,501 UsD 11,683,342 11,889,896 2018 31 206,554 -
GBP 2,306 usb 3,091 3,116 2018 31 25 -
GBP 9,526 usb 12,769 12,874 2018 31 105 -
CNH 30,158 usb 4,579 4,624 2018 31 45 -
CNH 303,333 usb 46,058 46,506 2018 31 448 -
AUD 3,557,952 usb 2,727,341 2,775,558 2018 31 48,217 -
EUR 18,136,078 UsD 21,611,422 21,802,015 2018 31 190,593 0.1
EUR 5,299,404 UsSD 6,314,907 6,370,598 2018 31 55,691 -
EUR 342,004 usb 407,541 411,135 2018 31 3,594 -
EUR 1,990,892 usb 2,372,399 2,393,321 2018 31 20,922 -
EUR 5,616,243 USD 6,692,461 6,751,483 2018 31 59,022 -
EUR 2,977 usb 3,547 3,579 2018 31 32 -
AUD 463 usb 357 361 2018 31 4 -
CNH 147 usb 22 22 2018 31 - -
CNH 13 usb 2 2 2018 31 - -
CNH 646 usb 99 99 2018 31 - -
CNH 69 Usb 11 11 2018 31 - -
585,261 0.1
637,792,418
2017 12 31
(2016 : usb (1,776))
C ) C ()
Citibank
usb 2,751 EUR 2,317 2,785 2018 31 34) -
usb 1 CNH 9 1 2018 31 - -
usb 986 EUR 830 998 2018 31 12) -
usb 2,539 EUR 2,138 2,571 2018 31 32) -
usb 4 GBP 3 4 2018 31 - -
usb 37,530 EUR 31,598 37,984 2018 31 (454) -
usb 14,560 AUD 19,007 14,828 2018 31 (268) -
usb 548 EUR 460 553 2018 31 ) -
usb 6 CNH 37 6 2018 31 - -
usb 1,313 EUR 1,102 1,325 2018 31 (12) -
usb 3 GBP 2 3 2018 31 - -
usb 1,588 EUR 1,333 1,602 2018 31 14 -
usb 2 GBP 1 2 2018 31 - -
usb 52,834 EUR 44,347 53,310 2018 31 (476) -
usb 94,106 EUR 78,989 94,954 2018 31 (848) -
usb 268,942 EUR 225,740 271,365 2018 31 (2,423) -
usb 1 CNH 7 1 2018 31 - -
usb 19,824 EUR 16,633 19,995 2018 31 7D -
usb 35,701 EUR 30,000 36,063 2018 31 (362) -
usb 14,714 EUR 12,349 14,845 2018 31 (131) -
usb 14,381 AUD 18,510 14,439 2018 31 (58) -
CNH 20 usb 3 3 2018 31 - -
CNH 199 usb 30 30 2018 31 - -
Usb 4,817 EUR 4,027 4,840 2018 31 (23) -
(5,323) -
(5,323)
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(2016 : 4.9%; USD 28,245,063)

AmeriCredit Automobile Receivables 2016-1, 3.5900%,
BI2/22... ..o s 476,000 0.1 483,889
AmeriCredit Automobile Receivables Trust 2015-2, 3.0000%,

BB/ 2L e s 326,000 - 329,337
AmeriCredit Automobile Receivables Trust 2016-2, 3.6500%,

/5722 oo s 312,000 - 317,548
Applebee®s Funding LLC / IHOP Funding LLC, 4.2770%,
579784 (LA4AY oon e 1,634,903 0.3 1,592,451
BAMLL Commercial Mortgage Securities Trust 2013-WBRK,
3.5343%, 1073737 (L44A) ..o e 437,000 0.1 444,994
BAMLL Commercial Mortgage Securities Trust 2014-FL1,
5.4770%, 15712731 (L44A) ooveiee e s 100,000 - 97,583
BAMLL Commercial Mortgage Securities Trust 2014-FL1,
6.9770%, 15712731 (L44A) v e 200,000 - 190,660
BBCMS Trust 2015-SRCH, 4.1970%, 10/8/35 (144A) ............ 547,000 0.1 591,680
BXP Trust 2017-GM, 3.3790%, 13/6/39 (144A) ..c.coveneennn.n. 241,000 - 246,824
Caesars Palace Las Vegas Trust 2017-VICI, 4.1384%,
15710734 (LA4AY e e e 351,000 - 360,908
Caesars Palace Las Vegas Trust 2017-VICI, 4.3540%,
15710734 (LA4AY . on e e e e 878,000 0.2 872,937
CGMS Commercial Mortgage Trust 2017- MDDR, 3.2270%,
1577730 (LA4A) ... et e e e e 200,000 - 200,326
CGMS Commercial Mortgage Trust 2017- MDDR, 3.9770%,
1577730 (LA4A) ... e e et e e e 126,000 - 126,287
CKE Restaurant Holdings, Inc., 4.4740%, 20/3/43
(LAAR) ..o e 839,271 0.2 841,432
Coinstar Funding LLC Series 2017-1, 5.2160%, 25/4/47
(LAAA) . 171,140 - 177,923
DB Master Finance LLC, 3.6290%, 20/11/47 (144A)............ 200,000 - 201,554
DB Master Finance LLC, 4.0300%, 20/11/47 (144A)............ 235,000 - 240,370
Domino"s Pizza Master lIssuer LLC, 3.0820%, 25/7/47
[ 100,748 - 99,868
Domino®"s Pizza Master Issuer LLC, 3.4840%, 25/10/45
[ 842,175 0.2 846,158
Domino*"s Pizza Master Issuer LLC, 4.1180%, 25/7/47
(LA e e 509,723 0.1 521,744
Fannie Mae Connecticut Avenue Securities, 4.5521%,
D5/TT24 .. e s 585,226 0.1 625,884
Fannie Mae Connecticut Avenue Securities, 5.5521%,
Ay A 7 T 118,487 - 128,838
Fannie Mae Connecticut Avenue Securities, 6.4521%,
D512, ... s 319,224 - 365,437
Freddie Mac Structured Agency Credit Risk Debt Notes,
5.1521%, 2574724 ... 493,413 0.1 550,866
Freddie Mac Structured Agency Credit Risk Debt Notes,
6.0521%, 25/2/24 ... 851,000 0.2 994,881
FREMF 2010 K-SCT Mortgage Trust, 2.0000%, 25/1/20
(LAAR) ..o e e 210,927 - 198,414
GS Mortgage Securities Corp Il, 3.5911%, 10/9/37
(LAAA) e e e 317,000 - 323,882
GS Mortgage Securities Trust 2014-GSFL, 7.4270%,
1577731 (LA4AY .o e e e e e 222,000 - 222,973
GSCCRE Commercial Mortgage Trust 2015- HULA, 5.8770%,
1578732 (LA4AY ... e e e e 347,000 - 349,936
Houston Galleria Mall Trust 2015-HGLR, 3.0866%, 5/3/37
L 175,000 - 173,604
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J.P. Morgan Chase Commercial Mortgage Securities Trust 2010-
C2, 5.6616%, 15711743 (L44A) v 238,000 - 239,075
J.P. Morgan Chase Commercial Mortgage Securities Trust 2015-
UES, 3.6210%, 579732 (LA44A) ..neiiiii i 296,000 - 295,437
J.P. Morgan Chase Commercial Mortgage Securities Trust 2016-
WIKI, 3.5537%, 5710731 (L44A) ..nuiii e e 78,000 - 78,512
J.P. Morgan Chase Commercial Mortgage Securities Trust 2016-
WIKI, 4.0090%, 5710731 (L44A) ... e 120,000 - 120,669
Jimmy Johns Funding LLC, 4.8460%, 30/7/47 (144A) ......... 383,040 - 384,351
LB-UBS Commercial Mortgage Trust 2006-Cl, 5.2760%,
I572/41 oo e 306 - 306
LB-UBS Commercial Mortgage Trust 2008-Cl, 6.3193%,
I574741 oo e 263,000 - 261,521
loanDepot Station Place Agency Securitization Trust 2017-1,
2.3521%, 25711750 (L44A) i 705,000 0.2 705,000
loanDepot Station Place Agency Securitization Trust 2017-1,
2.5521%, 25711750 (L44A) oeiiee i 176,000 - 176,000
MAD Mortgage Trust 2017-330M, 3.2944%, 15/8/34
(LAAR) ..o e e e 180,000 - 181,409
MSSG Trust 2017-237P, 3.3970%, 13/9/39 (144A).......c....... 413,000 0.1 419,515
MSSG Trust 2017-237P, 3.6900%, 13/9/39 (144A).......c....... 72,000 - 73,035
OSCAR U.S. Funding Trust V, 2.7300%, 15/12/20 (144A) ... 140,000 - 140,038
OSCAR U.S. Funding Trust V, 2.9900%, 15/12/23 (144A) ... 191,000 - 190,949
Santander Drive Auto Receivables Trust 2013-4, 4.6700%,
1571720 (LA4AY .o et e e e e 604,000 0.1 605,290
Santander Drive Auto Receivables Trust 2013-A, 4.7100%,
1571721 (LA4AY .o e 320,000 - 322,259
Santander Drive Auto Receivables Trust 2015-1, 3.2400%,
I574720 oo e 342,000 - 345,669
Santander Drive Auto Receivables Trust 2015-4, 3.5300%,
LB78/21 oo e e 585,000 0.1 595,301
Shops at Crystals Trust 2016-CSTL, 3.1255%, 5/7/36
[ 309,000 - 304,411
Starwood Retail Property Trust 2014-STAR, 3.9770%,
15711727 (LAAA) ot e e e 200,000 - 194,110
Starwood Retail Property Trust 2014-STAR, 4.7270%,
15711727 (LA4AY oo 670,000 0.1 635,793
Starwood Retail Property Trust 2014-STAR, 5.6270%,
15711727 (LA4AY e e 430,000 - 397,892
Station Place Securitization Trust 2017-3, 2.2942%,
2477718 (LAAAY ..o e 693,000 0.2 693,172
Taco Bell Funding LLC, 3.8320%, 25/5/46 (144A) ............ 600,400 0.1 609,789
Wachovia Bank Commercial Mortgage Trust Series 2007-C30,
5.4130%, 15712743 .. e 280,965 - 286,947
Wachovia Bank Commercial Mortgage Trust Series 2007-C31,
5.6600%, IBJAJAT oo 627,350 0.1 637,726
Wachovia Bank Commercial Mortgage Trust Series 2007-C34,
6.0841%, I5/5746 oo 179,356 - 184,141
Wendys Funding LLC 2015-1, 3.3710%, 15/6/45 (144A) ...... 999,005 0.2 1,004,366
Wendys Funding LLC 2018-1, 3.5730%, 15/3/48 (144A) ...... 205,000 - 205,192
Wendys Funding LLC 2018-1, 3.8840%, 15/3/48 (144A) ...... 292,000 - 292,570
Worldwide Plaza Trust 2017-WWP, 3.5263%, 10/11/36
(€ P T PP 291,000 - 299,776

............................................. 2.9 23,599,409

(2016 : 62.6%; USD 359,417,845)
BOBENG €0 ettt ettt et et e e e e e 69,731 2.6 20,564,369
General DynamiCs COMP....uiiriiiiriiiiee et et e e e eeeen 33,872 0.8 6,891,258
NOrthrop Grumman COrP. ... ...ii it 24,046 0.9 7,379,958
4.3 34,835,585
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MECKOSOTT COMP . it e e e e 320,403 3.4 27,407,272
SalesTorCe.COoM, INC. .. .. e e e e eas 22,965 0.3 2,347,712

3.7 29,754,984
NIKE, INC. = Class B...oiiiiiiii i 122,684 0.9 7,673,884
GENEIAl MOTOKS O uiniititit i e e e e e e e e et e e ee e eas 187,223 0.9 7,674,271
Dr. Pepper Snapple Group, INC.......ccoiiiiiiiiiiiiiiiiiie 48,742 0.6 4,730,899
ComcasIVCorp. TV(Dlass A 309,003 1.5 12,375,570
LyondelIBasell Industries N.V. - Class A........coooiiiiiiiiinnn.. 136,893 1.9 15,102,036
Automatic Data Processing, INC. .......cocoviiiiiiiiiiiiiiii i, 17,404 0.3 2,039,575
Accenture PLC = CHaSS A ..o e e 47,793 0.9 7,316,630
APPIE, INC. o 83,007 1.7 14,047,275
KImberly-Clark COrpP.....ooiie e e e e e 17,149 0.3 2,069,198
Estee Lauder Cos, INC. = Class A.....coeiiiiiiiiiii i e, 46,702 0.7 5,942,362
Norwegian Cruise Line Holdings, Ltd..............coooviiiiiiiiiinn. 45,564 0.3 2,426,283
AbDOtE Laboratories .....ocooiiiiiiiiii e e 135,526 1.0 7,734,469
Morgan Stanley...... ..o e 51,529 0.3 2,703,727
Priceline Group, INC. ..o e 6,006 1.3 10,436,866
INEel COr . oot e 221,614 1.3 10,229,702
Adobe Systems, INC. ...coiiiiiiiiii 72,119 1.6 12,638,134
Activision Blizzard, INC. ..ot 28,468 0.2 1,802,594
Synchrony Financial ... 229,114 1.1 8,846,092
AMEFECAN EXPIESS COnuiiniitiitiie tet e eet et et e e e e v e aaeens 41,476 0.5 4,118,982
Mastercard, INC. = ClassS A.....c.oiriiiiiii e e e e 141,771 2.6 21,458,459

3.1 25,577,441
TD Ameritrade Holding COFp. ..ooouiiiiiniiiiii e e, 156,924 1.0 8,023,524
CME Group, INC. i e e e e e 104,589 1.9 15,275,223
HErShEY €O e e e 45,892 0.6 5,209,201
(0T [= G o P 181,346 0.6 4,977,948
A Tolo I 6o OO 122,839 0.9 7,460,012
Honeywell International, INC. ..., 90,247 1.7 13,840,280
DEEIE & CO. ittt it et et et e 21,601 0.4 3,380,773
AMGEN, TG e 78,565 1.7 13,662,454
ABBVEE, INC. ittt e e 19,029 0.2 1,840,295
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ABTErgan PLC...... it e e e e e 39,429 0.8 6,449,796
Bristol-Myers Squibb Co........ooiiiiiii i 61,560 0.5 3,772,397
o I Y oo PP 52,191 0.5 4,408,052
Merck & Co., INC. .o e e e e e e e 37,781 0.3 2,125,937
2.3 18,596,477
HMO

ABENA, INC. i s 35,978 0.8 6,490,071
MEdEroNiC PLC ..ot e e e e 124,491 1.2 10,052,648
SUNCOT ENEIFGY, INC. tiiiiiieieei ittt e e et e e 250,649 1.1 9,203,860
Blackstone Group L.P. ..ot 152,802 0.6 4,892,720
Madison Square Garden CO. .......cooiiiiiiiiiiiiiiiie e eeas 7,635 0.2 1,609,840
ProOgreSSIVE COMP. ittt e e e e e e 76,820 0.5 4,326,502
CBRE Group, Inc. — Class A....oiiiiii e e 156,083 0.8 6,759,955

REIT
Invitation HOmeS, INC.......cooiiiiiiiiii e 36,396 0.2 857,854

REIT
Colony NorthStar, Inc. - Class A......ccooeviiiiiiiiii i e, 284,584 0.4 3,247,103
Crown Castle International COrp..........cccoiiiiiiiiiiiiiini e, 33,077 0.5 3,671,878
OULFront Media, INC.....ouireiniei e eas 110,956 0.3 2,574,179
1.2 9,493,160

REIT
MGM Growth Properties LLC ..o e, 77,756 0.3 2,266,587
Six Flags Entertainment COrp. .......coooiiieiiiiiiiiiniaiiine e aeeen, 46,553 0.4 3,099,033
Home Depot, INC. ..o e e e e e e 79,041 1.8 14,980,641
Costco Wholesale Corp ... e e e e 61,691 1.4 11,481,929
MCDONAIA™S COMP . n ittt e e e e e e e 29,482 0.6 5,074,442
STArbUCKS COMP . i e e 86,279 0.6 4,955,003
1.2 10,029,445
Lam RESEANCN COMP. ..ot it e e e e e e e 35,990 0.8 6,624,679
U S, BanCOI . e e 272,079 1.8 14,577,993
ALEria Group, INC. ..ot e e e e e 228,272 2.0 16,300,904
(R 0] (o T I e, 39,545 0.4 3,594,245
Mattel, INC. ... i e e 69,685 0.2 1,071,755
0.6 4,666,000
013G 01 ] o 199,043 1.3 10,949,355
United Parcel Service, Inc. - Class B ........ccooviviiiiiiiiinnn, 41,915 0.6 4,994,172

Alphabet, Inc. - Class
e e e e e e e e e et e ee e 17,185 2.2 17,982,384
........................................................................... 60.0 488,023,201
(2016 - 17.1%; USD 98,065,322)

Northrop Grumman Corp., 2.5500%, 15/10/22.....ccceviniinnn, 818,000 0.1 812,969
Northrop Grumman Corp., 2.9300%, 1571725 ..o 705,000 0.1 701,749
Northrop Grumman Corp., 3.2500%, 1571728 ....c.coiiiiiennn 866,000 0.1 868,841

283/384



EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

() ( )
Northrop Grumman Corp., 4.0300%, 15710747 ..o 553,000 0.1 579,900
Rockwell Collins, Inc., 3.2000%, 15/3/24 ..o, 339,000 - 341,994
Rockwell Collins, Inc., 3.5000%, 1573727 ..cooviiiiannn, 524,000 0.1 534,396
0.5 3,839,849
CF Industries, Inc., 4.5000%, 1712726 (144A) .............. 528,000 0.1 551,255
General Motors Co., 4.8750%, 2710723 ..o 535,000 0.1 579,602
General Motors Financial Co., Inc., 3.9500%, 1374724 .. 1,427,000 0.2 1,470,766
0.3 2,050,368
Constellation Brands, Inc., 4.2500%, 1/5/23................. 679,000 0.1 719,039
Constellation Brands, Inc., 4.7500%, 1712725 .............. 95,000 - 104,520
0.1 823,559
Anheuser-Busch InBev Finance, Inc., 2.6500%, 1/2/21..... 235,000 - 236,328
Anheuser-Busch InBev Finance, Inc., 3.3000%, 1/2/23..... 1,332,000 0.2 1,364,378
Molson Coors Brewing Co., 3.0000%, 1577726 ................. 1,068,000 0.1 1,047,001
0.3 2,647,707
D.R. Horton, Inc., 3.7500%, 173719 i 504,000 0.1 510,858
MDC Holdings, Inc., 5.5000%, 1571724 i 498,000 0.1 527,880
Toll Brothers Finance Corp., 4.0000%, 31/12/18 ........... 216,000 - 220,050
Toll Brothers Finance Corp., 4.3750%, 15/74/23.............. 113,000 - 117,661
Toll Brothers Finance Corp., 5.8750%, 15/2/22.............. 215,000 - 235,156
0.2 1,611,605
Owens Corning, 3.4000%, 1578726 183,000 - 179,905
Owens Corning, 4.2000%, 1712724, 365,000 0.1 382,889
0.1 562,794
Martin Marietta Materials, Inc., 4.2500%, 2/7/24 ........ 319,000 - 335,938
Vulcan Materials Co., 4.5000%, 1/4/25......cccccoiviiiiinn . 767,000 0.1 818,367
Vulcan Materials Co., 7.5000%, 15/6/21 ... 258,000 - 298,765
0.1 1,453,070
v v
CCO Holdings LLC / CCO Holdings Capital Corp., 5.0000%,
172728 (LA4A) ..o e 909,000 0.1 888,548
CCO Holdings LLC / CCO Holdings Capital Corp., 5.1250%,
/5727 (LAAA) .o e 171,000 - 168,863
CCO Holdings LLC /7 CCO Holdings Capital Corp., 5.2500%,
1573720 o 566,000 0.1 575,905
Charter Communications Operating LLC / Charter
Communications Operating Capital, 3.7500%, 15/72/28 ..... 235,000 - 225,405
Charter Communications Operating LLC / Charter
Communications Operating Capital, 4.2000%, 15/3/28 ..... 493,000 0.1 488,995
Charter Communications Operating LLC / Charter
Communications Operating Capital, 4.9080%, 23/7/25 ... 1,097,000 0.1 1,167,844
Charter Communications Operating LLC / Charter
Communications Operating Capital, 5.3750%, 1/5/47........ 254,000 - 261,187
Comcast Corp., 2.3500%, Y A 7 432,000 0.1 408,351
Comcast Corp., 3.3000%, 172727 oo, 310,000 - 316,536
Comcast Corp., 3.4000%, I5/7/746.......ceiiiiiiiiii i, 75,000 - 71,152
Cox Communications, Inc., 3.1500%, 15/8/24 (144A)........ 539,000 0.1 531,519
Cox Communications, Inc., 3.3500%, 15/9/26 (144A)........ 853,000 0.1 834,918
Cox Communications, Inc., 3.5000%, 15/8/27 (144A)........ 490,000 0.1 484,146
0.8 6,423,369
Sherwin-Williams Co., 2.7500%, 1/6/22.....cccvviiiiiiinnn. 186,000 - 185,446
Sherwin-Williams Co., 3.1250%, 1/6/24.........ccccevviiinnnn. 246,000 - 247,652
Sherwin-Williams Co., 3.4500%, 1/6/27....cccoviiiiiiiiinnn, 712,000 0.1 724,596
Sherwin-Williams Co., 4.5000%, 1/6/47.....cccovvveiviiinn... 174,000 - 190,860
0.1 1,348,554
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Citizens Bank N.A. / Providence RI, 2.6500%, 26/5/22 ... 271,000 - 268,764
First Republic Bank, 4.6250%, 1372747 .....c.ccociiiiiin, 303,000 - 325,073
SVB Financial Group, 5.3750%, 1579/20.....cccvviiiiiiiininnns 531,000 0.1 567,838
0.1 892,911

UBM PLC, 5.7500%, 3711720 (L44A) oo 714,000 0.1 741,752
Equifax, Inc., 2.3000%, 176721 oo 169,000 - 165,079
Equifax, Inc., 3.3000%, 15712722 oo 563,000 0.1 559,901
IHS Markit, Ltd., 4.0000%, 173726 (144A) ..cocovenivnnnnnn. 781,000 0.1 783,929
IHS Markit, Ltd., 4.7500%, 1572725 (144A)......ccoevvvnennn. 478,000 0.1 505,485
IHS Markit, Ltd., 5.0000%, 1711722 (144A)....ccveneveenen. 328,000 - 357,258
Total System Services, Inc., 3.8000%, 174721 .............. 431,000 0.1 442,048
Total System Services, Inc., 4.8000%, 174726 .............. 877,000 0.1 950,172
0.5 3,763,872

Cadence Design Systems, Inc., 4.3750%, 15/10/24........... 968,000 0.1 1,028,219
Verisk Analytics, Inc., 4.1250%, 1279722 ...l 442,000 0.1 461,873
Verisk Analytics, Inc., 4.8750%, 1571719 ...l 365,000 - 373,827
Verisk Analytics, Inc., 5.5000%, 15/6/45 ..., 417,000 0.1 487,260
Verisk Analytics, Inc., 5.8000%, /5721, 1,129,000 0.2 1,229,309
0.4 2,552,269

Ball Corp., 4.3750%, 15712720, 441,000 0.1 458,089
First Data Corp., 7.0000%, 1/12/23 (144A)....ccceeveveenen. 725,000 0.1 768,500
Abbott Laboratories, 3.7500%, 30711726 .....ocoiiiiiieen 171,000 - 175,870
Abbott Laboratories, 3.8750%, 1579725 107,000 - 110,825
- 286,695

Bank of America Corp., 2.5030%, 21/10/22 .......cooiinnl. 1,671,000 0.2 1,654,109
Bank of America Corp., 3.0930%, 1/10/25.....ccccciiiiiiennn, 386,000 0.1 385,375
Bank of America Corp., 4.1830%, 25711727 ....ooiiiiienn 697,000 0.1 729,006
Bank of America Corp., 4.2440%, 24/4738..........ciiiin 747,000 0.1 811,169
Citigroup, Inc., 2.9106%, 179723 oo 807,000 0.1 831,204
Citigroup, Inc., 3.2000%, 21710726 ... 485,000 0.1 481,625
Citigroup, Inc., 3.8870%, 1071728 1,283,000 0.2 1,329,152
Goldman Sachs Capital 1, 6.3450%, 15/72/34..........c.eu.. 826,000 0.1 1,042,395
Goldman Sachs Group, Inc., 3.2720%, 29/9/25................. 998,000 0.1 994,646
Goldman Sachs Group, Inc., 3.5000%, 16/11/26 .............. 1,507,000 0.2 1,516,995
Goldman Sachs Group, Inc., 3.7500%, 25/2/26................. 501,000 0.1 514,818
J.P. Morgan Chase & Co., 2.2950%, 15/8/21.....c.cccciennn. 881,000 0.1 873,470
J.P. Morgan Chase & Co., 3.3750%, 1/5/23 ..., 1,073,000 0.1 1,091,296
J.P. Morgan Chase & Co., 3.7820%, 1/2/28 .......coevannnll 1,057,000 0.1 1,096,268
J.P. Morgan Chase & Co., 3.8750%, 10/9/724.................... 279,000 - 291,288
Morgan Stanley, 3.5910%, 2277728 ..o, 1,382,000 0.2 1,395,990
1.9 15,038,806

Teck Resources, Ltd., 4.5000%, 1571721 ..o 235,000 - 243,507
Teck Resources, Ltd., 4.7500%, 1571722 ooiiiiiiiiiiin 318,000 - 333,518
Teck Resources, Ltd., 8.5000%, 1/6/24 (144A) .............. 571,000 0.1 646,658
0.1 1,223,683

Amazon.com, Inc., 2.8000%, 22/8/24 (144A).....cccvininnn. . 370,000 - 369,346
Amazon.com, Inc., 3.1500%, 22/8/27 (144A)........covnennn. 1,179,000 0.1 1,182,811
Amazon.com, Inc., 4.0500%, 22/8/47 (144A)....c.cevvvennnnn. 440,000 0.1 475,812
0.2 2,027,969
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NextEra Energy Operating Partners L.P., 4.2500%,
1579724 (LA4A) ..o e e 105,000 - 107,100
NextEra Energy Operating Partners L.P., 4.5000%,

1579727 (LA4A) ..o e e e 211,000 - 210,473
- 317,573
Dominion Energy, Inc., 2.0000%, 15/8/21....c.ccciiviiinnn . 98,000 - 95,838
Dominion Energy, Inc., 2.8500%, 15/8/26......ccccvvviennn. 135,000 - 130,585
Duke Energy Corp., 1.8000%, 179721 oo 260,000 - 253,085
Duke Energy Corp., 2.4000%, 15/8/22....ccciviiiiiiiiiiiiii 329,000 - 323,548
Duke Energy Corp., 2.6500%, 179726 ..o 695,000 0.1 667,014
Duke Energy Corp., 3.1500%, 1578727 ..o 505,000 0.1 502,230
PPL Capital Funding, Inc., 3.1000%, 15/5/26................. 788,000 0.1 772,445
Southern Co., 2.3500%, /7721 i, 1,072,000 0.1 1,066,419
Southern Co., 2.9500%, /7723, 526,000 0.1 526,840
Southern Co., 3.2500%, /7726, ... 739,000 0.1 725,891
0.6 5,063,895

Broadcom Corp. / Broadcom Cayman Finance, Ltd., 3.6250%,
1571724 (LA4AY et e 552,000 0.1 549,525

Broadcom Corp. / Broadcom Cayman Finance, Ltd., 3.8750%,
1571727 (LA4AY e e 2,000,000 0.3 1,971,259
0.4 2,520,784
Trimble, Inc., 4.7500%, /12724t 1,235,000 0.2 1,334,476
Bank of New York Mellon Corp., 2.4500%, 17/8/26........... 122,000 - 115,969
Bank of New York Mellon Corp., 3.2500%, 16/5/27........... 965,000 0.1 976,250
Citizens Financial Group, Inc., 3.7500%, 1/7/24........... 206,000 - 206,338
Citizens Financial Group, Inc., 4.3000%, 3/12/25 ........ 965,000 0.1 1,013,607
Citizens Financial Group, Inc., 4.3500%, 1/8/25........... 184,000 - 191,648
0.2 2,503,812
Ally Financial, Inc., 3.2500%, 5/11/18 ....oiiiiiin . 410,000 0.1 411,538
Ally Financial, Inc., 8.0000%, 31/12/18....cciiiien 225,000 - 236,250
0.1 647,788
Synchrony Financial, 3.7000%, 478726 ......ooiiiiiiiiiin 833,000 0.1 822,549
Synchrony Financial, 4.5000%, 2317725 792,000 0.1 828,741
0.2 1,651,290
Discover Financial Services, 3.7500%, 4/3725 .............. 192,000 - 193,560
Discover Financial Services, 3.9500%, 6/11/24.............. 304,000 - 310,914
- 504,474
Charles Schwab Corp., 3.0000%, 1073725 ..o 438,000 0.1 436,866
Charles Schwab Corp., 3.2000%, 2571728 ... 483,000 0.1 484,217
E*TRADE Financial Corp., 2.9500%, 24/8/22.................... 752,000 0.1 746,356
E*TRADE Financial Corp., 3.8000%, 24/8/27.......c..c....... .. 653,000 0.1 651,986
Lazard Group LLC, 4.2500%, 14/11720.......cviiiiiiiiiiienn 355,000 - 369,983
Raymond James Financial, Inc., 3.6250%, 15/9/26........... 308,000 - 309,935
Raymond James Financial, Inc., 4.9500%, 15/7/46........... 624,000 0.1 707,667
Raymond James Financial, Inc., 5.6250%, 1/74/24 ........... 484,000 0.1 549,345
TD Ameritrade Holding Corp., 2.9500%, 174722 .............. 440,000 0.1 445,473
TD Ameritrade Holding Corp., 3.6250%, 174725 .............. 603,000 0.1 624,689
0.8 5,326,517
Quicken Loans, Inc., 5.2500%, 15/1/728 (144A) .............. 827,000 0.1 818,482
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Cboe Global Markets, Inc., 3.6500%, 12/1727................. 694,000 0.1 715,944
Wm Wrigley Jr., Co., 2.4000%, 21/10/18 (144A).............. 931,000 0.1 933,701
Post Holdings, Inc., 5.6250%, 15/1/28 (144A) .............. 168,000 - 168,840
Post Holdings, Inc., 5.7500%, 173727 (144A).....cc.enn.... 321,000 - 327,420
- 496,260
Danone S.A., 2.0770%, 2/11/721 (L44A) v 911,000 0.1 891,855
Danone S.A., 2.5890%, 2/11/723 (L44A) i, 506,000 0.1 494,117
McCormick & Co., Inc., 3.1500%, 15/8/24..........c.cceen . 689,000 0.1 693,502
McCormick & Co., Inc., 3.4000%, 15/8/27.....c.ccvvviiiiiinnn, 521,000 0.1 528,722
0.4 2,608,196
Sysco Corp., 2.5000%, 1577721 ..., 179,000 - 178,648
Sysco Corp., 3.2500%, 1577727 ..o, 252,000 - 251,588
Sysco Corp., 3.3000%, 1577726, 408,000 0.1 411,190
0.1 841,426
Neuberger Berman Group LLC /7 Neuberger............ccooviviininnnnnn. 137,000
Berman Finance Corp., 4.8750%, 15/4/745 (144A).............. - 140,109
Cintas Corp. No 2, 4.3000%, 176721 oo 252,000 - 265,884
CNH Industrial Capital LLC, 3.6250%, 15/4/18 .............. 806,000 0.1 812,190
Celgene Corp., 2.7500%, 1572/23. .. 474,000 0.1 470,576
Shire Acquisitions Investments Ireland DAC, 2.4000%,
2379720 e 514,000 0.1 506,357
Shire Acquisitions Investments Ireland DAC, 3.2000%,
2379726 . 683,000 0.1 669,064
0.2 1,175,421
HMO
Aetna, Inc., 2.8000%, 1576723 .., 356,000 - 350,754
Centene Corp., 4.7500%, 1571725 191,000 - 194,820
Centene Corp., 4.7500%, 1575722, 40,000 - 41,700
Centene Corp., 6.1250%, 1572724 ..., 135,000 - 143,100
UnitedHealth Group, Inc., 2.3750%, 15/10/22................. 294,000 - 291,313
UnitedHealth Group, Inc., 2.9500%, 15/710/27................. 570,000 0.1 568,881
UnitedHealth Group, Inc., 3.1000%, 1573726 ................. 244,000 - 246,004
UnitedHealth Group, Inc., 3.3750%, 1574727 ................. 122,000 - 125,480
UnitedHealth Group, Inc., 3.4500%, 1571727 ................. 178,000 - 184,296
UnitedHealth Group, Inc., 3.7500%, 1577725 ................. 533,000 0.1 562,213
WelICare Health Plans, Inc., 5.2500%, 174725 .............. 584,000 0.1 617,580
0.3 3,326,141
HCA, Inc., 3.7500%, 1573719 .. 435,000 - 439,894
HCA, Inc., 4.5000%, 1572727 . 511,000 0.1 514,833
HCA, Inc., 5.0000%, 1573724 466,000 0.1 485,805
HCA, Inc., 5.2500%, 1576726 434,000 0.1 461,125
LifePoint Health, Inc., 5.5000%, 1712721 ..o 46,000 - 47,093
Universal Health Services, Inc., 4.7500%, 1/8/22
G 443,000 0.1 452,414
0.4 2,401,164
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Becton Dickinson and Co., 2.8940%, 6/6/22..........cciinnnnnn. 344,000 - 342,157
Becton Dickinson and Co., 3.3630%, 6/6/24...........ccinnnn. 761,000 0.1 764,032
Becton Dickinson and Co., 3.7000%, 6/6/27.....ccocviinnnn. 540,000 0.1 545,061
0.2 1,651,250
Freeport-McMoRan, Inc., 3.1000%, 1573720 ..o, 178,000 - 177,555
NBCUniversal Media LLC, 4.4500%, 1571743 ..., 136,000 - 148,622
Time Warner, Inc., 3.6000%, 1577725 ..., 432,000 0.1 433,655
0.1 582,277
Oceaneering International, Inc., 4.6500%, 15/711/24 ...... 272,000 - 265,018
Motiva Enterprises LLC, 5.7500%, 15/1/20 (144A)............ 533,000 0.1 563,148
Georgia-Pacifi c LLC, 3.1630%, 15/11/21 (144A) ............ 879,000 0.1 895,049
Georgia-Pacifi c LLC, 3.6000%, 1/73/25 (144A) ... 560,000 0.1 575,922
0.2 1,470,971
Express Scripts Holding Co., 3.4000%, 173727 ... 300,000 - 294,968
Express Scripts Holding Co., 3.5000%, 15/6/24............... 251,000 - 253,571
- 548,539
Andeavor Logistics L.P. / Tesoro Logistics Finance Corp.,
5.2500%, I571725 oo 214,000 - 225,331
Columbia Pipeline Group, Inc., 4.5000%, 1/6/25 ............ 253,000 - 269,732
Enbridge Energy Partners L.P., 5.8750%, 15/10/25 ......... 469,000 0.1 531,900
Energy Transfer Equity L.P., 4.2500%, 15/3/23............... 422,000 0.1 419,890
Energy Transfer Equity L.P., 5.8750%, 15/1/24............... 384,000 0.1 405,120
Energy Transfer L.P. / Regency Energy Finance Corp.,
5.8750%, /3722 e e 505,000 0.1 552,520
Energy Transfer L.P., 4.1500%, 1710720 ..oviiiiiiiiiiie 397,000 0.1 410,184
Kinder Morgan Energy Partners L.P., 3.9500%, 1/9/22...... 388,000 - 400,780
Kinder Morgan Energy Partners L.P., 5.0000%, 1/10/21 ... 364,000 - 388,245
Kinder Morgan, Inc., 6.5000%, 15/9720....ciiiiiiiiiiiins 33,000 - 36,104
NGPL PipeCo LLC, 4.3750%, 15/8/22 (144A) ..coivviniiinnnnn. 93,000 - 94,918
NGPL PipeCo LLC, 4.8750%, 15/8/27 (144A) ..c.oovvviiiininnnn, 215,000 - 223,869
NuStar Logistics L.P., 5.6250%, 28/4/27 ..o 475,000 0.1 484,500
Phillips 66 Partners L.P., 3.6050%, 15/2/25........ccc...... 401,000 0.1 404,529
Phillips 66 Partners L.P., 3.7500%, 1/3/28 ....cocoeeee. 159,000 - 159,357
Phillips 66 Partners L.P., 4.6800%, 15/2/45.................. 141,000 - 145,257
Plains All American Pipeline L.P. / PAA Finance Corp.,
4.5000%, A5712/26. .. e 175,000 - 177,668
Plains All American Pipeline L.P. / PAA Finance Corp.,
4.6500%, I5710725. .. 182,000 - 187,847
Sabine Pass Liquefaction LLC, 5.0000%, 1573727 ............ 624,000 0.1 669,899
TC PipeLines L.P., 3.9000%, 25/5/27 ..o 477,000 0.1 480,165
Williams Cos, Inc., 3.7000%, 1571723 i 239,000 - 239,000
Williams Partners L.P. / ACMP Finance Corp., 4.8750%,
L573724 oo 332,000 - 347,770
Williams Partners L.P., 3.7500%, 15/6/27 ...cooiiiiin 807,000 0.1 810,010
1.0 8,064,595
Jones Lang LaSalle, Inc., 4.4000%, 15/711/22........c.c........ 637,000 0.1 671,734
Kennedy-Wilson, Inc., 5.8750%, 1/74/24.........c..cccvvevnn. 1,461,000 0.2 1,512,135
0.3 2,183,869
REIT
American Tower Corp., 3.3000%, 1572721 ..o, 674,000 0.1 686,791
American Tower Corp., 3.3750%, 15/710/26......ccccevveeiannns 965,000 0.1 949,620
American Tower Corp., 3.4500%, 1579721 ....ociiiii, 65,000 - 66,493
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American Tower Corp., 3.5000%, 31/1723 o 124,000 - 126,919
American Tower Corp., 4.4000%, 1572726 .....c.ccoviiiiin 443,000 0.1 466,513
American Tower Trust I, 1.5510%, 15/3/18 (144A)............ 588,000 0.1 587,233
Crown Castle International Corp., 3.2000%, 1/9/24......... 486,000 0.1 481,567
Crown Castle International Corp., 3.6500%, 1/9/27......... 882,000 0.1 881,357
Crown Castle International Corp., 5.2500%, 1571723 ...... 555,000 0.1 608,288
Digital Realty Trust L.P., 3.7000%, 15/8/27........c.c..... 288,000 - 290,594
0.7 5,145,375
REIT
Senior Housing Properties Trust, 6.7500%, 15/12/21 ...... 184,000 - 203,748
Senior Housing Properties Trust, 6.7500%, 15/4/20......... 165,000 - 175,308
- 379,056
REIT
MGM Growth Properties Operating Partnership L.P. / MGP
Finance Co-lIssuer, Inc., 5.6250%, 1/5/24 ..................... 321,000 - 343,470
REIT
Alexandria Real Estate Equities, Inc., 2.7500%,
1571720 o 470,000 0.1 472,179
Alexandria Real Estate Equities, Inc., 4.5000%,
3077729 .o s 459,000 0.1 487,483
Alexandria Real Estate Equities, Inc., 4.6000%,
LIAT22 .. 866,000 0.1 920,325
SL Green Realty Corp., 5.0000%, 1578718, 440,000 0.1 445,439
SL Green Realty Corp., 7.7500%, 15/3/20.....c.ccciviiiiininnn. 773,000 0.1 850,915
0.5 3,176,341
REIT
Iron Mountain, Inc., 4.8750%, 15/9/27 (144A) ............... 883,000 0.1 887,415
Iron Mountain, Inc., 5.2500%, 15/3/28 (144A) ............... 749,000 0.1 749,000
0.2 1,636,415
Tapestry, Inc., 3.0000%, 1577722 .o, 201,000 - 200,475
Tapestry, Inc., 4.1250%, 1577727 oo, 201,000 - 202,860
- 403,335
CVS Health Corp., 2.8000%, 20/7720 ..o 668,000 0.1 671,137
CVS Health Corp., 4.7500%, 1712722 .o, 338,000 - 362,374
0.1 1,033,511
1011778 BC ULC / New Red Finance, Inc., 4.2500%,
1575724 (LA4AY ... on e e e e e e e 678,000 0.1 678,000
McDonald"s Corp., 3.5000%, /3727 1,204,000 0.2 1,240,241
McDonald®s Corp., 4.8750%, 9712745 ... 412,000 0.1 478,765
0.4 2,397,006
NXP B.V. / NXP Funding LLC, 3.8750%, 1/79/22 (144A) ...... 755,000 0.1 765,381
NXP B.V. / NXP Funding LLC, 4.1250%, 15/6/20 (144A)...... 403,000 0.1 413,692
NXP B.V. / NXP Funding LLC, 4.6250%, 1/6/23 (144A) ...... 236,000 - 247,446
0.2 1,426,519
Huntington Ingalls Industries, Inc., 5.0000%, 15/11/25
L 161,000 - 172,673
Reckitt Benckiser Treasury Services PLC, 2.7500%,
2676724 (LAAR) ... e e 441,000 0.1 431,727
VMware, Inc., 3.9000%, 2178727 .o 304,000 - 307,394
Reliance Steel & Aluminum Co., 4.5000%, 15/74/23............ 540,000 0.1 569,772
Steel Dynamics, Inc., 4.1250%, 15/9/25 (144A)............... 495,000 0.1 499,950
Steel Dynamics, Inc., 5.0000%, 15712/26.......cccvvviennnn, 229,000 - 242,740
0.2 1,312,462
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Capital One Financial Corp., 3.3000%, 30/10/24 ............ 1,162,000 0.1 1,159,284
Wells Fargo & Co., 3.0000%, 22/4726.......c..cii 285,000 - 279,844
Wells Fargo & Co., 4.1000%, 3/6/26 ..o 786,000 0.1 825,097
Wells Fargo & Co., 4.3000%, 22/T727 ..o, 689,000 0.1 734,304

0.3 2,998,529
AT&T, Inc., 3.4000%, 1478724 ... 515,000 0.1 518,275
AT&T, Inc., 3.9000%, 1478727 oo 427,000 0.1 430,568
AT&T, Inc., 4.1000%, 1572728 (L144A)....ccviiiniiiiiiiiiiinnn, 502,000 0.1 504,526
AT&T, Inc., 4.2500%, 173727 e 186,000 - 189,910
AT&T, Inc., 5.1500%, 1472750 oo 318,000 - 320,834
AT&T, Inc., 5.2500%, 173737 e 198,000 - 209,900
AT&T, Inc., 5.3000%, 1478758 oo 601,000 0.1 604,921
Verizon Communications, Inc., 2.6250%, 15/8/26 ............ 1,659,000 0.2 1,565,130
Verizon Communications, Inc., 4.1250%, 15/8/46 ............ 240,000 - 222,412
Verizon Communications, Inc., 4.1250%, 1673727 ............ 387,000 - 404,189
Verizon Communications, Inc., 4.8620%, 21/8/46 ............ 290,000 - 303,256
0.6 5,273,921

Penske Truck Leasing Co., L.P. / PTL Finance Corp., 3.3750%,
1573718 (LA4A) oo e e e e 711,000 0.1 713,147
................................................................................. 15.9 127,897,865

(2016 : 6.7%; USD 38,205,994)
0.0000%, 21718 s 28,600,000 3.5 28,600,000
0.0000%, 1379718 o 2,849,000 0.3 2,816,134
1.2500%, 3076719 oo s 7,386,000 0.9 7,320,822
1.2500%, 3178719 i 3,977,000 0.5 3,936,557
1.3750%, 3079719 i s 67,000 - 66,423
1.3750%, SBI/T719 oo s 115,000 - 114,137
1.5000%, 31710719, e s 3,622,000 0.4 3,597,089
1.6250%, 15710720 .. e e 917,000 0.1 908,893
1.7500%, 15710720 .. e e 4,134,000 0.5 4,110,397
1.7500%, 30711719 e s 15,928,000 2.1 15,887,826
1.8750%, 3079722 .o 1,128,000 0.1 1,111,671
1.8750%, S1/12719. e s 14,100,000 1.8 14,097,246
2.0000%, B0711722. .. e s 348,000 - 344,824
2.0000%, BL/5724 .o s 1,696,000 0.2 1,664,217
2.1250%, 3079724 ..o s 338,000 - 333,722
2.2500%, A5710727 .o e e 12,766,000 1.5 12,583,906
2.2500%, 1578727 oo 1,452,000 0.2 1,431,356
2.2500%, A578746 ..o 3,672,000 0.4 3,308,703
2.7500%, Y A 6,121,000 0.8 6,125,107
2.7500%, A5/8747 o 3,047,000 0.4 3,048,038
3.0000%, A572/87 oo 249,000 - 261,633
3.0000%, A5/5747 o 1,194,000 0.2 1,254,205
13.9 112,922,906
..................................................................... 13.9 112,922,906
(2016 : 7.1%; USD 40,804,902)

Fannie Mae
3.0000%, L1746, e 23,006 - 23,031
3.0000%, 1710745 oo 289,725 - 290,028
3.0000%, L711746 oo e 259,119 - 259,891
3.0000%, L/AL7AT o 299,535 - 299,840
3.0000%, L1277 o e 193,000 - 193,197
3.0000%, L2747 . 981,675 0.2 988,068
3.0000%, 173746 e 1,278,264 0.2 1,279,568
3.0000%, 2578747 .o s 285,000 - 284,690
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3.5000%, A 200,884 - 207,068
3.5000%, L710747 o e 1,182,654 0.1 1,216,420
3.5000%, L/1A74T oo 138,674 - 143,556
3.5000%, L1276 ..o 50,903 - 52,471
3.5000%, L1277 o 226,000 - 233,570
3.5000%, LITIAT o e e 149,761 - 154,652
3.5000%, L/8/AT . 523,809 0.1 539,630
3.5000%, L/ AT e 944,039 0.2 971,448
3.5000%, 2572747 ..o s 9,391,000 1.3 9,632,701
4.0000%, L710747 oo 622,863 0.1 657,671
4.0000%, L/AL7AT o 302,064 - 318,248
4.0000%, (Y . 4,431,284 0.7 4,686,825
4.0000%, L6747 e e 199,203 - 209,475
4.0000%, LITIAT .o e e 1,408,027 0.2 1,489,427
4.0000%, /84T e 2,688,574 0.3 2,826,529
4.0000%, 179747 . 568,355 0.1 600,626
4.0000%, 2571747 .o s 9,654,000 1.1 10,101,734
4.5000%, 1710747 o 54,747 - 59,017
4.5000%, L7147 oo 186,440 - 200,982
4.5000%, (Y 283,467 - 305,575
4.5000%, LITTAT oo 549,777 0.1 592,655
4.5000%, L7847 e 290,421 - 313,073
4.5000%, L/O/A7 .o 1,773,345 0.2 1,897,005

4.9 41,028,671

Fannie Mae Pool

3.5000%, A T 1,207,451 0.3 1,250,864
3.5000%, A L 230,380 - 238,663
3.5000%, L72743. . 943,155 0.2 972,896
3.5000%, L2745, e 739,881 0.1 763,311
3.5000%, LIA144. ... .o 351,298 - 363,974
3.5000%, 175756 ..o 980,614 0.2 1,009,418
3.5000%, (Y P 29,195 - 30,101
3.5000%, LIT78B. ..o e 820,121 0.1 848,292
3.5000%, 178746 . e 245,672 - 253,328
4.0000%, L710746 oo 281,872 - 298,251
4.0000%, L3147 e 62,266 - 65,910
4.0000%, Y 132,960 - 140,579
4.0000%, L5747 e 150,156 - 158,850
4.0000%, L/6/47 .o 511,324 0.1 540,230
4.0000%, L7846 e 77,258 - 81,812
4.5000%, 1710784 ... 248,136 - 269,263
4.5000%, L/10742 oo 104,138 - 112,435
4.5000%, L711746 oo 112,781 - 121,957
4.5000%, L712746 .o 246,288 - 264,887
4.5000%, L2747 .o 448,074 0.1 483,528
4.5000%, 173745, e 412,109 0.1 447,248
4.5000%, L5747 e 367,480 0.1 397,231
4.5000%, L6742, e 63,761 - 68,244
4.5000%, L7675, ..o 236,314 - 253,108
4.5000%, /64T .o e 26,021 - 28,197
4.5000%, LIT786. ..o e 283,771 - 306,137
4.5000%, 179745, e 143,143 - 155,351
5.0000%, L/5780. ..o 217,527 - 234,984
5.0000%, 0 23,878 - 26,230
5.5000%, 1712739 o 210,771 - 232,594
5.5000%, L712781 oo 193,023 - 212,982
5.5000%, L2740 ... 107,799 - 120,554
5.5000%, L2782 834,732 0.1 919,663
5.5000%, 173740 e 184,232 - 206,018
5.5000%, L/A780. .. ..o e 404,545 0.1 445,327
5.5000%, L/5741. e 142,865 - 157,544
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5.5000%, LIS/84. ... 189,909 - 209,247
5.5000%, L7641 .o 447,103 0. 495,636
5.5000%, LIT740. . e 24,056 - 26,506
6.0000%, 1710735 oo 131,243 - 148,849
6.0000%, 1710738 o 96,877 - 109,287
6.0000%, 1712735 o 153,552 - 174,499
6.0000%, 172737 e 26,544 - 30,541
1.6 13,674,526
Freddie Mac
3.0000%, 1/1/45 259,239 - 259,752
3.0000%, 1710786 ..o 1,038,982 0.1 1,041,644
3.0000%, L1276 ..o 1,028,027 0.2 1,030,664
3.5000%, L710747 oo e 1,084,167 0.2 1,115,900
3.5000%, L712/47 o 1,023,329 0.1 1,057,987
3.5000%, L/ AT e 2,187,108 0.3 2,254,685
4.0000%, (Y 632,491 0.1 668,981
4.0000%, L/8AT o 630,728 0.1 660,757
4.0000%, £ . 294,115 - 307,847
1.1 8,398,217
Freddie Mac Gold Pool
3.5000%, L2784, ... .o 284,858 - 293,703
3.5000%, LITI4B. e e 803,621 0.1 833,005
4.5000%, L/S/84. ... 11,356 - 12,230
4.5000%, L6746, ..o 601,344 0.1 648,065
5.0000%, 173142 219,789 - 241,233
5.5000%, 1710736 oo 86,548 - 96,880
5.5000%, L7841 e 730,430 0.1 824,023
5.5000%, 179740 . e 61,619 - 67,506
6.0000%, L/A740. e 453,695 0.1 522,578
0.4 3,539,223
Ginnie Mae
4.0000%, AS/T7AT o e e 617,520 0.1 648,155
4.0000%, A57874T oo 124,289 - 130,465
4.0000%, 2078747 ..o s 151,233 - 158,920
0.1 937,540
Ginnie Mae | Pool
4.0000%, I571745 oo 889,007 0.1 934,187
4.5000%, A578746 ..o 1,033,738 0.2 1,113,762
0.3 2,047,949
Ginnie Mae 11 Pool
4.5000%, 20710741 ... 259,520 - 272,748
.................................................................. 8.4 69,898,874
(2016 : 0.4%; USD 2,150,935)
(2016 : 1.0%; USD 5,587,760)
Aramark Services, Inc., 2.0000%, 9/3/24......c.cciiiiiiin, 494,122 0.1 496,746
Hilton Worldwide Finance LLC, 2.0000%, 25/10/23............ 554,866 0.1 557,430
Zayo Group LLC, 2.2500%, 1971724 ..o 81,506 - 81,754
Zayo Group, 2.0000%, 1971721 oo 44,775 - 44,871
- 126,625
Quintiles IMS, Inc., 2.0000%, T/3/24 ... 475,855 0.1 477,554
KFC Holding Co., 2.0000%, 16/6/23... i, 350,469 - 352,295
Sinclair Television Group, Inc., 2.5000%, 12/12/24 ...... 611,000 0.1 609,857
............................................................ 0.4 2,620,507
( 2 USD 711,037,486)......cccccveinnn..s 101.5 824,962,762
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2017 12 31
(2016 ; USD 498,133)
C C ()

Citibank
EUR 6,876 usb 8,167 8,266 2018 31 99 -
CAD 5,500 usb 4,279 4,379 2018 31 100 -
EUR 241,332 usb 286,637 290,113 2018 31 3,476 -
EUR 44,742 usb 53,141 53,786 2018 31 645 -
EUR 39,660 usb 47,105 47,676 2018 31 571 -
EUR 6,032 usb 7,164 7,251 2018 31 87 -
EUR 55,000 usb 65,325 66,117 2018 31 792 -
EUR 25,965 usb 30,934 31,213 2018 31 279 -
EUR 323,101 usb 384,936 388,411 2018 31 3,475 -
EUR 36,693 usb 43,716 44,111 2018 31 395 -
EUR 9,215 usb 10,978 11,077 2018 31 99 -
EUR 25,373 usb 30,229 30,502 2018 31 273 -
EUR 17,958 usb 21,394 21,587 2018 31 193 -
AUD 399,425 usb 306,178 311,591 2018 31 5,413 -
CAD 30,043,372 USD 23,440,673 23,918,069 2018 31 477,396 0.1
CNH 616,750 usb 93,648 94,560 2018 31 912 -
CAD 3,083,699 Usb 2,405,987 2,454,988 2018 31 49,001 -
AUD 5,552,406 Usb 4,256,186 4,331,432 2018 31 75,246 -
AUD 56,844 usb 43,573 44,343 2018 31 770 -
EUR 58,946,209 Usbh 70,241,835 70,861,301 2018 31 619,467 0.1
EUR 9,764,376 USD 11,635,484 11,738,098 2018 31 102,614 -
EUR 5,483,500 Usb 6,534,281 6,591,907 2018 31 57,626 -
EUR 4,090,849 USD 4,874,762 4,917,753 2018 31 42,991 -
EUR 30,201,979 USD 35,989,463 36,306,856 2018 31 317,393 -
EUR 2,550 usb 3,038 3,065 2018 31 27 -
EUR 2,550 usb 3,038 3,065 2018 31 27 -
CNH 255 usb 39 39 2018 31 - -
EUR 110,608 usb 131,828 132,966 2018 31 1,138 -
CAD 4,000 usb 3,145 3,185 2018 31 40 -
AUD 4,496 usb 3,464 3,507 2018 31 43 -
EUR 610,088 usb 727,133 733,408 2018 31 6,275 -
AUD 83,683 usb 64,472 65,281 2018 31 809 -
EUR 13,661 usb 16,282 16,423 2018 31 141 -
EUR 198,327 usb 236,376 238,416 2018 31 2,040 -
EUR 27,175 usb 32,389 32,668 2018 31 279 -
CNH 10 usb 1 1 2018 31 - -
EUR 8,195 usb 9,752 9,851 2018 31 99 -
EUR 627,948 usb 747,277 754,878 2018 31 7,601 -
AUD 300 usb 232 235 2018 31 3 -
EUR 321,638 usb 382,759 386,652 2018 31 3,893 -
EUR 493,177 usb 586,895 592,865 2018 31 5,970 -
CNH 949 usb 145 145 2018 31 - -
EUR 19,888 usb 23,697 23,908 2018 31 211 -
EUR 431,472 usb 514,116 518,687 2018 31 4,571 -
EUR 29,380 usb 35,007 35,318 2018 31 311 -
AUD 49,473 usb 38,438 38,594 2018 31 156 -
EUR 82,810 usb 98,671 99,548 2018 31 877 -
EUR 76,918 usb 91,651 92,466 2018 31 815 -
AUD 5,000 usb 3,885 3,901 2018 31 16 -
CAD 320 usb 253 254 2018 31 1 -
CAD 126 usb 101 101 2018 31 - -
AUD 4,250 usb 3,313 3,315 2018 31 2 -
EUR 270,000 usb 323,006 324,576 2018 31 1,570 -
EUR 265,577 usb 317,716 319,260 2018 31 1,544 -
EUR 20,963 usb 25,078 25,200 2018 31 122 -
EUR 33,661 Usb 40,270 40,466 2018 31 196 -

1,798,090 0.2

826,760,852
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2017 12 31
(2016 : ; USD (8,337))
C C ()

Citibank
usb 117 AUD 153 119 2018 31 () -
usb 11,450 AUD 14,921 11,640 2018 31 (190) -
usb 6,825 CAD 8,776 6,986 2018 31 (161) -
usb 41,411 EUR 34,878 41,927 2018 31 (516) -
usb 245 CNH 1,615 248 2018 31 3) -
usb 4,242 EUR 3,572 4,295 2018 31 (53) -
usb 17,760 EUR 14,957 17,980 2018 31 (220) -
usb 824 AUD 1,073 838 2018 31 14 -
usb 31,165 AUD 40,684 31,738 2018 31 (573) -
usb 8,167 EUR 6,876 8,266 2018 31 99 -
usb 62 AUD 80 63 2018 31 (Y] -
usb 5,980 AUD 7,807 6,090 2018 31 (110) -
usb 3,600 CAD 4,616 3,675 2018 31 (75) -
usb 110,541 EUR 92,764 111,513 2018 31 (972) -
usb 3,217 EUR 2,700 3,245 2018 31 (28) -
usb 136 CNH 895 137 2018 31 ()] -
usb 10,389 EUR 8,718 10,480 2018 31 9D -
usb 34,020 CAD 43,618 34,725 2018 31 (705) -
usb 55,618 EUR 46,674 56,107 2018 31 (489) -
usb 1,972 EUR 1,655 1,989 2018 31 an -
usb 4 EUR 3 4 2018 31 - -
usb 4 EUR 3 4 2018 31 - -
usb 433 AUD 565 441 2018 31 (©)) -
usb 18,144 AUD 23,684 18,476 2018 31 (332) -
usb 13,073 AUD 17,065 13,312 2018 31 (239) -
usb 84,080 AUD 108,218 84,421 2018 31 (341) -
usb 1 EUR 1 1 2018 31 - -
usb 61,125 EUR 50,974 61,278 2018 31 (153) -
usb 6 CNH 39 6 2018 31 - -
usb 6,378 EUR 5,318 6,394 2018 31 (16) -
usb 23,673 EUR 19,742 23,732 2018 31 59 -
usb 5,378 EUR 4,485 5,391 2018 31 13) -
usb 11,321 EUR 9,440 11,348 2018 31 @7 -
Usb 1 EUR 1 1 2018 31 - -

(5,508) -

(5,508)
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(2016 : 94.9%; 171,695,266)

OmNEcom Group, INC. ..o e e
United Technologies Corp. ....oooiviirieiiiii i
MICIOSOTE COIP. oottt e
PEPSICO, INC. oo
Simpson Manufacturing Co., INC. .....oooiiiiiiiiiiiii s
Valvoline, INC. oo e
Cadence BanCorP .......c.veeiiiiieit it et e e e
Pinnacle Financial Partners, INC. ...........ccoooiviiiiiiiiininninnns
First Hawaiian, INC......ocoiiiiiiiiiii i e e e e
Total System Services, INC. ....oooiiiiiiiiiiiiiii e
SYNOPSYS, INC. et e e
Check Point Software Technologies, Ltd. ..........ccccooviiiiinnnns
Accenture PLC - ClasSS A ..ot
(01 Fo] ) Q0o PPN
Procter & Gamble CO.....coivririiiiie e
CIEEQroUD, INC. it e e
J.P. Morgan Chase & CO. ...ccuuiiiiriiiiitiiiee e e e e e
Trinity Industries, INC.........cocoiiiiiiiiiiiii e
o I o] o« TP
ALLTANT ENErgy COMP. ...ttt et e e e een e
2= [0 o] o F PPN
Great Plains Energy, INC. ..o e e
Generac HOldINgS, INC....oiiiiiie i e
(0] = o] F=T 0o ] o T PSPPI
Citizens Financial Group, INC.......cccooiiiiiiiiiiiiiiiii s
Ally Financial, INC........coooiii i
Synchrony FInancial ...

AMErICAN EXPreSS CO.vuvuiii it et ettt e e e e
Discover Financial SErvICES .......ccooiiiiiiiiiiii it eenns
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25,130 1.1 1,830,218
8,309 0.7 1,059,979
38,252 2.0 3,272,076
28,209 2.1 3,382,823
22,334 0.8 1,282,195
45,794 0.7 1,147,598
73,843 1.2 2,002,622
17,105 0.7 1,134,062
58,774 1.1 1,715,025
14,664 0.7 1,159,776
30,143 1.6 2,569,389
31,720 2.0 3,286,826
7,330 0.7 1,122,150
10,938 1.0 1,626,918
42,397 2.4 3,895,436
52,307 2.4 3,892,164
28,077 1.8 3,002,554
4.2 6,894,718

51,918 1.2 1,944,848
62,883 1.2 1,946,229
23,735 0.6 1,011,348
48,463 1.2 1,909,927
61,130 1.2 1,970,831
3.0 4,892,106

43,262 1.3 2,142,334
121,461 3.5 5,742,676
43,617 1.1 1,831,042
68,373 1.2 1,993,757
68,456 1.6 2,643,086
9,700 0.6 963,307
13,605 0.6 1,046,497
1.2 2,009,804
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() ( )
Cal-Maine Foods, INC. ..o e e e e 33,227 0.9 1,476,940
Honeywell International, INC. ..., 8,694 0.8 1,333,312
F5 NEtWOTrKS, INC. oottt e e e, 9,525 0.8 1,249,871
UNTFIEST COrP. i e e e e 21,031 2.1 3,468,012
Gilead SCIENCES, INC. ..o e e 21,787 1.0 1,560,821
ADBVIEE, INC. . i 13,822 0.8 1,336,726
JONNSON & JONNSON ..einit i e e e e e e e eeeas 47,078 4.1 6,577,738
Merck & Co., INC. oo e e 52,127 1.8 2,933,186
PEI ZEI, INC. oo 132,762 2.9 4,808,640
9.6 15,656,290
AmerisourceBergen COrP. ..ooiviiiiiie i e e e e 14,651 0.8 1,345,255
Laboratory Corp. of America Holdings.............ccoooiiiiiiiiinnnn.e. 33,306 3.3 5,312,640
Chubb, LEd. .o 21,249 1.9 3,105,116
Waste Connections, INC. ..o e eas 19,064 0.8 1,352,400
Mammoth Energy Services, INC. .......cocoiiiiiiiiiiiiii i e e, 113,935 1.3 2,236,544
Schlumberger, Ltd. ... e 25,966 1.1 1,749,849
2.4 3,986,393
CImareX ENergy oo ... et et e e e e e e e e 10,555 0.8 1,287,816
Noble Energy, INC.....coooiiii it e e 66,680 1.2 1,943,055
Occidental Petroleum Corp.......ociiiiiiiiie i e e 62,241 2.8 4,584,672
4.8 7,815,543
Thermon Group Holdings, INC........oooiiiiiiiii e, 89,174 1.3 2,110,749
(N 1 1o I /o 62,069 1.3 2,182,346
Compass Minerals International, INC.............coovviiiii i nnnen. 14,989 0.7 1,082,955
Berkshire Hathaway, Inc. - Class B............cooveiiiiiiiiiiicin 26,474 3.2 5,247,676
REIT
Equity Residential..........cooiiii i 24,870 1.0 1,585,960
REIT
Lamar Advertising CO. .....o.viiiiiiiiiiiie i 39,789 1.8 2,953,935
REIT
Equity LifeStyle Properties, INC. ......ccooiiiiiiiiiiiiiiiiiiii, 25,003 1.4 2,225,767
REIT
Equity Commonwealth .........ccooiiiiiii i 74,063 1.4 2,259,662
REIT
National Storage Affiliates Trust ..., 56,337 0.9 1,535,747
AMERCO. ..t et e e e 2,672 0.6 1,009,776
INC Research Holdings, INC. ......cooiiiiiiiiiii i e 35,689 1.0 1,556,040
Cedar Fall Lo P i e e e e e e 59,437 2.4 3,862,811
Casey"s General Stores, INC........cocooiiiiiiiiiiiiiiii e, 28,776 2.0 3,221,185
Analog DeviceS, INC........ooiiii i e 20,337 1.1 1,810,603
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() ( )
PNC Financial Services Group, INC.......cccocoiiiiiiiiiiiiiniinnn.e. 19,282 1.7 2,782,200
0 T = o ol o P 55,881 1.8 2,994,104
Wells Fargo & CO. i e 76,725 2.9 4,654,906
6.4 10,431,210
Union Pacific COMP. o e e 12,224 1.0 1,639,238
Alphabet, Inc. - Class A .........coiiiiiiiiiii i, 3,862 2.5 4,068,231
........................................................................... 97.5 158,974,177
(2016 : )
0.0000%, 271718 .. 3,900,000 2.4 3,900,000
..................................................................... 2.4 3,900,000
( : USD 121,808,790).......ccccvneinannnnnn. 99.9 162,874,177
2017 12 31
(2016 : USD 125,727)
C C ()
Citibank
EUR 147 usD 175 177 2018 31 2 -
EUR 20,487,950 USD 24,413,974 24,629,279 2018 31 215,305 0.2
EUR 428,926 usb 511,120 515,628 2018 31 4,508 -
EUR 1,850,048 UsD 2,204,566 2,224,008 2018 31 19,442 -
EUR 45,333 usD 54,008 54,497 2018 31 489 -
EUR 4,100 usb 4,879 4,929 2018 31 50 -
EUR 17,605 USsD 20,977 21,164 2018 31 187 -
239,983 0.2
163,114,160
2017 12 31
(2016 : Usb (3,663))
C ) C ()
Citibank
usb 3,381 EUR 2,837 3,411 2018 31 30) -
usb 69 EUR 58 70 2018 31 (Y] -
usD 26 EUR 22 26 2018 31 - -
usb 224 EUR 188 225 2018 31 (Y] -
usb 172 EUR 144 173 2018 31 (Y] -
usD 34,586 EUR 29,024 34,890 2018 31 (304) -
usb 798 EUR 670 805 2018 31 @) -
usb 1,488 EUR 1,249 1,501 2018 31 13) -
UsD 6,026 EUR 5,044 6,063 2018 31 (37 -
(394) -
(394)
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(2016 : 100.5%; USD 264,925,272)

oL I 0o o PP
MICHOSOTE COIP. oottt e e e
Salestorce.com, INC.....ooiiiiiii
NIKE, INC. = ClaSS B...oiiiiiii i e
APEIV PLC et e e e e e e e e
Vulcan Materials Co.......cooviriiiiiii i e
Sherwin-WITITamS CO....vuiiiie it it
CoStar Group, INC. ..o e e e
Live Nation Entertainment, INC. .......oooiiiiiiiiiiiiiiiiiiiiiieeenns
APPIE, INC. o
CIEIQroUR, INC. it e e
Goldman Sachs Group, INC. ....cociiiiiiiiii e
DEXCOM, I C . iu i it e e e e e e e e e e e
AMAZON.COM, INC . i e e e e eeaas
Ctrip.com International, Ltd. (ADR) .....coieiiiiiiiiiiiiiiiiieienns
Priceline Group, INC. ..o e
Texas INSTruments, INC. ....cooviiiiiiiiiiiiii e e
TE Connectivity, Ltd. (U.S. Shares) .........ccccoiiiiiiiiiiiinnannne.
Adobe Systems, INC. ...
Activision Blizzard, INC. ....ooiiiiiiiiii e
Mastercard, InC. - Class A......coooiiiiiiiiiiiii
Charles Schwab COFpP.....c.cuiieiiiie i e e
Intercontinental Exchange, INC. ...,
Air Products and Chemicals, INC.....cccoviviiiiiiiiiiiiiiiiiee,
Tencent Holdings, Ltd........c.cooiiiiiiiiiii e
Facebook, TNC.....c.ooiiiiiiii

CelgeNe COM . et e e e s
Regeneron Pharmaceuticals, INC. .........cccocoeiiiiiiiiiiiiiiiin s
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38,415 2.0 5,441,485
150,229 4.7 12,850,588
117,764 4.4 12,039,014
9.1 24,889,602

99,647 2.3 6,232,920
65,477 2.0 5,554,414
21,528 1.0 2,763,549
17,422 2.6 7,143,717
6,722 0.7 1,996,098
51,775 0.8 2,204,062
1.5 4,200,160

54,970 3.4 9,302,573
120,277 3.3 8,949,812
25,446 2.4 6,482,623
5.7 15,432,435

33,820 0.7 1,940,930
8,506 3.6 9,947,512
89,792 1.5 3,959,827
2,850 1.8 4,952,559
3.3 8,912,386

92,540 3.5 9,664,878
43,143 1.5 4,100,311
39,174 2.5 6,864,852
163,034 3.8 10,323,313
103,305 5.7 15,636,244
125,348 2.5 6,439,127
110,053 2.8 7,765,340
5,344 0.3 876,844
135,000 2.5 6,979,026
26,847 1.7 4,737,422
68,544 2.6 7,153,252
13,807 1.9 5,190,880
4.5 12,344,132
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() ( )
ALLErgan PLC ... ittt e 33,293 2.0 5,446,069
ShITe PLC (ADR) weiiitit it it e e et e e e e e e e e 18,652 1.1 2,893,298
3.1 8,339,367
HMO
HUMANA, TNC. .. e e e e e e 18,973 1.7 4,706,632
Boston Scientifi € Corp.....ccoiii i 239,918 2.2 5,947,567
Intuitive Surgical, INC........ooiiiiiii s 14,340 1.9 5,233,240
4.1 11,180,807
COOPEE COS, INCoiiin it e e e e e 26,583 2.1 5,791,904
REIT
AMEFICAN TOWEE COMP ... ittt et et e et et et e e e e e e eeeens 76,790 4.0 10,955,629
STArbUCKS COMP. et e e 94,973 2.0 5,454,299
ASML HOBING N.V o o e e e e 31,598 2.0 5,492,364
013G 01 ] o e 74,932 1.5 4,122,009
Alphabet, Inc. - Class C.........ccoiiiiiiiiiiiiiiiiii i, 15,516 5.9 16,235,941
........................................................................... 94.9 259,772,124
(2016 : )
0.0000%, 271718 .. 14,300,000 5.2 14,300,000
..................................................................... 5.2 14,300,000
( : USD 207,136,335)....c.eiieineiiiinnnne. 100.1 274,072,124
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2017 12 31
(2016 : USD 141,134)
C C ()
Citibank
EUR 26,638 usb 31,638 32,022 2018 31 384 -
EUR 14,980 usb 17,847 18,008 2018 31 161 -
EUR 30,414 usb 36,235 36,562 2018 31 327 -
CNH 28,770 usb 4,368 4,411 2018 31 43 -
AUD 196,311 usb 150,482 153,142 2018 31 2,660 -
EUR 27,799,478 UsD 33,126,581 33,418,723 2018 31 292,142 0.1
EUR 357,691 usb 426,234 429,993 2018 31 3,759 -
EUR 2,014,342 uUsbh 2,400,342 2,421,510 2018 31 21,168 -
EUR 3,518 usb 4,191 4,229 2018 31 38 -
EUR 24,306 usb 28,957 29,219 2018 31 262 -
EUR 39,049 usb 46,528 46,942 2018 31 414 -
EUR 33,868 Usb 40,517 40,714 2018 31 197 -
321,555 0.1
274,393,679
2017 12 31
(2016 : Usb (4,217))
C ) C ()
Citibank
usb 208 AUD 272 211 2018 31 3) -
usb 73,229 EUR 61,672 74,135 2018 31 (906) -
usb 16 CNH 108 16 2018 31 - -
usb 966 EUR 813 978 2018 31 (12 -
usb 5,032 EUR 4,238 5,094 2018 31 (62) -
usb 9 EUR 7 9 2018 31 - -
usb 64 EUR 54 65 2018 31 (¢Y) -
usb 586 AUD 765 597 2018 31 (1) -
usb 133,881 EUR 112,350 135,058 2018 31 (1,177) -
usb 9,624 EUR 8,076 9,709 2018 31 (85) -
usb 1,727 EUR 1,449 1,742 2018 31 (15) -
usb 17 CNH 112 17 2018 31 - -
usb 17 EUR 14 17 2018 31 - -
usb 117 EUR 98 118 2018 31 (Y] -
usb 1 CNH 6 1 2018 31 - -
usb 76,377 EUR 64,083 77,035 2018 31 (658) -
usb 278 AUD 358 279 2018 31 (Y] -
usb 51 EUR 42 51 2018 31 - -
usb 65,342 EUR 54,794 65,868 2018 31 (526) -
usb 4,600 EUR 3,857 4,637 2018 31 (€D)] -
usb 7 CNH 46 7 2018 31 - -
usb 869 EUR 729 876 2018 31 @) -
usb 7 EUR 6 7 2018 31 - -
usb 5 CNH 30 5 2018 31 - -
usb 281 AUD 362 282 2018 31 (¢Y) -
usb 10 EUR 8 10 2018 31 - -
usb 5,766 EUR 4,827 5,802 2018 31 (36) -
usb 74 EUR 62 74 2018 31 - -
usb 1,161 EUR 972 1,168 2018 31 ) -
usb 84,353 EUR 70,606 84,876 2018 31 (523) -
usb 8,958 EUR 7,518 9,037 2018 31 79 -
CNH 59 UsD 9 9 2018 31 - -
(4,148) -
(4,148)
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(2016 : 97.20%; USD 108,939,285)

Daiwa House Industry Co., Ltd.......ccoooiiiiiiiiiiiiiiiiiiiiei s
InterXion Holding N.V. ..o
A D G I o N

Tricon Capital Group, INC.......ccovviiiiiiiiiiiii e

City Developments, Ltd.

Brookfi eld Asset Management, Inc. - Class A................oo s
Fastighets A.B. Balder..........coooiiiiiii i

ADO Properties S.A. (L44A) ...t e
AroUNAEOWN S A, o e e
Ayala Land, INC. ..ot
China Resources Land, Ltd.........ccooviiiiiiiiiiiiiie i
Hang Lung Properties, Ltd...........coooiiiiiiiiiiiiiiiiiiieee s
HElTCAl PLC oo e e e e e e
HUBTC CO., LEd. o e e e e e e
Kerry Properties, LEd.........oooiiiiiiiii i
Mitsui Fudosan Co., LEd........coiiriiiiiiiiiice e e
Phoenix MIBIS, Ltd. ..o s
Prestige Estates Projects, Ltd. .......cocoviiiiiiiiiiiiiiiiiiiinnns
Sun Hung Kai Properties, Ltd. ..........coooiiiiiiiiiiiiiiiiiiiiiens
L
Vincom Retail JSC ...

REIT

American Campus Communities, INC. .........cooooiiiiiiiiiiniiiinennne.
Equity Residential...........ooooiiiii i
Invincible Investment COrp. .......coooiiiiiiiiii i
INVItation HOMES, INC....civiiiii it e e
U] T,

REIT

Activia Properties, INC.........oooiiiiiiiiiiiiii e
AMEFECAN TOWEE COMP ...t ittt et ettt et e e v e aaaen
Cousins Properties, INC.... ..ot
EQUINIX, INC. i e
GECINA S A
Mapletree Commercial TruSt..........cocoviiiiiiiiiiiiini e
Mapletree Greater China Commercial Trust......................ooeee el
Merlin Properties SoCimi S_A. ..o
MEFVAC GFOUP ... inii it ettt e e e e et et aens
Pure Industrial Real Estate Trust ............cooooiiiiiiiiiiiiinnnans
SEONO PLC oottt

REIT

Healthcare Realty Trust, INC. ......ccooiiiiiiiiiiiiiiiiiie s
LTC Properties, INC. ..o e
Physicians Realty Trust ...........cccoiiiiiiiiiiiii e
Sabra Health Care REIT, INC....coiiiiiiiii e
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() ( )
27,600 1.0 1,060,450
20,534 1.1 1,210,069
434,680 1.9 2,032,059
106,629 0.9 979,922
201,900 1.7 1,878,111
34,277 1.4 1,492,421
71,750 1.8 1,918,741
48,000 2.3 2,434,946
628,000 4.5 4,836,256
1,280,000 1.1 1,141,176
1,214,000 3.3 3,565,501
987,000 2.2 2,408,694
200,000 0.9 915,996
130,500 1.4 1,461,043
213,500 0.9 960,458
164,400 3.4 3,685,998
142,708 1.3 1,404,806
259,375 1.2 1,292,650
208,833 3.2 3,478,808
25,000 1.7 1,860,994
543,000 1.0 1,127,532
28.4 30,574,858
46,362 1.8 1,902,233
34,152 2.0 2,177,873
1,858 0.7 789,838
117,894 2.6 2,778,762
56,679 2.0 2,183,275
9.1 9,831,981
204 0.8 853,756
11,907 1.6 1,698,772
193,279 1.7 1,787,831
3,245 1.4 1,470,699
10,400 1.8 1,918,579
956,700 1.1 1,159,167
1,366,600 1.2 1,257,641
151,000 1.9 2,044,057
779,237 1.3 1,424,362
300,802 1.5 1,620,330
218,000 1.6 1,726,309
15.9 16,961,503
55,199 1.6 1,772,992
31,336 1.4 1,364,683
97,677 1.6 1,757,209
92,203 1.6 1,730,650
6.2 6,625,534
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() ( )
REIT
Concentradora Fibra Hotelera Mexicana S.A. de C.V................ 1,121,000 0.6 659,756
MGM Growth Properties LLC ..o e e, 73,567 2.0 2,144,478
2.6 2,804,234
REIT
Equity LifeStyle Properties, INC. ......ccoooviiiiiiiiiiiiiiiiinn 20,878 1.7 1,858,560
REIT
Alexandria Real Estate Equities, Inc. ............cooiviiiinennnnn. 28,384 3.4 3,706,666
Brandywine Realty TruST ........cooiiiiiiiiiii e 108,430 1.8 1,972,342
Daiwa OFfice Investment COrp........cooviiiiiiiiiiiineieeeiiiinaeenes 148 0.7 780,350
GreeNn REIT PLC ...t ittt i e e et e e e e e e 540,000 0.9 1,007,305
Hudson Pacific Properties, INC.........cccooviiiiiiiiiiii i, 39,537 1.4 1,354,142
8.2 8,820,805
REIT
Simon Property Group, INC.......ccoooiiiiiiiiiiiiiiii e e 28,017 4.5 4,811,639
REIT
Federal Realty Investment TruSt .............cocoiiiiiiiiiiiiiiiiinnene. 13,143 1.6 1,745,522
HammerSON PLC ...vin it e e e e e e e e 265,000 1.8 1,955,667
3.4 3,701,189
REIT
(S0 o] B Toa o] = To T PPN 12,935 2.5 2,703,415
REIT
DCT Industrial Trust, INC........cooviiiiiiiiiii e, 30,637 1.7 1,800,843
CToToTo 11F=V g T €] o U o PP 327,046 2.0 2,143,416
Nippon Prologis REIT, INC.....coiiiiiiiiiiiiii e e e 379 0.7 801,350
Prologis Property Mexico S.A. de C.V. ... 333,401 0.5 576,451
Rexford Industrial Realty, INC. ..o, 56,313 1.5 1,642,087
6.4 6,964,147
Safestore Holdings PLC............ccociiiiiiiiiiiiiiiii e 130,000 0.8 876,383
........................................................................... 99.5 107,106,021
(2016 : 0.3%; USD 346,349)
( 2 USD 96,108,313) v 99.5 107,106,021
2017 12 31
(2016 : USD 24,358)
C ) C ()
Citibank
EUR 196 usb 233 235 2018 31 2 -
GBP 1,434,251 Usb 1,922,472 1,938,265 2018 31 15,793 -
CNH 24,318 usb 3,692 3,728 2018 31 36 -
AUD 4,369 usb 3,349 3,408 2018 31 59 -
EUR 4,260,835 usb 5,077,322 5,122,097 2018 31 44,775 -
EUR 320,776 usb 382,245 385,616 2018 31 3,371 -
EUR 75,561 usb 90,020 90,835 2018 31 815 -
EUR 28,177 usb 33,569 33,873 2018 31 304 -
EUR 2,573 usb 3,066 3,094 2018 31 28 -
CNH 74 usb 11 11 2018 31 - -
EUR 52,895 usb 63,236 63,587 2018 31 351 -
AUD 57 usb 45 45 2018 31 - -
CNH 277 usb 42 42 2018 31 0 -
EUR 3,956 usb 4,729 4,755 2018 31 26 -
EUR 932 usb 1,114 1,120 2018 31 6 -
EUR 356 usb 425 427 2018 31 2 -
EUR 33 usb 39 39 2018 31 - -
GBP 18,373 UsD 24,732 24,829 2018 31 97 -
65,665 -
107,171,686
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(2016 : ; USD (16,794))
(2016 : ; USD (5,199))
2017 12 31
(2016 : uUsb (2,752))
C ) C ()

Citibank
AUD 25 usD 19 19 2018 31 - -
Usb 29 AUD 38 29 2018 31 - -
usb 45,676 EUR 38,467 46,241 2018 31 (565) -
usb 32 CNH 211 32 2018 31 - -
USsh 3,444 EUR 2,900 3,487 2018 31 (43) -
usb 811 EUR 683 821 2018 31 (10) -
usb 301 EUR 253 305 2018 31 %) -
Usb 27 EUR 23 27 2018 31 - -
usb 17,155 GBP 12,785 17,278 2018 31 (123) -
usb 609 GBP 454 614 2018 31 5) -
USsb 24 AUD 31 24 2018 31 - -
usb 36,639 EUR 30,747 36,961 2018 31 (322) -
UsD 26 CNH 172 26 2018 31 - -
USsh 2,764 EUR 2,319 2,788 2018 31 24) -
usb 651 EUR 546 657 2018 31 (6) -
usb 241 EUR 202 243 2018 31 ) -
Usb 22 EUR 18 22 2018 31 - -
usb 13,839 GBP 10,325 13,954 2018 31 (115) -
usb 10 AUD 12 10 2018 31 - -
Usb 15,004 EUR 12,622 15,172 2018 31 (168) -
usb 12 CNH 81 12 2018 31 - -
usb 1,135 EUR 955 1,148 2018 31 13) -
Ush 247 EUR 207 250 2018 31 3) -
usb 8 EUR 7 8 2018 31 - -
usb 90 EUR 76 91 2018 31 ()) -
USsh 5,294 GBP 3,946 5,332 2018 31 (38) -
CNH 133 Usb 20 20 2018 31 - -

(1,442) -

(1,442)

303/384



EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

(Citibank Europe plc)
1 1
(1 North Wall Quay Dublin 1, Ireland)
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1,571,000

3,000,000
1,571,000
25 12 1,571,000
26 12 1,571,000
27 12 1,571,000
28 12 1,571,000
29 12 1,571,000

JE1 0BD
AIFM
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2017 12 31

10

11

12-17
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(Carl O'sullivan)
(Peter Sandys)
(Augustus Cheh) 2017 5 30
(lan Dyble)
(Alistair Sayer)

(Arthur Cox)

PricewaterhouseCoopers LLP

(Arthur Cox)

(Citibank N.A.)
IFSC
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2017 12 31

2017 12 31

US$902,239,850 US$921,301,144

2016 12 31

2017 12 31
2001 11 27
US$26,001 2016 US$4,864
US$7,800 US$23,500
2018
1
2017 2016 12 31
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2014 281 285

80206 151

2014 383 2

2018 4 27
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2014

102
102

2014

2014
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2017 12 31
2017 12 31 2016 12 31
Uss Uss
1 $ 2,143,956 235278  $ 2,139,608 234,801
1 (2,143,956) (235,278) (2,139,608) (234,801)
1 59,295 6,507 76,462 8,391
59,295 6,507 76,462 8,391
4 (33,294) (3,654) (71,598) (7,857)
5 26,001 2,853 4,864 534
6
$ 26,001 2853  $ 4,864 534
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2017 12 31
2017 12 31 2016 12 31
Uss Uss
7 $ 203530 22335 $ 198,680 21,803
8 1,077,020 118,193 * 1,062,380 116,586
1,280,550 140,528 1,261,060 138,389
9 (220,001) (24,143) (226,512) (24,857)
$ 1,060,549 116,385  $ 1,034,548 113,532
10 $ 1,571,000 172402  $ 1,571,000 172,402
(510,451) (56,017) (536,452) (58,870)
$ 1,060,549 116385  $ 1,034,548 113,532

* +l

2018 4 27
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2017 12 31
US$ e US$

2015 12 31 $ 1,571,000 (541316)  $ 1,029,684
4,864 4,864

2016 12 31 1,571,000 (536,452) 1,034,548
264,001864 264,001864

2017 12 31 $ 1,571,000 (51036,4512)  $ 1,06034,5498
2015 12 31 172,402 (59,404) 112,998
534 534

2016 12 31 172,402 (58,870) 113,532
2,853 2,853

2017 12 31 172,402 (56,017) 116,385
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2017 12 31

2014
102

102

12

2017 2016 12 31

2017 2016 12 31
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2017 12 31
2017 2016
USss$ uss
$ 2143956 235278 $ 2,139,608 234,801
59,295 6,507 76,462 8,391
$ 2,203,251 241785  $ 2,216,070 243,192
2017 2016
Uss Uss
$  (52300) (5740 $ (67,120 (7,366)
19,006 2,086 (4,478) (491)
$ (33299 (3654) $  (71,59) (7,857)
* -1
2017 2016
Uss Uss
$ 17,001 1,86  $ 23,002 2,524
2017 2016
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2017

2016 12 31
US$150,391 €125,238

2017 12 31
2017 2016
USS$ US$
$
12.5%
2017 2016
US$ US$
$ 26,001 2,853 4,864 534
$ 3,250 357 608 67
(3,250) (357) (608) (67)
$
2017 2016
US$ USS$
$ 1,356 149 9,396 1,031
202,174 22,186* 189,284 20,772
$ 203530 22,335 198,680 21,803
* 1

US$131,955 €125,373
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2017 12 31
9 1
2017 2016
Uss Uss
$ 39,886 4,377 $ 44,139 4,844
180,115 19,766 182,373 20,013
$ 220,001 24,143 $ 226,512 24,857
* -1
10
2017 2016
Uss Uss
1 US$1 3,000,000 $ 3,000,000 329,220 $ 3,000,000 329,220
1 USs$1 1,571,000 $ 1,571,000 172,402 $ 1,571,000 172,402
$ 1571,000 172,402 $ 1571,000 172,402
1
11
2
JH JH

JHG JHG
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2017 12 31

12

JCM JCM

JCM JHG
JCIL
1 JCIL
102 33
JHG 13
13
JH 80206
151
JH JHG JHG
80206 151

14
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JANUS CAPITAL TRUST MANAGER LIMITED

ANNUAL REPORT AND
AUMTED FINANCIAL STATEMENTS

FOR THE FINANCIAL YEAR ENDED
31 DECEMBER 2017
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JANUS CAPITAL TRUST MANAGER LIMITED

DIRECTORS AND COMPANY INFORMATION

DIRECTORS Carl (" Sullivan {Ireland)
Peter Sandys (Ireland)
Augustus Cheh (Hong Kong) (Resigned 30 May 2017)
lan Dyble
Alistair Saver

SECRETARY Arthur Cox (Treland)

REGISTERED OFFICE Anthur Cox Building
Earlsfort Terrace
Dublin 2.

INDEPENTIENT AUDITOR PricewaterhousaCoopers LLP
London
United Kingdom

SOLICITORS Arthur Cox
Arthur Cox Ruilding
Earlsfort Terrace
Dublin 2,

BANKERS Citibank N.A.
IFSC House
Custom House Quay
Dublin 1.
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JANUS CAPITAL TRUST h[Ai\TAGER LIMITED

DIRECTORS' REFORT

The directors submit their annual report, together with the audited financial statements of Janus Capital Trust
Manager Limited (“the Company™), for the financial vear ended 31 December 2017,

PRINCIFAL ACTIVITIES

The Company is the manager of Janus Selection (the *“Trust™); a unit trust established in Ireland, and is
responsible for the general management of the alfairs of sach investment portfolio within the Trust. The
Trust was launched on 27 November 2001,

RESULTS FOR THE YEAR AND STATE OF AFFAIRS

The profit for the financial year ended 31 December 2017 after taxation amounted to TIS$26,001 (2016 -
Li554,864). Service fee income decrensed LISS17, 167 from the prior year primarily due to lower cost-plus
reimbursements from group companies an lower operating expenses, Other operating expenses decreased
LS$38.304 from the prior year primarily due (o decreased legal expenses of USS7 800 and higher et foreign
currency trunslation gains of US$23,500.

Thie directors regard the state of affairs ot 31 December 2017 as satisfactory.

BUSINESS REVIEW, PRINCIPAL ACTIVITIES AND FURTHER DEVELOPMENTS
There have not been any significant changes in the Company's principal activities in the period under review.
The Directors propose that the principal activities will continue in 2018,

The Company ereditor and deblor amounts were relatively unchanged year over vear, The Company
continued 1o maintain o stromg liguidity position,

The Company had no employees during the financial vear,
The Company made no donations during the financial year.
The Company does not participate in research and development activitics.

In preparing the financial statements, management is responsible for assessing the Company”s ability 10
continue as & going concem (as disclosed in Mot 1),

PRINCIPAL RISKS AND UNCERTAINTIES

The principal risk 1o the Company is that the assets under management of the Trust could decrease which
could have a material impact on future earings. Assets under management of the Trust amounted to
US$002,239 850 and USS921 301,144 at 31 December 2017 and 2016, respectively.

DIVIDENDS
The directors did not recommend the payment of a dividend during the financial vears ended 31 December
2017 and 2016,

NMRECTORS

The current directors and secretary of the Company and those who held office during the financinl year and
up to the date of this report are listed on page 2.

DIRECTORS' AND SECRETARY'S INTERESTS IN SHARES OF THE COMPANY

Mo director or the seeretary of the Company had, a1 the beginning of the financial vear, the date of their
appointment, or the end of the financial year, an interest in shares or debentures of the Company.

3
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JANUS CAPITAL TRUST MANAGER LIMITED

DIRECTORS' REPORT (CONTINUED}

ACCOUNTING RECORDS

The measures that the directors have taken to secure eompliance with the reguirements of sections 281 to 285
of the Companies Act 2014 with regerd to the keeping of accounting records, are the employment of
appropriately qualified accounting personnel and the maintenance of computerized accourting systems, The
Company’s accounting records are maintained st the Company’s registered office at 151 Detroit Street,
Denver, Colorado 80206 USA. Tle Company is incorporated in Ireland with registered office at Arthur Cox
Building, Earls fort Terrace, Dublin 2. Trelund. A copy of U financial statements are available at this
lpcation.

INDEPENDENT AUDITOR
The independent auditor, PricewaterhouseCoopers LLP, have indicated their willingness to continue in office
in accondance with Section 383(2) of the Companies Act 2014,

STATEMENT ON RELEVANT AUDIT INFORMATION

The directors confirm that so far as the directors are aware, there is no relevam audit information of which
the Company's independent auditor is unaware and the directors have taken steps that ought 1o be taken as a
director in onder to be aware of any relevent audit information and to establish that the Company's
independent auditor is aware of that informaticn.

SUBSEQUENT EVENTS

There were no events after the balance sheet date up to the date of approval of these financial statements
which have a material bearing on these financial statements.

Signed on behalf of the Board:

Carl O'Sullivan 22 d Zane. )
) DIRECTORS
Peter Sandys ﬂ\,’\, C:fl=1/9 )

Drate: 27 April 2018
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JANUS CAPITAL TRUST MANAGER LIMITED

DIRECTORS® RESPONSIBILITY STATEMENT

The directors are responsible for preparing the Directors’ Report and the financial statements in accordance
with the Companies Act 2014 and applicable regulations,

Irish company law requires the directors to prepare financial statements for each financial year. Under the
law, the directors hove clected to prepare the financial statements in sccordance with FRS 102, the Financial
Reporting Standard applicable in the UK and Republic of Treland (“relevant financial reporting framewark™),
Under Company law, the directors must not approve the financial statements unless they are satisfied that
they give a true and fair view of the assets, liabilities and financial position of the Company as ai the
financinl year end date and of the profit er loss of the Company for the financial vear and otherwise comply
with the Companies Act 2014,

In preparing those financial statements, the dircctors are required Lo

. select suitable accounting policies for the Company and then apply them consistently;

. make judgements and estimates that are reasonable and prodent;

. state whether the financial statements have been prepared in accordance with the relevant financial
reporting framewaork, identify those standards, and note the effect and the reasons for any material
departure from those standards; and

. prepare the financial statements an the going coneern basis unless it is inappropriate to presume that
the Company will continue in business,

The directors are responsible for ensuring that the Company keeps or causes to be kept adequate secounting
reconds which correctly explain and record the transactions of the Company, enable at any time the assets,
liabilities, financiul position and profit or loss of the Company to be determined with reasenable accuracy,
enable them to ensure that the financial statements and Directors’ Report comply with the Companies Act
2014 and ensble the financial statements 1o be audited,

They are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps
fior the prevention and detection of fraud and other iregularities.
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JANUS CAPITAL TRUST MANAGER LIMITED

STATEMENTS OF COMPREHENSIVE INCOME
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2017

Year ended Year ended
MNaotes Aiz2olr INVI22016
Uss LSS

Turnover
Investment advisory fee income 1 2,143,956 2,139,608
Management fees, net I (2,143 956) (2,139,608)
Service fee income from a related company I 59,295 76,462
(iross income 59,295 76,462
Other operating expense 4 {33,204) {71,598}
OPERATING PROFIT 5 26,001 4,864
Taxation 6 - -
Profit after tax 26,001 4,864

All gains and losses have been recognised in the statements of comprehensive income and arise from
continuing activities,

The accomparying motes form part of these financial statements,
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JANUS CAPITAL TRUST MANAGER LIMITED

BALANCE SHEET AS AT 31 DECEMBER 2017

IN22017 3122016
Muoles UsS Tss
CURRENT ASSETS
Debiors (Amounts falling due within one financial
year) 7 203,530 [ 9,680
Cash at bank ] 1,077,020 1,062,380
1,280,550 1,261,060
CURRENT LIABILITIES
Creditors { Amounts falling dwe within one financial
year) 8 _ {220,0013 (226,512)
NET ASSETS 1,060,549 1,034,548
CAPITAL AND RESERYES
Called up share capital presented as equity 10 1,371,000 1,571,000
Accumulated loss (310451}) {336,452)
SHAREHOLDER'S FUNDS 1,060,549 1,034,548

The financial statements were authorised for issue by the Board of Directors on 27 April 2018 and signed on
its behalf by:

Carl O'Sullivap £ T Ze )
) DIRECTORS
Peter Sandys q\k’ C;_—_:-_-‘,?Q}

The accompanying notes form part of these financial stafements,
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JANUS CAPITAL TRUST MANAGER LIMITED

STATEMENTS OF CHANGES IN EQUITY
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2017

Called up
share capital
presented as Accumulated
equity loss Taoilal
LSS LIEH Uss
Balance at 31 Docember 2015 1,571,000 [541,316) 1,029,684
Profit for the year and total comprehensive
gain . 4,864 4,864
Balance at 11 December 2006 L571,000 [536,452) 1,034,548
Profit for the year and total comprehensive
gain - 26,00 26,001
Halance at 31 December 2017 1.571,000 {510,451} 1,060,545

The geconpaming hotes form part of these financial statements.
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JANUS CAPITAL TRUST MANAGER LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017

1. SIGNIFICANT ACCOUNTING FOLICIES
The significant accounting policies adopted by the Company are as follows:
BASIS OF PREPARATION

The relevant financial reporting framework that has been applied in the preparation of the financial
statements is the Companies Act of 2004 and FRS 102 The Financial Reporting Standard applicable in the
LK and Republic of Ireland, Accounting standards generlly secepted in Ireland in preparing financial
stuterments giving o true and fair view are those published by the Institute of Chartered Accountants in
Ireland and issued by the Financial Reporting Council,

The Company mects the definition of a qualifying entity under FRS 102 and has therefore taken advantage of
the disclosure exemptions available to it in respect of its financial statements, Exemptions hive been taken in
relation to financial instruments, presentation of a cash Mow statement and intragroup transactions.

GUING CONCERN

The Company has a strong positive cash balonce and no borrowings, and the operating results have not
threatened the cash position of the Company. As a consequence, the directors belicve that the Company is
well placed to manage its business risks suceessfully, After making enquiries, the directors have formed a
judgement, at the time of approving the financinl statements, that there is a reasonable expectation that the
Company has adequate resources 1o continue in operational existence for the foreseeahle future. In
conjunction with the financial support available from the ultimate parent company {as defined in Note 12),
the directors are satisfied that the Company will be in a position to meet its linbilities as they fall doe,
Accordingly, the directors have prepared the financial statements on o going concern basis,

CRITICAL ACCOUNTING ESTIMATES

In the application of the Company's acecunting policies, management is required to make judgements,
estimates and assumptions about the carrving amounts of assets and liabilitics that are not readily apparent
from other sources. The estimates and associated assumptions ane based on historical experience and other
factors that are considered 1o be relevant. Actual resulis may differ from these estimates,

The estimates and underlying assumptions are reviewed on an ongoing basis, Revisions 10 accounting

estimates are recognized in the period in which the estimate is revised if the revision affects only that period
or in the period of the revision and fiture periods if the revision affects both current and future periods.

As of December 31, 2017 and 2016, there were no significant accounting estimates.
ACCOUNTING CONVENTION

The financial statements are prepared under the historical cost convention and are presented in United States
dollars, which is the same as the functional currency of the Company.

331/384



EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

JANUS CAPITAL TRUST MANAGER LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017 (CONTINUED)

CASH

Cash includes notes and coins held and any deposits in bank accounts with an original maturity of three months
or less that are readily convertible to known amounts of cash and subject to insignificant risk of changes in
value. Cash is recopnised at its nominal amount. Interest is credited to revenue as it scomes,

DEBTORS AND CREDITORS

Drebtors and creditors with no stuted nlerest rte and receivable or payable within one year are recorded at
transgction price. Any losses arising from impairment are recognised in the fncome statement i other
operating expenses. No impainment charges were recognised as of December 31, 2017 and 2016,

INVESTMENT ADVISORY FEE INCOME

[mvestment advisory fee income is camed in U5, dollars for the general management of the afTairs of each
investment portfolio within the Janus Selection (the *“Trust™) and is recognised on an aceruals basis net of fund
reimbursements. All revenue is derived from the Company®s prineipal activity and is generated in Ireland and
the United States.

MANAGEMENT FEES

Management Fees are paid to Janus Capital International Limited, the named invesiment advizor of the Trust,
and are recognised on an aceruals hasis,

SERVICE FEE INCOME

Service fee income represents income received and receivable in U8, dollars from supporting services
provided 1o the group companies caloulated using the Global Transfer Pricing Methodology adopted by Janus
Henderson Group ple (“THG™), the ultimate panent company, and reimbursement of cerain operating éxpenses
on a cost-plus basis.

FOREIGN CURRENCIES

The Companys functional currency is the United States dollar because that is the currency of the primary
economic environment in which the Company operates. The financial statements are also presented in United
States dollars. Transactions denominated in foreign currencies relating to revenues, costs and non-monetary
assets are translated into United States dollars at the rates of exchange ruling on the dates on which the
transactions occurred. Monetary assets and liabilities denominated in foreign currencies are translated into
United Statos dollars at the rates of exchange ruling at the balinee sheet date. The resulting profits or losses are
dealt with in the statements of comprehensive income,

TAXATION

Corporation tax is provided on taxable profits at current attributable rates. Deferred tax is recognised in
respect of all timing differences that have originated but not reversed at the balance sheet date. Deferred tax
is not recognised on permanent differences, Deferred tax assets are recognised to the extent that they are
regarded as recoverable. They are regarded as recoverable to the extent that, on the basis of all available
evidence, it can be regarded as more likely than not that there will be suitable taxable profits from which the
future reversal of the underlying timing difference can be deducted.
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JANUS CAPITAL TRUST MANAGER LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMEBER 2017 (CONTINUED)

TURNOVER

The geographical analysis of Company turnover follows:

2007 2016
Uss Uss
Turaover:
Ireland 2,143 956 2,139,608
United States 50,205 Th,462
Total 2,203,251 2,216,070
STAFF NUMBERS AND COSTS

The Compuny had no employees for the years ended 31 December 2017 and 2016,

No remuneration was paid or s payable 1o the directors of the Company in respect of their services
the Company during the financial vears ended 31 December 2007 and 2016,

OTHER OPERATING EXPENSE

2017 2016

Liss Uss

Administration expenses (52,300) {67,120)
Guin/{loss) on foreign exchange 19,006 (4,478)
(33,204) (71,598)

OPERATING PROFIT ON ORDINARY ACTIVITIES BEFORE TANATION

2007 2016
53 Uss
Comprehensive profit on ordinary activitics hefore
taxation is amived at after charging:
Audit fees 17,001 25002

333/384



EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Oooooooooooooooooad

JANUS CAPITAL TRUST MANAGER LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017 (CONTINUELY)

The audit fees above were paid to the independent auditor, PricewaterhouseCoopers LLE, for the
audit of the statutory fnancial stitements for the financial year. No fees were paid 1o the independent
avditar in 2007 or 2016 in relation to other assurance, fax advisory or other non-audit services. The
andit fees are stated exclusive of WAT.

TAXATION

The tax charge based on the comprehensive profit on ordinary activities before tuxation comprises:

2017 2016
(1131 ss

Corporation tax charge for the financial year 5 =

The tax charged to the statements of comprehensive income for the financial vear differs from the resuli
that would be achieved by applying the standand rate of Irish corporation tax (12.5%) to the
comprelensive profit on ordinary sctivities before taxation for the financial year ns follows;

2017 2016
LS% LIs%
Comprehensive profit on ordinary activities before taxation 26,001 4,864
Tax credit on comprehensive profit on ordinary activities at
the standard rate 3,250 608
Trading losses carried forward (3,250) (G608}
Corporation tax charge for the financial year B -
DEBTORS: (Amounts falling due within one financinl vear)
2007 2016
Uss Ls§
Prepaid expenses 1,356 9,396
Investment ndvisory fee income receivable 202,174 189,284
203,530 198,680
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JANUS CAPITAL TRUST MANAGER LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017 (CONTINUED)

CASH AT BANK

As of 31 December 2007 and 2016, the Company maintained a cash halanee of $150,391 (€125,238)
and 8131,955 (E125,373), respectively, in a separate bank account to comply with Central Bank of
Ireland capital requirements.

CREDITORS: { Amounts falling due within one financial year)

2017 Zhle

LS5 USs

Accrued expenses 39,886 44,139
Intercompany payahles 180,115 182,373
220,001 226,512

Creditor balances do not bear interest and creditors hold no security claims to Company assets.
Mo defemed income is included in the balances above.

CALLED UPF SHARE CAPITAL PRESENTED AS EQUITY AND RESERVES

2017 2016
Uss Uss
Authorised:
3,000,000 ordinary shares, respectively, of LISS1 each 3,006, 0040 3,000, G000
Allotted, called up and Mully paid:
1,571,000 ordinary shares, respectively, of USS1 cach 1,571,000 1,571,000
Presented as follows:
Called up share capital presented as equity 1,371,000 1,371, 00H)

The Company has one ¢lass of ordinary shares which carry no right to fixed income.
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JANUS CAPITAL TRUST MANAGER LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2017 (CONTINUEIN)

Lz,

13.

COMPANY INFORMATION

The Company is a limited company, incorporated in Treland with registered office at Arthur Cox
Building, Earlsfort Terrace, Dublin 2, Irefand. The Company is a wholly-owned subsidiary of Janus
Internaticonal Holdings LLC (“JIH™), a limited lability company formed in the state of Nevada, USA,
JIH iz ultimately a wholly-owned subsidiary of JHG, JHG is incorporated and registered in Jersey,
Channel Tslands,

RELATED PARTY TRANSACTIONS

The Company transacted business with Janus Capital Management LLC (“JCM™), Further, JCM has
made payments on behalf of the Company for various expenses, which are then repaid by the
Company. The Company and JCM share a common ultimate parent in JHG.

The Company shares a single director with Janus Capital Internatiomal Limited (“JCTL™), which is
also the named investment advisor of the Trust, Management fees are paid to JCIL and are
recognised on an accrual basis.

In accordance with the provisions of Financial Reporting Standard (“FRS™) 102, Section 33, “Related
Party Disclosures,” the Company has taken advantage of the exemption for transactions with fellow
group companies and has ehosen not o disclose details of the related party transactions arising within
the group. The Company”s results and net assets are included in the consolidated financial statements
of JHG, copies of which are publicly available as set out in Mote |3,

ULTIMATE PARENT COMPANY

The immediate parent company is JIH. The books and records of JIH are maintained at 151 Detroit
Streel, Denver, OO 80206 LISA.

The ultimate parent company and controlling party, which prepares consolidated financial statements
including its investment in JIH, is JHG. Consolidated financial statements and the books and records
of JHG are maintained at 131 Detroit Street, Denver, CO 80206 USA.

SUBSEQUENT EVENTS

Events subsequent to the balance sheet date have been evaluated for inclusion in the accompanying
financial statements through the issuance date. No events requiring disclosure hove been identified.
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Citi Depositary Services lIreland Designated Activity Company

@
4,500,000 2018 31 7,808 0000
@
1992 18
( ) 2016 11 26 (Citi Depositary Services

Ireland Limited)

(Citi Depositary Services lIreland Designated Activity Company Limited)

Janus Capital International Limited
@
6,205,000 2018 31 2,355 2018 3 30
UFJ 1 148.84
€))
1998
FCA

Citibank Europe plc
@
10,532,000 (2018 31 ) 11 1,892
@
1998
132781
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Janus Capital Management LLC
@
1,073,500,000 2018 31 1,140 4,864
@
1992

Perkins Investment Management, LLC

€Y)
2,796,000 2018 31 9,705]

@

(Henderson Global Investors (Singapore) Limited)

€))
2018 31 243 2018 3 30
UFJ 1 81.02
@
HGISL
HGISL

CMS
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(Henderson Global Investors Limited)

€))
2.6 2018 31 387
@
HGIL
HGIL
HGIL
€))
100 2018 31
@
sl
€))
483 2,313 2018 31
@
10
€))
1,161 247 9,495.00 1 5720 2757 2018 30
UFJ =13.54 71 9,800
7,647 1,552 2018 31

@
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11
@
5,122 400 2018 31
@
12
@
60 2018 31
@
13
@
781 2018 31
@
14
@
310 2018 3 31

@
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100
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Independent Auditors Report

INDEPENDENT AUDITORS’ REPORT TO THE UNITHOLDERS OF THE SUB-FUNDS OF JANUS SELECTION
Report on the financia statements

Our opinion

In our opinion, Janus Selection’s financial statements (the “financial statements’):

give atrue and fair view of the sub-funds assets, liabilities and financial position as at 31 December 2016 and of their results for the
year then ended;

have been properly prepared in accordance with Generally Accepted Accounting Practice in Ireland; and
have been properly prepared in accordance with the requirements of the Unit Trusts Act, 1990.

What we have audited

The financia statements, included within the Annual Report and Statutory Financial Statements, comprise:
the Statement of Financial Position as at 31 December 2016;
the Statement of Comprehensive Income for the year then ended;
the Statement of Changes in Net Assets Attributable to Holders of Redeemable Units for the year then ended;
the Portfolio Investments for each of the sub-funds as at 31 December 2016; and

the notes to the financial statements for each of its sub-funds which include a summary of significant accounting policies and other
explanatory information.

The financial reporting framework that has been applied in the preparation of the financial statements is Irish law and accounting standards
issued by the Financial Reporting Council and promulgated by the Institute of Chartered Accountants in Ireland (Generally Accepted
Accounting Practice in Ireland), including FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland”.

In applying the financia reporting framework, the manager has made a number of subjective judgements, for example in respect of
significant accounting estimates. In making such estimates, the manager has made assumptions and considered future events.

RESPONSIBILITIES FOR THE FINANCIAL STATEMENTS AND THE AUDIT
Our responsibilities and those of the manager

As explained more fully in the Statement of Manager's Responsibilities set out on page 7 the manager is responsible for the preparation of the
financial statements giving atrue and fair view.

Our responsibility is to audit and express an opinion on the financial statements in accordance with Irish law and International Standards on
Auditing (UK and Ireland). Those standards require us to comply with the Auditing Practices Board' s Ethical Standards for Auditors.

This report, including the opinion, has been prepared for and only for the unitholders of each of the sub-funds as a body and for no other

purpose. We do not, in giving this opinion, accept or assume responsibility for any other purpose or to any other person to whom this report
is shown or into whose hands it may come save where expressly agreed by our prior consent in writing.
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What an audit of financial statementsinvolves

We conducted our audit in accordance with International Standards on Auditing (UK and Ireland). An audit involves obtaining evidence
about the amounts and disclosures in the financial statements sufficient to give reasonable assurance that the financial statements are free
from material misstatement, whether caused by fraud or error. Thisincludes an assessment of:

whether the accounting policies are appropriate to the sub-funds circumstances and have been consistently applied and adequately
disclosed;

the reasonableness of significant accounting estimates made by the manager; and
the overall presentation of the financia statements.

We primarily focus our work in these areas by assessing the manager’s judgements against available evidence, forming our own judgements,
and evaluating the disclosures in the financial statements.

We test and examine information, using sampling and other auditing techniques, to the extent we consider necessary to provide a reasonable
basis for us to draw conclusions. We obtain audit evidence through testing the effectiveness of controls, substantive procedures or a
combination of both.

In addition, we read all the financial and non-financial information in the Annual Report and Statutory Financia Statements to identify
material inconsistencies with the audited financial statements and to identify any information that is apparently materially incorrect based on,
or materially inconsistent with, the knowledge acquired by us in the course of performing the audit. If we become aware of any apparent
material misstatements or inconsistencies we consider the implications for our report.

PricewaterhouseCoopers

Chartered Accountants and Registered Auditors
Dublin

24 April 2017
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF
JANUS CAPITAL TRUST MANAGER LIMITED

We have audited the financial statements of Janus Capital Trust Manager Limited (“The Company”) for the
financial year ended 31 December 2016 which comprise the Statement of Comprehensive Income, the Balance
Sheet, the Statement of Changes in Equity, and the related notes 1 to 14. The relevant financial reporting
framework that has been applied in their preparation is the Companies Act 2014 and FRS 102, the Financia
Reporting Standard applicable in the UK and Republic of Ireland (“the relevant financial reporting
framework”).

This report is made solely to the company’s members, as a body, in accordance with Section 391 of the
Companies Act 2014. Our audit work has been undertaken so that we might state to the company’s members
those matters we are required to state to them in an auditor's report and for no other purpose. To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other than the company and the
company’s members as a body, for our audit work, for this report, or for the opinions we have formed.

Respective responsibilities of directors and auditor

As explained more fully in the Directors Responsibilities Statement, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give atrue and fair view and otherwise
comply with the Companies Act 2014. Our responsibility is to audit and express an opinion on the financial
statements in accordance with the Companies Act 2014 and International Standards on Auditing (UK and
Ireland). Those standards require us to comply with the Auditing Practices Board's Ethical Standards for
Auditors.

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient
to give reasonable assurance that the financial statements are free from material misstatement, whether caused
by fraud or error. This includes an assessment of: whether the accounting policies are appropriate to the
company’s circumstances and have been consistently applied and adequately disclosed; the reasonableness of
significant accounting estimates made by the directors; and the overall presentation of the financial statements.
In addition, we read al the financial and non-financial information in the annual report and audited financial
statements to identify material inconsistencies with the audited financial statements and to identify any
information that is apparently materially incorrect based on, or materialy inconsistent with, the knowledge
acquired by us in the course of performing the audit. If we become aware of any apparent material
misstatements or inconsi stencies we consider the implications for our report.

Opinion on financial statements

In our opinion the financial statements:
give atrue and fair view of the assets, liabilities and financial position of the company as at 31 December
2016 and of the profit for the financial year then ended; and
have been properly prepared in accordance with the relevant financial reporting framework and, in
particular, with the requirements of the Companies Act 2014.

Matters on which we are required to report by the Companies Act 2014
We have obtained all the information and explanations which we consider necessary for the purposes of
our audit.
In our opinion the accounting records of the company were sufficient to permit the financial statementsto
be readily and properly audited.
Thefinancial statements are in agreement with the accounting records.
In our opinion the information given in the Directors Report is consistent with the financial statements.
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBER OF

JANUS CAPITAL TRUST MANAGER LIMITED (CONTINUED)

Matters on which we are required to report by exception

We have nothing to report in respect of the provisions in the Companies Act 2014 which require us to report
to you if, in our opinion, the disclosures of directors remuneration and transactions specified by law are not
made.

Chris Hunter CA (Senior statutory auditor)
For and on behalf of Deloitte LLP

Chartered Accountants and Statutory Auditor
Edinburgh, United Kingdom

24 April 2017
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Independent auditors' report to the unitholders of the funds of

Janus Selection
Report on the audit of the financia statements

Opinion
In our opinion, Janus Selection's financia statements:
« give atrue and fair view of the funds assets, liabilities and financial position as at 31 December 2017 and of their results for the
year then ended; and
« have been properly prepared in accordance with Generally Accepted Accounting Practice in Ireland (accounting standards issued
by the Financial Reporting Council of the UK, including Financial Reporting Standard 102 "The Financial Reporting Standard
applicable in the UK and Republic of Ireland”, and promulgated by the Institute of Chartered Accountantsin Ireland and Irish
law).

We have audited the financial statements, included within the Annual Report and Statutory Financial Statements, which comprise:
« the Statement of Financial Position as at 31 December 2017
« the Statement of Comprehensive Income for the year then ended,;
« the Statement of Changesin Net Assets Attributable to Holders of Redeemable Units for the year then ended;
« the Portfolio Investments for each of the funds as at 31 December 2017; and
« the notes to the financia statements for each of the funds, which include a description of the significant accounting policies.

Basisfor opinion
We conducted our audit in accordance with International Standards on Auditing (Ireland) ("I SAs (Ireland)") and applicable law.

Our responsibilities under 1SAs (Ireland) are further described in the Auditors' responsibilities for the audit of the financial statements
section of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Independence

We remained independent of the Trust in accordance with the ethical requirements that are relevant to our audit of the financial
statementsin Ireland, which includes IAASA's Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance
with these requirements.

Conclusions relating to going concern
We have nothing to report in respect of the following mattersin relation to which ISAs (Ireland) require us to report to you where:
« the manager's use of the going concern basis of accounting in the preparation of the financial statementsis not appropriate; or
« the manager has not disclosed in the financial statements any identified material uncertainties that may cast significant doubt
about the funds' ability to continue to adopt the going concern basis of accounting for aperiod of at least twelve months from the
date when the financia statements are authorised for issue.

However, because not all future events or conditions can be predicted, this statement is not a guarantee asto the funds' ability to
continue as going concerns.

Reporting on ather information

The other information comprises al of the information in the Annual Report and Statutory Financial Statements other than the
financia statements and our auditors' report thereon. The manager is responsible for the other information. Our opinion on the
financial statements does not cover the other information and, accordingly, we do not express an audit opinion or, except to the extent
otherwise explicitly stated in this report, any form of assurance thereon. In connection with our audit of the financial statements, our
responsibility isto read the other information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If we identify an
apparent material inconsistency or material misstatement, we are required to perform procedures to conclude whether thereisa
material misstatement of the financial statements or a material misstatement of the other information. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report that fact. We have
nothing to report based on these responsibilities.
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Responsibilities for the financial statements and the audit
Responsibilities of the manager for thefinancial statements
As explained more fully in the Statement of Manager's Responsibilities set out on page 11, the manager is responsible for the
preparation of the financial statements in accordance with the applicable framework giving atrue and fair view.

The manager is also responsible for such internal control as the manager determines is necessary to enable the preparation of financia
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the manager is responsible for assessing the funds' ability to continue as going concerns,
disclosing as applicable, matters related to going concern and using the going concern basis of accounting unless the manager intends
to cease operations, or has no realistic alternative but to do so.

Auditors responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as awhole are free from material
misstatement, whether due to fraud or error, and to issue an auditors' report that includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in accordance with 1SAs (Ireland) will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
Statements.

A further description of our responsibilities for the audit of the financial statementsislocated on the IAASA website at:
https:.//www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of auditors  responsibilities for_audit.pdf.

This description forms part of our auditors' report.

Use of thisreport

This report, including the opinion, has been prepared for and only for the unitholders of each of the funds as a body in accordance
with the European Union (Alternative Investment Fund Managers) Regulations 2013 and for no other purpose. We do not, in giving
this opinion, accept or assume responsibility for any other purpose or to any other person to whom this report is shown or into whose
hands it may come save where expressly agreed by our prior consent in writing.

PricewaterhouseCoopers

Chartered Accountants and Registered Auditors
Dublin

23 April 2018
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Independent auditors report to the members of Janus Capital Trust Manager
Limited

Report on the audit of the financia statements

Opinion

In our opinion, Janus Capital Trust Manager Limited's financial statements:

give atrue and fair view of the company’s assets, liabilities and financial position as at 31 December 2017 and of its profit for
the year then ended;

have been properly prepared in accordance with Generally Accepted Accounting Practice in Ireland (accounting standards
issued by the Financial Reporting Council of the UK, including Financial Reporting Standard 102 “The Financial Reporting
Standard applicablein the UK and Republic of Ireland”, and promulgated by the Institute of Chartered Accountantsin Ireland
and Irish law); and

have been properly prepared in accordance with the requirements of the Companies Act 2014.
We have audited the financial statements, included within the Annual Report and Audited Financial Statements, which comprise:
the Balance Sheet as at 31 December 2017,
the Statement of Comprehensive Income for the year then ended;
the Statement of Changes In Equity for the year then ended; and

the notes to the financial statements, which include a description of the significant accounting policies.

Basisfor opinion
We conducted our audit in accordance with International Standards on Auditing (Ireland) (“ISAs (Ireland)”) and applicable law.

Our responsibilities under 1SAs (Ireland) are further described in the Auditors responsibilities for the audit of the financial statements section
of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide abasis for our opinion.

Independence

We remained independent of the company in accordance with the ethical requirements that are relevant to our audit of the financial
statementsin Ireland, which includes IAASA’s Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with
these requirements.

Conclusions relating to going concern
We have nothing to report in respect of the following mattersin relation to which ISAs (Ireland) require us to report to you where:
the directors use of the going concern basis of accounting in the preparation of the financial statementsis not appropriate; or

the directors have not disclosed in the financial statements any identified material uncertainties that may cast significant doubt
about the company’ s ability to continue to adopt the going concern basis of accounting for a period of at |east twelve months
from the date when the financial statements are authorised for issue.

However, because not all future events or conditions can be predicted, this statement is not a guarantee as to the company’s ability to
continue as a going concern.
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Reporting on ather information

The other information comprises al of the information in the Annual Report other than the financial statements and our auditors report
thereon. The directors are responsible for the other information. Our opinion on the financia statements does not cover the other information
and, accordingly, we do not express an audit opinion or, except to the extent otherwise explicitly stated in this report, any form of assurance
thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether
the other information is materially inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise appears to
be materially misstated. If we identify an apparent material inconsistency or material misstatement, we are required to perform procedures to
conclude whether there is a material misstatement of the financial statements or amaterial misstatement of the other information. If, based on
the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report based on these responsibilities.

With respect to the Directors Report, we also considered whether the disclosures required by the Companies Act 2014 have been included.

Based on the responsibilities described above and our work undertaken in the course of the audit, ISAs (Ireland) and the Companies Act 2014
require us to also report certain opinions and matters as described below:

In our opinion, based on the work undertaken in the course of the audit, the information given in the Directors Report for the
year ended 31 December 2017 is consistent with the financial statements and has been prepared in accordance with applicable
legal requirements.

Based on our knowledge and understanding of the company and its environment obtained in the course of the audit, we have
not identified any material misstatementsin the Directors Report.

Responsibilities for the financial statements and the audit
Responsibilities of the directors for the financial statements

As explained more fully in the Directors Responsibilities Statement set out on page 5, the directors are responsible for the preparation of the
financial statements in accordance with the applicable framework and for being satisfied that they give atrue and fair view.

The directors are also responsible for such internal control asthey determine is necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud or error.

In preparing the financia statements, the directors are responsible for assessing the company’s ability to continue as a going concern,
disclosing as applicable, matters related to going concern and using the going concern basis of accounting unless the directors either intend to
liquidate the company or to cease operations or have no realistic alternative but to do so.

Auditors responsibilities for the audit of the financial statements

Our objectives are to obtain reasonabl e assurance about whether the financial statements as awhole are free from material misstatement,
whether due to fraud or error, and to issue an auditors report that includes our opinion. Reasonable assurance is a high level of assurance, but
is not aguarantee that an audit conducted in accordance with 1SAs (Ireland) will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statementsis|ocated on the IAASA website at:

https.//www.iaasa.ie/getmedia/b2389013- 1cf6-458b-9b8f-a98202dc9c3a/Description of auditors responsibilities for audit.pdf

This description forms part of our auditors report.
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Use of this report

This report, including the opinions, has been prepared for and only for the company’s members as a body in accordance with section 391 of
the Companies Act 2014 and for no other purpose. We do not, in giving these opinions, accept or assume responsibility for any other purpose
or to any other person to whom this report is shown or into whose hands it may come save where expressly agreed by our prior consent in
writing.

Other required reporting

Companies Act 2014 opinions on other matters
We have obtained all the information and explanations which we consider necessary for the purposes of our audit.

In our opinion the accounting records of the company were sufficient to permit the financial statementsto be readily and
properly audited.

The financia statements are in agreement with the accounting records.

Companies Act 2014 exception reporting
Directors remuneration and transactions

Under the Companies Act 2014 we are required to report to you if, in our opinion, the disclosures of directors remuneration and transactions
specified by sections 305 to 312 of that Act have not been made. We have no exceptions to report arising from this responsibility.

Parwinder Purewal (Senior Statutory Auditor)
for and on behalf of PricewaterhouseCoopers
Chartered Accountants and Statutory Audit Firm
London, United Kingdom

27 April 2018
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