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®
2018 1 2019 3 10
12 12 31
(2009 12 31 ) 222,377 24,682 153.05 16,987 15,337 1,702 12,116
(2010 12 31 ) 425,243 47,198 163.01 18,092 20,131 2,234 12,968
10
(011 12 31 ) 412,573 45,791 172.30 19,124 17,443 1,936 13,567
11
(2012 12 31 ) 472,879 52,485 183.99 20,421 18,698 2,075 14,413
12
(2013 12 31 ) 377,874 41,940 182.13 20,215 15,092 1,675 14,178
13
(2014 12 31 ) 337,643 37,475 189.29 21,009 12,884 1,430 14,663
14
(015 12 31 ) 305,694 33,929 187.87 20,852 12,884 1,430 14,446
15
(2016 12 31 ) 371,397 41,221 190.78 21,175 18,314 2,033 14,428
16
(2017 12 31 ) 324,639 36,032 195.69 21,720 16,935 1,880 14,486
17
(2018 12 31 ) 303,644 33,701 192.17 21,329 12,258 1,361 13,840
2018 315,342 35,000 193.83 21,513 15,982 1,774 14,320
2018 308,772 34,271 191.77 21,285 16,239 1,802 14,153
2018 306,550 34,024 192.06 21,317 14,836 1,647 14,134
2018 298,818 33,166 190.90 21,188 14,522 1,612 14,018
2018 297,275 32,995 191.70 21,277 13,675 1,518 14,046
2018 298,936 33,179 191.57 21,262 12,929 1,435 14,000
2018 296,397 32,897 191.55 21,260 12,652 1,404 13,969
2018 292,868 32,505 192.58 21,374 12,810 1,422 14,012
2018 289,024 32,079 191.64 21,270 12,279 1,363 13,913
2018 10 281,558 31,250 189.73 21,058 11,956 1,327 13,738
2018 11 286,762 31,828 190.19 21,109 11,756 1,305 13,752
2018 12 303,644 33,701 192.17 21,329 12,258 1,361 13,840
2019 311,171 34,537 194 .17 21,551 12,412 1,378 13,940
2019 314,123 34,865 194.02 21,534 12,059 1,338 13,901
2019 326,779 36,269 197.49 21,919 12,478 1,385 14,115
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(2009 12 31 ) 1,297 144 10,779

(2010 12 31 ) 957 106 10,165
10

(2011 12 31 ) 1,348 150 10,189
11

(2012 12 31 ) 1,113 124 12,304
12

(2013 12 31 ) 766 85 14,871
13

(2014 12 31 ) 376 42 17,660
14

(2015 12 31 ) 532 59 17,668
15

(2016 12 31 ) 184 20 17,525
16

(2017 12 31 ) 45 5 17,407
17

(2018 12 31 ) 43 5 16,703

2018 45 5 16,711

2018 285 32 16,165

2018 142 16 16,152

2018 147 16 16,499

2018 147 16 16,494

2018 146 16 16,782

2018 142 16 16,954

2018 143 16 16,943

2018 114 13 17,248

2018 10 37 4 16.965

2018 11 41 5 17,115

2018 12 43 5 16.703

2019 51 6 16,779

2019 46 5 17,163

2019 47 5 17,376
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(2009 12 31 ) 65,097 7,225 156.04 17,319 5,922 657 12,477

(2010 12 31 ) 153,009 16,982 178.68 19,832 11,076 1,229 14,374
10

(011 12 31 ) 198,321 22,012 182.33 20,237 14,103 1,565 14,531
11

(2012 12 31 ) 232,906 25,850 206.13 22,878 14,644 1,625 16,357
12

(2013 12 31 ) 244,296 27,114 219.16 24,325 17,735 1,968 17,334
13

(2014 12 31 ) 217,858 24,180 218.04 24,200 11,783 1,308 17,192
14

(2015 12 31 ) 156,873 17,411 212.13 23,544 8,154 905 16,639
15

(2016 12 31 ) 169,491 18,812 236.92 26,296 12,139 1,347 18,341
16

(2017 12 31 ) 189,918 21,079 248.52 27,583 17,556 1,949 18,860
17

(2018 12 31 ) 151,604 16,827 238.60 26,482 11,624 1,290 17,632

2018 187,594 20,821 249.67 27,711 17,799 1,975 18,911

2018 181,744 20,172 247.23 27,440 17,315 1,922 18,707

2018 174,200 19,334 245.35 27,231 16,517 1,833 18,513

2018 172,234 19,116 245.65 27,265 16,081 1,785 18,497

2018 166,386 18,467 245.45 27,242 15,847 1,759 18,444

2018 164,302 18,236 245.45 27,242 14,955 1,660 18,398

2018 164,985 18,312 247.91 27,516 13,882 1,541 18,541

2018 162,995 18,091 249.18 27,656 13,511 1,500 18,595

2018 160,998 17,869 250.05 27,753 12,857 1,427 18,621

2018 10 156,641 17,386 245.73 27,274 12,475 1,385 18,252

2018 11 153,979 17,090 243.76 27,055 11,974 1,329 18,081

2018 12 151,604 16,826 238.60 26,482 11,624 1,290 17,632

2019 157,547 17,486 247.93 27,518 12,007 1,333 18,270

2019 157,732 17,507 252.13 27,984 11,697 1,298 18,542

2019 156,486 17,368 254.78 28,278 11,401 1,265 18,693
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(2009 12 31 ) 1,783 198 10,551

(2010 12 31 ) 2,721 302 10,719
10

(011 12 31 ) 2,519 280 10,401
11

(012 12 31 ) 2,703 300 13,330
12

(2013 12 31 ) 1,686 187 17,348
13

(2014 12 31 ) 1,422 158 19,769
14

(2015 12 31 ) 804 89 19,437
15

(2016 12 31 ) 645 72 21,257
16

(2017 _12 31 ) 289 32 21,647
17

(2018 12 31 ) 132 15 20,359

2018 250 28 21,082

2018 249 28 20,415

2018 253 28 20,216

2018 228 25 20,807

2018 201 22 20,702

2018 154 17 21,081

2018 150 17 21,517

2018 138 15 21,502

2018 138 15 22,077

2018 10 143 16 21,560

2018 12 132 15 20,359

2019 137 15 21,036

2019 146 16 21,903

2019 148 16 22,019
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(2009 12 31 ) 59,252 6,576 59,541 6,608 89.00 9,878 89.43 9,926

(2010 12 31 ) 63,806 7,082 64,090 7,113 96.31 10,689 96.74 10,737
10

(011 12 31 ) 62,073 6,889 62,361 6,921 93.13 10,336 93.56 10,384
11

(012 12 31 ) 64,085 7,113 64,360 7,143 99.83 11,080 100.25 11,127
12

(013 12 31 ) 64,524 7,162 64,799 7,192 100.80 11,188 101.23 11,236
13

(014 12 31 ) 54,054 5,999 54,300 6,027 95.27 10,574 95.70 10,622
14

(015 12 31 ) 42,535 4,721 42,747 4,744 87.74 9,738 88.18 9,787
15

(016 12 31 ) 42,331 4,698 42,529 4,720 92.51 10,268 92.94 10,315
16

(017 12 31 ) 43,448 4,822 43,657 4,845 91.78 10,187 92.22 10,235
17

(018 12 31 ) 35,886 3,983 36,071 4,004 83.13 9,227 83.56 9,274

2018 42,751 4,745 42,953 4,767 91.77 10,186 92.21 10,234

2018 41,567 4,614 41,766 4,636 90.44 10,038 90.88 10,087

2018 40,639 4,510 40,835 4,532 89.33 9,915 89.76 9,962

2018 40,116 4,452 40,311 4,474 89.01 9,879 89.44 9,927

2018 39,580 4,393 39,772 4,414 88.51 9,824 88.94 9,871

2018 38,891 4,317 39,082 4,338 88.08 9,776 88.51 9,824

2018 38,872 4,314 39,061 4,335 88.53 9,826 88.97 9,875

2018 38,254 4,246 38,443 4,267 88.56 9,829 88.99 9,877

2018 38,160 4,235 38,346 4,256 88.43 9,815 88.86 9,863

2018 10 37,149 4,123 37,334 4,144 86.48 9,598 86.91 9,646

2018 11 36,730 4,077 36,915 4,097 85.36 9,474 85.78 9,521

2018 12 35,886 3,983 36,071 4,004 83.13 9,227 83.56 9,274

2019 37,067 4,114 37,252 4,135 85.94 9,538 86.37 9,586

2019 40,060 4,446 40,246 4,467 86.97 9,653 87.37 9,697

2019 41,426 4,598 41,624 4,620 87.45 9,706 87.87 9,753
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009 12 31 ) 50,457 5,600 50,704 5,628 8,004 8,043

Q010 12 31 ) 43,458 4,823 43,653 4,845 7,638 7,672
10

o1l 12 31 ) 36,832 4,088 37,002 4,107 6,972 6,997
11

012 12 31 ) 37,905 4,207 38,069 4,225 8,413 8,449
12

013 12 31 ) 34,873 3,871 35,022 3,887 10,325 10,370
13

o014 12 31 ) 29,539 3,279 29,674 3,294 11,101 11,151
14

(2015 12 31 ) 22,135 2,457 22,244 2,469 10,259 9,666
15

(2016 12 31 ) 22,370 2,483 22,474 2,494 10,517 10,144
16

017 12 31 ) 25,561 2,837 25,682 2,850 10,059 9,531
17

018 12 31 ) 20,062 2,227 20,166 2,238 8,863 8,976

2018 25,128 2,789 25,247 2,802 9,745 9,910

2018 24,847 2,758 24,964 2,771 9,387 9,766

2018 24,552 2,725 24,672 2,738 9,246 9,646

2018 24,590 2,729 24,709 2,742 9,465 9,612

2018 23,635 2,623 23,753 2,636 9,366 9,558

2018 23,685 2,629 23,800 2,642 9,486 9,511

2018 23,646 2,624 23,760 2,637 9,630 9,560

2018 23,556 2,615 23,671 2,627 9,571 9,562

2018 22,805 2,531 22,918 2,544 9,774 9,549

2018 10 20,703 2,298 20,809 2,310 9,492 9,338

2018 11 20,384 2,262 20,487 2,274 9,425 9,217

2018 12 20,062 2,227 20,166 2,238 8,863 8,976

2019 21,171 2,350 21,275 2,361 9,106 9,280

2019 21,115 2,344 21,220 2,355 9,430 9,391

2019 21,024 2,333 21,127 2,345 9,427 9,443

()
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(000 12 3 ) 29,669 3,293 139.26 15,456 3,553 394 11,340

(2010 12 31 ) 33,913 3,764 148.10 16,438 4,133 459 12,165
10

ol 12 3 Y 33,963 3,770 147.27 16,345 4,525 502 11,967
11

012 12 31 ) 41,479 4,604 163.87 18,188 4,220 468 13,278
12

(013 12 31 ) 52,753 5,855 190.33 21,125 4,218 468 15,388
13

(o014 12 31 ) 58,232 6,463 198.20 21,998 4,429 492 15,986
14

(2015 12 31 ) 56,076 6,224 196.49 21,808 4,925 547 15,783
15

(016 12 31 ) 51,971 5,768 201.84 22,402 5,073 563 16,025
16

Q017 12 31 ) 59,303 6,582 234.43 26,019 6,816 757 18,267
17

(018 12 31 ) 71,541 7,940 231.62 25,708 6,880 764 17,585

2018 62,100 6,892 242.68 26,935 7,454 827 18,874

2018 60,910 6,760 237.57 26,368 7,422 824 18,456

2018 62,160 6,899 234.73 26,053 7,152 794 18,189

2018 62,745 6,964 233.87 25,957 6,985 775 18,086

2018 64,620 7,172 239.51 26,583 7,458 828 18,485

2018 66,301 7,359 239.42 26,573 7,353 816 18,435

2018 67,642 7,508 244.77 27,167 7,457 828 18,805

2018 70,581 7,834 250.09 27,757 7,720 857 19,171

2018 70,801 7,858 250.08 27,756 7,471 829 19,130

2018 10 69,903 7,759 239.61 26,594 7,075 785 18,283

2018 11 73,960 8,209 243.09 26,981 7,021 779 18,521

2018 12 71,541 7,940 231.62 25,708 6,880 764 17,585

2019 74,653 8,286 241.23 26,774 7,214 801 18,266

2019 75,964 8,431 246.84 27,397 7,646 849 18,654

2019 74,905 8,314 249.98 27,745 7,815 867 18,849
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(2009 12 31 ) 289 32 10,821

(2010 12 31 ) 388 43 10,226
10

(011 12 31 ) 436 48 9,682
11

(2012 12 31 ) 258 62 12,232
12

(2013 12 31 ) 415 46 17,417
13

(2014 12 31 ) 219 24 20,805
14

(2015 12 31 ) 102 1 20,874
15

(2016 12 31 ) 160 18 21,028
16

(2017 12 31 ) 107 12 23,746
17

(2018 12 31 ) 76 8 23,018

2018 91 10 23,834

2018 77 9 22,820

2018 7 8 22,501

2018 73 8 23,048

2018 75 8 23,507

2018 91 10 23,931

2018 91 10 24,727

2018 77 9 25,123

2018 84 9 25,706

2018 10 79 9 22,479

2018 11 77 8 25.001

2018 12 76 8 23,018

2019 72 8 23,842

2019 64 7 24,981

2019 65 7 25,170
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(2009 12 31 ) 23,385 2,596 152.01 16,872 2,524 280 12,793

(2010 12 31 ) 31,194 3,462 168.97 18,754 3,106 345 14,395
10

(011 12 31 ) 35,653 3,957 160.72 17,838 3,448 383 13,622
11

(012 12 31 ) 37,693 4,184 173.32 19,237 3,250 361 14,666
12

(2013 12 31 ) 69,669 7,733 215.84 23,956 5,290 587 18,228
13

(014 12 31 ) 68,157 7,565 232.19 25,771 4,029 447 19,601
14

(015 12 31 ) 61,612 6,838 221.52 24,587 3,699 411 18,672
15

(2016 12 31 ) 57,914 6,428 253.42 28,127 3,808 423 21,171
16

(2017 12 31 ) 62,931 6,985 283.99 31,520 4,836 537 23,315
17

(018 12 31 ) 56,010 6,217 257.04 28,529 3,962 440 20,575

2018 65,449 7,264 293.32 32,556 4,960 550 24,035

2018 61,344 6,809 280.94 31,182 4,859 539 22,996

2018 59,573 6,612 276.56 30,695 4,230 470 22,583

2018 60,211 6,683 278.32 30,891 4,152 461 22,682

2018 61,968 6,878 283.52 31,468 4,248 471 23,064

2018 61,512 6,827 283.89 31,509 3,995 443 23,037

2018 61,641 6,842 294 .56 32,693 4,127 458 23,850

2018 62,545 6,942 295.46 32,793 4,077 452 23,872

2018 63,233 7,018 295.82 32,833 3,926 436 23,849

2018 10 56,925 6,318 276.24 30,660 3,710 412 22,220

2018 11 61,297 6,803 285.12 31,645 3,801 422 22,900

2018 12 56,010 6,217 257.04 28,529 3,962 440 20,575

2019 63,694 7,069 277.33 30,781 4,191 465 22,143

2019 63,393 7,036 286.20 31,765 4,145 460 22,807

2019 62,363 6,922 287.39 31,897 4,042 449 22,853
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(2009 12 31 ) 1,127 125 10,132
(2010 12 31 ) 1,666 185 10,015
10
(2011 12 31 ) 1,363 151 9,071
11
(2012 12 31 ) 1,194 133 11,105
2 1,040 115 16,954
(2013 12 31 ) , ,
5 1,138 126 20,922
(2014 12 31 ) , ,
14
(2015 12 31 ) 205 23 20,201
15
(2016 12 31 ) 432 48 22,664
16
(2017 12 31 ) 321 36 24,693
17
(2018 12 31 ) 100 11 21,928
2018 319 35 24,728
2018 295 33 23,164
2018 256 28 22,757
2018 144 16 23,545
2018 124 14 23,886
2018 103 11 24,358
2018 122 14 25,544
2018 123 14 25,478
2018 131 14 26,102
2018 10 122 13 24,225
2018 11 118 13 25.173
2018 12 100 11 21,928
2019 102 11 23,529
2019 119 13 24,864
2019 111 12 24,840
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(2009 12 31 ) 40,819 4,531 126.32 14,020 2,456 273 10,752

(2010 12 31 ) 39,859 4,424 134.22 14,897 5,445 604 11,536
10

(011 12 31 ) 51,586 5,726 122.11 13,553 5,278 586 10,423
11

(012 12 31 ) 46,261 5,135 147.97 16,423 4,959 550 12,624
12

(2013 12 31 ) 76,282 8,467 201.24 22,336 4,443 493 17,204
13

(014 12 31 ) 85,300 9,467 219.93 24,410 5,434 603 18,826
14

(2015 12 31 ) 110,884 12,307 231.54 25,699 5,972 663 19,818
15

(2016 12 31 ) 91,822 10,191 225.15 24,989 4,502 500 19,112
16

(2017 12 31 ) 79,710 8,847 287.78 31,941 5,332 592 23,998
17

(018 12 31 ) 141,561 15,712 286.46 31,794 7,907 878 23,308

2018 91,873 10,197 310.76 34,491 5,991 665 25,863

2018 91,314 10,135 303.93 33,733 5,552 616 25,263

2018 92,793 10,299 299.33 33,223 5,967 662 24,824

2018 94,180 10,453 297.89 33,063 5,646 627 24,656

2018 103,571 11,495 309.12 34,309 6,519 724 25,538

2018 108,576 12,051 311.59 34,583 6,418 712 25,687

2018 119,861 13,303 322.11 35,751 6,307 700 26,497

2018 130,100 14,440 332.34 36,886 6,722 746 27,283

2018 137,502 15,261 334.41 37,116 8,246 915 27,400

2018 10 131,607 14,607 302.70 33,597 7,789 864 24,742

2018 11 148,046 16,432 307.26 34,103 8,240 915 25,082

2018 12 141,561 15,712 286.46 31,794 7,907 878 23,308

2019 156,218 17,339 312.33 34,666 8,526 946 25,353

2019 156,627 17,384 325.14 36,087 8,620 957 26,341

2019 146,613 16,273 331.80 36,826 8,743 970 26,824
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(2009 12 31 ) 1,637 182 10,492

010 12 31 ) 2,198 244 9,914
10

ol 12 31 ) 2,490 276 8,588
11

012 12 31 ) 2,817 313 11,816
12

013 12 31 ) 1,861 207 19,698
13

o014 12 31 ) 1,323 147 24,695
14

015 12 31 ) 945 105 26,302
15

016 12 31 ) 860 95 25,083
16

Q017 12 31 ) 1,201 133 31,171
17

018 12 31 ) 1,075 119 30,442

2018 1,359 151 32,636

2018 1,152 128 31,217

2018 1,156 128 30,681

2018 1,250 139 31,392

2018 1,395 155 32,441

2018 1,498 166 33,303

2018 1,581 175 34,79

2018 1,632 181 35,699

2018 1,769 196 36,757

2018 10 1,108 123 33,068

2018 11 870 97 33,793

2018 12 1,075 119 30,442

2019 1,106 123 33,008

2019 904 100 35,187

2019 839 93 35,725
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(2009 12 31 ) 58,580 6,502 58,648 6,509 85.79 9,522 85.89 9,533

(2010 12 31 ) 103,269 11,462 103,364 11,472 100.83 11,191 100.93 11,202
10

(011 12 31 ) 71,056 7,887 71,139 7,896 84.36 9,363 84.46 9,374
11

(2012 12 31 ) 94,621 10,502 94,703 10,511 112.19 12,452 112.29 12,463
12

(2013 12 31 ) 102,391 11,364 102,485 11,375 118.57 13,160 118.67 13,171
13

(2014 12 31 ) 79,672 8,843 79,736 8,850 132.50 14,706 132.61 14,718
14

(015 12 31 ) 66,234 7,351 66,288 7,357 125.66 13,947 125.77 13,959
15

(2016 12 31 ) 54,067 6,001 54,111 6,006 129.11 14,330 129.21 14,341
16

(017 12 31 ) 52,749 5,855 52,785 5,859 148.80 16,515 148.91 16,528
17

(2018 12 31 ) 44,650 4,956 44,682 4,959 141.14 15,665 141.24 15,676

2018 52,646 5,843 52,682 5,847 152.34 16,908 152.45 16,920

2018 48,638 5,398 48,672 5,402 143.31 15,906 143.41 15,917

2018 49,156 5,456 49,190 5,460 147.74 16,398 147.84 16,409

2018 50,380 5,592 50,414 5,595 149.19 16,559 149.29 16,570

2018 50,365 5,590 50,399 5,594 150.37 16,690 150.47 16,701

2018 50,381 5,592 50,415 5,596 151.89 16,858 151.99 16,869

2018 50,435 5,598 50,468 5,601 153.01 16,983 153.11 16,994

2018 50,356 5,589 50,389 5,593 154.18 17,112 154.28 17,124

2018 49,090 5,449 49,123 5,452 151.23 16,785 151.33 16,796

2018 10 46,097 5,116 46,129 5,120 143.78 15,958 143.88 15,969

2018 11 47,330 5,253 47,362 5,257 148.57 16,490 148.67 16,501

2018 12 44,650 4,956 44,682 4,959 141.14 15,665 141.24 15,676

2019 48,864 5,423 48,896 5,427 155.08 17,212 155.18 17,223

2019 48,298 5,361 48,330 5,364 155.73 17,284 155.84 17,297

2019 49,997 5,549 50,028 5,553 162.86 18,076 162.96 18,087
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(2009 12 31 ) 5,120 568 5,126 569 7,592 7,601
(2010 12 31 ) 13,715 1,522 13,728 1,524 9,032 9,041
10
(011 12 31 ) 10,973 1,218 10,986 1,219 7,487 7,489
11
(2012 12 31 ) 13,376 1,485 13,388 1,486 9,939 9,949
12
(013 12 31 ) 10,356 1,149 10,366 1,151 10,472 10,482
13
(014 12 31 ) 8,165 906 8,173 907 11,675 11,685
14
(015 12 31 ) 6,497 721 6,502 722 11,026 10,346
15
(2016 12 31 ) 6,062 673 6,067 673 11,186 10,747
16
(017 12 31 ) 5,949 660 5,953 661 12,628 11,916
17
(2018 12 31 ) 5,067 562 5,070 563 11,661 11,810
2018 6,225 691 6,229 691 12,902 13,119
2018 5,929 658 5,933 659 12,122 12,612
2018 6,039 670 6,043 671 12,466 13,005
2018 5,900 655 5,904 655 12,561 12,755
2018 5,931 658 5,935 659 12,634 12,892
2018 5,760 639 5,764 640 12,732 12,765
2018 5,665 629 5,669 629 12,795 12,702
2018 5,572 618 5,575 619 12,864 12,853
2018 5,373 596 5,377 597 12,590 12,301
2018 10 5,056 561 5,060 562 11,941 11,747
2018 11 5,186 576 5,189 576 12,321 12,048
2018 12 5,067 562 5,070 563 11,661 11,810
2019 5,558 617 5,561 617 12,781 13,026
2019 5,369 596 5,372 596 12,808 12,755
2019 5,561 617 5,564 618 13,363 13,385
)
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(2009 12 31 ) 1,834 204 7,135

(2010 12 31 ) 4,122 458 7,483
10

(2011 12 31 ) 3,442 382 5,976
11

(2012 12 31 ) 3,751 416 9,051
12

(2013 12 31 ) 3,113 346 11,755
13

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

(2015 12 31 ) 644 71 14,523
15

(2016 12 31 ) o714 64 14,665
16

(2017 12 31 ) 299 33 16,465
17

(2018 12 31 ) 41 5 15,347

2018 289 32 16,342

2018 269 30 15,044

2018 268 30 15,477

2018 277 31 16,066

2018 273 30 16,136

2018 281 31 16,598

2018 224 25 16,898

2018 213 24 16,941

2018 205 23 17,002

2018 10 199 22 16,064

2018 11 201 22 16,722

2018 12 41 5 15,347

2019 50 6 16,769

2019 41 5 17,254

2019 44 5 17,950

109/373

Ooooooooooooooooooad



EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

(2009 5.16 572.71 469.21
2009 12 31 )

(2010 5.16 572.71 441.89
2010 12 31 )

10
(2011 5.16 572.71 400.28
2011 12 31 )

11
(2012 5.16 572.71 401.01
2012 12 31 )

12
(2013 5.16 572.71 489.13
2013 12 31 )

13
(2014 5.16 572.71 528.95
2014 12 31 )

14
(2015 5.16 572.71 606.61
2015 12 31 )

15
(2016 5.16 572.71 546.81
2016 12 31 )

16
(2017 5.16 572.71 563.42
2017 12 31 )

17
(2018 5.16 572.71 554.52
2018 12 31 )
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)

(

)

)

(2009
2009 12

31

.40

44.

40

35.33

(2010
2010 12

31

.40

44.

40

35.98

10
(2011
2011 12

31

.40

44.

40

34.5250

11
(2012
2012 12

31

.40

44.

40

35.4660

12
(2013
2013 12

31

.40

44.

40

35.47

13
(2014
2014 12

31

.40

44.

40

37.415

14
(2015
2015 12

31

.40

44.

40

35.189

15
(2016
2016 12

31

.40

44.

40

33.78

16
(2017
2017 12

31

.40

44.

40

34.27

17
(2018
2018 12

31

.40

44.

40

33.55

111/373



EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

)
(2009 12 31 12.46 11.02 15.70
(2010 12 31 6.51 7.03 -5.70
10
(2011 12 31 5.70 4.62 0.24
1 6.78 6.24 20.76
(2012 12 31 - . i
12
(2013 12 31 -1.01 -1.63 20.86
13
(2014 12 31 3.93 3.42 18.75
- -0.75% -1.48% 0.05%
(2015 12 31 . . i
15 1.55% -0.12% -0.81%
(2016 12 31 . ) i
16 2.57% 0.40 -0.67%
(2017 12 31 - . )
17 -1.80% -4 46% -4.04%
(2018 12 31 . . )
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)
(2009 12 31 40.59 39.30 44.93
(2010 12 31 14.51 15.20 1.59
10
(2011 12 31 2.04 1.09 -2.97
1 13.05 12.57 28.16
(2012 12 31 - : i
12
(2013 12 31 6.32 5.97 30.14
13
(2014 12 31 -0.51 -0.82 13.96
1 -2.71% -3.22% -1.68%
(2015 12 31 . i i
1 11.68% 10.23% 9.36%
(2016 12 31 - : i
16 4.90% 2.83% 1.83%
(2017 12 31 - : )
17 -3.99% -6.51% -5.95Y
(2018 12 31
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(2009 12 31 39.17 42.69
(2010 12 31 14.01 0.95
(20110 12 31 2.06 -3.48
(201%l 12 31 12.73 26.42
(201%2 12 31 6.14 28.70
(201z113 12 31 -0.37 12.64
(201%4 12 31 -2.48% -2.11%
(201(155 12 31 11.31% 7.84%
(201%6 12 31 4.79% 1.00%

17 -3.80% -6.38%
(2018 12 31
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)
(2009 12 31 23.50 22.11 27.52
(2010 12 31 6.35 7.28 -5.50
10
(2011 12 31 -0.56 -1.63 -5.32
1 11.27 10.96 26.34
(2012 12 31 - : .
12 16.15 15.89 42.39
(2013 12 31 - . )
13
(2014 12 31 4.13 3.89 19.45
14 -0.86% ~1.27% 0.33%
(2015 12 31 - : .
15 2.72% 1.53% 0.74%
(2016 12 31 - i )
16 16.15% 13.99% 12.93%
(2017 12 31 - i )
17 -1.20% -3.73% -3.07%
(2018 12 31 - . .
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)
(2009 12 31 29.54 30.00 33.88
(2010 12 31 11.16 12.52 -1.15
10
(2011 12 31 -4.88 -5.37 -9.43
1 7.84 7.66 22.42
(2012 12 31 - . ;
12 24.53 24.29 52.67
(2013 12 31 - . )
13
(2014 12 31 7.58 7.53 23.40
1 -4.60% -4.74% -3.45%
(2015 12 31 . . )
15 14.40% 13.38% 12.19%
(2016 12 31 - . }
1 12.06% 10.13% 8.95%
(2017 12 31 - . )
5 -9.49% -11.75% -11.20%
(2018 12 31 . . ;
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)
(2009 12 31 43.17 43.82 47.96
(2010 12 31 6.25 7.29 -5.51
10
(2011 12 31 -9.02 -9.65 -13.38
1 21.18 21.12 37.59
(2012 12 31 - : i
12 36.00 36.28 66.71
(2013 12 31 - . )
13
(2014 12 31 9.29 9.43 25.37
14 5.28% 5.27% 6.51%
(2015 12 31 - ) )
1 2. 76% -3.56% -4.63%
(2016 12 31 . i i
16 27.82% 25.57% 24.27%
(2017 12 31 - . )
e -0.46% -2.88% ~2.34%
(2018 12 31 . : )
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N )
(2009 12 31 ) 52.90 53.68 58.17
(2010 12 31 ) 18.00 19.44 4.88
10 -15.94 -16.72 -20.14
(011 12 31 ) . : i
1 33.46 33.22 51.46
(2012 12 31 ) : : i
Y 6.04 5.72 29.88
(2013 12 31 ) : : i
2 12.09 11.85 28.46
(2014 12 31 ) - : i
14
(2015 12 31 ) -4.86% -5.26% -3.83%
15
(2016 12 31 ) 3.06% 1.76% 0.98%
16
(017 12 31 ) 15.56% 13.20% 12.27%
17
(2018 12 31 ) -4.88% -7.3% -6.79%

100 x a b b
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1,049,329 438,393 1,452,967

2009 12 31 ) 118,189 72,792 117,001

2,099 1,494 11,121

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

@00 12 31 ) 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

. 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
(2013 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

264,535 421,054 1,627,169

14 21,940 19,986 107,184
(015 12 31 ) . ' .

4,439 3,367 3,620

607,564 288,017 1,946,716

15 62,146 20,990 148,340
(2016 12 31 ) , ' .

142 2,535 1,226
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180,256 467,987 1,658,985

16
(017 12 31 ) 33,892 50,524 131,708
53 986 294
249,272 328,151 1,580,107

17
(2018 12 31 ) 13,207 47,850 97,065
2,294 2,306 281

«c )

«c )
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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
17,134 127,417 582,693
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
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
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570,041 585,211 1,114,715
66,423 36,246 107,725
1 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
1,723 3,345 8,612
13 . . .
(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
895 4,539 4,969
14 ’ ’
(2015 12 31 )
36,977 119,578 484,770
16,352 75,737 259,302
146,066 170,184 715,386
34,895 16,443 77,344
774 2,199 3,544
15 ’ ’
(2016 12 31 )
54,155 81,325 457,600
41,962 52,712 248,553
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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

42,119 170,919 635,392

3,551 36,170 72,249

. 259 1,051 709
(2018 12 31 )

28,601 70,313 431,700

21,874 60,082 248,062
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69,735 41,719 213,041

2000 12 3 Y 7,816 5,459 28,961

1,417 1,345 2.471

61,755 45,814 228,982

@010 12 31y 6,064 7,335 27,690

1,316 696 3,001

35,967 34,333 230,616

10 3,044 2,535 29,009
011 12 31 ) ' ' .

2,168 1,791 3,468

40,932 18,426 253,122

11 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
(013 12 31 ) ' ' .

441 1,883 2,509

97,154 80,509 293,802

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

874 2,125 1,259

44,495 52,912 285,385

14 8,005 3,775 37,499
(015 12 31 ) ' ' .

515 1,188 585

24,295 52,193 257,487

15 4,223 4,728 36,993
(016 12 31 ) ' ' .

736 431 889

50,115 54,632 252,970

16 11,240 6,194 42,039
(017 12 31 ) ' ' .

255 634 510
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97,196 41,289 308,877

17
(2018 12 31 ) 7,588 6,748 42,880
533 680 363

« )

« )
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104,978 63,107 153,835

008 12 31 18,364 12,795 18,234

2,438 3,034 10,284

116,128 85,353 184,611

@010 12 31y 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

11 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
(013 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

67,537 117,138 228,529

15 7,521 10,308 21,021
(016 12 31 ) ' ' .

2,060 1,051 2,228

79.272 86,200 221,600

16 8,351 6,006 23,366
(017 12 31 ) ' ' .

2,496 3,260 1,464
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51,997 55,692 217,905

17
(2018 12 31 ) 4,623 6,885 21,104
977 1,939 502

« D

« )
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343,297 145,218 323,145

2008 12 31 47,583 42,976 21,113

9,630 5,636 14,416

574,118 600,288 296,976

@00 12 31 ) 79,839 62,480 38,471

11,196 7,544 18,068

261,409 135,917 422,467

10 27,957 27,462 38,966
(011 12 31 ) ' ’ .

10,937 6,694 22,311

61,861 171,694 312,634

i 2,584 7,528 34,023
(012 12 31 ) ' ' .

3,607 5,271 20,649

370,069 303,637 379,067

12 16,163 22,996 27,189
(2013 12 31 ) ' ' .

4,354 15,054 9,949

318,755 309,968 387,854

13 19,891 12,511 34,569
(014 12 31 ) ' ' .

3,071 6,602 6,418

281,099 190,045 478,908

14 12,715 11,067 36,217
(2015 12 31 ) ' ’ .

2,455 4,555 4,318

70,547 141,636 407,819

15 8,553 17,244 27,526
(2016 12 31 ) ' ' .

4,300 4,613 4,005

94,897 225,737 276,978

16 5,885 8,380 25,031
(017 12 31 ) ' ' .

2,607 2,270 4,342
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310,629 93,438 494,168

17
(2018 12 31 ) 21,807 9,662 37,176
4,107 4,578 3,872

C )

« D
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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
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
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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
9,417 47,543 316,357

17
(2018 12 31 ) 623 6,078 47,616
482 2,234 293

«c )

«c )
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2018 12 31 2017 12 31
Y (4,573,498) (507,613) 24,206,541 2,686,684
)/ (4,573,498) (507,613) 24,206,541 2,686,684
303,747 33,713 230,514 25,585
— 1,021,454 113,371 775,342 86,055
— — 343 38
8,028 891 9,371 1,040
28,973 3,216 20,834 2,312
60,635 6,730 62,422 6,928
1,422,837 157,921 1,098,826 121,959
1,422,837 157,921 1,098,826 121,959
)/ (5,996,335) (665,533) 23,107,715 2,564,725
— ( ) _ _ _ _

)
— ( ) . . . .

)
— ) _ _ _ _

)
— ) _ _ _ _

)
« )7 (5,996,335) (665,533) 23,107,715 2,564,725
2017 12 31 )
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B 2018 12 31 2017 12 31
1,069,785 118,735 1,387,005 153,944
Y (3,016, 368) (334,787) 8,145,483 904,067
Y / (1,946,583) (216,051) 9,532,488 1,088,011
138,847 15,411 150,633 16,719
_ 414,738 46,032 448,072 49,732
_ — 87 10
8,028 891 9,371 1,040
13,273 1,473 13,633 1,513
28,721 3,188 41,970 4,658
603,607 66,994 663,766 73,671
603,607 66,994 663,766 73,671
Y / (2,550,190) (283,046) 8,868,722 984,339
-y ( ) (132,547) (14,711) (155,198) (17,225)
-, O — — ™ )
-y () (15,258) (1,693) (17,708) (1,965)
— ) _ _ _ _
)

(147,805) (16,405) (172,913) (19,192)
Y (2,697,995) (299,450) 8,695,800 965,148

2017 12 31 @
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©) 2017 12 31

12,621 1,401

12,621 1,401

152 17

— 517 57
7,028 780

14 2

11,110 1,233

18,821 2,089
(18,000) (1,998)

821 91

11,800 1,310

— ( )( ) — —

— ( )( ) — —

— C X ) — —

— C X ) — —
11,800 1,310

2017 12 31 @)
@) 2017 10 17
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2018 12 31 2017 12 31
« (5,958,211) (661,302) 10,072,702 1,117,969
49,382,890 5,481,007 39,952,264 4,434,302
(68,939, 684) (7,651,616)  (101,564,702)  (11,272,666)
(19,556,794) (2,170,609)  (61,612,438) (6,838,364)
(25,515,005) (2,831,910)  (51,539,736) (5,720,395)
341,460,050 37,898,651 392,999,786 43,619,046
315,945,045 35,066,741 341,460,050 37,898,651

— 2018 12 31 2017 12 31
)/ (12,944,279) (1,436,686) 9,456,519 1,049,579
15,420,998 1,711,577 90,706,622 10,067,528
(59,941,104) (6,652,863)  (73,318,847) (8,137,659)
«C (44,520, 106) (4,941,287) 17,387,775 1,929,869
)/ (57,464,385) (6,377,972) 26,844,294 2,979,448
276,772,226 30,718,949 249,927,932 27,739,501
219,307,841 24,340,977 276,772,226 30,718,949
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2018 12 31 2017 12 31
« (1,251,586) (138,914) 9,078,696 1,007,644
24,677,278 2,738,931 12,934,895 1,435,644

(11,074,654) (1,229,176)  (13,207,164) (1,465,863)

/C ) 13,602,624 1,509,755 (272,269) (30,219)
12,351,038 1,370,842 8,806,427 977,425

66,146,836 7,341,637 57,340,409 6,364,212

78,497,874 8,712,479 66,146,836 7,341,637

2018 12 31 2017 12 31

« (6,050,392) (671,533) 7,437,571 825,496
15,837,764 1,757,833 23,285,901 2,584,502

(17,853,197) (1,981,526)  (25,320,622) (2,810,336)

(2,015,433) (223,693) (2,034,721) (225,834)

)/ (8,065,825) (895,226) 5,402,850 599,662
68,138,279 7,562,668 62,735,429 6,963,005

60,072,454 6,667,442 68,138,279 7,562,668
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2018 12 31 2017 12 31
« (5,996,335) (665,533) 23,107,715 2,564,725
102,868,389 11,417,362 26,360,585 2,925,761
(32,571,564) (3,615,118)  (60,728,433) (6,740,249)
/C ) 70,296,825 7,802,245 (34,367,848) (3,814,487)
/C ) 64,300,490 7,136,711 (11,260,133) (1,249,762)
86,243,113 9,572,123 97,503,246 10,821,885
150,543,603 16,708,834 86,243,113 9,572,123

T 2018 12 31 2017 12 31
« (2,697,995) (299, 450) 8,695,809 965,148
1,537,414 170,638 2,577,630 286,001
(8,077,965) (896,573)  (13,118,041) (1,455,971)
(6,540,551) (725,936)  (10,540,411) (1,169,880)
(9,238,546) (1,025,386) (1,844,602) (204,732)
58,995,975 6,547,963 60,840,577 6,752,696
49,757,429 5,522,577 58,995,975 6,547,963
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@) 2017 12 31
11,800 1,310
135,502 15,039
(156,967) (17,422)
/C ) (21,465) (2,382)
/C ) (9, 665) (1,073)
9,665 1,073

@) 2017 10 17
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( AIF )
2013 (
) AIFM
AIFM AIFM
)
(
FRS 102
1990
1990
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) ( )
() ( )

1SDA
1SDA
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@

(

)

) ( )
) ( )
2017 12 31
( ) ( )
( ) ( )
uss)
2017 10 17
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( )
) ) )
) ( )
2018 12 31
( ) (
( ) ) (
) ( )
@
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( JCIL
JCIL ( FCA
JCIL
JCM
2018 12 31
10,000
2018 12 31 2017 12 31
20,000 2018 12 31
22,912 20,000 2017 12 31
22,727 20,000
AIFM
0.25
JCIL
C )

0.85 JCIL
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0.50 JCIL
2018 12 31
( JCIL
)
0.25
JCIL
2018 12 31 2017 12 31
)
( )inc 0.80
( )inc 0.90
( Jacc 1.05
us ( Jacc 1.20
us ( Jacc 1.20
( )inc 1.25
() JCIL
( )
)
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1997
)
1997
)
2018 12 31
2018 12 31

2018

7398

2017 12 31
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2018 12 31
109.59
2018 12 31
110.28
2018 12 31
FRS 102
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) ( )
) ( )
) ( )
) ( )
2018 12 31

2017 12 31
112.66
0.83

2017 12 31
111.89
0.88

15
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) ( )
) ( )

2018 12 31 A+ 2017 12 31 A+
2018 12 31 A+ 2017 12 31 A+
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FRS 102

2018 12 31
2017
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10

(
(
(

N N I\ S

)
)
)

2018 12 31

2017 12 31

2016 12 31

)  $303,644,270 $192.17 $324,479,784 $195.69 $371,397,409 $190.78
) $ $ $ $ $3,080,170 $177.03
$12,257,892  \13,840.00 $16,934,868  \14,486.00 $18,314,488  \14,428.00

$ \ $ \ $27,776  \13,412.00

$42,883  \16,703.00 $45,398  \17,407.00 $179,943  \17,525.00

) $151,603,637 $238.60 $189,918,265 $248.52 $169,491,291 $236.92
) $35,886,454 $83.13  $43,448,459 $91.78  $42,331,339 $92.51
) $ $ $ $ $2,550,736 $219.87
$11,624,066  \17,632.00 $17,555,922  \18,860.00 $12,312,108  \18,341.00
$20,061,900 \8,863.00 $25,561,017  \10,059.00 $22,369,874  \10,517.00

$ \ $ \ $227,905  \16,992.00

$131,783  \20,359.00 $288,563  \21,647.00 $644,679  \21,257.00

)  $71,541,268 $231.62  $59,222,918 $234.43  $51,971,291 $201.84
) $ $ $ $ $102,649 $187.34
$6,880,404  \17,585.00  $6,816,453  \18,267.00  $5,072,956  \16,025.00

$ \ $ \ $33,533  \14,877.00

$76,202  \23,018.00 $107,465  \23,746.00 $159,980  \21,028.00
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2018 12 31 2017 12 31 2016 12 31
) $56,009,787 $257.04 $62,981,783 $283.99 $57,913,620 $253.42
) $ $ $ $ $555,365 $235.18
$3,962,187 \20,575.00 $4,835,535 \23,315.00 $3,833,986 \21,171.00
$ \ $ \ $294 \19,641.00
$100,480 \21,928.00 $320,961 \24,693.00 $432,164 \22,664.00
) $141,561,415 $286.46  $79,709,764 $287.78  $91,821,796 $225.15
) $ $ $ $ $302,944 $208.91
$7,906,758 \23,308.00 $5,331,862 \23,998.00 $4,501,784 \19,112.00
$ \ $ \ $17,047 \17,736.00
$1,075,429 \30,442.00 $1,201,487 \31,171.00 $859,675 \25,083.00
) $44,649,671 $141.14 $52,748,510 $148.80 $54,067,183 $129.11
) $ $ $ $ $136,748 $127.34
$5,066,788 \11,661.00 $5,948,706 \12,628.00 $6,062,162 \11,186.00
$ \ $ \ $177 \11,017.00
$40,970 \15,347.00 $298,759 \16,465.00 $574,307 \14,665.00

(@
) $ $ $ $ $9,665 $109.87
2017 10 17
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2018 12 31

( ) ) )
1,658,174 131,708 294
247,595 13,207 2,294
(325,662) (47,850) (2,307)
1,580,107 97,065 281
( ) )
( ) ( ) ) ( ) )
764,192 473,412 104,868 286,270 1,502
42,119 28,601 3,550 21,873 258
(170,919) (70,313) (36,169) (60,082) (1,051)
635,392 431,700 72,249 248,061 709
( ) ) )
252,626 42,039 510
97,014 7,589 533
(40,763) (6,748) (680)
308,877 42,880 363
( ) ) )
221,777 23,366 1,464
51,820 4,623 977
(55,692) (6.885) (1,939)
217,905 21,104 502
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) () (H
276,978 25,031 4,342
310,628 21,807 4,107
(93,438) (9,662) 4,577
494,168 37,176 3,872
« ()
( ) ) )
354,483 53,071 2,044
9,417 623 482
(47,543) (6,078) (2,233)
316,357 47,616 293
2017 12 31
) ) (H () ()
1,946,716 17,400 148,340 242 1,200
181,934 1,955 33,892 — 53
(470,476) (19,355) (50,524) (242) (959)
1,658,174 — 131,708 — 294
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) N ) (H ( §
715,386 457,600 78,447 248,553
259,357 99,736 66,549 82,515
(210,551) (83,924) (40,128) (44,798)
764,192 473,412 104,868 286,270
) (H ()
11,601 1,568 3,544
— — 305
(11,601) (1,568) (2,347)
—_ —_ 1,502
) ) () () ()
257,487 548 36,993 263 889
50,297 195 11,240 —_ 255
(55,158) (743) (6,194) (263) (634)
252,626 — 42,039 — 510
) ) () () ()
228,529 2,361 21,163 2 2,228
79,448 — 8,209 — 2,496
(86,200) (2.361) (6,006) @ (3,260)
221,777 — 23,366 — 1,464
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( ) ( ) ) ) )
407,819 1,450 27,526 112 4,005
94,896 — 5,885 — 2,607
(225,737) (1,450) (8,380) (112) (2,270)
276,978 — 25,031 — 4,342
( ) ( ) ) ) )
( ) ( ) ( ) ( )
418,783 1,074 63,333 2 4,576
17,025 — 150 — 1,663
(81,325) (1,074) (10,412) O) (4,195)
354,483 — 53,071 — 2,044
@
( )
88
1,224
1,312)
@ 2017 10 17
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12
2018 12 31 2017 12 31
2018 12 31 2017 12 31 2018 12 31 2017 12 3L 2018 12 3L 2017 12 3l
/C )
795,161 3,700,079 (1,912,163) (159,884) 2,733,639 3,512,622
) 50,371 343,182 (41,774) 180,138 (70,455) 81,750
« ¥ (1,473) 2,720 21,525 (39,425) 1,211 (5,293)
C )
C ¥ (13,511,168)  (1,227,815)  (18,077,475) 555,357 (3,000,600) 6,197,106
68,625 1,144 56,506 37,377 52,446 11,786
( (12,508,484) 2,819,310  (19,953,381) 573,563 (373,759) 9,797,971
y
2018 12 31 2017 12 31 2018 12 3L 2017 12 31 2018 12 31 2017 12 al
C )
3,940,155 4,804,071 3,844,462 14,284,003 2,411,750 3,243,935
/oy 21,135 58,303 (84,522) 84,725 (41,966) 100,462
« ¥ (4,509) 749 (410) 1,203 8,814 1,430
/C )
« ¥ (9,422,290) 3,193,057  (8,405,318) 9,829,938  (5,428,992) 4,798,355
24,581 7,818 72,290 6,582 34,026 1,301
( (5,440,928) 8,063,998  (4,573,498) 24,206,541  (3,016,368) 8,145,483
y
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2018 12 31 2017 12 31
C )
13,415
/( (©)
C )
/( ) (791)
12,621
(@) 2017 10 17
13
14
2018 12 31 2017 12 31
42,049 53,877
42,049 53,877
15
2018 12 31
16
17
2019 26

@
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®
() ( )
(2017 : 100.3 ; USD 342,619,422)
( )inc UCITS...oiiiiiiie, 26,434,226 97.97 309,544,789
........................................................................ 97.97 309,544,789
2018 12 31 (2017 : 0.03 ; USD 97,871)

( ) ( )

Citibank
JPY  1,340,357,189 USD 12,095,558 12,262,244 2019 31 166,686
JPY 5,338,043 USD 48,544 48,835 2019 31 291
166,977
309,711,766

2018 12 31 (2017 : ; USD (423))

( ) ( )

Citibank
usb 8,541 JPY 946,356 8,424 2019 31 17
usb 24,224 JPY 2,666,813 24,051 2019 31 (173)
usD 20,436 JPY 2,262,962 20,170 2019 31 (266)
usD 24,207 JPY 2,684,163 23,859 2019 31 (348)
(904)
(904)

Appendix
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() ( )

(2017 : 100.4 ; USD 277,964,837)

( )inc UCITS ..o, 26,329,178 100.13 219,585,341

........................................................................ 100.13 219,585,341

2018 12 31 (2017 : 0.04 ; USD 102,183)
( ) ( )
Citibank
JPY  1,294,887,372 USD 11,685,233 11,846,265 2019 31 161,032
161,032
219,746,373
2018 12 31 (2017 : ; USD (1,205))
( ) ( )
Citibank
usD 17,872 JPY 1,979,329 17,637 2019 31 (235)
usD 65,695 JPY 7,274,744 64,839 2019 31 (856)
usD 70,958 JPY 7,862,544 69,988 2019 31 (970)
usD 103,300 JPY 11,454,386 101,813 2019 31 (1,487)
(3,548)
(3,548)
Appendix
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() ( )
(2017 : 99.8 ; USD 65,987,060)
( )acc UCITS ..o, 2,416,982 99.05 77,754,325
........................................................................ 99.05 77,754,325
2018 12 31 (2017 : 0.06 ; USD 39,489)
( ) ( )
Citibank
JPY 753,399,175 USD 6,798,772 6,892,464 2019 31 93,692
JPY 21,774,334 USD 197,928 199,202 2019 31 1,274
94,966
77,849,291
2018 12 31 (2017 : ; USD (78))
( ) ( )
Citibank
usD 69,294 JPY 7,683,690 68,297 2019 31 (997)
usD 79,862 JPY 8,843,536 78,822 2019 31 (1,040)
usD 81,554 JPY 9,031,919 80,482 2019 31 (1,072)
(3,109)
(3,109)
Appendix
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() ( )
(2017 : 99.9 ; USD 68,066,819)
uS
( )acc UCITS ..o, 2,201,897 99.26 59,627,358
........................................................................ 99.26 59,627,358
2018 12 31 (2017 : 0.04 ; USD 28,014)

( ) ( )

Citibank
JPY 434,635,519 USD 3,922,208 3,976,259 2019 31 54,051
JPY 17,942,068 USD 163,093 164,143 2019 31 1,050
55,101
59,682,459

2018 12 31 (2017 : ; USD (34))

( ) ( )

Citibank
usD 1,393 JPY 153,058 1,386 2019 31 @)
usD 30,459 JPY 3,377,473 30,021 2019 31 (438)
usD 64,116 JPY 7,099,940 63,281 2019 31 (835)
usD 95,895 JPY 10,620,111 94,635 2019 31 (1,260)
(2,540)
(2,540)

Appendix

212/373



EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

() ( )
(2017 : 100.1 ; USD 86,330,766)
us
( )acc UCITS. i 4,492,712 99.14 149,247,886
........................................................................ 99.14 149,247,886
2018 12 31 (2017 : 0.04 ; USD 31,209)

( ) ( )

Citibank
JPY 871,824,930 USD 7,867,462 7,975,882 2019 31 108,420
JPY 54,408,946 USD 494,575 497,760 2019 31 3,185
JPY 50,000 USD 451 458 2019 31 7
111,612
149,359,498

2018 12 31 (2017 : ; USD (242))

( ) ( )

Citibank
usb 20,349 JPY 2,235,337 20,249 2019 31 (100)
USD 38,593 JPY 4,288,043 37,958 2019 31 (635)
USsD 80,895 JPY 8,963,680 79,789 2019 31 (1,106)
Usb 122,674 JPY 13,602,707 120,909 2019 31 (1,765)
Usb 161,512 JPY 17,887,131 159,390 2019 31 (2,122)
usb 201,637 JPY 22,328,324 199,010 2019 31 (2,627)
(8,355)
(8,355)

Appendix
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() ( )
(2017 : 99.6 ; USD 58,775,849)
¢ )inc UCITS. .o, 3,434,785 99.40 49,460,910
........................................................................ 99.40 49,460,910
2018 12 31 (2017 : 0.06 ; USD 34,615)
( ) ( )
Citibank
JPY 567,167,152 USD 5,118,190 5,188,723 2019 31 70,533
JPY 8,748,049 USD 79,519 80,031 2019 31 512
71,045
49,531,955
2018 12 31 (2017 : ; USD (579))
( ) ( )
Citibank
usD 14,621 JPY 1,620,114 14,421 2019 31 (200)
usD 21,154 JPY 2,345,664 20,850 2019 31 (304)
usD 87,781 JPY 9,720,516 86,637 2019 31 (1,144)
usD 101,588 JPY 11,250,678 100,253 2019 31 (1,335)
(2,983)
(2,983)
Appendix
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Statement of Financial Position
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Notes to the Financial Statements

1. General Information

Janss Selection (lhe *Trust”) has been authonzed by the
Central Benk as a Retail inrvestor Altamative Imestment
Fund ["AIF} pursuant ta Chapter 1 of the AIF Rulebook. The
Manager has been authonsed by the Central Bank as an
Alternative Irmvestment Fund Manager (SAIFMT) pursuant (o
ha Europaan Uinan (Alarnatve evestment Fund Managers)
Regulabaons 2013 (he AIFM Regulations™) and acte as

the extermal AIFM of the Trust The AFM s responsible (or
ansunng complianca with the Altemative Investmant Fund
Manager Directve (AIFWMDT), inchuding, without limitation,
meling with various oganisational mouiremants and
conduct of business rules, adopting and implementing a
programime of actwiies and various policies and procedures
{wehich addrass aneas such as nsk managemond, lquiddy
maragemen and remuneration) and complying with
cngeng captal, repofiing and transparency obligatons

2. Accounting Policies

The sgnficant accounting pocias and estimation
techmgues adopted by the Funds of the Trust ame as
follows:

Basis of Presentation of Financlal Statements
Stabernent ol Complance:

The hirancinl statermts are prepansd n accortancs with
FRS 107 Francip Reporting Standard ['FRS 102°) appicable
i 1hir UK and Ropublc of Inefand ssued by the Financial
Reporing Council (FRCY and the Uit Trusts Act, 1990,

The brmal and certain weedings of thi finencial siatemenis
aveey e adapted from thoss contpingd in FRS 102 and
the Unit Trosis Act, 1000, 4o that, in the opnion of the
Managor, they more appeopaately rollect the nature of the
Trust's busness as an owestment fund,

The Janus lopan Fund has been prepared on a ermination
Ibasis,

Use of Estimates

Management makes esiematss and assumplions comgafning
the fulura. The resulting accocunting astimates wil, by
dedinition, saldom egual the related actual resulls

Cash Flow Statement

The Funds have avaded of the exemption available to
open-ended investmant funds under FRS 102 nat (o prepars
& cash Hlow stalement

Basis of Measurament

Th firancial statemants s propansd undor the doneal cost
commnton as modibed 1o include Investments. at valuaton

24 Janus Selection / 31 December 2018

The finarcial statemants have been prepared on a going
concam basis for the Trust.

Investment Valuation

An imvestment in an Underdyng Funa shall be wlued at the
latest avnilable unaudied Met Asset Value per Share of the
Uindertying Fund avasable from the Administrator

Marketable ivasiment secunties held as current assels
ae Saled at fav vales and piobits and losses arising fom
thes waluation e taken to the Statermend of Comprehemnshe
Incoma.

Forward Currency Contracts

Tha Furds ertor nto Infward curmncy condricts for tha
purposa of Yan Class vl hadging with tha saseption of the
Class I¥ Units {lor Chualified Institutonal rrestors only) of Janus
Forty Furd, Jarus Batsneed Fund, James Sirategi: Vauo Fund,
Jarws Gichal Real Estabe Fund, Janus Flexble income Fund,
Jarus High Yl Fund and 1he Class A¥ (Distributing) Units of
the tarmas High Yald Fund. The vnpaised gain of kzss on open
forwand fonegn mchange curmancy contracts s calculated by
rithitrenee 1o tht diference between the comtmcted rabe and the
rabe 1o el cut the contract, Renhsed gning or losses nclude
et gans/losses on conbracts, which have been settled or
offset by cthor contracis.

Y Cluss vl hedges alocite ralsed and unisalised
gaars and losses solely 1o the rmlovant Yoo Classes Whiks
the: Funds will aftarmpt to hedge aganst cutrancy axpodurs
in the Yo Classes, (hene cin b no guaranies thil the valee
of the Yoo Classes will not ke affacted by the value of the
e relativs 1o the LIS Dioliar

Farwand currency comracts are entared inlo by the Funds
under an Imemationsl Swaps and Denvatves Asseciations,
Ine, Agraernint (1SDA Agresment”). An ISDA Agreement
prevides fes the net softiamant of contrazts with the same
counterpanty in the gvent of dedaull. The caormespanding
assets and Eabilities were not olisat is the Funds' Stalemem
of Fanancil Positien

Expensas

Expenses am recorded on an accruaks basis and ame
charged 1o the Statemant of Comprehansae Incoma as
incurred

Investment Transactions and investment Income
Investment transactions are accounted for on a trade dale
plus one basis. Realised gains and losses on investment
ransactions are caloulsted using the weghted average cost
mathind
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Notes to the Financial Statements o0

Dwidands are crediied to the Statament of Comprehonsive
Inzame on the dates on which the relevani secunties are
lsled as “exdidend” Incoms is shown gross al non-
recoverabio withholding fax

Distribution far Launched Unit Classes

Proposed distnbutions to holders of redeemable unis are
ecognised i the Statement of Comprehensia Income when
they e appropnately aulhonged. The Janus Flemdte Incoms
Fund and the Janus High Yietd Fund inlend to declae and
destribute diedends ot keast monthly in respest of ther Class
A% (Dastributing) Units, Class AY [Distibuting] Uinits, Class
BS (Distributing) Unis, Class BY (Distnbuting) Linits, Class 1§
(Drstribudting] Linits and Class I (Distnbeting) Linits comprised
of all or & portion of net mvestment mcome. All or some portion
of miel eapitsl grens eaksad by any of tha Dindbuling Classes
of the Janus Flexiia hcome Fund and the Janus Hgh Yeld
[Fund on gales of peetlole secunties may be declared and
dsiributed penodically at the discretion of the Manager Thi
Janiis Flexinie Income Fund has no distributing classes in
=sue &t 31 Decamber 2018 (31 Decamber 2017 nong),

Provided that the lanus Global Real Estate Fund shall have
received @ devidend from the Undethying Fund, the Janus
Giohal Real Estate Fund infends to declare and disiributa
a dividend at least guartarly in respect of its Class A%
[Dhstributing) Units, Class A¥ (Distributing) Units, Class 8%
[Distributing) Units, Class BW [Distributing) Units, Class 1
[Distributing) Units and Class IV [(hstributing] Units
comprised of all or a porlion ol nel imestment income. All
of some portion of net capital gans realsed by any of the
Distributing Classes of the Jarus Glabal Real Extate Fund
on sales of porifoko securities are declared and distribuled
penodically a1 the discretion of tha Manager. Proe to the
date that the dividends are declared, the undistributed net
mveesiment incoma will be retained and reflected in the

Net Assat Value of the relevant Classes. The Janus Japan
Fund®, janus Balanced Fund, Janus Strategic Value Fund,
Jams Forty Fund and the non-distributing share classes

of Janus Global Real Estate Fund, Janus Flesibia Incomsa
Fund, Jamus High Yield Fund do nod intend 1o distibute met
mwestmend incoma or nal reafisad of unreafsed captal gains.

Fareign Exchange Translation
Functional and presentation currancy

Tems included in aach Fund's inancsl statmems ang
measured uging the cumency of the prmary econgmic
erdronment in which the Fund eperalas (the “functional
currency'], whach e UGS Dollar. All amaunts disclosed in the
fingncial stalemants are o LSS (the “presertation curmenay”]

Transactipns and balances
Assais and kabihties denominated in currences othes than
he base curency e anslated nto the Bose curency

at the exchange rates ruling at the Statemen of Financal
Position date. Transactons in cumencess ofher than the
basa currency are lranslaled inlo the base currency at the
axchanga rales ruling at tho date of ihe fransactions which
the Administraior deems approprate. Gains and losses
on loreign exchange ransactions are recognised in the
Statement of Comprehanswve Incoma o determining the
result bor the year

3. Related Parly Transactions

The Managar s & pervale company lmiled by sharas
incerporated in lrelend and 18 responsdbia for the ganesal
rinagemen of 1hie Trus's sffaies. It his appointed Jems
Capetal Intarnational Limitad {*JCIL} as ivvesimant adviser
and disiributor of the Funds. JCIL isa company incorporated
under the lyws of England and Wolss, whech is regristed

by the UK Finaneial Conduet Autharty ("FCA'), Jamus
Cagital Menagament LLC ("JCM7), which indirectly owns
JCIL, is ultimataly owned by lanus Handerson Group ple

All framsactons with related partws, Dvaclors o any parly

in which they have a malerigl imerest ara entered into in the
ordinary course of businass and an normal commessial lerms.

The Funds invest substantially all of their aszets inlo the
correspondirg fends of Janus Hendersan Capial Funds ple
whizh ane managed by the invesiment Advicar and is par of
Janus Henderson Growep ple. The value ol imesbinent in the
underdyng fund held by sach Fund at 31 Decamber 2018 s
dischosed in the Portfolo vvestimants

Remuneration of the Direclors of the Manager

The Diractors of the Mannger shail b enfithsd to o foe

by way of mmuneraton for thes sarvices at a mte 1o

b determined fnom tima (o time by the Directors. The
Dhrectors have agreed that the current amount af Directors'
remuneration = an aernual fee of €10,000 per annum par
Director. Mr. lan Dytle and Mr. Alistan Sayer are officers o
Janus Henderson Group ple and hive waied their nght 1o o
director's fee during the linancial years ended 31 December
208 and 31 December 2007 The Dinectors fees payable for
thi financial year was E20,000, Direciors’ fres paid by the
Trust up 1o 31 December 2018 were $22.912 (approwimately
£20,000). Direclors fees pad up bo 31 Decamber 2007
wena 8§22 737 {nppeowimately £20,000),

Management Foos

The Manager, wha is also the AIFM, & enditied to receive
& management fee out of the assets of each Fund. Such
maragemant fees am caloulated and accrued as a
percenmage of the Net Assot Value of each Fund daily and
am payable monthly in arrears

Fer mach Fund, ther managemen lae shall nol exceed 0.25%
par anfum of the Net Azset Valus of the Fund. The Managear

Janus Sefaction / 3 Decembar 2018 25
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Notes to the Financial Statements ounea

shadl discharge the loes af JCIL, the Invastment Adwser, oul
ol the managemeni feas which & recewves trom the Funds.
Managemenl Fees mre shown as separate kne dems on lhe
Statement of Camprehénsive Income.

Unitholder Service Fees

A unitholder service lee per annum with respect to Class A
Units and Clasa B Lirds is payable to JCIL. the Databator,
cul ¢ the pasets of the relevant Fund &t the rate of up to
13.85% per annwm of the Fund's average dally Nat Asset
Value ptrindable to such Class. The unithokier serdce fee
= calcubated dally and payabile monthly in arears. Unithaidar
Service Fees e shown as segarate ling items on the
Sratement of Comprahansive Income.

Distribution Fees

A destribution fop wilh respect 1o Class B Units = payablo fo
JCAL, the D=nbuter, out of the assets of sach Fund at the rmte
o up 19 0.50% per annum of the Fund's average dady MNat
Assel Vs atiributable 1o such Class, The distribution e is
calculnted daly and payabla manthly m amaars, Distnbuton
[Fesies mra shown as separabe Ine bems on (he Sialemen

of Comprebansig Income. Thies wite o distribution fees
charged for the financial year onded 31 Decembar 2018

Fund Expensa Caps

The Manager has agreed 1o wanve all or a portion of its
managemen fee o the axdent necessary to ensune thal

hie kotal edministrator hees, frustee feas and oul-of-pocket
enpenses i iespect of the Funds [mickding management
fees, out-ofpockat expenses of tha Manager and JCIL,
unithalder sarvice feats and distribution fees, and any fees and
expansas ncured by the Underbying Funds) allocated 1o sach
Class of Unils in-any fiscal penod doas nof excesd 0.25% of
the daly aggregate Net Assel Vaue sttibutable to sach Class
i tha case of any Fund, The Prospectus providas (hal the
amount ol such expass may be camied forwand 1o succeeding
liscal periods except for the Janus Global Real Estate Fund;
provided thit such carmed forward axpenses will be subject to
the Fund espense caps apphcabio to the relevant fiscel penod
With respect 1o he Janus Global Real Estale Fund, lees and
erpensas i excess of the Fund expense caps stipuated by
the Manager may nal be camied lorward 1o sueceeding fizcal
ipenods and JCIL wil ware such portion of 23 management
{oe in respect ol 1he Fund 1o the axtant nacessary to ensum
1hat the total sxpense cap bor this Fund is not excesded
Details of lund expanse caps ane shown as "Less Expense
Reimburzsaman” on the Statermant ol Comprahensam Income

Tha Marager has olecbid 10 wake 35 management foes in

case of the Janus Strategic Value Fund. The Underlying Funds
are subject to cartain leas and expanses, which dre limiled by

26 Janus Seloction § 3T Dacembar 2018

BXpEnsa caps. The expansa cass apphcable to the Uindertdying
Funds {or the financial year ended 31 December 2018 and
31 Decemiber 2017 are ol oul n the loliowing schedule.

Janus Herderson Caphsl Funds ple =

Lindertying Funds - Espense Caps (%]
Larnwes Hastwhmson LG Forty Fared ..o 120 s e
Lurum Hasrrdsrmon Batescad Fund oo 108 Clasa 1§
Janus Merderson UG Sholege Vale Farnd vinsas 10 Class Han:
Jsrars Hederson Global Rasl Exaste Fusd v | G e
S Mt Fldi i e o D oo Pt
Larurs Hasrcdorsen High Yaold Fied oo DLB0 Cl [

The Dimclors of the Manager are satishied that: (|} thane are
arangements [evidenced by wrilten procedures) in place,

to ensurn that any transaction carned out by the Manager in
respact of the Trust with JCIL, the Trustes and/or delagates
o growp companies of these (“related parties”) are ragotiated
atarm's length and that such bransactions am n tha bast
interests of the Lintholders, and (u) that all transactions
carried oul by the Manager in respoct of the Trest with relaled
pariies enfored info during the yaar woerm negotialed al am's
length and ware in the besl intemasts of the Unitholdess

Fees charged by the Administrator are shown as separsin
line items an the Satemen of Comprabensve Ircome. Fees
charged by the Trustoa are incleded in Othar expanses on
tha Statamment of Compretanswe Incoma

4. Taxation

Tha Trusi gualifies as an mvesimenl underaking as defined
In Section 7398 of the Tases Consolidation Act, 1997 (zs
amanded] Therafone it is not generally chamgsable fo Iish
tax o ils income or gains.

However, {ax may arise on (he happening of a chargesable
evenl in the Trust. A chargeable event includes any
distribution paymants 1o Linitholders or any encashment,
cancellaticn, redemplion or transker of unils and the holding
of units at the end of each eight year perod beginning with
the acoussition of such unils. The tax srsing will ba deducted
al the tme of ihe changeable event. Mo tax will arise on the
Trust in respaat of chargaable events o respect of:

{1 a Unitholder who s notl Insh Resadent and net
Ordinanly Rasident in Ireland for tax punpases al
tha tirne of the chargeable even, provided vidd
deciarations in accordanca with the provisions of
the Tax Consolantion Act, 1997, as amended am
held oy the Trust or the Trust has been authorised
by thes Irish Revenu: bo make ghoss payments o
the absence of appropnale declaraticns; and
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[ij certain exempied nsh resdant masions who
b provided 1hie Thest with thie aecessary signed
slatutory doclarations.

it the Trust becomes kable 1o account lor tax on &
chargeabla ovenl, the Trust shall ba entitled to deduat from
1he paymant arising on that chargeable event an amaount
equal lo the sppropriate tax and/ge, where applicable, to
appropnate or cancel such numbar of Units hald by the
Unithoider, or such benehicial ownar, 3z is regueted to mesal
ihe amount ol tax. The refevant Undholder shall indemmify
and keap the Trust indemnified against loss arsing 1o tha
Trust by reason of the Trust becoming Rable to aocownt for
tax on the happening of a chargeable evenl.

Dividand, inlarest and capatal gains (il any) received on
mwasiments held by the Trust may be subject 10 1ams
neluding withholding taxes mposed in the countras of
onign and swch tanes may not be recoverable by the Trust or
s unithaldars

5. Cash at Bank

All cash balanoes were held by the Trustee fior the firancial
vears anded 31 Decembear 208 and 31 December 2017,

6. Soft Commission Arrangements

Thip Ivastmand Advser may use fesesrch, bolk intermalky
and extemally sourced, bo inform their gecison making, For
he piear ensod 31 Decemiber 2018, tha Invstmant Advissr
pays lor research & uses rom its own resouces

Prior to 1 Jamanry 3018, the resaneh costs were chamged to
1he Funds

7. Efficient Portfolio Management

Tha Funds may, for the purposes of efficient partiola
management and hedging of curmency reks, with the exception
of ther Class ¥ Unis {lor Oualfiod Ihsttutional Imesions only) ol
Janus Fody Fund, Janus Balanced Fund, Jarus Strategic Vaue
Furd, Janus Global Real Estate Fund, Janus Flesible ncome
Furdd, Janus High Yisld Fund and the Class AY (Distribuling)
Unils ol the Jarus High Yield Fund, enter inta hiures
coniracis of write call options and purchasa pul oplions on
cunanciis undar thi condilions ard withan the Emils stipatased
iy the Cantral Bank The Funds may aso enter info forward
pchases of sales ol cunences or exchange Currencies on
1ho basss of “owar the countar” srangaments with highiy rated
{inancial nstilutions specaalising in thes type ol transaction
Duringy ha year, the Funds, with the excepltion ol 1hie Chcs v

Lnits {for Clualfied Institutonal investors only) of Janes Forty
Fund, larws Balanced Fund, Janus Stratege Vakse Fund,
Janus Global Real Estate Fund, Janus Flaxible Income Fund,
Janus High Yiald Fund and the Class A¥ (Distributing) Linits
of the Janus High Yield Fund, entered into forward currency
transactions lor the puipose ol hadging the value of cerain
Classes of Yen denomnaled Units. Open dervasive positons
al 31 Decamber 2018 are disclosed in the relevant Fund's
Portfiodio Investmens.

B. Exchange Rates
The funcbenal currency of the Funds is US Dolar

The foliowng axchangs rates hiwe bean usesd to franslate
aszals @nd &abilibes in currencies gthee than LIS Doliars:

31 Dacember 2018
¥ 10055

31 December 2017
¥ 112 66
€083

The averagn foresgpn eechinge rifes being wsed fo
transiate income and axpanses in cumancies other than

LS Collars ara:
31 December 2018 31 December 2017
Yuome ¥ 11189
- €0.88

9, Risk Factors and Other Special Consideration

Dharing the fnancial yeer anded 31 Decembaer 2018 nono of
the below risks s appleable 1o the Janus lapan Fund

In pursuing their nvesiment objectives ssf out In the
Prospectys, each Fund holds an investment only in the
conesponding Linderying Fund of Janus Hendersan
Capial Funds ple. All of the ralk monitenng and control is.
undertaken on the Undertying Furd.

Dretails of the: assessment and monitaring of risk as required
by FRS 102 ane contained in Note 15 al the Enancial
stalemenis of Janus Henderson Capital Furds ple which ae
includad in the Appendic.

Investment Risk

Each Fund immsts in the cormesponding Undarlying Fund.
Imngatons in each Fund ara themion subpect to the nsks
associaled with the imestment posiions held by sach
rokheant Undarlying Fund

Janus Sefaction [ 31 Decembar 2008 27
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Thera can be no assurance that.a Funa or an Underhng
Fund will achieve its investmant obyectves Invesimen

0 securiias isswed by companies and gaovarnments ol
dilferant nations and denominated in dffarent curancies
wvwobves certain nsks and may resull in a fall n value of the
Units. The valua of Linils may rise or lall with the vaiue of tha
Undartying Fund as a result of the fuctuation of the capital
walue ol the sacunties in which the Urdeslying Fund invests.

Currency Exchange Risk

The Class ¥ Lints (for Qualiiod Instdutonnl Investors onty)
of each ot lanus Forty Fund, Janus Balanced Fund, lanus
Shratege Vakee Fund, Janus Global Real Estate Fund,
Janus Flewibla Income Fund, Inaus High Yield Fund and tha
Class AY [Disinbuting] Unils of the Janus High Yield Fund
do not operate Class kel hedging and aceonfingly any
wwestment in these Classes may be apased 10 cumancy
axchange rsk

Wielia the Funds will attemgpt 1o hedge against curmency
exposure in he Yen Classes [siher than those disclosed
Albew], theds can be no glsarantes that the value of 1ha Yen
Classes will nol be affected by the value of the Yen relative
1e the LS Diollar

Credit Risk

Each Fund s sxpesed 10 4 credd nsk on paics with wham
he Underlprg Fund trades and as a esull also bears
rimk ol seftlemant delaut. The Underlying Fund minimises
concenratons of eredil nsk by undertaking transsctions
with mulliple counterparties on recogesed and reputable
exenanges.

All Frendds” pusats wo cutranlly hold wathin Citi Depositany
Servicos Irelpnd Designated Actty Company's dopostany
nabwerk, with the gxceptian of Financial Denvative
Instryments as sppropeste. Bankrupicy or insohency of

he Trustos may caaese the Funds” rights with respoct of the
Trustes 1o be dalayed or imited. The Manager moniors this
tigk by moaitoning the et qualty and linoncial postion of
the Trustes

Thet: Trustae's cred tating a1 31 December 1B 5 A+

(31 Decarmbes 2017 As] The countampanty 10 fonsward
currency contracts < Citibank. The credit rating of Citibank
21 31 December 2018 is A+ (31 Decamber J01T: A+

Ligquidity Risk

Tha Manager emplays an appropriale iquedity management
systn in respect of the Trust and has adopted documented
procedures which anable i o monior the quidfy nsk ol
1he Funds and ensure that the iquidsy profie of the Funds’
nvestments enabli the Trust to moel redempton oguests

28 Janus Selaction / 3T Decembaer 2016

i nonmal orcumstances. In adddion, theve are procediees
that afiow the Manager to managa the Trust's igudiy in
esceptonal cicumstances.

Fair Value Estimation

Linder FRS 102 each Fund = required 1o chassify it
imegsiments using a faw vakee hietarchy that reflects 1he
sgicficance of the inputs wed o making the mElsEBmEL.

Foe fnancial instruments held at bair value in the statement
af firancial paston, the Funds ang requined to declose for
each claas of financial instrument, an analysis of the level
in the following fair value herarchy into which the fer vahse
miasuaments ane categonsed. A falr vakie maasurement
15 categonsed i its entirety on the basis of the lowest level
Inpiat that o signifcanl bo the B vals measunament i its
enhnety. Thi lair value higrarchy has the following leveds:

Leval 1 - Cugted prices (unadgated) in achve markets for
identoal assets or kabktes.

Laval 2 — Prices detarmenad using othar signilican
obserable nputs. Observable inputs afe nguls that reflect
the assumplions market participants would use in prcing &
securty and are developed based on market data obtained
from sources indepandent of the repafing entity

Lewval 3 — Prices detarmined using sgaifcant unobsanabie
inputs In sluatons where guoted prices or observabla
inpuls afe wnavallzble or deemed less mlevan (for exampla,
‘whan these « Witks or no market actiety for an nvestment at
the end of tha penmd], unobssrvable ngats are inputs that
refiect the repording enity's own assumpdiors about the
factors market partcipants would wse n pricing the security
angd would be based on the best infgemetion available under
the circumstances

Aszgassing the signiicance of a paricular inpul to the fay
value measwement in its enfirety requires udgement and
consideration of faclors specific to the 2558t or habilty.

The Underlying Funds and Forwsird Currency Contracts
are considened to be Level 2 Theare were no iransiers
between dilerenl levels during the financial year ended
3 Dacambar 2008 (2017: nona)
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10. Net Asset Comparison

31 Dezember 3318 3 Docamber 7017 1 Deembser 2016

ST AT

lriiss Japee Fund™
Clasa &3 ]

Janizs Forty Fund
Class AJ
Clas i}
Bl &Y

L

Class &

lanins Balanced Fund -
Clum &Y Tl § e
Class . H
Clasa AY

Clasa 0

lanis Strstegic Vales Fusd
Clama k4
Clasa B
Class A¥
Class
Clasa ¥

Ll

Irnss Gisbal Preal Extats Fund

:
E

:
E

f
:
i
;

lanis Sefection | 3 December 2018 29
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11. Capital Unit Transactions

oting Rights: Each Untholder s anltled 10 onsa vote in
respect of gach Unit (save that a fractional Unit shall not
carry any veting rights] in relation to any matters ralating

1o the Trust which are submitted to Unilholders for 2 vote
by pol. Each Undholder may afiend and voie al any such
mesting in pareon or by proy. A resokiion approved in
writing by at lsast 50% of the votes cast in the case ol

the Trust or Fund, as appropriate, shall for all purpases be
traated as a duly passed ordinary resslution of the Trust

of the Fund, as approprate. In malters aflecting only a
particular Fund, only Unithaldars of that Fund are amtled to
wole. The above nules shall apply m Ike mannas to meatings
ol any class in & Fund.

Redsamabla Unis: A Linitholder may make a request o
redeem all or any of his Units on any Business Day Ifa
medamption causes a Unitholdar's halding ina Fund or
Cass of Units 1o fall befow the minmurm initial imvestmart
for such Urits, the Manager or the Adminisirator may

redesm the whola of that Linitholder's holding in such Fund
or Class of Units. For al Funds, the Manager s entitled 1o
limed the number of Unils ol any Fend redeemed on any
Business Day firchuding Units redesmed as part of an
exchangs of Uinds from ona Fund to another) 10 10% of tha
total mumber of Units of that Furd i issus. 0 this evenl, the
limeation will apply o rata so that all Unithalders wishing
to hava Units of that Fund redeemed on thal Businass

Day realise the same proportion of such Uimits. Units nat

redesmad, butl which would othanwise have been redoemad,

will be realed as il & request had been mads in respect

of the nest Business Day and al! folowing Business Days
wrihl the orgginal mouas! has bean satishad i full and wil
be valued al the Net Assel Valse per Uinil prevailing on (hal
Busiress Day fwith nedeaming Windhalders assuming the
sk associalad with any chasgs in tha Mat Assat Vilue
pear Unit on such Business Days), On such subsesusnt
Business Days defened raguests will be satished in priomty
to latar requasts and in the order that such regues!s wane
initially mcaived.

Tha todiorwing tables detail the units issued and redeemad for sach Fund fof the fnancial year ended 31 Decermber 2018

Clasa RS Clama AY Chisa IV
laniuss Forty Fund Unity Usty Uty
i bogimning o nancat peae P F 4343
Uittt s HoE= NBOT fLirg
LUirets rodeemed : [Tk MBET st
v of i e L e MR B (a1 B 8T

Class AS Class AT Class ¥
Imnis Balanced Fund Units. Uity Urity
A beyrrerny sl Inarcl. prae BIEN .03 5I0
ot s e fiTnsd b -] ke ]
U edoned MO e e
Mordel sl puas . 04T o k]
Class &% Closs &Y Chass ¥
lanus Sirategis Yahe Fund Units Y Uty
i boginneyg ol lnance mar T 1366 1464
Uity naed S0 151 a7
Vst 1esivermn fid ] {6385 il
‘Wordel anclyest . 710905 e s
Cisss A5 Cigss A¥ Clans I¥
_ (Distributing) b
laniss Giobal Real Extate Fund Units. Unizs.
& begrererny ol bnarcal prar B 537 104
Uretn tizud 4T i3 anz
sty tobwmrrmi (dTiaY 10O7E: QI
Arard ol bnancadpmar AT ATae Fo

A0 Janus Seloction § 3T Dacember 3015
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Class A% Class AV Class IV
{Nen-distribating]  {Nem-distribating]  [Nom-diatributing]
. Unks  Umm Uk
i buginning ol Fnanced e 1ESET 137 T
Ursty musnet HISE 13307 270
Ursts. e ) ) 25,662 [aTBsc f30m
‘Ninrdol facadpsd . LSEQDT o |
Class A5 Clas A% Class AF Class AV Class ¥
{Nen-dlisiributing] _{D g (e gl _{Desirbuting]  {hes-cSatributing]
lanus High Yield Fand Units. Units
A by ol bnarsl pas B i =) WA [
Uirsts. bt £ P 358 AT A
[reprar— 110y (M3 A 60,083y [0}
Abarcel buanced pmas 15 358 31 7 Tiod 8 0 T

Tha todiowing tables detail the units issued and redeemad for sach Fund for the financial year anded 31 Decamber 2017

Class A3
lanus fapas Fund Units
i begmreny of bnarcs e i}
Lratn. e M
Uiratn e L]
A Sbncki i L1 E
Clacas &5 Class B Cluas AV Cluas BY Claga W
lanun Forty Fund Linis Linay L] Lty Lty
Al boginng ol Inancsd e LY AN R LF 408
Uity b=ind ... O8] 5 a3 FIEI
sty rmclamed [25.7aT 50 ] (] {2
Mond ol nancalpper s ANEEM = 250 = LR
Class A3 Class B3 Closs AV = Chass ¥
T Balans e Fund Units Uity [ [l Usits
Al bogineng ol Inancs! pes FET4RT A oy ko] BE3
Lrets. il L e Haa - o
ety redocrd 158 (LLE] [ 7. ] [l
gl Inancal e FLER = AL C- £
Class AS Class BS Class A¥ Class BY Class IV
Ianus Strategic Yake Fursd Uity Liniy Lty Liesty Uity
B brggrreay ol bnaisl e mER 2361 [T ] 3=
Uity i R - XS - b ]
Uity el . 155,200 (3301 E0en F ] 12,2004
Mot achlyes . BTV - ELE L] = 18
Class A Class BS Class A¥ Cloms BY Class IV
(Distribasting] ~ (Distribating] ~~ {Distribatingl =~ {Distributing] ~ (Heerdistributing]
laruas Gistial Real Extuta Frd Units Urits [ Units
Al bogumneyg of Inance! e AATRE (T [kl F A 5T6
Lirsts. s ITos - I5 - 1B63
Urnts oo .. = ] Lot L] o (e
Aol bancislpmas E e = EA - 2084

229/373

Janus Sefaction § 3t December 2018 31



EDINETOOOO
O00000000000000000000000000(E14972)
Oooooooooooobooooooad

Notes to the Financial Statements o0

Class &% Class B Cluss &Y Cloms BY Clasa B
{H—-w |No-distributing] Mﬁw {Nen-datibutingl  {Wonrdiiributing)
Innus Flanible Ineos Fund _ Unis _ Unis e _ Usitg N
1 beginning of Inencal pee LIRETH 00 188340 poH NG
Urels. e TRLEM 1055 R - i1
Uit oot : (70T {1355 (524 e juEE]
“Kimed ol Sarcal e LSRR £ gE k] ¥ T
Class AS Class A% Class A¥ Class AV
{ gl gl {D ingl  {honde gl i gl
lanizs Migh Yield Fand Unity Units Limits Uity
i begjmrmng of Fnancad e a6 ALTE00 AT MAGSY
Uirsi s #5557 o By LeLTEY
sl idore [ LT 25 L E] A
Mardol bracwipma . TN AT3gn Al B 84TT0
Clasz BY Cluss BY Clans B
{Mas-shstribuiting] {Non-iiributing]
il tg i of Inancial pesr (LI} 16 1584
Uretn mused . - - k1]
Uréta oo ; {rgaly 15} @M
Mord ol ol e .. - - 1502

12, Mot Gains and Losses on Financial Assets and
Liabilities at Fair Value through Profit or Loss

The feliowing 1able details the gains and losses from financial assels and labdties at fair value through profit or foss lor the
financial years ended 31 December 2018 and 31 Decernber 2017

hanim Fapan Fund™ Faniis Forty Fami lorwan Dalansed Fuied

' - Elul T Mg a1

0ta o ; .
Fist o] gain/nesf
ol ey n i P - 1E2IE 1R 867 s 0 FEETS 2] 151267
Mt et geanTousd o8 Ferwantd Cuseroy Contrach kL 57 B 5 [TRL5E| BLIGD
Mt readsed gain/Tiosah on Faragn Exzhange =] HIN ] w2 T
St | pumnketn] S joaa )
Mot i imacrnin] gemiif (hmsb o8 brnssiviomBa - [T 500 A Ll [ 001 A £10T106
Vi e g (lomah o P Gistency Coniracts - - TR0 597 hRAA 1k

Tt pman/ [loaed o fmancial suaet wnd listidtis of G- value (LSTLAN 206541 [ATETSH)

fwoogh profi nr b

32 lanus Salaction § 31 Decembar 2015
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batiis Steatagie alos Fund Janun Talsbas Hial Ealite Fusd listvect FHunibie Lrcor=m Fusd
e e e e

ush uso usD USD L3 usp
B ruatisen] guiniosa
P mwisin] gty o fwtromrT T80 G 4B0E0N ZANLTSD 3 ME0s TN 0.0
it il i etal o Ferwaiinl Cumendy Codliach FliE] LEam ik H.AET BN Hasm
Bt imyiomen| gt filemah oo Feeage Enchanges .50 s A [ £5 ] AT 1T
bt | ramahine] gafloash
et unroased genillossh oo fwentmenss AR 2000 B0y057 (o428, 57) 4,705 355 KR GILIE] {1237 8E
Yo urrmaivnadd mn (b oe Famet Curmency Costracts B 1018 e L ERAM (i)

Tl gt Thoas) oh Tmancasl seaes mhdl limdeting s ot fan value 5440 53 [ R ] [ [:RE 1A Fod V3. 500 AR4)

M Decommber 3 December

s usp
Bt rgnin] gatn ek
P rmnimr] gt o7y bwmansy 37 sy [E5% BE)
Pl rmyimme], e (rwap om Frormaim Camancy Contracts HTTa 1680538
Wt resiesaed guin (o ) e Foresgps Eac hinge kv 30418
firt umpksed genfloast
Bt Lo rosairnad. gaen (lesis o venanmangs ETifaCE.H 5k 367
Bt 1 rvionan] i (e o Feermarr Curmncy Contraca LA ) T

Vawt gt/ [loaa) o lnancial sevis shel |l ity 52 Pair valus LR T

bl profit or kg

13. Statemant ol Changes in the Compasition 15. Significant Evants During the Financial Year
of Portfoli
g Thare wene no signicant events altecting the Funds during
A complele statemeant of changes n the compostion of thix Francial vaar ended 31 December 2018,
porifolo wil be made available o Unitholders on requast,
free of chargs 16. Subseguent Events
14. Auditors’ Remuneration There have been no signiicant events atfecting the Funds

gince the financial year end.
Fees and eapenses paid 1o our statulory suditors,
PricewnterouseCoopers Iredand, in respect of 1he financeal 17. Approval of the Financial Statements

caabcidhc Do The finangal statemants wars apgioved by the board of
1 Dcmmbar i Dacamba directors of the Menager on 26 Apré 2019
el ] 2007
T — T s
Cibwi sncdn gnct wrvices
] [

Janus Sefaction / 3 December 2018 33
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Janus Flexible Income Fund

Partlolio lnvastmants
Rerotag ol "W Forward Currency Contracts,
Mt kit W Opon as at 31 Decernber 2018 (2007: 0.03%; USD 978T1)
Shatey o F'|'|'!'I|.|! Pt I‘i;l i) i et
Currency
Mirierd Urnialined
Cunmmey  Camcy Ve  Setle Appecion
Mustsal Fiend (3017 100.3%; LSD 342 610,423 Purenied  dod  [US0) fusay
Collective bresimest Schamen Citibank
AT Jarss Hercaesen Capiial Fuschs ple, B MO USDHI005E58 1061 HdeviS W EEE
'!.xu Haridatinn Favites Iei=a Frisel " -y BARME USDH AR5 AREES  T-hel@ il
Class e Ehares, rish LICTTS e TR T ]
Totad vastremnts 97.07 300,544,789

Tekal Firancial Assets o Bair value throogh profil o bas 09,7ITEE

Firesz |l Liahilibien w1 T vlon [hiough profe or foss

Forward Currency Contracts,
Open as at 31 Decembar 2018 (2017: NiL; USD (423}

Marset Unreatied
Cumency Carrency alue Saitle  Deprecistion)
Purchased Sold [USD Dt s
Chibank
usn T L SR D5 g Mbeneie [{LF )
uso XM WY JEGERY MO Hin!@ [{FE ]
ush N4 0 IFIMR WM Nlevnd [
usn AT Y BRI FIASS et B4
Teral UMb
Tatal Fimancial Liakdities at fair value through profit o less. (a0}

T bowy stsusictinns doi i Larus Herdersnn Capesd Furds ple @ diasiossst & i Ajipisica
Ty pcompaming notes s B gl pan ol the Anancipl taksmoms

lanus Salection / 37 Decembar 2018 15
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Janus High Yield Fund

Partlolio lnvastmants
Forward Currency Confracts,
Opon as at 31 Decornber 2018 (2017; 0.04%; USD 102,83)
Shamner Pricipad@meant {1750
Currency
Murien e i
T G Omnr e S e
Wbl Fursc (2017 180.4%; LSO 2716487 _Purchmsed  Sold  (USD) fusa).
Collective brvestment Schemes Chibank
MR Jwiess Herdnen Capetul Fusds ple W LI BETETE SO 1ER5TEI NBEME - Bl 9 [Lal{ixe]
barvirs Harsn Hags Viskd Fured T Lz
ilass Mise Fhutems, lesshy LICITS 10083 JA5ES 34
Tekal Femancal Assets o bair value Beough o HOMEIT
Tolad Invastmenly WD0E3 200585341 . B

Fineseiad Lishildiea ol tar wales (hioligh profa er loss

Forward Currency Contracts,
Open as at 31 Decernbar 2018 (2017: NIL; USD (1,205))
phuid Unraslissd
Cumrsncy Carmancy Wala Sattle
Purchased Sald {usD) Dats
Citibank
st ETE P LI TR Mandd ]
uso G565 B TIMTM BAEHR Hlnid 5
uso MO WY EEISE ESEH 9 L]
Us0 W00 I A3  I0UN3  Nle 19 La8n
Totu [ETE)
Tatal Fimancial Linbibiies ai Fair valus theogh profit o less [Asag

Trs bam e pitorn b i Larus, Hesnplerwon Clapetsl Fords ple @ dasionid & (e Afipiido

T accompanying soes wo an elogml car 5l the feanopl viglerents

16 Jarus Seleckon [ 31 Decomber 2018

233/373
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Partfolio Investmants
Ptz mtrags of Fals
Hal Anzmris Walos
Shatey & Precipad Smaent (Y] 1]

M| ol [2017: S908%; UISD 65 00T 0600
Collective Imvesimen Schermes.
T4655)  Jews Hendusen Capnal Fusds ple,

Jarvr Himet i Babsin inf unf
Class ase Shaes, Hab UD1S N NIReEE

Toted Investmanls 0 TITALNS
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Forward Currency Contracts,
Opon as at 31 Decernber 2018 (2007: 0.06%; USD 39,489)

Unroslised
Gurrency Currancy Valot  Saite  Appercistion
Purchassd Sokd USD)  Dae s

Eiibank

B TEAI0S USD EFURITE G8004Ed Hlwin LLTR]

M NTRI U0 1GERR  WRET Al 9 L

Toas G

Tetal Fimancial Assets o1 Inir valus theough prafit ar e 1848251

Firaese ol Lishibties al Tail walom (hiough profa or ines

Forward Currency Contracts,
Open as at 31 Decernber 2018 (2047: NIL; USD (78]

Currency

Currency Currency Wabum Saitle i

Purchased Sold [0 Date
Citibank
Ush A2 B TEEEDS0 AR Molanel® o
LISD TURG W7 BMIGIE  TAMY  H-lni9 LICTE ]
Lsh 5B BN BN S Wl (et ]
Total CLIOS
Total Fmancisl Lisbdities ot fair value throsgh profit o lass (3109}

Tres lem st yiture b Jarus Hesnglerson Capitsl Furds ple 4 dasionid o [ Agipando

T acoompanying soes wo an elogmnl car ol the Seancpl viglerents.

12 Jarus Seleckon ! 31 Decomber 20018
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Janus Strategic Value Fund

Partlala Invesimants
Forward Currency Contracts,
friot sy Opon as at 31 Decormber 2018 (2017: 0.04%; USD 28,014)
Siarms o Principal Amcunt T e R b
Cumancy
Mareet Unmalised
IR S Cme g e
Wustal Fund (3017 89.0%; USD. —Purchwsed  Sold  [USO)  Owe  fsO)
i 1% USD) 8 066 813) o

IM1HTT  Jarnss Herdeenen Captrl et ple, BN AMEISSI USD R0 AUTEISD e iD 5,081
Jareus Horcdatsn U5 Skeatige vk Fueed P TOA06 USD 163083 16AME 3beld 150
Cliees Moo S, sk LICITS (I MLETH e e e

Tl Invastrmnis U036 SREITISE

Tetal Furancial Assts o fair value heough profil o bess £3.E02 45

Forward Currency Contracts,
Opon as at 31 Decernbar 2018 (2047: NIL; USD (24))

Marset Unrealied
Cumency Currancy Yafus Saithe i
Purchased Sald TUSD Diate
CHibank
uso L Y 1580EA LEE b2 "
uso NES BN OBITATS MO Hin!D W3
Ush BANE BN TOO MG B Nle LN
usn QEBE MY O I0EMAH  MEE .3 [0
Tkl {2540
Tetal Fimancial Liakdities at fair value through profit o less. {25404

T b stz doi fhas Larus Herclersnn Capisd Furds ple o diasigasst & thi Ajipshca
T abcompamyng nokes w0 s irogml pan ol tho Snancsl tatemams

lanus Salection / 37 Decembar 2018 13
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Janus Forty Fund

Partlolio Investimants

Pl "W Forward Currency Contracts,
S Opon as at 31 Decernber 2018 (2017: 0.04%; USD 31,209)
Shaes oo Precapsi Amsun W] 1157/
Cumancy

Mt Urnealngd
W ooy Comptey i B
Mushial Fund [2017: 10001%; USD 55,330,766 _Purchesed  Sold  [uSD)  Owle (SO}

Collective levestmend Scheines Citibank
$433TI]  Jurns Horebersen Copas Furch ple. BN ENEMEN LSO ABEIAGE TUTSES! Mlwid LA
dmrn Heredotsan LS Farty Fusal, BV SaEME USD 4MET  ADTIED 19 1KS
Class Thoce Shaers, i LCITS WM NSy B0 LISD a5 458 Hlnid 7
Tota FHE2

Tot#l Irvmstmnts FATEC TN

Total Fimancial fssets af fair valus theough profit o boss 13,259 A58

Finanisl Lishiltars al {pr sofum thivugh pro®™ or lom

Forward Currency Contracts,
Open as at 31 Decernber 2018 (2017; NIL; USD (242))
Cutrency

Cur Curtancy “'l"ﬂ.: Sagiile
_____ e Soid WSO, Due
Citibank
Ls0 MM I IFEIT WM e {100
Ush |sn BN amaias e L N ] =21}
uso SOEE Y WBGIEN0 RIS Hdanid {Lics)
us0 [ELEM BN OIEIENN  00CE Hnig L
50 IS Y MET S0 Miee pIzs
L5 MET I DEATH 10T Bl 2Em
Tots R
Tetal Fimancial Liskslities at fair valus thresgh praft o o 8,355}

T bow atsusictigen i i Linus Herdersnn Capead Furds ple @ daciised o [ Ajipencs,
Thes pcompamying notes Bm s gl pan of the Snancpl takemoms

lanus Salection / 37 Decembar 2018 11
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Janus Global Real Estate Fund

Partlala Invesimants

frare e of Fau
Nl Asaerts Wl

Shat iy of Precijal & (Y] 150

Musbaal Foradl (2017: 99U6%; LISD S8.775 849}
Calleclive imvesimen Schemes

TAUATES  Jarws Harschoescn Capaal Furs ple,
by Hemshotson Gicta Rea! Estabe Fuel,

Class I Shane, lish UCITS 80 4540010

Tolsd Investranls 0840 4946000

Forward Currency Contracts,

Opaen as at 31 Decernber 2018 (2017: 0.06%; USD 34,615)
Currpncy
vt Uniaalised
Currmey Curmncy Valon  Setile  Appecistion
Purchagid Sald LIS Date us0|
Citibank

i LEFMONIEY USD  hiiB 0 higSTI  Fleid il
T ANAMG USD TG B0 a9 i1
Tuts TS
el Fimancial Asgets o lnir valup teoogh profit or less 45,531,955

Forward Currency Confracts,

Marupt Unrealised
Currency Currancy “Wakun Saithe L
Purchassd Sald USD] Dale
Ciithank
uso WEN B oM M Bl (o
uso Jiand B 230664 308D Fjn D 0y
L0 BrTE BN TSR B6A3T e [ty
LIS ke Y TSS0EME K0Fl M@ LA
Totwi (2.6E3h
Tatal Fimancial Lintelilies af fair vadue throogh profit or less |50}

Tres ben aeuitors ko s Larus Hesnplerson Capetsl Furds ple 4 dasiomsd o (e Aipindo

T arcompanying notes ao an ool san ol the Snancsl ctaements

14 Jarus Seleckon [ 21 Decomber 2018
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2019 31
340,805,013 37.825,948,393
(1,501,042) (166,600, 652)
(a-b) 339,303,971 37.659,347,741
1.
¢ ( ) 326,778,778 36,269,176,570
2. ) 12,478,048 1,384,938,548
ca. ) 47,145 5,232,624
di. ( ) 1,654,682 1,654,682
2. () 97,961 97,961
d3. ) 301 301
el. ( ) 107.49 21,919
e2. () 127.17 14,115
e3. () 156.55 17,376
110.99 2019 29
UEJ
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2019 31

231,222,089 25,663,339, 658
(737,528) (81,858,233)
(a-h) 230,484,561 25,581,481,425
cl. ( ) 156,486,182 17,368,401,340
c2. ( )( 41,426,372 4,597,913,028
c3. () 11,400,707 1,265,364,470
c4. C X 21,023,553 2,333,404,147
c5. () 147,747 16,398,440
dil. ( ) 614,198 614,198
d2. ( ) 473,721 473,721
d3. () 67,582 67,582
d4. C X 247,109 247,109
d5. () 744 744
el. ( ) 254.78 28,278
e2. ( )( 87.45 9,706
e3. () 168.42 18,693
ed. C X 84.94 9,427
e5. () 198.39 22,019
110.99 2019

UFJ

29
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2019 31
83,135,603 9,227,220,577
(351,047) (38,962,707)
(a-b) 82,784,556 9,188,257,870
cl. ( 74,904,600 8,313,661,554
c2. () 7,815,440 867,435,686
c3. () 64,516 7,160,631
di. ( 299,644 299,644
d2. ( 45,945 45,945
d3. () 284 284
el. ( 249.98 27,745
e2. () 169.83 18,849
e3. () 226.78 25,170
110.99 2019

UFJ

2019 31

66,876,664 7,422 ,640,937
(361,138) (40,082,707)
(a-b) 66,515,526 7,382,558,231
cl. ( 62,362,856 6,921,653,387
c2. ) 4,041,792 448,598,495
c3. () 110,878 12,306,350
di. ( 216,998 216,998
d2. () 19,598 19,598
d3. () 495 495
el. ( 287.39 31,897
e2. () 205.90 22,853
e3. () 223.80 24,840
110.99 2019

UFJ

29

29
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2019 31
156,738,870 17,396,447,181
(544,470) (60,430,725)
(a-b) 156,194,400 17,336,016,456
cl. ( ) 146,612,544 16,272,526, 259
c2. () 8,742,748 970,357,601
c3. () 839,108 93,132,597
di. ( ) 441,867 441,867
d2. ( 36,117 36,117
d3. () 2,603 2,603
el. ( ) 331.80 36,826
e2. () 241.68 26,824
e3. () 321.88 35,725
110.99 2019

UFJ

2019 31

55,699,306 6,182,065,973
(97,631) (10, 836,065)
) (a-b) 55,601,675 6,171,229,908
cl. ( )( 49,996,937 5,549,160,038
c2. () ( 5,560,840 617,197,632
c3. () 43,898 4,872,239
di. ( ) ( 306,992 306,992
d2. () ( 46,110 46,110
d3. () 271 271
el. ( )( 162.86 18,076
e2. () ( 120.40 13,363
e3. () 161.73 17,950
110.99 2019

UFJ

29

29
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2018 12
31
(2018 12 31 )
() ( )
(2017 : 9.29%; USD 75,058,198)
AmeriCredit Automobile Receivables 2016-1, 3.5900%,
BI2/22... e e 1,177,000 0.22 1,182,894
Angel Oak Mortgage Trust 1 LLC 2018-2, 3.6740%, 27/7/48
(LAAR) ..o e e e e 304,256 0.06 304,037
Applebee®s Funding LLC / IHOP Funding LLC, 4.2770%,
579784 (LA4AY oo 2,830,175 0.53 2,824,923
Arroyo Mortgage Trust 2018-1, 3.7630%, 25/4/48 (144A)... 487,385 0.09 487,465
Atrium IX, 3.9468%, 28/5/30 (L44A) ooeiiiiiiiiiiii e, 805,700 0.15 800,208
BAMLL Commercial Mortgage Securities Trust 2013-WBRK,
3.5343%, 1073737 (LA4A) ..o e e 1,093,000 0.20 1,075,676
BAMLL Commercial Mortgage Securities Trust 2018-DSNY,
3.3051%, 1579734 (LA4A) ... .cneiie e e 1,166,000 0.22 1,161,973
BBCMS 2018-TALL Mortgage Trust, 3.1771%, 15/3/37
N 4,489,000 0.82 4,417,680
BBCMS Trust 2015-SRCH, 4.1970%, 10/8/35 (144A) ............ 1,278,000 0.24 1,297,541
BHMS 2018-ATLS, 3.7051%, 1577735 (L44A)....cviniiininnnnnn. 1,081,000 0.20 1,077,680
BX Commercial Mortgage Trust 2018-IND, 3.2051%,
15711735 (LA4A) on it e e 1,923,130 0.36 1,913,350
BXP Trust 2017-GM, 3.3790%, 13/6/39 (144A) ....coveneennn.n. 615,000 0.11 602,189
Caesars Palace Las Vegas Trust 2017-VICI, 4.1384%,
15710734 (LA4AY . on e e e 758,000 0.14 762,331
Caesars Palace Las Vegas Trust 2017-VICI, 4.3540%,
15710734 (LA4AY . on et e e e 2,043,000 0.37 2,019,421
Carlyle Global Market Strategies CLO 2014-2R, Ltd., 3.6661%,

1575731 (LA4A) et e e e e 876,391 0.16 858,174
Carlyle Global Market Strategies CLO 2016-1, Ltd., 3.9190%,

2074727 (LA4AY ooneeie e 734,000 0.13 723,093
Carlyle Global Market Strategies CLO 2016-2, Ltd., 3.9363%,

1577727 (LA4A) v e 422,000 0.08 415,629
CARLYLE US CLO 2018-1, Ltd., 3.4890%, 20/4/31 (144A) ... 990,000 0.18 968,052
CIFC Funding 2013-1V, Ltd., 3.5693%, 27/4/31 (144A)...... 660,279 0.12 645,365
CIFC Funding 2018-1, Ltd., 3.4446%, 18/4/31 (144A) ...... 803,000 0.15 782,320
CIFC Funding 2018-11, Ltd., 3.5090%, 20/4/31 (144h)...... 1,341,000 0.24 1,309,143
Credit Acceptance Auto Loan Trust 2018-2, 3.9400%,

Y 7 B ) 480,000 0.09 484,950
Credit Acceptance Auto Loan Trust 2018-2, 4.1600%,

1579727 (LA4AY .. e e e e 250,000 0.05 253,884
CSMLT 2015-2 Trust, 3.5000%, 25/8/45 (144A)......cccceeen.. 581,492 0.11 577,761
Drive Auto Receivables Trust 2017-1, 3.8400%, 15/3/23... 121,000 0.02 121,483
Drive Auto Receivables Trust 2017-1, 5.1700%, 16/9/24... 1,590,000 0.30 1,623,598
Drive Auto Receivables Trust 2017-2, 5.2700%,

L571L724. ..o e e 1,400,000 0.27 1,436,849
Drive Auto Receivables Trust 2017-A, 4.1600%, 15/5/24

G 701,000 0.13 709,159
Dryden 41 Senior Loan Fund, 3.4063%, 15/4/31 (144A)...... 1,102,000 0.20 1,074,795
Dryden 55 CLO, Ltd., 3.4563%, 15/4/31 (144A) ... 658,000 0.12 643,730
Dryden 64 CLO, Ltd., 3.4146%, 18/4/31 (144A) ..o 1,632,000 0.30 1,591,716
Exeter Automobile Receivables Trust 2018-2, 3.6900%,

1573723 (LA4AY ...t 550,000 0.10 552,174
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Fannie Mae Connecticut Avenue Securities, 5.1063%,
2575724 ... e 573,177 0.11 600,984
Fannie Mae Connecticut Avenue Securities, 5.5063%,
2577724 ... e 2,417,218 0.47 2,543,589
Fannie Mae Connecticut Avenue Securities, 6.5063%,
255/ 2D e 455,051 0.09 487,782
Fannie Mae REMICS, 3.0000%, 25/5/48....ccciiii 1,654,971 0.30 1,629,026
Flatiron CLO 18, Ltd., 3.3988%, 17/4/31 (144A) ............ 871,000 0.16 846,636
Freddie Mac Structured Agency Credit Risk Debt Notes,
6.1063%, 2574724 ... 605,342 0.12 653,344
Freddie Mac Structured Agency Credit Risk Debt Notes,
7.0063%, 2572724 ... 1,655,654 0.35 1,858,217
J.P. Morgan Chase Commercial Mortgage Securities Trust 2015-
UES, 3.6210%, 579732 (L44A) ...oiiiii i 749,000 0.14 733,930
J.P. Morgan Chase Commercial Mortgage Securities Trust 2016-
WIKI, 3.5537%, 5710731 (L44A) ...oiiii it 249,000 0.05 244,963
J.P. Morgan Chase Commercial Mortgage Securities Trust 2016-
WIKI, 4.0090%, 5710731 (L44A) ..o 382,000 0.07 374,630
JP Morgan Mortgage Trust 2018-8, 4.0000%, 25/1/49
N 321,922 0.06 319,496
LCM X1V L.P., 3.5090%, 20/7/31 (L44A)..viieiiiiiiiiiie e, 462,333 0.08 452,382
LCM XVIII L.P., 3.4890%, 20/4/31 (L44A)...civiiiiiieinn. 962,000 0.18 941,234
loanDepot Station Place Agency Securitization Trust 2017-1,
3.3063%, 25711750 (L44A) i 2,443,000 0.45 2,441,681
loanDepot Station Place Agency Securitization Trust 2017-1,
3.5063%, 25711750 (L44A) eieiiie i 509,000 0.09 508,959
Magnetite VIII, Ltd., 3.4163%, 15/74/31 (144A)............... 819,000 0.15 806,735
Magnetite XV, Ltd., 3.4999%, 25/7/31 (144A)......ccceeen.. 1,076,155 0.20 1,050,805
Mello Warehouse Securitization Trust 2018-1, 3.3563%,
25711751 (LA4A) oo 2,221,000 0.41 2,225,904
New Residential Mortgage Loan Trust 2018-2, 4.5000%,
2572758 (LA4AY ..o 570,163 0.11 583,134
Octagon Investment Partners 36, Ltd., 3.4063%, 15/4/31
[ 813,000 0.15 791,144
Octagon Loan Funding, Ltd., 3.8200%, 18/11/31 (144A) ... 1,447,000 0.27 1,429,771
OneMain Direct Auto Receivables Trust 2018-1, 3.8500%,
14710725 (LA4AY oo e 213,000 0.04 216,335
OneMain Direct Auto Receivables Trust 2018-1, 4.4000%,
TA71728 (LA4AY .. e e e e e 213,000 0.04 217,546
Santander Drive Auto Receivables Trust 2016-3, 4.2900%,
L572/28 ..o e 1,868,000 0.35 1,891,286
Santander Drive Auto Receivables Trust 2018-1, 4.3700%,
1575725 (LA4AY ... e e e 2,500,000 0.46 2,482,062
Sequoia Mortgage Trust 2018-7, 4.0000%, 25/9/48
L 741,740 0.14 748,391
Sequoia Mortgage Trust 2018-CH2, 4.0000%, 25/6/48
[ 1,282,015 0.24 1,294,814
Sequoia Mortgage Trust 2018-CH3, 4.0000%, 25/8/48
(LAAR) . 582,639 0.11 588,784
Sounds Point CLO IV-R, Ltd., 3.5946%, 18/4/31 (144A) 1,082,000 0.20 1,067,801
Starwood Retail Property Trust 2014-STAR, 4.9551%,
15711727 (LA4AY . on e e e e 448,000 0.08 430,238
Starwood Retail Property Trust 2014-STAR, 6.6051%,
15711727 (LA4AY e e e e 100,000 0.01 76,571
Station Place Securitization Trust 2018-7, 3.1651%,
2479719 (LAAAY ..o 2,130,000 0.40 2,130,000
Towd Point Mortgage Trust 2015-3, 3.5000%, 25/3/54
(LAARA) .o 34,350 0.01 34,258
Towd Point Mortgage Trust 2018-3, 3.7500%, 25/5/58
[ 454,673 0.08 455,346
Towd Point Mortgage Trust 2018-4, 3.0000%, 25/6/58
G 739,388 0.13 722,060
Voya CLO 2015-2, Ltd., 3.9772%, 23/7/27 (144A) ............ 250,000 0.05 245,798
Voya CLO 2018-1, Ltd., 3.2926%, 19/74/31 (144A) ............ 1,173,000 0.21 1,154,953
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Voya CLO 2018-2, Ltd., 3.3740%, 15/7/31 (144A) ............ 1,251,489 0.23 1,218,814
Wachovia Bank Commercial Mortgage Trust Series 2007-C34,
6.1412%, 1575746 ..o s 257,075 0.04 258,917
Wells Fargo Mortgage Backed Securities 2018-1, 3.5000%,
25/THAT (LAAR) ... e e e e e 242,866 0.04 237,851
Westlake Automobile Receivables Trust 2018-1, 3.4100%,
1575723 (LA4A) ..o e e 96,000 0.02 95,359
WinWater Mortgage Loan Trust 2015-5, 3.5000%, 20/8/45
(LAAA) e e e e e 1,755,846 0.33 1,750,853
............................................. 13.68 73,541,626
(2017 : 47.59%; USD 384,578,451)
Northrop Grumman Corp., 2.5500%, 15/710/22.........cceennn. 1,637,000 0.30 1,586,935
United Technologies Corp., 3.9500%, 16/8/25........c.c...... 606,000 0.11 602,447
CF Industries, Inc., 4.5000%, 1712726 (144A) .....c.e..... 559,000 0.10 547,499
CF Industries, Inc., 5.3750%, 15/73/744................cooiil 653,000 0.10 531,379
Syngenta Finance N.V., 3.6980%, 24/4/20 (144A) ............ 558,000 0.10 554,055
Syngenta Finance N.V., 3.9330%, 23/4/21 (144A) ............ 533,000 0.10 526,003
Syngenta Finance N.V., 4.4410%, 24/4/23 (144A) ............ 200,000 0.04 192,920
Syngenta Finance N.V., 4.8920%, 24/4/25 (144A) ............ 237,000 0.04 224,394
0.48 2,576,250
Ford Motor Credit Co. LLC, 4.3460%, 8/12/26.................. 830,000 0.14 742,101
Ford Motor Credit Co., LLC, 4.3890%, 8/1/26.................. 200,000 0.03 180,649
Ford Motor Credit Co., LLC, 4.6870%, 9/6/25........cccun. 826,000 0.14 767,104
General Motors Co., 5.0000%, 1710728 ..o 1,041,000 0.18 988,817
General Motors Financial Co., Inc., 3.1000%, 15/1/19 ... 138,000 0.03 137,996
General Motors Financial Co., Inc., 4.3500%, 17/1/27 ... 505,000 0.09 465,832
0.61 3,282,499
ZF North America Capital, Inc., 4.5000%, 29/4/22
(LAAA) e e 246,000 0.04 240,468
D.R. Horton, Inc., 3.7500%, 173719 oo 896,000 0.17 895,963
D.R. Horton, Inc., 4.0000%, 1572720.....c.cciiiiiiiiiiiiiiin, 214,000 0.04 214,462
MDC Holdings, Inc., 5.5000%, 1571724 ... 939,000 0.17 906,135
Toll Brothers Finance Corp., 4.3750%, 15/4/23............... 244,000 0.04 229,970
Toll Brothers Finance Corp., 5.8750%, 15/72/22............... 356,000 0.07 359,115
0.49 2,605,645
Owens Corning, 4.2000%, /12724 ..., 555,000 0.10 551,257
Eagle Materials, Inc., 4.5000%, 1/8/26 ..o 112,000 0.02 111,432
Martin Marietta Materials, Inc., 4.2500%, 2/7/24 ......... 692,000 0.13 701,127
Vulcan Materials Co., 4.5000%, 1/4725.....ccccciiiiiiinn, 118,000 0.02 117,426
0.17 929,985
Masonite International Corp., 5.6250%, 15/3/23 (144A)... 403,000 0.07 392,421
v v
CCO Holdings LLC / CCO Holdings Capital Corp., 5.2500%,
1573720 oo 1,124,000 0.21 1,125,405
Comcast Corp., 3.1500%, 173726 oo 618,000 0.11 591,873
Comcast Corp., 4.2500%, 15710730 oo 828,000 0.16 838,502
Comcast Corp., 4.6000%, 15710738 ..o 673,000 0.13 680,881
Comcast Corp., 4.9500%, 15710758 ..o 693,000 0.13 706,383
Unitymedia GmbH, 6.1250%, 15/1/725 (144A) oooinvieiaennnn. 1,169,000 0.22 1,180,573
0.96 5,123,617
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MGM Resorts International, 6.0000%, 15/3/23.................. 120,000 0.02 120,900
MGM Resorts International, 6.6250%, 15/12/21 ............... 668,000 0.13 686,370
MGM Resorts International, 6.7500%, 1/10/20.................. 1,594,000 0.31 1,641,820
MGM Resorts International, 7.7500%, 15/3/22........c......... 240,000 0.05 255,900
0.51 2,704,990
T-Mobile U.S., Inc., 6.3750%, 173725 oo 1,121,000 0.21 1,135,013
Citizens Financial Group, Inc., 3.7500%, U/7/24............ 523,000 0.09 509,608
Citizens Financial Group, Inc., 4.3000%, 3/12/25 ......... 1,843,000 0.34 1,821,575
Citizens Financial Group, Inc., 4.3500%, 1/8/25............ 364,000 0.07 357,939
0.50 2,689,122
SVB Financial Group, 5.3750%, 15/79/20.....ccccviiiiiiiinn, 1,160,000 0.22 1,197,028
UBM PLC, 5.7500%, 3711720 (L44A) oo 1,472,000 0.28 1,507,882
IHS Markit, Ltd., 4.0000%, 1/3/26 (144A) ..ooiviiiiian. 921,000 0.16 858,833
IHS Markit, Ltd., 4.7500%, 15/72/25 (144A).....cccvveneennnnn. 1,286,000 0.24 1,268,318
IHS Markit, Ltd., 5.0000%, 1711722 (144A).....cevienennnnn, 880,000 0.17 893,200
Total System Services, Inc., 3.8000%, 1/4/21 ............... 821,000 0.15 821,245
Total System Services, Inc., 4.8000%, 1/4/26 ............... 2,295,000 0.43 2,317,334
1.15 6,158,930
Cadence Design Systems, Inc., 4.3750%, 15/10/24............ 2,462,000 0.46 2,486,683
Dell International LLC / EMC Corp., 6.0200%, 15/6/26
[ 2,048,000 0.38 2,061,167
Verisk Analytics, Inc., 4.1250%, 1279722 ..o 898,000 0.17 910,402
Verisk Analytics, Inc., 4.8750%, 1571719 ..o 769,000 0.14 769,274
Verisk Analytics, Inc., 5.5000%, 1576745 ........ooviiiinn. 928,000 0.18 943,771
Verisk Analytics, Inc., 5.8000%, /5721, 2,137,000 0.42 2,247,671
0.91 4,871,118
Ardagh Packaging Finance PLC/ Ardagh Holdings USA, Inc.,
4.2500%, 1579722 (L44A) ..o o e e 229,000 0.04 218,695
Ball Corp., 4.3750%, 15712720, e 998,000 0.19 1,004,238
0.23 1,222,933
Fidelity National Information Services, Inc., 3.6250%,
15710720 ..ottt e 433,000 0.08 435,069
Fidelity National Information Services, Inc., 4.5000%,
A5710722. ..o e 513,000 0.10 528,782
0.18 963,851
Life Technologies Corp., 6.0000%, 1/3/20 ...l 1,019,000 0.19 1,047,692
Bank of America Corp., 2.5030%, 21710722 .....cooiiiinn 3,766,000 0.68 3,627,767
Goldman Sachs Capital 1, 6.3450%, 1572/34..................... 2,018,000 0.42 2,257,886
JPMorgan Chase & Co., 2.2950%, 15/8/21 oo 1,829,000 0.33 1,785,049
1.43 7,670,702
Anglo American Capital PLC, 4.1250%, 27/9/22 (144A)...... 266,000 0.05 263,143
Teck Resources, Ltd., 8.5000%, 1/6/24 (144A) ............... 1,194,000 0.24 1,282,058
0.29 1,545,201
NextEra Energy Operating Partners L.P., 4.2500%,
1579724 (LA4AY ... e e e e e e 223,000 0.04 207,111
PPL WEM, Ltd. / Western Power Distribution, Ltd., 5.3750%,
Y 7 R Y 1,139,000 0.22 1,176,630
Sempra Energy, 2.9363%, 1571721 ... 1,138,000 0.21 1,119,216
0.47 2,502,957
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Duke Energy Corp., 2.4000%, 15/8/22...ciiiiiiiiiiii 693,000 0.12 666,322
Southern Co., 2.9500%, /7723, 1,042,000 0.19 1,007,746
0.31 1,674,068
Broadcom Corp. / Broadcom Cayman Finance, Ltd., 3.1250%,

1570725 e 1,106,000 0.19 1,000,218
Trimble, Inc., 4.7500%, 1/12/24.......coiiiiiiii i 2,939,000 0.55 2,966,725
Trimble, Inc., 4.9000%, 1576728 2,888,000 0.53 2,848,911

1.08 5,815,636
Charles Schwab Corp., 2.9658%, 2175721 ..o 811,000 0.15 807,889
Charles Schwab Corp., 3.2500%, 21/5/721 ..o 446,000 0.08 448,308
E*TRADE Financial Corp., 2.9500%, 24/8/22........c.c.ccinin. 1,536,000 0.28 1,491,351
E*TRADE Financial Corp., 3.8000%, 24/8/27......cceviiin 1,932,000 0.34 1,828,332
E*TRADE Financial Corp., 4.5000%, 20/6/28.......cceviinn. 523,000 0.10 516,671
0.95 5,092,551
Cboe Global Markets, Inc., 3.6500%, 12/1/27...c..ccoveinnn. 1,539,000 0.28 1,500,218
Wm Wrigley Jr., Co., 3.3750%, 21/10/20 (144A)............... 1,042,000 0.19 1,044,992
Campbell Soup Co., 3.9500%, 15/73/25... .o 671,000 0.12 643,996
Campbell Soup Co., 4.1500%, 1573728 1,031,000 0.18 962,214
Campbell Soup Co., 4.8000%, 1573748, 2,369,000 0.38 2,016,307
0.68 3,622,517
Service Corp. International / US, 5.3750%, 15/5/24 ...... 752,000 0.14 746,360
Newell Brands, Inc., 5.0000%, 15711723 ..o 800,000 0.15 814,490
Wyndham Destinations, Inc., 5.4000%, 1/74/24.................. 437,000 0.08 418,428
NRG Energy, Inc., 7.2500%, 15/5/26 oo 1,288,000 0.25 1,345,960
Raymond James Financial, Inc., 3.6250%, 15/9/26............ 671,000 0.12 633,709
Raymond James Financial, Inc., 4.9500%, 15/7/46............ 1,428,000 0.26 1,378,798
Raymond James Financial, Inc., 5.6250%, 1/74/24 ............ 717,000 0.14 776,188
0.52 2,788,695
Wabtec Corp., 4.1500%, 1573724 ..o, 346,000 0.06 334,718
Wabtec Corp., 4.7000%, 1579728 ..o 682,000 0.12 641,222
0.18 975,940
Teva Pharmaceutical Finance Co., B.V., 2.9500%,
L8/12/22. ... 148,000 0.02 131,004
Teva Pharmaceutical Finance Netherlands 111 B.V., 2.8000%,
217723 e 806,000 0.13 694,884
0.15 825,888
HMO
Aetna, Inc., 2.8000%, 1576723, i 686,000 0.12 653,024
Centene Corp., 4.7500%, 1571725 ... 1,046,000 0.19 1,001,545
Centene Corp., 4.7500%, 1575722 106,000 0.02 105,073
Centene Corp., 6.1250%, 15/2/24.......cooiiiiiii i 912,000 0.17 935,940
WellCare Health Plans, Inc., 5.2500%, 1/4/25 ............... 927,000 0.17 895,714
WellCare Health Plans, Inc., 5.3750%, 15/8/26 (144A) ... 595,000 0.11 575,663
0.78 4,166,959
HCA, Inc., 5.6250%, 179728 oo 743,000 0.13 718,853
Becton Dickinson and Co., 2.8940%, 6/6/22.....cc.cciiiiinnnn. 775,000 0.14 751,171
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Freeport-McMoRan, Inc., 3.1000%, 1573720 ..o, 504,000 0.09 493,920
Freeport-McMoRan, Inc., 3.5500%, 1/3/22....ccvvvviiiiinn, 943,000 0.18 894,671
Freeport-McMoRan, Inc., 3.8750%, 15/3/23 ... 1,472,000 0.25 1,365,280
Freeport-McMoRan, Inc., 4.5500%, 14/11/24..........cc.ci 1,303,000 0.22 1,206,904
Freeport-McMoRan, Inc., 5.4500%, 15/3/43 ... 1,269,000 0.18 972,371
0.92 4,933,146
Novelis Corp., 6.2500%, 15/8/24 (144A) ...ooviviieiannnn. 658,000 0.12 620,165
Time Warner, Inc., 3.6000%, 15/7/25....cccciiiiiiiiiiiiii 899,000 0.16 852,683
Viacom, Inc., 5.8500%, 179743, 1,306,000 0.24 1,285,078
0.40 2,137,761
Continental Resources, Inc., 4.5000%, 15/4/23............... 1,496,000 0.27 1,473,661
Continental Resources, Inc., 5.0000%, 15/9/22............... 1,782,000 0.33 1,771,335
0.60 3,244,996
Cenovus Energy, Inc., 5.7000%, 15710719 13,077 — 13,314
Motiva Enterprises LLC, 5.7500%, 15/1/720 (144A)............ 182,000 0.03 185,216
Georgia-Pacific LLC, 3.1630%, 15/11/721 (144A)............... 2,448,000 0.45 2,426,762
Georgia-Pacific LLC, 3.6000%, 1/3/25 (144A)....ccoeenennin. 943,000 0.18 941,966
0.63 3,368,728
CVS Health Corp., 4.1000%, 25/3/25 ..o 1,723,000 0.32 1,710,204
CVS Health Corp., 4.3000%, 25/3/28 ... 937,000 0.17 919,226
CVS Health Corp., 4.7500%, 1712722 oo, 647,000 0.12 668,079
CVS Health Corp., 5.0500%, 25/3/48 ... 812,000 0.15 793,784
Halfmoon Parent, Inc., 3.4000%, 17/79/21 (144A) ............ 210,000 0.04 209,648
Halfmoon Parent, Inc., 3.7500%, 15/7/23 (144A) ............ 855,000 0.16 852,981
Halfmoon Parent, Inc., 4.3750%, 15/10/28 (144A)............ 395,000 0.07 398,215
1.03 5,552,137
Cheniere Corpus Christi Holdings LLC, 5.1250%,
3076727 . 969,000 0.17 918,418
Cheniere Energy Partners L.P., 5.6250%, 1/10/26
N 1,355,000 0.24 1,270,313
DCP Midstream Operating L.P., 4.7500%, 30/9/21 (144A)... 228,000 0.04 225,720
Enbridge Energy Partners L.P., 5.8750%, 15/10/25 ......... 433,000 0.09 469,967
Energy Transfer L.P., 4.2500%, 1573723 ..o, 804,000 0.14 775,860
Energy Transfer L.P., 5.5000%, /6727 ..o 90,000 0.02 87,975
Energy Transfer L.P., 5.8750%, 1571724 ... 865,000 0.16 882,300
Energy Transfer Operating L.P., 4.9500%, 15/6/28 ......... 468,000 0.09 459,673
Energy Transfer Operating L_.P., 6.0000%, 15/6/48 ......... 1,598,000 0.29 1,563,314
EnLink Midstream Partners L.P., 4.1500%, 1/6/25............ 1,287,000 0.22 1,162,369
EnLink Midstream Partners LP, 4.8500%, 1577726 ............ 1,641,000 0.28 1,482,779
EQM Midstream Partners L.P., 5.5000%, 15/7/28............... 1,653,000 0.30 1,622,838
EQT Midstream Partners L.P., 4.0000%, 1/8/24 ............... 385,000 0.07 368,789
EQT Midstream Partners L.P., 4.7500%, 15/7/23............... 113,000 0.02 112,584
EQT Midstream Partners L.P., 6.1250%, 15/712/45 ............ 341,000 0.06 334,955
Kinder Morgan Energy Partners L.P., 5.0000%, 1710721 ... 621,000 0.12 638,860
Kinder Morgan, Inc., 4.3000%, 173728 ..o 112,000 0.02 110,162
Kinder Morgan, Inc., 5.2000%, 1/3/48 ... 210,000 0.04 201,727
Kinder Morgan, Inc., 5.5500%, 176745 ...ooiviiiiiiiiii 316,000 0.06 314,032
Kinder Morgan, Inc., 6.5000%, 1579720, 72,000 0.01 75,447
NGPL PipeCo LLC, 4.3750%, 15/8/22 (144A) ..coivviniiinnnnnn. 1,143,000 0.21 1,125,855
NGPL PipeCo LLC, 4.8750%, 15/8/27 (144A) ..coovvvvvnnnnn. 519,000 0.09 491,104
NuStar Logistics L.P., 5.6250%, 28/4127.......c.cciiainnn 877,000 0.15 821,091
Plains All American Pipeline L.P. / PAA Finance Corp.,
4.5000%, 15712726 ... e s 448,000 0.08 432,447
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Plains All American Pipeline L.P. / PAA Finance Corp.,
4.6500%, I5710725. .. e 1,627,000 0.30 1,602,361
3.27 17,550,940
Jones Lang LaSalle, Inc., 4.4000%, 15/11/22......c.cen. .. 1,809,000 0.34 1,828,767
Kennedy-Wilson, Inc., 5.8750%, /4724, 1,415,000 0.25 1,330,100
0.59 3,158,867
REIT
Crown Castle International Corp., 3.2000%, 1/9/24......... 934,000 0.16 885,110
Crown Castle International Corp., 5.2500%, 1571723 ...... 1,004,000 0.20 1,043,465
0.36 1,928,575
REIT
Senior Housing Properties Trust, 6.7500%, 15/712/21 ...... 455,000 0.09 477,019
Senior Housing Properties Trust, 6.7500%, 15/4/20......... 389,000 0.07 394,889
0.16 871,908
REIT
MGM Growth Properties Operating Partnership L.P. / MGP
Finance Co-lIssuer, Inc., 5.6250%, 1/5/724 .............coilll 777,000 0.14 772,144
REIT
Alexandria Real Estate Equities, Inc., 2.7500%,
1571720 oo e 375,000 0.07 372,122
Alexandria Real Estate Equities, Inc., 4.6000%,
LIA122 .o 1,844,000 0.35 1,899,548
SL Green Realty Corp., 7.7500%, 15/3/20.....ccciiiiiiiin, 1,433,000 0.28 1,499,736
0.70 3,771,406
Marvell Technology Group, Ltd., 4.2000%, 22/6/23 ......... 523,000 0.10 522,012
Marvell Technology Group, Ltd., 4.8750%, 22/6/28 ......... 592,000 0.11 577,866
0.21 1,099,878
Huntington Ingalls Industries, Inc., 5.0000%, 15/11/25
[ 2,354,000 0.45 2,397,431
Reliance Steel & Aluminum Co., 4.5000%, 15/4/23............ 1,334,000 0.25 1,348,928
Steel Dynamics, Inc., 4.1250%, 1579725 ..o 1,273,000 0.22 1,175,934
0.47 2,524,862
Allegheny Technologies, Inc., 5.9500%, 15/1/721 ............ 1,759,000 0.32 1,732,615
Citibank N.A., 2.8610%, 175720 oo 4,087,000 0.76 4,073,658
JPMorgan Chase Bank N.A., 2.8480%, 26/4/21 .................. 1,679,000 0.31 1,663,982
1.07 5,737,640
AT&T, Inc., 4.7500%, 1575746 ..oiiiiii 912,000 0.15 814,643
BellSouth LLC, 4.3330%, 26/4/19 (144A) .oooviiiiiiiiiiie, 2,894,000 0.54 2,903,087
Verizon Communications, Inc., 2.6250%, 15/8/26 ............ 1,680,000 0.28 1,526,532
Verizon Communications, Inc., 4.3290%, 21/9/28 ............ 1,002,000 0.19 1,008,723
1.16 6,252,985
Elanco Animal Health, Inc., 3.9120%, 27/8/21 (144A)...... 205,000 0.04 206,396
Elanco Animal Health, Inc., 4.2720%, 28/8/23 (144A)...... 521,000 0.10 521,071
Elanco Animal Health, Inc., 4.9000%, 28/8/28 (144A)...... 487,000 0.09 496,779
0.23 1,224,246
................................................................................. 29.80 160,038,697
(2017 : 19.85%; USD 160,458,607)
2.6250%, 173725 o 367,000 0.07 368,240
2.6250%, BL/8/20 e 5,250,000 0.98 5,257,165
2.7500%, A5/11747 e e 11,434,000 2.02 10,842,357
2.7500%, 1572728 ..o e 1,548,000 0.29 1,557,533
2.7500%, AB/8IAT oo 4,511,000 0.80 4,281,328
2.7500%, 30711720, . e 10,688,000 2.00 10,736,294
2.8750%, I5710721 .. 1,975,000 0.37 1,995,964
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.8750%,
-0000%,
.0000%,
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15/8/28
30711723
30/11/25
30/9/23
31/10/23
15/2/48
15/5/47
15/8/48
15/11/28
15/5/48
15/11/48
15/2/44

Fannie Mae
.0000%,
.0000%,
.0000%,
.0000%,
.0000%,
.0000%,
.5000%,
.5000%,
.5000%,
.5000%,
.5000%,
.5000%,
.5000%,
.5000%,
.5000%,
.5000%,
.5000%,
.5000%,
.5000%,
.5000%,
.5000%,
.5000%,
.0000%,
.0000%,
.0000%,
.0000%,
.0000%,
.0000%,
.0000%,
.0000%,
.0000%,
.0000%,
.0000%,
.0000%,
.0000%,
.0000%,
.0000%,
.5000%,
.5000%,
.5000%,
.5000%,
.5000%,
.5000%,
.5000%,
.5000%,
.5000%,
.5000%,
.5000%,

AR PEAEAEARARERADDDEDLEALEAPLAREADRDOVWWLWLWMWWWWWWWWWWWWWWWWWW

1/10/45
1/11/46

1/10/47
1/11/47
1/12/47

1 24.11%; USD 194,833,348)

1/10/42
1/10/47
1/12/42
1/12/45
1/12/47

() ( )
12,476,000 2.36 12,680,243
8,478,000 1.61 8,626,509
10,000 - 10,186
10,376,000 1.96 10,545,835
13,557,000 2.56 13,783,777
4,891,000 0.91 4,874,959
2,312,000 0.43 2,306,876
9,615,000 1.78 9,588,919
34,963,000 6.75 36,296,153
2,848,500 0.54 2,908,418
13,294,000 2.65 14,243,496
1,445,000 0.30 1,603,935
28.38 152,508,187
524,835 0.10 512,507
495,487 0.09 484,643
46,414 0.01 45,651
1,742,106 0.32 1,715,355
1,667,609 0.30 1,612,233
171,473 0.03 168,652
744,400 0.14 747,237
580,629 0.11 585,139
2,229,858 0.42 2,231,396
1,331,503 0.25 1,340,222
583,574 0.11 587,953
858,467 0.16 861,307
2,151,650 0.40 2,165,712
1,756,330 0.33 1,767,839
2,755,255 0.51 2,749,051
1,024,856 0.19 1,031,496
310,580 0.06 311,873
482,061 0.09 485,212
679,373 0.13 684,888
1,153,737 0.22 1,158,820
511,777 0.10 512,553
2,706,844 0.50 2,700,749
5,503,447 1.04 5,627,681
48,024 0.01 49,186
1,414,082 0.26 1,446,321
1,883,709 0.35 1,924,857
955,170 0.18 974,651
908,459 0.17 930,433
336,557 0.06 345,240
355,998 0.07 363,471
3,269,800 0.62 3,336,479
437,427 0.09 447,141
706,489 0.13 720,893
446,376 0.08 456,552
4,111,265 0.78 4,195,090
1,431,341 0.27 1,461,737
73,399 0.01 75,072
462,874 0.09 483,796
595,062 0.12 626,127
132,347 0.03 138,474
289,394 0.06 303,386
498,988 0.09 521,946
1,136,128 0.22 1,190,765
194,627 0.04 201,748
972,247 0.19 1,022,992
569,515 0.11 597,726
1,091,505 0.22 1,138,247
538,169 0.10 562,472
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4.5000%, L/S47 o 951,421 0.19 996,905
4.5000%, L/5748. .. 650,984 0.13 681,776
4.5000%, 176745, e 560,651 0.11 586,564
4.5000%, (Y 747,620 0.14 782,381
4.5000%, L6748 .. 337,919 0.07 352,838
4.5000%, L7738 704,151 0.14 735,949
4.5000%, LITIAT e e 1,479,045 0.27 1,547,238
4.5000%, L7847 e 737,380 0.14 771,522
4.5000%, 179737 e 877,798 0.17 917,095
4.5000%, L/ AT o 1,242,351 0.24 1,299,877
5.0000%, 0 811,840 0.16 869,458
6.0000%, 72737 oo 121,401 0.02 134,249
11.74 63,278,823
Freddie Mac Gold Pool
3.0000%, L1745, e 710,742 0.13 696,878
3.0000%, 1710746 oo 2,088,342 0.38 2,038,944
3.0000%, L712746 ..o 3,775,353 0.69 3,686,007
3.0000%, £ . 3,701,363 0.67 3,613,786
3.5000%, L710747 oo 1,478,951 0.28 1,479,833
3.5000%, LZAL7AT o e 591,359 0.11 592,217
3.5000%, L1277 o e 2,548,818 0.48 2,557,504
3.5000%, 172743 e 511,710 0.10 514,838
3.5000%, 172784, ... 733,355 0.14 737,836
3.5000%, L2747 .o 1,606,538 0.30 1,611,749
3.5000%, L2748 ... 411,134 0.08 411,946
3.5000%, L7348 399,669 0.07 399,807
3.5000%, (Y L 2,946,404 0.55 2,958,090
3.5000%, LIT74B. e e e 2,653,118 0.49 2,667,164
3.5000%, L/ A7 e 2,338,554 0.44 2,343,377
4.0000%, 172746, ... 506,624 0.10 520,064
4.0000%, L7348 486,254 0.09 497,739
4.0000%, LIA148. ... 2,748,313 0.52 2,805,316
4.0000%, L7546 .. 344,280 0.07 352,802
4.0000%, /5748 .. 3,038,732 0.58 3,100,249
4.0000%, L6748, ... 2,865,235 0.54 2,923,173
4.0000%, L7848 2,122,898 0.41 2,177,106
4.5000%, 1710738 o 128,399 0.02 134,126
4.5000%, 1712738 oo 837,638 0.16 874,999
4.5000%, 175738 e 1,196,451 0.23 1,245,812
4.5000%, L5784 ... .o 563,153 0.11 590,557
4.5000%, LITIA8. .. e e 866,557 0.17 898,037
4.5000%, 178738 782,045 0.15 816,924
4.5000%, L7848 e 5,306,154 1.02 5,497,485
5.0000%, L7948 121,555 0.02 127,432
6.0000%, L/8740. e 206,517 0.04 229,410
9.14 49,101,207
Ginnie Mae

4.0000%, I571745 o 2,037,186 0.39 2,101,765
4.0000%, AS/10747 .o e 410,782 0.08 422,075
4.0000%, (Y A 547,352 0.10 562,419
4.0000%, AS7T7AT o e 1,313,030 0.25 1,347,668
4.0000%, A57874T oo 278,747 0.05 286,086
4.0000%, 2078747 ..o 300,265 0.06 309,418
4.5000%, A5/5781 o 328,992 0.06 343,589
4.5000%, I5/8746 ..o 2,355,253 0.46 2,467,488
4.5000%, 1579780 oo 355,157 0.07 371,867
4.5000%, 20/12748...... e s 1,381,000 0.27 1,432,647
4.5000%, 20/5748 ..o 1,262,091 0.25 1,321,584
4.5000%, 20/8/48 ..o s 2,008,580 0.39 2,080,875
5.0000%, 20712748, s 1,784,335 0.35 1,863,281
5.0000%, 2077748 ... s 1,444,880 0.28 1,505,268
3.06 16,416,030

.................................................................. 23.94 128,796,060
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(2017 : 4.56%; USD 36,855,147)

Nexstar Broadcasting, Inc., 4.7704%, 17/1/724 ............... 783,846 0.14 740,343
Golden Nugget LLC, 5.1996%, 4710723 1,459,190 0.26 1,400,823

Axalta Coating Systems U.S. Holdings, Inc., 4.5539%,
L/B/24. ... e 1,973,047 0.35 1,854,664
Reynolds Group Holdings, Inc., 5.3511%, 5/2/23 ............ 1,050,045 0.19 997,543
HD Supply, Inc. Term Loan, 0.0000%, 17710723 ............... 697,000 0.12 667,378
Vistra Operations Co., LLC, 4.8007%, 4/8/23.................. 2,269,780 0.41 2,183,392
SS&C Technologies, 0.0000%, 16/4725.....ccciiiiiiiiiiiin, — — —
Aramark Services, Inc., 4.4412%, 28/3/24 ... 926,805 0.17 896,396
Hilton Worldwide Finance LLC, 4.2272%, 25/10/23............ 2,583,727 0.46 2,486,837
NRG Energy, Inc., 4.5716%, 30/6/23 .o, 1,311,961 0.23 1,258,827
Zayo Group LLC, 4.7272%, 1971724 oo 827,672 0.15 790,725
Zayo Group, 0.0000%, 1971721 o 191,090 0.03 185,717
0.18 976,442
Bausch Health Co., Inc., 5.7361%, 1/6/25 ...l 62,400 0.01 59,471
Quintiles IMS, Inc., 4.7711%, T/3/24 ... 333,247 0.06 322,666
Nielsen Finance LLC, 4.8039%, 4710723, ... 1 — 1
KFC Holding Co., 4.5450%, 3/4725 .o 1,869,807 0.34 1,821,903
CommScope, Inc., 4.7361%, 29712722 ... 420,209 0.07 397,097
Mission Broadcasting, Inc., 4.7704%, 1771724 ............... 125,390 0.02 118,912
............................................................ 3.01 16,182,695
(USD 536,187,422) ..., 98.81 531,067,265
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2018 12 31
(2017 : 0.16%; USD 1,305,732)

C C ()
Citibank
AUD 11,043 usb 7,770 7,782 2019 31 12 —
AUD 18,040 usb 12,701 12,712 2019 31 11 —
CNH 18 usb 3 3 2019 31 — —
CNH 21,879 usb 3,165 3,187 2019 31 22 —
EUR 20,832,906 USD 23,869,448 23,930,738 2019 31 61,290 0.01
EUR 78,963 usb 90,473 90,705 2019 31 232 —
EUR 927,810 USD 1,063,045 1,065,775 2019 31 2,730 —
EUR 1,933,961 uUsb 2,215,849 2,221,539 2019 31 5,690 —
EUR 5,601,603 UsD 6,418,076 6,434,556 2019 31 16,480 —
EUR 2,957 usb 3,387 3,396 2019 31 9 —
EUR 155 usb 177 178 2019 31 1 —
EUR 5,267 usb 6,039 6,050 2019 31 11 —
GBP 1,912 usb 2,427 2,440 2019 31 13 —
GBP 1,958 usb 2,485 2,499 2019 31 14 —
usb 13 AUD 19 13 2019 31 — —
usb 647 EUR 563 646 2019 31 1 —
usb 10,376 EUR 9,032 10,375 2019 31 1 —
usb 161 EUR 140 161 2019 31 — —
usb 610 EUR 531 610 2019 31 — —
usb 3,335 EUR 2,903 3,335 2019 31 — —
Usb 11,240 EUR 9,784 11,239 2019 31 1 —
86,518 0.01
531,153,783
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2018 12 31
(2017 : (0.01%); USD (45,745))

C ) C ) ()
Citibank
AUD 1,038,906 usb 736,306 732,075 2019 31 (4,231) —
AUD 592,286 uUsb 419,772 417,360 2019 31 (2,412) —
AUD 200 usb 142 141 2019 31 (€] —
AUD 17,317 usD 12,332 12,203 2019 31 (129) —
CNH 63 Ush 9 9 2019 31 — —
usb 2 GBP 1 2 2019 31 — —
USsD 3 CNH 20 3 2019 31 — —
USh 3 EUR 2 3 2019 31 — —
usb 1 GBP 1 1 2019 31 — —
UsD 7 CNH 50 7 2019 31 — —
USsh 6 CNH 41 6 2019 31 — —
usb 6 EUR 5 6 2019 31 — —
usb 6 GBP 5 6 2019 31 — -
USD 9 EUR 8 9 2019 31 — —
usb 256 EUR 224 256 2019 31 - -
usD 4 GBP 3 4 2019 31 — —
USb 16,718 EUR 14,581 16,749 2019 31 31D —
usb 4,997 EUR 4,369 5,019 2019 31 22) -
usb 18,575 EUR 16,300 18,723 2019 31 (148) —
USsD 37,146 EUR 32,596 37,442 2019 31 (296) —
usb 133 EUR 116 133 2019 31 — —
UsD 11,775 EUR 10,288 11,818 2019 31 43) —
Usb 6,039 EUR 5,267 6,050 2019 31 (1) —
usb 39,024 EUR 34,033 39,093 2019 31 (69) -
Usb 95,782 EUR 83,535 95,955 2019 31 (173) —
(7,566) _
(7,566)
(@)
39.30
57.18
oTC 0.02
3.50
100.00
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(2017 : 3.77%; USD 24,577,983)
Applebee®s Funding LLC/IHOP Funding LLC, 4.2770%,
B79/84 (LA4AY e e e 2,758,088 0.61 2,752,970
BX Trust 2018-GW Mz, 7.9430%, 15/5/37 (144A) ....coeeea. 1,261,000 0.27 1,234,038
ECAF 1, Ltd., 5.8020%, 15/6/40 (L44A)....iviiniiiiiiiaenn, 1,878,856 0.43 1,930,418
J.P. Morgan Chase Commercial Mortgage Securities Trust 2014-
DSTY, 3.8046%, 1076727 (LA4A)...ceneiie e e 3,828,000 0.64 2,866,655
Santander Prime Auto Issuance Notes Trust 2018-A, 6.8000%,
1579725 (LA4A) oven et e 1,808,178 0.40 1,825,485
SAPPHIRE AVIATION FINANCE 1, Ltd., 7.3850%, 15/3/40
(LAAR) .. e 880,357 0.20 888,025
S-Jets 2017-1, Ltd., 5.6820%, 15/8/42 (144A) ............... 752,578 0.17 773,282
Zephyrus Capital Aviation Partners 2018-1, Ltd., 4.6050%,
15710738 (LA4A) ... et e e e e 1,479,075 0.32 1,457,162
............................................. 3.04 13,728,035
(2017 : 0.95%; USD 6,172,344)
CF Industries Holdings, INC.......cccooiiiiiiiiiii i e, 23,940 0.23 1,041,629
Ardagh Group S.A . 40,844 0.10 452,552
Freeport-McMoRan, INC........coiiiiiiiii e 105,322 0.24 1,085,870
QUIKSTIVEN, INC. e e e e e 45,962 0.31 1,384,835
........................................................................... 0.88 3,964,886
(2017 : 87.70%; USD 571,409,762)
Leonardo U.S. Holdings, Inc., 6.2500%, 15/1/740 (144A)... 147,000 0.03 137,445
CF Industries, Inc., 4.9500%, 1/6/43 oo 2,774,000 0.47 2,160,253
CF Industries, Inc., 5.3750%, 1573744, 753,000 0.14 612,754
0.61 2,773,007
Clear Channel Worldwide Holdings, Inc., 6.5000%,
L571L722. e e e e e 2,695,000 0.60 2,708,475
Ashton Woods USA LLC/Ashton Woods Finance Co., 6.8750%,

1572721 (LA4A) e e 1,177,000 0.25 1,135,805
Century Communities, Inc., 6.8750%, 15/5/22.................. 4,859,000 1.04 4,749,673
M/1 Homes, Inc., 5.6250%, 1/8/25 oo 960,000 0.20 883,200
William Lyon Homes, Inc., 6.0000%, 1/9/23.......cccviiinnn. 1,073,000 0.22 971,065

1.71 7,739,743
Weekley Homes LLC/Weekley Finance Corp., 6.6250%,
1578725 o e 2,024,000 0.41 1,867,140
Summit Materials LLC/Summit Materials Finance Corp.,
5.1250%, 176725 (LA4A) oo e 1,660,000 0.34 1,514,750
Summit Materials LLC/Summit Materials Finance Corp.,
6.1250%, I57T723 e 1,920,000 0.42 1,910,400
Summit Materials LLC/Summit Materials Finance Corp.,
8.5000%, A574722 oo 1,850,000 0.43 1,940,188
1.19 5,365,338
US Concrete, Inc., 6.3750%, 1/6/24 ..o 1,795,000 0.37 1,660,375
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Altice Finco S.A., 7.6250%, 15/2/25 (144A) ..c.coveneennnnn. 2,166,000 0.40 1,805,903
Altice Luxembourg S.A., 7.7500%, 15/5/22 (144A)............ 3,315,000 0.67 3,029,081
Block Communications, Inc., 6.8750%, 15/2/25 (144A)...... 3,657,000 0.82 3,684,428
Cablevision Systems Corp., 5.8750%, 15/9/22......c..ccc... 5,094,000 1.11 5,017,590
CCO Holdings LLC/CCO Holdings Capital Corp., 5.0000%,
172728 (LA4A) ..o e 2,657,000 0.54 2,451,083
CCO Holdings LLC/CCO Holdings Capital Corp., 5.1250%,
Y 7 A ) 5,653,000 1.16 5,279,337
CCO Holdings LLC/CCO Holdings Capital Corp., 5.3750%,
175725 (LA4A) ..o e e e 1,896,000 0.40 1,822,530
CCO Holdings LLC/CCO Holdings Capital Corp., 5.5000%,
175726 (LABAY) .o e e e e 554,000 0.12 533,918
CSC Holdings LLC, 10.1250%, 15/1/723 (144A) ..c.coveneennnnn. 4,293,000 1.03 4,628,970
CSC Holdings LLC, 5.3750%, 172728 (144A) ....oevvvenennnnn. 4,536,000 0.93 4,183,008
CSC Holdings LLC, 7.7500%, 1577725 i 3,021,000 0.68 3,081,420
DISH DBS Corp., 5.0000%, 1573723 oo, 1,350,000 0.25 1,128,938
SFR Group S.A., 6.2500%, 15/5/24 (144A).....cooivvininannnn. 604,000 0.13 565,495
SFR Group S.A., 7.3750%, 175726 (144A) ...oovviviiininninnn. 3,369,000 0.69 3,099,480
Unitymedia GmbH, 6.1250%, 15/1/725 (144A) ooinvieiaannn. 3,160,000 0.71 3,191,284
9.64 43,502,465
Jack Ohio Finance LLC/Jack Ohio Finance 1 Corp., 10.2500%,
15711722 (LA4AY ... 3,112,000 0.73 3,306,500
Jack Ohio Finance LLC/Jack Ohio Finance 1 Corp., 6.7500%,
15711721 (LA4AY .. e 3,108,000 0.70 3,146,850
Station Casinos LLC, 5.0000%, 1710725 (144A) ... 2,625,000 0.53 2,382,188
1.96 8,835,538
CCM Merger, Inc., 6.0000%, 15/3/22 (144A).....ccvvenennnn.n. 1,438,000 0.32 1,462,806
Sprint Corp., 7.1250%, 1576724 ..o 9,363,000 2.06 9,302,702
T-Mobile USA, Inc., 6.5000%, 1571724 o 2,742,000 0.62 2,810,550
2.68 12,113,252
HB Fuller Co., 4.0000%, 1572727 ..o, 1,005,000 0.19 849,225
Platform Specialty Products Corp., 5.8750%, 1/12/25
T 621,000 0.13 583,740
Platform Specialty Products Corp., 6.5000%, 1/2/22
[ 3,374,000 0.75 3,386,653
1.07 4,819,618
Intesa Sanpaolo SpA, 5.0170%, 26/6/24 (144A) ............... 1,490,000 0.30 1,349,807
Dell International LLC/EMC Corp., 6.0200%, 15/6/26
[ 4,722,000 1.05 4,752,360
ARD Finance S.A., 7.1250%, 1579723 o 2,019,000 0.40 1,822,148
Ardagh Packaging Finance PLC/Ardagh Holdings USA, Inc.,
7.2500%, 1575724 (LA4A) ... cnieiei e e 9,232,000 2.05 9,243,540
Ball Corp., 5.2500%, L7725 i 2,467,000 0.55 2,467,000
3.00 13,532,688
Crown Americas LLC/Crown Americas Capital Corp. VI, 4.7500%,
172726 (LAAA) ..o e e e e e e e 2,687,000 0.57 2,556,009
Reynolds Group Issuer, Inc./Reynolds Group Issuer LLC/
Reynolds Group Issuer Lu, 7.0000%, 15/7/724 (144A)......... 2,232,000 0.47 2,130,165
1.04 4,686,174
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First Data Corp., 5.0000%, 15/1/724 (144A).....cccvevenennnnnn. 700,000 0.15 676,375
First Data Corp., 5.7500%, 1571724 (144A).....ccvveneennnnn. 519,000 0.11 508,796
0.26 1,185,171
Avantor, Inc., 6.0000%, 1710724 (144A) ooovviiiiiiiiiin, 4,053,000 0.88 3,992,205
Avantor, Inc., 9.0000%, 1710725 (144A) oovviviiiiiiiiennnn. 2,755,000 0.61 2,761,888
Ortho-Clinical Diagnostics, Inc./0rtho-Clinical Diagnostics
S_A., 6.6250%, 1575722 (L44A)...ooneiii e e 3,276,000 0.66 2,964,780
2.15 9,718,873
American Builders & Contractors Supply Co., Inc., 5.8750%,
1575726 (LA4A) oo 1,388,000 0.29 1,326,845
Teck Resources, Ltd., 8.5000%, 1/6/24 (144A) ............... 1,005,000 0.24 1,079,119
Sensata Technologies B.V., 4.8750%, 15/10/23 (144A)...... 912,000 0.20 890,340
Lions Gate Capital Holdings LLC, 5.8750%, 1/11/24
N 4,662,000 1.02 4,627,035
Quicken Loans, Inc., 5.7500%, 1/5/25 (144A)......ccceeeea.. 2,067,000 0.43 1,942,980
JBS USA LUX S.A./JBS USA Finance, Inc., 5.7500%,
1576725 (LA4AY ... e e e 3,768,000 0.80 3,612,570
JBS USA LUX S.A./JBS USA Finance, Inc., 6.7500%,
1572728 (LA4AY ... e e e e e 2,090,000 0.45 2,045,588
1.25 5,658,158
Dole Food Co., Inc., 7.2500%, 15/6/25 (144A) ............... 7,015,000 1.46 6,559,025
Lamb Weston Holdings, Inc., 4.6250%, 1711724 (144A)...... 1,813,000 0.39 1,767,675
Post Holdings, Inc., 5.0000%, 15/8/26 (144A) ............... 1,166,000 0.24 1,066,890
Post Holdings, Inc., 5.7500%, 173727 (144A).....c.eneee.. 1,413,000 0.29 1,331,753
2.38 10,725,343
Caesars Resort Collection LLC/CRC Finco, Inc., 5.2500%,
15710725 (LA4AY et e e e 1,349,000 0.26 1,163,513
Downstream Development Authority of the Quapaw Tribe of
Oklahoma, 10.5000%, 1572723 (144A) .oiieieiiiiiiiieiee e 757,000 0.17 749,430
Enterprise Development Authority, 12.0000%, 15/7/24
[ 1,751,000 0.35 1,602,165
Jacobs Entertainment, Inc., 7.8750%, 1/72/24 (144A) ...... 4,759,000 1.08 4,913,668
Scientific Games International, Inc., 10.0000%,
/12722 oo e e 2,475,000 0.56 2,521,406
Scientific Games International, Inc., 6.2500%, 1/9/20... 1,105,000 0.24 1,066,325
Stars Group Holdings B.V./Stars Group US Co-Borrower LLC,
7.0000%, 1577726 (LA4A) ..o.cniiii i e 3,513,000 0.76 3,425,175
3.42 15,441,682
NGL Energy Partners L.P./NGL Energy Finance Corp., 6.1250%,
173725 oo 2,364,000 0.45 2,044,860
NGL Energy Partners L.P./NGL Energy Finance Corp., 7.5000%,
/L0723 e e 1,909,000 0.41 1,842,185
0.86 3,887,045
Newell Brands, Inc., 5.0000%, 15711723 ... 2,128,000 0.48 2,166,543
Hilton Worldwide Finance LLC/Hilton Worldwide Finance Corp.,
4.6250%, L/A125. ..o 415,000 0.09 394,250
Wyndham Destinations, Inc., 5.4000%, 1/74/24.................. 582,000 0.12 557,265
Wyndham Destinations, Inc., 5.7500%, /4/27.......c......... 676,000 0.14 622,765
Wyndham Destinations, Inc., 6.3500%, 1/10/25 ............... 1,661,000 0.36 1,619,475
0.71 3,193,755
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NRG Energy, Inc., 6.2500%, 1/5/24....c.ccoiiiiiiiiiiiiiniin, 1,457,000 0.33 1,484,319
Ardonagh Midco 3 PLC, 8.6250%, 15/7/23 (144A)............... 2,518,000 0.48 2,165,480
Zayo Group LLC/Zayo Capital, Inc., 5.7500%, 15/1/27
G 2,458,000 0.49 2,199,910
Netflix, Inc., 4.8750%, 1574728 1,663,000 0.34 1,521,645
Netflix, Inc., 5.7500%, 1/3/24 ..o 855,000 0.19 869,963
0.53 2,391,608
BWX Technologies, Inc., 5.3750%, 15/7/26 (144A)............ 2,189,000 0.47 2,117,201
Great Lakes Dredge & Dock Corp., 8.0000%, 15/5/22......... 2,959,000 0.67 3,014,481
Insmed, Inc., 1.7500%, 1571725 oo 2,563,000 0.41 1,835,103
Bausch Health Co., Inc., 6.1250%, 15/4/25 (144A) ......... 5,362,000 1.03 4,691,750
Bausch Health Co., Inc., 9.0000%, 15/12/25 (144A)......... 2,586,000 0.57 2,582,768
Bausch Health Cos., Inc., 6.5000%, 15/3/22 (144A)......... 982,000 0.22 990,917
Endo Finance LLC/Endo, Ltd./Endo Finco, Inc., 6.0000%,
172725 (LA4A) oo e e 3,979,000 0.64 2,874,828
Endo Finance LLC, 5.7500%, 15/1/22 (144A).....c.covenennnnn. 4,255,000 0.79 3,563,563
Jazz Investments I, Ltd., 1.8750%, 15/8/21 ... 2,135,000 0.46 2,075,814
Teva Pharmaceutical Finance Netherlands 111 B.V., 3.1500%,
1710726, ..o e s 3,949,000 0.67 3,020,423
Valeant Pharmaceuticals International, 8.5000%, 31/1/27
N 3,139,000 0.68 3,052,678
Valeant Pharmaceuticals International, 9.2500%, 1/4/26
[ 1,212,000 0.27 1,215,030
5.33 24,067,771
HCA, Inc., 4.5000%, 1572727 ..o 686,000 0.14 649,985
HCA, Inc., 5.2500%, 1574725 ... 1,712,000 0.38 1,707,720
HCA, Inc., 5.3750%, 172725 oo 8,665,000 1.88 8,470,038
Surgery Center Holdings, Inc., 6.7500%, 1/7/25 (144A)... 1,174,000 0.22 1,003,770
Surgery Center Holdings, Inc., 8.8750%, 15/74/21
N 3,398,000 0.75 3,406,495
Tenet Healthcare Corp., 4.6250%, 15/7/24 ... 1,953,000 0.40 1,823,614
3.77 17,061,622
Air Medical Group Holdings, Inc., 6.3750%, 15/5/23
[ 2,466,000 0.46 2,096,100
Change Healthcare Holdings LLC/Change Healthcare Finance,
Inc., 5.7500%, 173725 (L44A) oo 2,520,000 0.52 2,359,350
MEDNAX, Inc., 6.2500%, 1571727 (L44A)....oiiiiiiiiiann, 1,162,000 0.25 1,124,235
DJO Finance LLC/DJO Finance Corp., 8.1250%, 15/6/21
N 1,879,000 0.43 1,940,068
Constellium N.V., 5.8750%, 15/72/26 (144A).......ccccveneennnn. 2,027,000 0.40 1,809,098
First Quantum Minerals, Ltd., 6.8750%, 1/3/26 (144A) ... 2,262,000 0.40 1,823,738
First Quantum Minerals, Ltd., 7.2500%, 1/4/23 (144A) ... 3,775,000 0.74 3,336,156
Freeport-McMoRan, Inc., 3.5500%, 173722, 2,097,000 0.44 1,989,529
Freeport-McMoRan, Inc., 4.5500%, 14/711/724..........c...... ... 5,769,000 1.19 5,343,536
Freeport-McMoRan, Inc., 5.4500%, 15/3/43 ..o 1,729,000 0.29 1,324,846
Hudbay Minerals, Inc., 7.6250%, 15/1/725 (144A) ............ 1,997,000 0.43 1,962,053
3.49 15,779,858
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Novelis Corp., 5.8750%, 3079726 (L44A) .oiiniiiiiiiiaes 3,461,000 0.68 3,071,638
Novelis Corp., 6.2500%, 15/8/24 (144A) ..oooviiiiiiiiin, 861,000 0.18 811,493
Park-Ohio Industries, Inc., 6.6250%, 15/4/27 ............... 716,000 0.15 683,780
Zekelman Industries, Inc., 9.8750%, 15/6/23 (144A) ...... 5,253,000 1.23 5,555,048
2.24 10,121,959
Viacom, Inc., 5.8750%, 28/2/57 oo 1,337,000 0.27 1,218,589
Bristow Group, Inc., 8.7500%, 1/73/23 (144A)....cccenene.. 1,548,000 0.25 1,114,560
USA Compression Partners L.P./USA Compression Finance Corp.,
6.8750%, 174726 (LA4A) oo e 2,482,000 0.53 2,395,130
0.78 3,509,690
Ensco PLC, 5.7500%, /10744, ..o 2,112,000 0.26 1,190,915
Ensco PLC, 7.7500%, 1/2/26 oo 2,411,000 0.40 1,796,195
Nabors Industries, Inc., 5.7500%, 1/2/25 ...l 2,718,000 0.45 2,065,282
Transocean Guardian, Ltd., 5.8750%, 15/1/724 (144A) ...... 540,000 0.12 519,750
Transocean Pontus, Ltd., 6.1250%, 1/8/25 (144A)............ 854,000 0.18 828,380
Transocean, Inc., 5.8000%, 15710/22....c.iviiiiiiiiiienns 1,303,000 0.26 1,153,155
1.67 7,553,677
Antero Resources Corp., 5.6250%, 176723, 2,664,000 0.56 2,540,790
Chesapeake Energy Corp., 5.7500%, 1573723 1,420,000 0.27 1,231,850
Chesapeake Energy Corp., 7.0000%, 1/10/24.........c..cenen .. 2,257,000 0.43 1,963,590
Extraction Oil & Gas, Inc., 5.6250%, 1/2/26 (144A) ...... 1,657,000 0.27 1,217,895
Great Western Petroleum LLC/ Great Western Finance Corp.,
9.0000%, 3079721 (LA4AY ... e 5,364,000 1.09 4,908,060
Hess Infrastructure Partners L.P./ Hess Infrastructure
Partners Finance Corp., 5.6250%, 15/2/26 (144A)............ 1,954,000 0.42 1,900,265
Hilcorp Energy 1 LP/Hilcorp Finance Co., 5.0000%,
1712724 (LA4AY ... e e e e e 149,000 0.03 132,610
Hilcorp Energy | LP/Hilcorp Finance Co., 6.2500%,
1711728 (LA4A) ..o e e 1,435,000 0.28 1,268,181
Magnolia Oil & Gas Operating LLC/Magnolia Oil & Gas Finance
Corp., 6.0000%, 178726 (LA4A)...ceeiiiiiiiiiiiieiiie e, 4,615,000 0.99 4,476,550
Range Resources Corp., 4.8750%, 15/5/25.....ccccciiiiiiiiinn, 2,749,000 0.51 2,267,925
Range Resources Corp., 5.0000%, 15/8/22.....c.cccciiiiiiin, 2,126,000 0.42 1,910,743
Southwestern Energy Co., 7.5000%, 1/4/26 ..................... 3,436,000 0.72 3,264,200
Whiting Petroleum Corp., 6.6250%, 15/1/26.....ccceveinnn, 3,557,000 0.68 3,067,913
6.67 30,150,572
PBF Holding Co. LLC/PBF Finance Corp., 7.2500%,
1576725 o 1,840,000 0.39 1,738,800
Cheniere Corpus Christi Holdings LLC, 5.1250%,
3076727 . 2,171,000 0.46 2,057,674
Energy Transfer L.P., 5.8750%, 1571724 ......coeviiiiiis 1,850,000 0.42 1,887,000
EnLink Midstream Partners L.P., 4.1500%, 1/6/25............ 2,907,000 0.58 2,625,491
1.46 6,570,165
Penn National Gaming, Inc., 5.6250%, 15/1/27 (144A)...... 3,246,000 0.65 2,913,285
Townsquare Media, Inc., 6.5000%, 174723 (144A) ............ 1,130,000 0.23 1,043,838
Kennedy-Wilson, Inc., 5.8750%, /8724.......c.ccoeviiiiiiinn, 2,446,000 0.51 2,299,240
AT Securities B.V., 5.2500%, 21/7/65 ..o 1,500,000 0.30 1,341,002
Hunt Cos., Inc., 6.2500%, 15/2/26 (144A) ...oovvvvnnnnn. 1,941,000 0.37 1,663,243
0.67 3,004,245
Herc Rentals, Inc., 7.5000%, 1/76/22 (144A) .....covvvnennnnn. 2,822,000 0.66 2,963,100
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Six Flags Entertainment Corp., 4.8750%, 31/7/24
(LAAA) e e 1,784,000 0.37 1,685,880
Beacon Escrow Corp., 4.8750%, 1711725 (144A) .............. 1,239,000 0.24 1,093,418
Staples, Inc., 8.5000%, 1579725 (144A) ..ooviviinnnnn, 2,600,000 0.52 2,358,720
Brinker International, Inc., 5.0000%, 1/10/24 (144A) ... 1,745,000 0.37 1,649,025
Golden Nugget, Inc., 6.7500%, 15/10/24 (144A).............. 1,719,000 0.36 1,624,455
Golden Nugget, Inc., 8.7500%, 1710725 (144A) .............. 8,616,000 1.84 8,314,440
2.57 11,587,920
Intelsat Connect Finance S.A., 9.5000%, 15/2/23
N 1,213,000 0.23 1,049,245
Intelsat Jackson Holdings S.A., 8.0000%, 15/2/24
G 1,670,000 0.38 1,724,275
0.61 2,773,520
Sensata Technologies B.V., 5.6250%, 1711724 (144A) ..... 536,000 0.12 529,970
Allegheny Technologies, Inc., 5.9500%, 1571721 ........... 2,010,000 0.44 1,979,850
Allegheny Technologies, Inc., 7.8750%, 15/8/23 ........... 5,987,000 1.36 6,129,191
1.80 8,109,041
CenturyLink, Inc., 7.5000%, 174724 ... 2,873,000 0.62 2,779,628
Level 3 Financing, Inc., 5.1250%, 1/5/23 ..., 2,365,000 0.51 2,291,094
Level 3 Financing, Inc., 5.2500%, 15/3/26..........c..c..... .. 3,285,000 0.66 3,013,988
1.79 8,084,710
AMC Networks, Inc., 4.7500%, 1/8/25....ccciiiiiiiiiiiiin s 1,212,000 0.24 1,102,920
Gray Television, Inc., 5.8750%, 15/7/26 (144A) ........... 1,578,000 0.33 1,475,114
Sinclair Television Group, Inc., 5.6250%, 1/8/24
(LAAR) .. e e 1,706,000 0.36 1,603,640
0.93 4,181,674
AMC Entertainment Holdings, Inc., 5.8750%, 1572722 ..... 1,028,000 0.22 1,001,015
Mattel, Inc., 6.7500%, 31/12/25 (144A) .ooooviiiiiiiinnn. 862,000 0.17 771,223
Park Aerospace Holdings, Ltd., 5.2500%, 15/8/22
(LAAR) .. e e 2,674,000 0.58 2,597,123
Watco Cos LLC/Watco Finance Corp., 6.3750%, 1/4/23
(LAAA) e e e e e 4,744,000 1.06 4,779,580
................................................................................ 84.88 383,236,278
(2017 : 0.51%; USD 3,328,881)
(2017 : 1.32%; USD 8,599,998)
0.0000%, 271709 e 27,100,000 6.00 27,096,838
.................................................................... 6.00 27,096,838
(2017 : 0.37%; USD 2,389,402)
(2017 : 3.06%; USD 19,963,676)
CityCenter Holdings LLC, 4.8681%, 18/4/24.................... 3,438,475 0.72 3,248,121
Messer Industries Term Loan, 0.0000%, 1/10/25.............. 2,400,000 0.51 2,272,008
Starfruit US Hold Term Loan, 0.0000%, 20/9/25.............. 959,000 0.20 915,845
0.71 3,187,853
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McAfee LLC, 6.3315%, 2979724 ..o 487,755 0.10 473,327
Financial & Risk Term Loan, 0.0000%, 1/10/25 ............... 1,909,000 0.40 1,813,550
JBS USA LUX S.A., 5.0924%, 30710722, 1,145,000 0.24 1,099,200
NRG Energy, Inc., 4.5716%, 30/6/23 oo, 2,231,000 0.47 2,140,644
Aleris International, Inc., 0.0000%, 27/2/23 ............... 2,667,286 0.59 2,638,959
Lumentum Holdings Term Loan, 0.0000%, 8/8/25 ............... 2,441,000 0.52 2,349,463
Level 3 Financing, Inc., 4.9269%, 22/2/24..................... 1,316,000 0.28 1,246,910
Altice USA Term Loan, 0.0000%, 1171726 ......covviiiin 1,093,000 0.23 1,032,885
............................................................ 4.26 19,230,912
( :USD 478,421,247) ...ccooeviiiiiiiaa 99.06 447,256,949
* (2017 : 0.12%; USD 765,111)
( ) ()
Goldman Sachs Markit MCDX Buying
Protection 1,100,000 2023 12 20 22,331 -
Goldman Sachs Markit MCDX Buying
Protection 1,100,000 2023 12 20 22,331 -
Goldman Sachs Markit MCDX Buying
Protection 1,100,000 2023 12 20 22,331 -
Goldman Sachs Markit MCDX Buying
Protection 1,100,000 2023 12 20 22,331 -
Goldman Sachs Markit MCDX Buying
Protection 1,100,000 2023 12 20 22,331 -
Goldman Sachs Markit MCDX Buying
Protection 5,700,000 2023 12 20 115,715 0.03
Goldman Sachs Markit MCDX Buying
Protection 1,100,000 2023 12 20 22,331 —
249,701 0.03

( CcP )

260/373



EDINETOO OO
000000000000000000000000000(E14972)
0000000000000000000

2018 12 31

(2017 : 0.09%; USD 585,261)

. . ()
Citibank
AUD 1,230 usb 866 866 2019 31 — —
CNH 346 usb 50 50 2019 31 - -
CNH 39 usb 6 6 2019 31 — —
CNH 110 uUsb 16 16 2019 31 — —
CNH 282,013 usb 40,791 41,073 2019 31 282 -
CNH 29,998 usb 4,339 4,369 2019 31 30 —
CNH 1,022 uUsb 149 149 2019 31 — —
EUR 12,937,285 USD 14,822,984 14,861,045 2019 31 38,061 0.01
EUR 4,117,585 uUsb 4,717,752 4,729,866 2019 31 12,114 —
EUR 306,021 uUsb 350,626 351,526 2019 31 900 —
EUR 1,289,052 UsDh 1,476,940 1,480,732 2019 31 3,792 -
EUR 3,789,486 Ush 4,341,830 4,352,979 2019 31 11,149 —
EUR 2,847 uUsb 3,261 3,269 2019 31 8 —
EUR 59 usb 68 69 2019 31 1 —
EUR 24,990 usb 28,602 28,706 2019 31 104 —
EUR 12,480 Ush 14,284 14,336 2019 31 52 —
GBP 8,143 usb 10,336 10,393 2019 31 57 —
GBP 2,220 usD 2,818 2,834 2019 31 16 —
Usb 30 EUR 26 30 2019 31 — —
usb 111 EUR 97 111 2019 31 — —
usb 15,970 AUD 22,552 15,892 2019 31 78 —
Ush 87,601 AUD 123,707 87,171 2019 31 430 —
usb 2,923 EUR 2,542 2,920 2019 31 3 -
usb 6,774 AUD 9,592 6,760 2019 31 14 —
Ush 37,147 AUD 52,603 37,068 2019 31 79 —
usb 2,801 AUD 3,974 2,800 2019 31 1 -
usb 15,361 AUD 21,794 15,357 2019 31 4 —
USsh 692 EUR 602 692 2019 31 — —
Usb 953 EUR 829 953 2019 31 — —
67,175 0.01
447,573,825

261/373



EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

2018 12 31
(2017 : ; USD (5,323))
C ) C ) ()
Citibank
AUD 2,224,943 uUsb 1,576,888 1,567,826 2019 31 (9,062) —
AUD 12,203,755 UsSb 8,649,192 8,599,486 2019 31 (49,706) (0.01)
AUD 433 usb 308 305 2019 31 3) —
EUR 8 usb 9 9 2019 31 — —
usb 17 GBP 14 17 2019 31 — —
usb 12 GBP 9 12 2019 31 — —
usb 6 EUR 5 6 2019 31 — —
usb 5 GBP 4 5 2019 31 — —
usb 44 GBP 35 44 2019 31 — —
usb 9 CNH 65 9 2019 31 — —
usb 19 CNH 131 19 2019 31 — —
usb 14 EUR 12 14 2019 31 — —
usb 28 GBP 22 28 2019 31 — —
usb 33 EUR 29 33 2019 31 — —
usb 43 CNH 296 43 2019 31 — —
usb 3,634 EUR 3,170 3,640 2019 31 (6) —
usb 403 CNH 2,787 406 2019 31 (©) —
usb 104 GBP 82 105 2019 31 (€Y) —
usb 149,923 EUR 130,760 150,203 2019 31 (280) —
usb 3,546 EUR 3,095 3,555 2019 31 (©) —
usb 47,853 EUR 41,740 47,947 2019 31 94 —
usb 14,948 EUR 13,037 14,976 2019 31 (28) —
usb 44,635 EUR 38,930 44,718 2019 31 (83) —
usb 64,225 EUR 56,161 64,511 2019 31 (286) —
usb 179 CNH 1,241 180 2019 31 (Y] —
usb 20,564 EUR 17,982 20,656 2019 31 92) —
usb 1,524 EUR 1,333 1,531 2019 31 @) —
usb 6,410 EUR 5,605 6,439 2019 31 (29) —
usb 18,680 EUR 16,335 18,763 2019 31 (83) —
usb 10,666 EUR 9,319 10,705 2019 31 39 —
usb 19,157 AUD 27,189 19,159 2019 31 ) —
usb 2,801 EUR 2,453 2,818 2019 31 an —
usb 27,815 EUR 24,361 27,984 2019 31 (169) —
usb 92 CNH 637 92 2019 31 — —
usb 9,225 EUR 8,079 9,281 2019 31 (56) —
usb 665 EUR 582 669 2019 31 @) —
usb 7,763 EUR 6,799 7,810 2019 31 “@n —
usb 24,280 EUR 21,174 24,323 2019 31 43) —
Usb 247 EUR 215 247 2019 31 — —
(60,150) (0.01)
(60,150)
(@D)
78.50
12.50
0TC 0.06
8.94
100.00
* 2018 30

262/373



EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

() ( )

(2017 : 2.90%; USD 23,599,409)
AmeriCredit Automobile Receivables 2016-1, 3.5900%,
BI2/22... ..o s 611,000 0.03 614,060
Angel Oak Mortgage Trust 1 LLC 2018-2, 3.6740%, 27/7/48
[ 250,246 0.01 250,066
Applebee®s Funding LLC / IHOP Funding LLC, 4.2770%,
579784 (LA4AY et e 2,607,000 0.15 2,602,162
Arroyo Mortgage Trust 2018-1, 3.7630%, 25/4/48 (144A)... 348,132 0.02 348,189
Atrium IX, 3.9468%, 28/5/30 (144A) ..oevviiiiiiiii i, 605,800 0.03 601,671
BAMLL Commercial Mortgage Securities Trust 2013-WBRK,
3.5343%, 1073737 (L44A) ..o e 600,000 0.03 590,490
BAMLL Commercial Mortgage Securities Trust 2018-DSNY,
3.3051%, 1579734 (LA4A) ..o.cniiii i e 1,563,000 0.09 1,557,602
BBCMS 2018-TALL Mortgage Trust, 3.1771%, 15/3/37
L 3,139,000 0.18 3,089,129
BBCMS Trust 2015-SRCH, 4.1970%, 10/8/35 (144A) ............ 714,000 0.04 724,917
Bean Creek CLO, Ltd., 3.4890%, 20/4/31 (144A)............... 856,000 0.05 834,900
BHMS 2018-ATLS, 3.7051%, 15/7/35 (144A)....cccovviiiiininnnn, 1,046,000 0.06 1,042,788
BX Commercial Mortgage Trust 2018-IND, 3.2051%,
15711735 (LA4AY . on e e 2,555,187 0.14 2,542,192
BXP Trust 2017-GM, 3.3790%, 13/6/39 (144A) ....coeviennn.e. 322,000 0.02 315,293
Caesars Palace Las Vegas Trust 2017-VICI, 4.1384%,
15710734 (LA4A) et e e 488,000 0.03 490,788
Caesars Palace Las Vegas Trust 2017-VICI, 4.3540%,
15710734 (LAAA) connneee e e e 1,167,000 0.08 1,154,093
Carlyle Global Market Strategies CLO 2014-2R, Ltd., 3.6661%,

1575731 (L44A) oeoni i s 651,076 0.04 637,543
Carlyle Global Market Strategies CLO 2016-1, Ltd., 3.9190%,

2074727 (LA4AY o 613,000 0.03 603,891
Carlyle Global Market Strategies CLO 2016-2, Ltd., 3.9363%,

1577727 (LA4A) oot e e 572,000 0.03 563,365
CARLYLE US CLO 2018-1, Ltd., 3.4890%, 20/4/31 (144A) ... 712,000 0.04 696,215
CIFC Funding 2013-1V, Ltd., 3.5693%, 27/4/31 (144A)...... 510,086 0.03 498,564
CIFC Funding 2018-1, Ltd., 3.4446%, 18/4/31 (144A) ...... 1,839,000 0.10 1,791,640
CIFC Funding 2018-11, Ltd., 3.5090%, 20/4/31 (144A)...... 1,000,000 0.05 976,244
Credit Acceptance Auto Loan Trust 2018-2, 3.9400%,

YA 7 B € 367,000 0.02 370,785
Credit Acceptance Auto Loan Trust 2018-2, 4.1600%,

1579727 (LA4A) ... e e e e e 250,000 0.01 253,884
CSMLT 2015-2 Trust, 3.5000%, 25/8/45 (144A)....c.ccceeee.. 428,373 0.02 425,624
Drive Auto Receivables Trust 2017- 1, 3.8400%,

1573/ 23 o 89,000 0.01 89,355
Drive Auto Receivables Trust 2017- 1, 5.1700%,

L1679724 ... 1,590,000 0.09 1,623,598
Drive Auto Receivables Trust 2017- 2, 5.2700%,

A5710724. .. e 1,400,000 0.08 1,436,849
Drive Auto Receivables Trust 2017- A, 4.1600%, 15/5/24

(LAAA) e e e 542,000 0.03 548,308
Dryden 41 Senior Loan Fund, 3.4063%, 15/4/31 (144A)...... 786,000 0.04 766,596
Dryden 55 CLO, Ltd., 3.4563%, 15/4/31 (144A) ..o 485,000 0.03 474,482
Dryden 64 CLO, Ltd., 3.4146%, 18/4/31 (144A) ... 1,130,000 0.06 1,102,107
Exeter Automobile Receivables Trust 2018-2, 3.6900%,

1573723 (LA4A) ... e e e e 425,000 0.02 426,680
Fannie Mae Connecticut Avenue Securities, 5.1063%,

2575724 .o s 412,994 0.02 433,030
Fannie Mae Connecticut Avenue Securities, 5.5063%,

D5/T724 .. s 1,479,977 0.09 1,557,349
Fannie Mae Connecticut Avenue Securities, 6.5063%,

255/ 25 e s 233,156 0.01 249,927
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Fannie Mae REMICS, 3.0000%, 25/5/48....ccciiiiiiii e 1,116,799 0.06 1,099,292
Flatiron CLO 18, Ltd., 3.3988%, 17/4/31 (144A) ........... 617,000 0.03 599,741
Freddie Mac Structured Agency Credit Risk Debt Notes,
6.1063%, 2574724 ..o 431,162 0.03 465,352
Freddie Mac Structured Agency Credit Risk Debt Notes,
7.0063%, 2572724 ..o 825,000 0.05 925,935
J.P. Morgan Chase Commercial Mortgage Securities Trust 2015-
UES, 3.6210%, 579732 (L44A) ...eniiiiiei i 373,000 0.02 365,495
J.P. Morgan Chase Commercial Mortgage Securities Trust 2016-
WIKI, 3.5537%, 5710731 (L44A)...oiiiiii i 117,000 0.01 115,103
J.P. Morgan Chase Commercial Mortgage Securities Trust 2016-
WIKI, 4.0090%, 5710731 (L44A) ..o 174,000 0.01 170,643
JP Morgan Mortgage Trust 2018-8, 4.0000%, 25/1/49
(LAAR) e 333,664 0.02 331,149
LCM X1V L.P., 3.5090%, 20/7/31 (L44A)..ciiieiiiiiiiiee e, 1,040,906 0.06 1,018,502
LCM XVIII L.P_, 3.4890%, 20/4/31 (L44A)....cviiiininnn . 703,000 0.04 687,825
loanDepot Station Place Agency Securitization Trust 2017-1,
3.3063%, 25711750 (L44A) oo 937,000 0.05 936,494
loanDepot Station Place Agency Securitization Trust 2017-1,
3.5063%, 25711750 (L44A) e 176,000 0.01 175,986
Magnetite VIII, Ltd., 3.4163%, 15/74/31 (144A).............. 604,000 0.03 594,955
Magnetite XV, Ltd., 3.4999%, 25/7/31 (L44A)....c.ccenenn.. 826,000 0.05 806,543
Mello Warehouse Securitization Trust 2018-1, 3.3563%,
25711751 (LA4AY o e 2,945,000 0.17 2,951,503
New Residential Mortgage Loan Trust 2018-2, 4.5000%,
2572758 (LA4A) .. et e e 389,447 0.02 398,307
Octagon Investment Partners 36, Ltd., 3.4063%, 15/4/31
(LABAY .. e e e e e e e e e e 1,249,000 0.07 1,215,423
Octagon Loan Funding, Ltd., 3.8200%, 18/11/31 (144A) .. 1,999,000 0.11 1,975,198
OneMain Direct Auto Receivables Trust 2018-1, 3.8500%,
14710725 (LA4AY . onoeie et e e 188,000 0.01 190,944
OneMain Direct Auto Receivables Trust 2018-1, 4.4000%,
1471728 (LA4AY ... e e e e e e 187,000 0.01 190,991
Santander Drive Auto Receivables Trust 2016-3, 4.2900%,
L572/24 ..o 1,868,000 0.11 1,891,286
Sequoia Mortgage Trust 2018-7, 4.0000%, 25/9/48
(LAAR) e e 727,219 0.04 733,770
Sequoia Mortgage Trust 2018-CH2, 4.0000%, 25/6/48
G 855,531 0.05 864,073
Sequoia Mortgage Trust 2018-CH3, 4.0000%, 25/8/48
G 527,963 0.03 533,531
Sounds Point CLO IV-R, Ltd., 3.5946%, 18/4/31 (144A) ... 811,000 0.04 800,357
Starwood Retail Property Trust 2014-STAR, 4.9551%,
15711727 (LA4AY e e 211,000 0.01 202,635
Starwood Retail Property Trust 2014-STAR, 6.6051%,
15711727 (LA4AY e e e 100,000 - 76,571
Station Place Securitization Trust 2018-7, 3.1651%,
2479719 (LAAAY) et e 2,228,000 0.13 2,228,000
Towd Point Mortgage Trust 2015-3, 3.5000%, 25/3/54
N 31,805 — 31,721
Towd Point Mortgage Trust 2018-3, 3.7500%, 25/5/58
(LAAR) .. 373,843 0.02 374,395
Towd Point Mortgage Trust 2018-4, 3.0000%, 25/6/58
(LAAR) e e 722,103 0.04 705,181
Voya CLO 2015-2, Ltd., 3.9772%, 23/7/27 (144A) ........... 250,000 0.01 245,798
Voya CLO 2018-1, Ltd., 3.2926%, 19/74/31 (144A) ........... 818,000 0.05 805,415
Voya CLO 2018-2, Ltd., 3.3740%, 15/7/31 (144A) ........... 959,960 0.05 934,896
Wachovia Bank Commercial Mortgage Trust Series 2007-C34,
6.1412%, I5/5746 oo 104,119 0.01 104,865
Wells Fargo Mortgage Backed Securities 2018-1, 3.5000%,
25/T7AT (LAAAY ..o e 317,212 0.02 310,663
Westlake Automobile Receivables Trust 2018-1, 3.4100%,
1575723 (LA4AY .. e 62,000 - 61,586
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WinWater Mortgage Loan Trust 2015-5, 3.5000%, 20/8/45
(LAAA) . e e e e 1,293,760 0.07 1,290,081
............................................. 3.35 59,694,581

(2017 : 59.98%; USD 488,023,201)
BOBING 0 tuiit ittt e et e e et e e e e 113,229 2.05 36,516,353
General DYNamiCS CONP. ... ittt et et e et e e e e e 152,972 1.35 24,048,728
3.40 60,565,081
Delta Ar Lines, INC. .ot e e 171,070 0.48 8,536,393
MECKOSOTT COMP . e e e e e e 541,745 3.09 55,025,040
Salesforce.com, INC.......cooiiiiiiiiiiii e 39,090 0.30 5,354,157
3.39 60,379,197
NIKE, INC. — CHAaSS B...ooiiiiiiiiii e e e, 241,981 1.01 17,940,471
GENEIAl MOTOIS CO.uinnititit it e e e e e e e e e e eee e eas 396,848 0.75 13,274,566
v v

Comcast Corp. — Class A .o 654,984 1.25 22,302,205
LyondelIBasell Industries N.V. — Class A.........coooiiiiiiinnn.. 290,156 1.36 24,129,373
Accenture PLC — CHaSS A .. 133,337 1.06 18,801,850
APPIE, INC. i 175,942 1.56 27,753,091
(0] Ko (o) "G 0o TR 46,036 0.40 7,095,989
Estee Lauder Cos, Inc. — Class A....coooviiiiiiiiii i, 92,990 0.68 12,097,999
Norwegian Cruise Line Holdings, Ltd..........ccoooiiiiiiiiiiiiinnnn.e. 95,168 0.23 4,034,172
Bank of America COrp. ..oooiiiiiiiii i e e e 422,395 0.59 10,407,813
Morgan Stanley...... ..o 181,438 0.40 7,194,017
0.99 17,601,830
Parker-Hannifin COrp. ...ooiiiii i e 34,218 0.29 5,103,273
COrNINg, INC. oot e 303,402 0.52 9,165,774
a1 0= 0o} o o P 469,738 1.24 22,044,804
LY 0 N 0] o 20,953 0.16 2,797,226
Texas INStruments, INC. ....cooiiiiiiiiiii s 137,996 0.73 13,040,622
2.13 37,882,652
AdODE, INC. i 92,344 1.17 20,891,907
Activision Blizzard, INC. ... 74,415 0.19 3,465,507
Synchrony Financial ... 541,095 0.71 12,694,089
AMEFICAN EXPIESS COn..uininiit it et e e et et e e e e e 99,651 0.53 9,498,733
Mastercard, INC. — ClasS A.......iriiiiieiii e e 232,339 2.46 43,830,752
2.99 53,329,485
TD Ameritrade Holding COrp. ...ooiiiiiiiiiiii e e, 332,622 0.92 16,285,173
CME Group, INC. e e e e e e e e e e 103,347 1.09 19,441,638
HErsheY oo o 87,311 0.53 9,357,993
0T [T o PP 451,329 0.70 12,411,548
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] Tolo I 60 o TP 277,088 0.98 17,362,334
Hilton Worldwide Holdings, INC. .......ocoiiiiiiiiiiiiiiie e 137,663 0.56 9,884,203
Honeywell International, INC. ........ccociiviiiiiiiiiiiii e 60,963 0.45 8,054,432
DEEIE & CO. teiiiii it e e e e 69,042 0.58 10,298,995
ABBVIEE, INC. . 174,491 0.90 16,086,325
ABTErgan PLC... ...t e e e e e e e e 73,898 0.56 9,877,207
Bristol-Myers Squibb Co........ooii i 130,484 0.38 6,782,558
EIE LILLY & COo i e e 178,891 1.16 20,701,267
Merck & Co., INC. .o e e e e e e e 378,151 1.62 28,894,518

4.62 82,341,875

HMO
UnitedHealth Group, INC.......ooouiiiiiii i 59,200 0.83 14,747,904
MEAErONIC PLC ..ot e e e e 163,056 0.83 14,831,574
ABDOtE LaboratorieS ....covuniniiiii e e e e e eas 266,139 1.08 19,249,834
Anadarko Petroleum Corp........ccoiiiiiiiiii i 242,803 0.60 10,644,484
SUNCOK ENEIgY, INC. oiriiiiiiiie e 531,279 0.83 14,851,362
Madison Square Garden CO. .......c.ciieeiiieiiiie e eeieeeeenn 9,199 0.14 2,462,572
ProgresSSIVE COMP. ittt e e e e e e e e e 162,832 0.55 9,823,655
CBRE Group, InC. — Class A. ..o e e e, 235,383 0.53 9,424,735
REIT

Colony Capital, INC.....cooiiiiii i e 3,236 — 15,144
Crown Castle International CoOrp..........cccoviiiiiiiiiiiiinniiineeene, 83,537 0.51 9,074,624
OULFront Media, INC.....ccciuiiiii e e e e e e eas 235,191 0.24 4,261,661

0.75 13,351,429

REIT

MGM Growth Properties LLC ... e, 164,817 0.24 4,352,817
Six Flags Entertainment COrp. .......coooiiiiiiiiiiiiiiie e aiie e, 98,682 0.31 5,489,680
Home Depot, INC. ..ot e e e e e e e 158,795 1.53 27,284,157
CoStCo Wholesale Corp.....iiirii it e e e e e e e 130,766 1.50 26,638,342
MCDONAIA™S COMP. . n it e e e e e e e 192,977 1.93 34,266,926
Lam RESEANCN COMP. . ettt et e e e e e e 76,292 0.58 10,388,682
U S BaNCOI . et e e 683,276 1.75 31,225,713
ALErIa Group, INC. ... e e e e e 555,281 1.54 27,425,329
Stanley Black & Decker, INC........cccooiiiiiiiiiii i e e, 58,132 0.39 6,960,726
Hashro, INC. ..o e 95,884 0.44 7,790,575
013G 01 ] o 376,197 1.31 23,373,120
United Parcel Service, Inc. —Class B .......c.cooiviiiiiiiiiiininnn. 88,841 0.49 8,664,663
Alphabet, Inc. — Class C........ooiiiiiiiiiiiiii i e, 36,433 2.12 37,730,379

55.26 983,461,753
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(2017 : 15.72%; USD 127,897,865)
Northrop Grumman Corp., 2.5500%, 15/710/22.......ccovvvvnnn. 1,548,000 0.08 1,500,657
Arconic, Inc., 5.4000%, 1574721 ... 715,000 0.04 724,644
United Technologies Corp., 3.9500%, 16/8/25........ccc...... 756,000 0.04 751,567
0.08 1,476,211
CF Industries, Inc., 4.5000%, 1712726 (144A) ............... 670,000 0.04 656,215
CF Industries, Inc., 5.3750%, 15/3/44.......c..coviiiiiinnn, 547,000 0.03 445,121
Syngenta Finance N.V., 3.6980%, 24/4/20 (144A) ............ 619,000 0.03 614,624
Syngenta Finance N.V., 3.9330%, 23/4/21 (144A) ............ 570,000 0.03 562,518
Syngenta Finance N.V., 4.4410%, 24/4/23 (144A) ............ 200,000 0.01 192,920
Syngenta Finance N.V., 4.8920%, 24/4/25 (144A) ............ 237,000 0.01 224,394
0.15 2,695,792
Fiat Chrysler Automobiles N.V., 4.5000%, 1574720 ......... 600,000 0.03 602,970
Ford Motor Credit Co. LLC, 4.3460%, 8/12/26.................. 1,248,000 0.06 1,115,834
Ford Motor Credit Co., LLC, 3.8150%, 2/11/27 ............... 774,000 0.04 654,582
Ford Motor Credit Co., LLC, 4.3890%, 8/1/26.................. 232,000 0.01 209,553
Ford Motor Credit Co., LLC, 4.6870%, 9/6/25........c........ 1,070,000 0.06 993,706
General Motors Co., 5.0000%, 1710728 ..o 1,318,000 0.07 1,251,932
General Motors Financial Co., Inc., 4.3500%, 1771727 ... 626,000 0.03 577,448
0.30 5,406,025
D.R. Horton, Inc., 3.7500%, 173719 927,000 0.05 926,961
MDC Holdings, Inc., 5.5000%, 1571724 ... 1,020,000 0.06 984,300
Toll Brothers Finance Corp., 4.3750%, 15/74/23............... 194,000 0.01 182,845
Toll Brothers Finance Corp., 5.8750%, 15/72/22............... 346,000 0.02 349,028
0.14 2,443,134
Owens Corning, 4.2000%, 1712724 ... 436,000 0.02 433,060
Vulcan Materials Co., 4.5000%, /4725, 102,000 0.01 101,504
Masonite International Corp., 5.6250%, 15/3/23 (144A)... 368,000 0.02 358,340
TV TV
CCO Holdings LLC / CCO Holdings Capital Corp., 5.2500%,
1573720 o 1,014,000 0.06 1,015,268
Comcast Corp., 3.1500%, 173726 ..o 817,000 0.04 782,460
Comcast Corp., 4.1500%, 15710728 .o 733,000 0.04 745,187
Comcast Corp., 4.2500%, 15710730 o 1,114,000 0.06 1,128,130
Comcast Corp., 4.6000%, 15710738 v 905,000 0.05 915,598
Comcast Corp., 4.9500%, 15710758 ..o 932,000 0.05 949,999
Unitymedia GmbH, 6.1250%, 1571725 (144A) .coovviininnnnn. 1,330,000 0.08 1,343,167
Unitymedia Hessen GmbH & Co. K.G. / Unitymedia NRW GmbH,
5.0000%, 1571725 (LA4A) ... cnieiei e e 1,416,000 0.08 1,390,512
0.46 8,270,321
MGM Resorts International, 6.0000%, 15/3/23................. 123,000 0.01 123,923
MGM Resorts International, 6.6250%, 15712721 ............... 688,000 0.04 706,920
MGM Resorts International, 6.7500%, 1/10/20.......ccccnn 1,701,000 0.10 1,752,030
MGM Resorts International, 7.7500%, 15/3/22........c......... 247,000 0.02 263,364
0.17 2,846,237
T-Mobile U.S., Inc., 6.3750%, 173725 ..o 2,590,000 0.15 2,622,375
Citizens Financial Group, Inc., 3.7500%, 1/7/24............ 269,000 0.01 262,112
Citizens Financial Group, Inc., 4.3000%, 3/12/25 ......... 1,370,000 0.08 1,354,074
Citizens Financial Group, Inc., 4.3500%, 1/8/25............ 215,000 0.01 211,420
0.10 1,827,606
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First Republic Bank, 4.6250%, 13/2/47 ..., 733,000 0.04 708,073
SVB Financial Group, 5.3750%, 1579720.......cccciiiiiiiinn . 1,181,000 0.07 1,218,698
0.11 1,926,771
UBM PLC, 5.7500%, 3711720 (L44A) iviiieiiiii 1,332,000 0.08 1,364,469
IHS Markit, Ltd., 4.7500%, 15/72/25 (144A).....ccvvenennnnn. 1,157,000 0.06 1,141,091
IHS Markit, Ltd., 5.0000%, 1711722 (144A)....cccovvviinnnn. 670,000 0.04 680,050
Total System Services, Inc., 3.8000%, 1/4/21 ............... 702,000 0.04 702,210
Total System Services, Inc., 4.8000%, 1/4/26 ............... 1,447,000 0.08 1,461,082
0.22 3,984,433
Cadence Design Systems, Inc., 4.3750%, 15/10/24............ 1,087,000 0.06 1,097,898
Dell International LLC / EMC Corp., 5.8750%, 15/6/21
(LAAR) ..o e e 3,359,000 0.19 3,363,651
Dell International LLC / EMC Corp., 6.0200%, 15/6/26
(LAAA) e 3,318,000 0.19 3,339,333
0.38 6,702,984
Verisk Analytics, Inc., 4.1250%, 1279722 ..o, 758,000 0.04 768,468
Verisk Analytics, Inc., 4.8750%, 1571719 ..o, 769,000 0.04 769,274
Verisk Analytics, Inc., 5.5000%, 15/6/45 ......cooiiiiiiinnns 871,000 0.05 885,802
Verisk Analytics, Inc., 5.8000%, /5721, 1,339,000 0.09 1,408,344
0.22 3,831,888
Ball Corp., 4.3750%, 15712720, 942,000 0.05 947,888
Bank of America Corp., 2.5030%, 21/10/22 ...l 4,416,000 0.24 4,253,909
Goldman Sachs Capital 1, 6.3450%, 15/72/34..................... 1,655,000 0.10 1,851,735
JPMorgan Chase & Co., 2.2950%, 1578721 ..o, 1,654,000 0.09 1,614,254
Morgan Stanley, 3.9500%, 2374727 o 911,000 0.05 860,849
0.48 8,580,747
Anglo American Capital PLC, 4.1250%, 27/9/22 (144A)...... 267,000 0.01 264,132
Teck Resources, Ltd., 8.5000%, 1/6/24 (144A) ......cceee.... 1,023,000 0.07 1,098,446
0.08 1,362,578
NextEra Energy Operating Partners L.P., 4.2500%,
1579724 (LA4AY ... e e e e 252,000 0.01 234,045
PPL WEM, Ltd. / Western Power Distribution, Ltd., 5.3750%,
Y 7 R Y 1,158,000 0.07 1,196,258
Sempra Energy, 2.9363%, 1571721 .., 1,120,000 0.06 1,101,513
0.14 2,531,816
Duke Energy Corp., 1.8000%, 179721 oo 421,000 0.02 403,204
Duke Energy Corp., 2.4000%, 1578722, 594,000 0.03 571,133
Southern Co., 2.9500%, 1/7/23 895,000 0.05 865,579
0.10 1,839,916
Broadcom Corp. / Broadcom Cayman Finance, Ltd., 3.1250%,

1570725 e 1,280,000 0.07 1,157,576
Trimble, Inc., 4.7500%, 1/12/24.......cooiiiiiii i, 2,287,000 0.13 2,308,574
Trimble, Inc., 4.9000%, 1576728 3,334,000 0.18 3,288,874

0.31 5,597,448
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Charles Schwab Corp., 2.9658%, 21/5/21 ..o 945,000 0.05 941,375
Charles Schwab Corp., 3.2500%, 21/5721 ..o 497,000 0.03 499,572
E*TRADE Financial Corp., 2.9500%, 24/8/22.........coiin. 1,353,000 0.07 1,313,671
E*TRADE Financial Corp., 3.8000%, 24/8/27.....ccceviiinn. 1,608,000 0.09 1,521,717
E*TRADE Financial Corp., 4.5000%, 20/6/28..................... 619,000 0.03 611,509
0.27 4,887,844
Cboe Global Markets, Inc., 3.6500%, 12/1727.................. 1,355,000 0.07 1,320,855
JBS USA LUX S.A. / JBS USA Finance, Inc., 7.2500%,
176721 (LAAAY) .o e e e e 871,000 0.05 879,710
Campbell Soup Co., 3.9500%, 1573725 ... 866,000 0.05 831,149
Campbell Soup Co., 4.1500%, 1573728 1,289,000 0.07 1,203,001
Campbell Soup Co., 4.8000%, 1573748 2,995,000 0.14 2,549,109
0.26 4,583,259
Sysco Corp., 2.5000%, 1577721 .. 282,000 0.02 276,455
Hilton Worldwide Finance LLC / Hilton Worldwide Finance
Corp., 4.6250%, T/8725 ..o s 147,000 0.01 139,650
Wyndham Destinations, Inc., 5.4000%, 1/74/24.................. 615,000 0.03 588,863
Wyndham Destinations, Inc., 6.3500%, 1710725 ............... 180,000 0.01 175,500
0.05 904,013
NRG Energy, Inc., 7.2500%, 1575726 oo 1,592,000 0.09 1,663,640
Raymond James Financial, Inc., 3.6250%, 15/9/26............ 697,000 0.04 658,264
Raymond James Financial, Inc., 4.9500%, 15/7/46............ 1,231,000 0.07 1,188,585
Raymond James Financial, Inc., 5.6250%, 1/74/24 ............ 705,000 0.04 763,197
0.15 2,610,046
Wabtec Corp., 4.1500%, 1573724 ..o, 450,000 0.02 435,327
Wabtec Corp., 4.7000%, 1579728 ..o 882,000 0.05 829,263
0.07 1,264,590
Teva Pharmaceutical Finance Co. B.V., 3.6500%,
LOZ1A720. e e 414,000 0.02 392,493
Teva Pharmaceutical Finance Co., B.V., 2.9500%,
L8/12722. .. 140,000 0.01 123,923
Teva Pharmaceutical Finance Netherlands 111 B.V., 2.8000%,
2077723 e 813,000 0.04 700,919
Teva Pharmaceutical Finance Netherlands 111 B.V., 6.0000%,
AB74724...... . . 1,205,000 0.07 1,163,607
0.14 2,380,942
Teva Pharmaceutical Finance 1V BV, 3.6500%, 10/711/21 ... 403,000 0.02 382,064
Teva Pharmaceutical Finance IV LLC, 2.2500%, 18/3/20 ... 1,742,000 0.10 1,695,710
0.12 2,077,774
HMO
Aetna, Inc., 2.8000%, 1576723, e 575,000 0.03 547,360
Centene Corp., 4.7500%, 1571725, 931,000 0.05 891,433
Centene Corp., 4.7500%, 1575722 82,000 — 81,283
Centene Corp., 6.1250%, 1572724 ... 952,000 0.05 976,990
Centene Escrow | Corp., 5.3750%, 1/6/26 (144A) ............ 2,467,000 0.15 2,405,325
WellCare Health Plans, Inc., 5.2500%, 174725 ............... 764,000 0.04 738,215
WellCare Health Plans, Inc., 5.3750%, 15/8/26 (144A) ... 1,131,000 0.06 1,094,243
0.38 6,734,849
HCA, Inc., 4.7500%, 175723 oo 1,808,000 0.09 1,785,400
HCA, Inc., 5.6250%, 179728 oo 1,247,000 0.07 1,206,473
Tenet Healthcare Corp., 6.0000%, 1710720 ......ccoiiiinnns 1,144,000 0.07 1,162,590
0.23 4,154,463
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Becton Dickinson and Co., 2.8940%, 6/6/22........ccccinnnnn. 681,000 0.04 660,061
Freeport-McMoRan, Inc., 3.1000%, 1573720 ...l 394,000 0.02 386,120
Freeport-McMoRan, Inc., 3.5500%, 1/3/22....c.cccciiiininnnn. 4,821,000 0.26 4,573,924
Freeport-McMoRan, Inc., 3.8750%, 15/3/23 ....cccooiiinn. 2,009,000 0.10 1,863,348
Freeport-McMoRan, Inc., 4.5500%, 14/711/724.................... 1,594,000 0.08 1,476,443
Freeport-McMoRan, Inc., 5.4500%, 1573743 ...l 1,559,000 0.07 1,194,584
0.53 9,494,419
Time Warner, Inc., 3.6000%, 15/7725....cccciiiiiiiiiiiiii 864,000 0.05 819,486
Viacom, Inc., 5.8500%, 1/9743. .. 1,544,000 0.08 1,519,265
0.13 2,338,751
Continental Resources, Inc., 4.5000%, 15/4/23.............. 1,646,000 0.09 1,621,421
Continental Resources, Inc., 5.0000%, 15/9/22.............. 2,013,000 0.11 2,000,953
Range Resources Corp., 5.0000%, 15/73/23.....cccciiiiiin, 1,693,000 0.08 1,496,189
Range Resources Corp., 5.7500%, 176721 ..o 756,000 0.04 735,210
Range Resources Corp., 5.8750%, /7722 ..o 1,246,000 0.07 1,158,780
0.39 7,012,553
Motiva Enterprises LLC, 5.7500%, 15/1/20 (144A)........... 253,000 0.01 257,470
Georgia-Pacific LLC, 3.1630%, 15/11/21 (144A).............. 1,942,000 0.11 1,925,152
Georgia-Pacific LLC, 3.6000%, 1/3/25 (144A)................. 1,039,000 0.06 1,037,861
0.17 2,963,013
CVS Health Corp., 4.1000%, 2573725 o 1,848,000 0.10 1,834,275
CVS Health Corp., 4.3000%, 2573728 .o 921,000 0.05 903,530
CVS Health Corp., 4.7500%, 1712722 oo 541,000 0.03 558,626
CVS Health Corp., 5.0500%, 25/3/48 ... 906,000 0.05 885,675
Halfmoon Parent, Inc., 3.4000%, 17/9/721 (144A) ........... 270,000 0.02 269,547
Halfmoon Parent, Inc., 3.7500%, 15/7/23 (144A) ........... 1,101,000 0.06 1,098,399
Halfmoon Parent, Inc., 4.3750%, 15/10/28 (144A)........... 479,000 0.03 482,899
0.34 6,032,951
Cheniere Corpus Christi Holdings LLC, 5.1250%,
3076727 e 1,135,000 0.06 1,075,753
Cheniere Energy Partners L.P., 5.6250%, 1/10/26
(LAAR) .. e e 1,749,000 0.09 1,639,688
Enbridge Energy Partners L.P., 5.8750%, 15/10/25 ........ 391,000 0.03 424,382
Energy Transfer L.P., 4.2500%, 1573723 ..o 753,000 0.04 726,645
Energy Transfer L.P., 5.5000%, 1/6/27....cccciiiiiiiiiinnnn, 537,000 0.03 524,918
Energy Transfer L.P., 5.8750%, 1571724 ... 721,000 0.04 735,420
Energy Transfer Operating L.P., 4.9500%, 15/6/28 ........ 495,000 0.03 486,192
Energy Transfer Operating L.P., 6.0000%, 15/6/48 ........ 1,979,000 0.11 1,936,044
EnLink Midstream Partners L.P., 4.1500%, 1/6/25........... 1,610,000 0.08 1,454,090
EnLink Midstream Partners LP, 4.8500%, 15/7/26 ........... 2,034,000 0.10 1,837,888
EQM Midstream Partners L.P., 5.5000%, 15/77/28.............. 1,997,000 0.11 1,960,561
EQT Midstream Partners L.P., 4.0000%, 1/8/24 .............. 461,000 0.02 441,589
EQT Midstream Partners L.P., 4.7500%, 15/7/23.............. 139,000 0.01 138,488
EQT Midstream Partners L.P., 6.1250%, 15/712/45 ........... 454,000 0.03 445,952
Kinder Morgan Energy Partners L.P., 5.0000%, 1/10/21 ... 588,000 0.03 604,911
Kinder Morgan, Inc., 4.3000%, 173728 oo, 328,000 0.02 322,616
Kinder Morgan, Inc., 5.2000%, 1/3/48 ....cooviiiiiiiin 259,000 0.01 248,797
Kinder Morgan, Inc., 5.5500%, 1/6/45 ... 381,000 0.02 378,628
Kinder Morgan, Inc., 6.5000%, 1579720 60,000 — 62,872
NGPL PipeCo LLC, 4.3750%, 15/8/22 (144A) ......ccvviinnnn. 1,448,000 0.08 1,426,280
NGPL PipeCo LLC, 4.8750%, 15/8/27 (144A) ..cooiiniiinnn . 441,000 0.03 417,296
NuStar Logistics L.P., 5.6250%, 28/4/27......c.oiviiiiinnnn, 789,000 0.04 738,701
Plains All American Pipeline L.P. / PAA Finance Corp.,
4.5000%, A5712726. ..o 549,000 0.03 529,940
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Plains All American Pipeline L.P. / PAA Finance Corp.,
4.6500%, 15710725, ... s 1,822,000 0.10 1,794,408
1.14 20,352,059
Jones Lang LaSalle, Inc., 4.4000%, 15/11/22......c.cen. .. 1,315,000 0.08 1,329,369
Kennedy-Wilson, Inc., 5.8750%, /4724, 1,573,000 0.08 1,478,620
0.16 2,807,989
REIT
Crown Castle International Corp., 3.2000%, 1/9/24......... 903,000 0.05 855,733
Crown Castle International Corp., 5.2500%, 1571723 ...... 892,000 0.05 927,062
0.10 1,782,795
REIT
Senior Housing Properties Trust, 6.7500%, 15/712/21 ...... 410,000 0.03 429,842
Senior Housing Properties Trust, 6.7500%, 15/4/20......... 366,000 0.02 371,541
0.05 801,383
REIT
Alexandria Real Estate Equities, Inc., 2.7500%,
1570720 o 602,000 0.03 597,380
Alexandria Real Estate Equities, Inc., 4.6000%,
LIA722... e 1,662,000 0.10 1,712,065
SL Green Realty Corp., 7.7500%, 15/3/20.....cccciiiiiiiinnn, 1,723,000 0.10 1,803,241
0.23 4,112,686
Marvell Technology Group, Ltd., 4.2000%, 22/6/23 ......... 617,000 0.03 615,834
Marvell Technology Group, Ltd., 4.8750%, 22/6/28 ......... 701,000 0.04 684,264
0.07 1,300,098
Huntington Ingalls Industries, Inc., 5.0000%, 15/11/25
(LAAR) .. e e e e 2,451,000 0.14 2,496,221
Reliance Steel & Aluminum Co., 4.5000%, 15/4/23............ 1,017,000 0.06 1,028,381
Steel Dynamics, Inc., 4.1250%, 1579725 ..o 1,044,000 0.05 964,395
0.11 1,992,776
Citibank N.A., 2.8610%, 175720 oo 4,500,000 0.25 4,485,310
JPMorgan Chase Bank N.A., 2.8480%, 26/4/21 .................. 1,582,000 0.09 1,567,850
JPMorgan Chase Bank N_A., 3.0860%, 26/4/21 .................. 1,370,000 0.08 1,364,534
0.42 7,417,694
AT&T, Inc., 4.5000%, OF3/48....o 1,163,000 0.06 1,006,512
AT&T, Inc., 4.7500%, 1575746 ..o 1,263,000 0.06 1,128,173
AT&T, Inc., 5.1500%, 15711746, 908,000 0.05 847,871
AT&T, Inc., 5.2500%, 13737 e 392,000 0.02 386,466
BellSouth LLC, 4.3330%, 26/4/19 (144A) .cooviviviiiiiian, 3,019,000 0.17 3,028,480
Verizon Communications, Inc., 2.6250%, 15/8/26 ............ 1,957,000 0.10 1,778,228
Verizon Communications, Inc., 4.3290%, 21/9/28 ............ 2,002,000 0.11 2,015,432
0.57 10,191,162
Elanco Animal Health, Inc., 3.9120%, 27/8/21 (144A)...... 255,000 0.01 256,736
Elanco Animal Health, Inc., 4.2720%, 28/8/23 (144A)...... 649,000 0.04 649,088
Elanco Animal Health, Inc., 4.9000%, 28/8/28 (144A)...... 605,000 0.04 617,149
0.09 1,522,973
................................................................................. 10.57 188,183,168
(2017 - 13.88%; USD 112,922,906)
0.0000%, 271719 17,900,000 1.01 17,897,912
2.2500%, 5710727 ... e e 2,823,000 0.15 2,729,867
2.2500%, 1578746 ..ot e 3,820,000 0.18 3,272,154
2.6250%, BL/8/20 . 20,578,700 1.16 20,606,783
2.7500%, 5711747 ... s 20,380,000 1.09 19,325,454
2.7500%, 30711720, . e s 12,299,000 0.69 12,354,573
2.7500%, 3079720 ... s 42,722,000 2.41 42,883,685
2.7500%, BL/5723 o 3,522,000 0.20 3,561,015
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.0000%,
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.0000%,

A PRArAAPRPRMEAEAEEERAEDEEDEEPRERPPOVLWOWMLOWMLOWMLWMWWWWLWWWWWWWWWWWWWWWWWWWwW

1 8.59%; USD 69,898,874)

1/10/45
1/11/46

1/10/42
1/10/47
1/11/43
1/11/48
1/12/42
1/12/45

1/10/45
1/10/46
1/10/47
1/11/47
1/12/47

() ( )
6,200,000 0.35 6,266,983
470,000 0.03 474,989
23,025,500 1.31 23,402,447
13,758,000 0.79 13,998,999
12,000 - 12,223
17,705,000 1.01 17,994,796
34,821,000 1.97 35,038,338
21,841,000 1.25 22,206,349
9,729,000 0.54 9,697,091
19,455,000 1.09 19,402,227
59,401,000 3.47 61,665,984
4,638,000 0.27 4,735,560
30,525,000 1.84 32,705,184
20.81 370,232,613
80,886 - 79,035
422,305 0.02 412,384
997,846 0.05 975,030
33,311 - 32,763
1,400,045 0.08 1,378,546
2,076,228 0.11 2,007,284
4,370,127 0.24 4,268,282
1,425,464 0.08 1,394,074
123,232 0.01 121,205
888,274 0.05 891,362
412,175 0.02 415,376
1,278,403 0.07 1,279,285
1,676,599 0.09 1,687,574
1,920,835 0.11 1,928,713
969,142 0.05 975,488
305,488 0.02 307,780
6,440,100 0.36 6,460,494
2,603,533 0.15 2,608,845
1,189,737 0.07 1,197,513
1,434,450 0.08 1,443,859
2,298,059 0.13 2,292,884
341,488 0.02 343,217
2,739,087 0.15 2,756,995
477,397 0.03 481,273
1,185,001 0.07 1,190,758
277,287 0.02 278,265
1,845,390 0.10 1,852,395
4,086,922 0.23 4,100,886
1,125,310 0.06 1,128,467
1,691,371 0.09 1,687,563
2,784,696 0.16 2,846,806
776,647 0.04 794,879
35,547 - 36,408
924,395 0.06 945,469
1,348,200 0.08 1,377,599
697,003 0.04 711,218
688,858 0.04 705,582
328,972 0.02 337,460
213,605 0.01 218,090
2,732,429 0.16 2,788,151
246,960 0.01 252,446
8,527,032 0.49 8,700,884
252,832 0.01 258,597
869,684 0.05 888,115
2,914,197 0.17 2,973,615
3,843,770 0.22 3,952,865
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4.0000%, L7948 e 3,291,594 0.19 3,358,708
4.5000%, T710744 ..o 311,875 0.02 328,156
4.5000%, L710747 oo 77,757 — 81,358
4.5000%, 1710738 e 936,802 0.06 979,110
4.5000%, L710742 oo 133,589 0.01 140,048
4.5000%, L/1L747T oo s 261,518 0.02 273,628
4.5000%, /12746 ..o s 321,784 0.02 335,495
4_.5000%, 172786 s 795,932 0.05 834,209
4.5000%, /3785, ..o s 510,258 0.03 536,890
4.5000%, L7348 e 448,289 0.03 470,495
4.5000%, L/4748.......oe s 344,637 0.02 362,081
4.5000%, L5747 oo 536,967 0.03 562,641
4.5000%, 175748, 511,851 0.03 536,062
4.5000%, L7675, ..o 307,427 0.02 321,636
4.5000%, 176747 ... s 431,318 0.03 451,372
4.5000%, L7748 ... 266,216 0.02 277,968
4_.5000%, L/TAT .o e s 776,647 0.05 812,608
4.5000%, L/8IAT oo 397,302 0.02 415,699
4.5000%, LIUAT e e e e 538,396 0.03 563,325
5.0000%, L/T74. ... s 30,506 — 32,671
6.0000%, 172737 e 32,680 — 36,139

4.80 85,476,078

Freddie Mac Gold Pool

3.0000%, L1745, e 352,978 0.02 346,093
3.0000%, LILAB .o 1,246,470 0.07 1,225,689
3.0000%, 1710746 ..o 1,287,232 0.07 1,256,784
3.0000%, L/12746 .o 1,600,646 0.09 1,562,766
3.5000%, L710746 oo 3,369,642 0.19 3,380,913
3.5000%, L/10747 oo 928,816 0.05 929,369
3.5000%, L/AL7AT o 423,120 0.02 423,734
3.5000%, L712744 .o 3,348,251 0.19 3,374,022
3.5000%, L1277 o 1,732,664 0.10 1,738,577
3.5000%, 172743 e 360,804 0.02 363,009
3.5000%, L/2/84. ..o 373,726 0.02 376,010
3.5000%, 7 2,154,058 0.12 2,161,044
3.5000%, L72748. ... 958,352 0.06 960,245
3.5000%, L7378 312,994 0.02 313,102
3.5000%, T 1,403,211 0.08 1,410,259
3.5000%, 179747 .o 4,385,153 0.25 4,390,896
4.0000%, Y 134,947 0.01 137,986
4.0000%, L7348 346,515 0.02 354,699
4.0000%, LIATA8. ... 2,291,873 0.13 2,339,028
4.0000%, L/5786. ..o 253,870 0.01 260,154
4.0000%, L/5748. ... 2,427,000 0.14 2,476,123
4.0000%, L/B7A8. ..o 2,514,670 0.14 2,565,520
4.0000%, L7848 .. 11,466,301 0.66 11,708,750
4.5000%, 1710738 oo 615,622 0.04 643,079
4.5000%, L712748 oo 861,000 0.05 899,187
4_.5000%, 175738 1,534,285 0.09 1,601,124
4.5000%, L/5/84. ... 15,395 — 16,144
4.5000%, LT738. e 1,154,427 0.07 1,205,913
4.5000%, L/BIAB...o.o e 1,800,911 0.10 1,865,956
4.5000%, 179738 760,582 0.04 794,503
5.0000%, L7048 165,062 0.01 173,043
6.0000%, L/8740. e 573,551 0.04 637,131

2.92 51,890,852

Ginnie Mae

4.0000%, 571745 oo 1,143,190 0.07 1,179,430
4.0000%, I5710747 ... s 322,536 0.02 331,403
4.0000%, AS712747 ..o e 408,988 0.02 420,246
4.0000%, I57T74T .o e s 755,740 0.04 775,676
4.0000%, A57874T oo 160,926 0.01 165,163
4.0000%, 2078747 .o 209,412 0.01 215,833
4.5000%, 578746 ..o 1,359,693 0.08 1,424,486
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4.5000%, 20710740 ... 318,399 0.02 329,873
4.5000%, 20/12748. ... 1,904,000 0.11 1,975,207
4.5000%, 20/5748 ..on 945,672 0.06 990,249
5.0000%, 20712748 ... 10,446,048 0.61 10,908,221
5.0000%, 2077748 ..o 8,456,563 0.50 8,810,002
5.0000%, 2079748 ..o 1,764,238 0.10 1,841,283
1.65 29,367,072
................................................................. 9.37 166,734,002
(2017 : 0.32%; USD 2,620,507)

Nexstar Broadcasting, Inc., 4.7704%, 1771724 .............. 641,869 0.03 606,245
Nexstar Broadcasting, Inc., 4.9772%, 17/1/24 .............. 739,358 0.04 698,324
0.07 1,304,569
Golden Nugget LLC, 5.1996%, 4710723 .o 988,000 0.05 948,480

Axalta Coating Systems U.S. Holdings, Inc., 4.5539%,
/6724 ... e e 2,276,571 0.12 2,139,977
Reynolds Group Holdings, Inc., 5.3511%, 5/2/23 ........... 820,931 0.04 779,885
HD Supply, Inc. Term Loan, 0.0000%, 17710723 .............. 907,000 0.05 868,453
Vistra Operations Co., LLC, 4.8007%, 4/8/23................. 3,095,106 0.17 2,977,306
Microchip Technology, Inc., 4.7381%, 29/5/25 .............. 92,072 — 87,084
SS&C Technologies, 0.0000%, 1674725, ...ccciiiiiiiiiiiiiiiee 643 — 605
SS&C Technologies, 0.0000%, 28/2/25.....c.ciiiiiii 331 — 311
_ 916
Aramark Services, Inc., 4.4412%, 28/3/24 .................... 790,195 0.04 764,269
Post Holdings, Inc., 4.7711%, 24/5/24.........cc.ciiiinn . 112,052 0.01 107,757
Hilton Worldwide Finance LLC, 4.2272%, 25/10/23........... 2,498,647 0.14 2,404,948
NRG Energy, Inc., 4.5716%, 30/6/23 .o 1,562,192 0.08 1,498,923
Zayo Group LLC, 4.7272%, 1971724 .o 921,506 0.05 880,370
Zayo Group, 0.0000%, 1971721 o 120,438 0.01 117,051
0.06 997,421
Bausch Health Co., Inc., 5.7361%, 1/6/25 ......cooeiiiinl 58,850 — 56,088
Quintiles IMS, Inc., 4.7711%, T/3/24 ... 326,755 0.02 316,381
KFC Holding Co., 4.5450%, 374725 .o 2,465,641 0.14 2,402,471
CommScope, Inc., 4.7361%, 29/12/22 ..o 273,660 0.01 258,609
Mission Broadcasting, Inc., 4.7704%, 17/1/24 .............. 102,679 0.01 97,374
Mission Broadcasting, Inc., 4.9772%, 1771724 .............. 100,614 0.01 95,030
0.02 192,404
........................................................... 1.02 18,105,941
( 1,757,180,477) i 100.38 1,786,412,058
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2018 12 31
(2017 : 0.22%; USD 1,798,090)
C C ()

Citibank
AUD 2,137 USD 1,503 1,505 2019 31 2 —
AUD 8,486 USD 5,971 5,979 2019 31 8 —
AUD 800,000 USD 562,936 563,727 2019 31 791 —
CNH 232 USD 34 34 2019 31 — —
CNH 346,540 USD 50,124 50,470 2019 31 346 —
CNH 10,533 USD 1,531 1,534 2019 31 3 —
EUR 3,000 USD 3,440 3,446 2019 31 6 —
EUR 155,258,734 USD 177,888,782 178,345,553 2019 31 456,771 .03
EUR 27,362,120 USD 31,350,341 31,430,840 2019 31 80,499 —
EUR 47,455,856 USD 54,372,880 54,512,495 2019 31 139,615 .01
EUR 128,081,416 USD 146,750,179 147,126,995 2019 31 376,816 .02
EUR 765,664 USD 877,265 879,518 2019 31 2,253 —
EUR 25,790,772 USD 29,549,958 29,625,834 2019 31 75,876 —
EUR 285,953 USD 327,633 328,474 2019 31 841 -
EUR 38,335 USD 43,686 44,035 2019 31 349 —
EUR 205,881 USD 234,620 236,495 2019 31 1,875 —
EUR 137,074 USD 156,208 157,457 2019 31 1,249 —
EUR 3,299 USD 3,760 3,790 2019 31 30 —
EUR 583,607 USD 667,962 670,389 2019 31 2,427 —
EUR 96,033 USD 109,914 110,313 2019 31 399 —
EUR 4,214 USD 4,823 4,841 2019 31 18 —
EUR 3,711 USD 4,247 4,262 2019 31 15 —
EUR 129,771 USD 148,528 149,068 2019 31 540 —
EUR 101,984 USD 116,942 117,149 2019 31 207 —
EUR 250,605 USD 287,361 287,869 2019 31 508 —
EUR 71,740 USD 82,262 82,408 2019 31 146 —
EUR 42,144 USD 48,325 48,411 2019 31 86 —
EUR 30,906 USD 35,439 35,502 2019 31 63 —
EUR 33,286 USD 38,166 38,235 2019 31 69 —
EUR 71,435 USD 81,909 82,058 2019 31 149 —
usb 4,520 EUR 3,931 4,516 2019 31 4 —
usb 23,817 AUD 33,790 23,810 2019 31 7 -
usb 17,808 AUD 25,147 17,721 2019 31 87 —
usb 222,105 AUD 313,647 221,015 2019 31 1,090 —
usb 107,586 CAD 145,404 106,620 2019 31 966 —
usb 244,056 CAD 329,843 241,865 2019 31 2,191 —
usb 21,896 AUD 30,921 21,789 2019 31 107 —
usb 28,255 EUR 24,575 28,229 2019 31 26 —
usb 113,925 EUR 99,085 113,819 2019 31 106 —
usb 1,014 AUD 1,424 1,003 2019 31 11 —
usb 355,798 EUR 309,452 355,467 2019 31 331 -
usb 107,341 CAD 145,628 106,784 2019 31 557 —
usb 17,833 AUD 25,254 17,795 2019 31 38 —
usb 222,420 AUD 314,966 221,945 2019 31 475 —
usb 241,067 CAD 327,050 239,816 2019 31 1,251 —
usb 21,928 AUD 31,052 21,881 2019 31 47 —
usb 19,388 AUD 27,507 19,383 2019 31 5 -
usb 237,211 AUD 336,539 237,145 2019 31 66 —
usb 115,888 CAD 157,538 115,518 2019 31 370 —
usb 259,212 CAD 352,374 258,384 2019 31 828 —
Usb 31,288 CAD 42,574 31,219 2019 31 69 —

1,150,589 .06

1,787,562,647
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2018 12 31
(2017 : ; USD (5,508))
C C ()

Citibank
AUD 2,273,814 USD 1,611,524 1,602,263 2019 31 (9,261) —
AUD 28,361,527 USD 20,100,722 19,985,205 2019 31 (115,517) (0.01)
AUD 2,795,881 USD 1,981,530 1,970,142 2019 31 (11,388) —
AUD 67,941 USD 48,035 47,875 2019 31 (160) —
AUD 830,590 USD 587,239 585,282 2019 31 (1,957) —
AUD 83,460 USD 59,007 58,810 2019 31 (197) —
CAD 571 USD 420 418 2019 31 () —
CAD 13,121,310 USD 9,707,832 9,621,410 2019 31 (86,422) —
CAD 29,538,755 USD 21,854,318 21,659,765 2019 31 (194,553) (0.01)
CAD 387,732 USD 285,434 284,311 2019 31 (1,123) —
CAD 875,071 USD 644,194 641,660 2019 31 (2,534) —
EUR 139,920 USD 160,876 160,726 2019 31 (150) —
EUR 272,251 USD 313,026 312,734 2019 31 (292) —
EUR 50,480 USD 58,040 57,986 2019 31 54 —
EUR 148,596 USD 170,851 170,692 2019 31 (159) —
EUR 4,508,632 USD 5,182,307 5,179,061 2019 31 (3,246) —
EUR 1,393,193 USD 1,601,362 1,600,359 2019 31 (1,003) —
EUR 796,398 USD 915,395 914,822 2019 31 (573) —
EUR 754,450 USD 867,179 866,636 2019 31 (543) —
EUR 3,769,071 USD 4,332,242 4,329,528 2019 31 (2,714) —
EUR 22,355 USD 25,698 25,680 2019 31 (18) —
EUR 8,349 USD 9,597 9,590 2019 31 @) —
usb 3,604 EUR 3,143 3,611 2019 31 @) —
Usb 1,960,074 EUR 1,710,612 1,964,965 2019 31 (4,891) —
usb 599,110 EUR 522,860 600,605 2019 31 (1,495) —
usb 345,992 EUR 301,767 346,639 2019 31 (647) —
usb 542  CNH 3,747 546 2019 31 ) —
usb 326,183 EUR 284,491 326,793 2019 31 (610) —
Usb 1,618,076 EUR 1,412,140 1,622,114 2019 31 (4,038) —
usb 9,650 EUR 8,416 9,668 2019 31 (18) —
usb 1,971,513 EUR 1,723,980 1,980,311 2019 31 (8,798) —
usb 604,365 EUR 528,480 607,058 2019 31 (2,693) —
usb 348,941 EUR 305,128 350,496 2019 31 (1,555) —
usb 559  CNH 3,863 563 2019 31 @) —
usb 329,722 EUR 288,322 331,191 2019 31 (1,469) —
UsDb 1,629,001 EUR 1,424,470 1,636,268 2019 31 (7,267) —
usb 9,713 EUR 8,493 9,756 2019 31 (43) —
usb 3,627 EUR 3,172 3,643 2019 31 (16) —
usb 366,441 AUD 520,801 366,987 2019 31 (546) —
usb 199,321 EUR 174,906 200,910 2019 31 (1,589) —
usb 1,388 AUD 1,971 1,388 2019 31 — —
usb 4,247 EUR 3,711 4,262 2019 31 (15) —
usb 33,208 EUR 29,014 33,328 2019 31 (120) —
Usb 2,145,780 EUR 1,880,043 2,159,567 2019 31 (13,787) —
usb 661,462 EUR 579,542 665,707 2019 31 (4,245) —
usb 632 CNH 4,351 634 2019 31 () -
usb 381,495 EUR 334,129 383,807 2019 31 (2,312) —
usb 361,022 EUR 316,198 363,210 2019 31 (2,188) —
usb 1,770,374 EUR 1,551,127 1,781,747 2019 31 (11,373) —
usb 10,554 EUR 9,243 10,618 2019 31 (64) —
usb 3,942 EUR 3,452 3,966 2019 31 24) —
usb 6,869 AUD 9,761 6,879 2019 31 (10 —
usb 489,494 EUR 426,902 490,379 2019 31 (885) —
usb 51,896 EUR 45,260 51,990 2019 31 94) —
usb 5,988 EUR 5,222 5,999 2019 31 (1) —
usb 6,451 AUD 9,162 6,456 2019 31 5) —
Usb 70,824 CAD 96,678 70,891 2019 31 (67) —

(502,765) (0.02)

(502,765)
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)

72.62
25.10
0TC 0.06
2.22

100.00
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() ( )
(2017 : 97.52%; USD 158,974,177)

United Technologies COrp. ..o e 7,392 0.67 787,100
MICHOSOTT COMP. et e e e 10,307 0.90 1,046,882
PEPSICO, INC. it e 28,355 2.69 3,132,660
ST A6 ] o 6,034 2.13 2,486,551
Cadence BanCorP ....c..iieii it et et e e e e e e 81,998 1.18 1,375,926
Citizens Financial Group, INC.........ccooiiiiiiiiiiii e, 64,087 1.63 1,905,307
Fulton Financial Corp.........cooiii i 61,758 0.82 956,014

2.45 2,861,321
Pinnacle Financial Partners, INC. .......cccooiviiiiiiiiiiiiiiiieinne, 28,664 1.13 1,321,410
SYNOPSYS, INC. e e e 13,933 1.01 1,173,716
Check Point Software Technologies, Ltd. ..........cccooiiiiiiiinnnen. 23,140 2.04 2,375,321
Cognizant Technology Solutions Corp.........ccoovvvieiiiiiinineennnnn. 18,397 1.00 1,167,842
Graphic Packaging Holding CO. ......ccooiiiiiiiiiiiiiiii i e, 109,925 1.00 1,169,602
Colgate-Palmolive CO. ....ooiiriiiieiii e e e 54,869 2.80 3,265,803
CIEIQroup, INC. oo e e e 55,221 2.47 2,874,805
DY OIS 11 o g T o o O 13,237 0.48 565,220
o T o P 55,939 1.36 1,584,752
EVErgY, INC. i e e 23,345 1.14 1,325,296
DT (=] o] T o] o N 29,794 1.15 1,343,709

2.29 2,669,005
Generac HoldingS, INC. ..o e e 37,186 1.58 1,848,144
0] = Tod =T 0] o 108,639 4.21 4,905,051
DONAlASON CO., INC. ittt 21,624 0.80 938,265
Synchrony FInancial ... e 25,332 0.51 594,289
Discover Financial SErviCeS .......cccoiiiiiiiiiiiiiiii e, 24,201 1.22 1,427,375
CONEBN & STEEIS, INC..iriiriii i e e e e e 57,543 1.69 1,974,876
UNTFIEST GO ittt et e e e e 8,683 1.07 1,242,277
Lincoln Electric Holdings, INC. .......cocooviiiiiiiiiiiii 9,193 0.62 724,868
BWX Technologies, INC........cooiii i 41,433 1.36 1,583,984
Gillead SCIENCES, INC. oot e 29,484 1.58 1,844,224
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() ( )
JOhNSON & JONNSON ....ini i e e e e eas 37,882 4.19 4,888,672
MErCK & CO., INC. it e e e e e e e e eas 44,545 2.92 3,403,683
PRIZEr, INC. o 91,446 3.42 3,991,618
10.53 12,283,973
Laboratory Corp. of America Holdings.............coooviiiiiiiinnn.e. 35,401 3.84 4,473,270
Chubb, LEd. .o e 21,718 2.41 2,805,531
Waste Connections, INC. ....oiiiiiiiiiiiie i e e e 13,492 0.86 1,001,781
Mammoth Energy Services, INC. .......cocoiiiiiiiiiiiii i e, 42,580 0.66 765,588
Schlumberger, Ltd. ... e 31,837 0.98 1,148,679
1.64 1,914,267
CImareX ENergy CO. ...t e e e e e e 14,147 0.75 872,163
Noble Energy, INC.....cocooiiiiiiiii i e e 38,870 0.63 729,201
Occidental Petroleum Corp.......ocoiiiieiiiii i e 45,056 2.37 2,765,537
3.75 4,366,901
Thermon Group Holdings, INC........ooiiiiiiiiii e, 77,548 1.35 1,572,673
Berkshire Hathaway, Inc. — Class B.........ocooovviiiiiiiiiiiiine, 15,972 2.80 3,261,163
Renaissancere Holdings, Ltd...........ccoiiiiiiiiiiiiiiii e 19,109 2.19 2,554,873
REIT
American HOmeS 4 ReNT .......ouninniiii e e e e e eas 31,936 0.54 633,930
REIT
Lamar AdVertising CO. .....o.oiiiiii i 51,350 3.05 3,552,393
REIT
MedEquities Realty Trust, INC..........cooiiiiiiiiiiiii e, 86,437 0.51 591,229
REIT
Equity LifeStyle Properties, INC. .........ccocoiviiiiiiiiiiiiinninne, 21,650 1.80 2,102,865
REIT
Equity Commonwealth ... 110,326 2.84 3,310,883
Casey"s General Stores, INC........cc.cooiiiiiiiiiiiiiiiii e, 18,967 2.08 2,430,431
Analog DeviceS, INC........ooiiii i e 13,974 1.03 1,199,388
MKS InsStruments, INC. ..o e e e e eas 20,460 1.13 1,321,921
0 T = o ol o o P 70,732 2.77 3,232,452
Wells Fargo & CO. i e e e e 68,253 2.70 3,145,098
5.47 6,377,550
Union Pacific COrpP. .. e e e 7,830 0.93 1,082,341
Web Portals/Internet Service Providers.....................ccoeeeennni. 3,449 3.09 3,604,067
........................................................................... 92.08 107,382,699
(2017 - 2.39%; USD 3,900,000)
0.0000%, 271719 9,700,000 8.32 9,698,868
..................................................................... 8.32 9,698,868
( : USD 106,893,103).......ccvvvneinnnnnnn. 100.4 117,081,567
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2018 12 31
(2017 : 0.14%; USD 239,983)

C C ()
Citibank
EUR 10,868,485 Usbh 12,452,643 12,484,618 2019 31 31,975 0.03
EUR 1,215,016 uUsb 1,392,113 1,395,688 2019 31 3,575 —
EUR 313,101 usb 358,738 359,659 2019 31 921 —
EUR 40,086 usb 45,929 46,047 2019 31 118 —
Usb 8,133 EUR 7,074 8,125 2019 31 8 —
36,597 0.03
117,118,164
2018 12 31
(2017 : ; USD (394))
C ) C ()
Citibank
EUR 450,320 usb 517,606 517,282 2019 31 (324) —
EUR 12,983 usb 14,926 14,914 2019 31 12) —
EUR 50,558 usb 58,123 58,076 2019 31 “an —
EUR 1,669 usb 1,918 1,917 2019 31 ()] —
usb 12 EUR 11 12 2019 31 — —
usb 117 EUR 102 117 2019 31 — —
usb 3,050 EUR 2,661 3,056 2019 31 (6) —
usb 105,579 EUR 92,076 105,767 2019 31 (188) —
usb 12,017 EUR 10,482 12,041 2019 31 24) —
usb 398 EUR 347 399 2019 31 ()) —
usb 5,648 EUR 4,939 5,673 2019 31 (25) —
usb 195,578 EUR 171,021 196,450 2019 31 (872) —
usb 721 EUR 630 724 2019 31 3) —
usb 21,847 EUR 19,104 21,944 2019 31 (ChH) —
usb 21,590 EUR 18,945 21,762 2019 31 172) —
usb 4,573 EUR 3,996 4,590 2019 31 aan —
usb 305,285 EUR 267,381 307,135 2019 31 (1,850) —
usb 8,844 EUR 7,746 8,898 2019 31 64 —
usb 34,118 EUR 29,882 34,325 2019 31 (207) —
usb 1,125 EUR 985 1,132 2019 31 @) —
usb 2,950 EUR 2,572 2,955 2019 31 (5) —
usb 3,618 EUR 3,150 3,618 2019 31 — —
usb 385 EUR 336 385 2019 31 — —
Usb 30,871 EUR 26,924 30,927 2019 31 (56) —
(3,968) —
(3,968)
(@)
84.38
7.62
0TC 0.03
7.97
100.00
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() ( )
(2017 : 94.90%; USD 259,772,124)

BOBENG €0 ittt ettt e e e e 32,858 3.20 10,596,705
T SR 0] o N 43,400 1.77 5,843,810
INEURTE, NG e e e s 26,265 1.56 5,170,265
MECFOSOTT COMP . i e e e e e 207,260 6.36 21,051,398
SalesTorCe.COM, INC. ... it e e 117,448 4.86 16,086,853

12.78 42,308,516
NIKE, INC. — ClaSS B....oiiiiiii i e e e e e 80,218 1.80 5,947,363
Vullcan Materials Co....c.ooiiinii i e 40,021 1.19 3,954,075
Sherwin-Williams CoO......c.ouinii e e e e e e 17,422 2.07 6,854,860
CoStar Group, INC. ... e e 6,722 0.69 2,267,599
PayPal Holdings, INC. ..oooiiiiiii e 88,660 2.25 7,455,419
APPIE, INC. 29,594 1.41 4,668,158
Bank of America COrp. ..ooiuiiiiiii i e 361,817 2.69 8,915,171
AMAzZON.COM, INC. .. i e e 11,728 5.32 17,615,104
LY 10 N 6o o o 38,019 1.53 5,075,537
Texas Instruments, INC. ... e, 91,282 2.61 8,626,149

4.14 13,701,686
TE Connectivity, Ltd. (U.S. Shares) .........cccoiiiiiiiiiiiiininnnnn. 46,335 1.06 3,504,316
AdObE, TNC. i 26,984 1.84 6,104,860
Mastercard, InC. — Class A.....c.iiiiiiiii e e 100,340 5.72 18,929,141
Pagseguro Digital, Ltd. ... 90,753 0.51 1,699,804

6.23 20,628,945
Charles Schwabh COrpP....o..iiuii it e e 171,601 2.15 7,126,590
Intercontinental Exchange, INC. ........ccoooiiiiiiiiiiiiiiiiiniinnns 148,196 3.37 11,163,605
Air Products and Chemicals, INC........coccoiiiiiiiiiiii e 32,988 1.60 5,279,729
Facebook, INC.....coiiriiit i e 18,524 0.73 2,428,311
NetFLIX, INC. o 19,803 1.60 5,300,471

2.33 7,728,782
CelgENE COMP . ettt e e e e e 70,240 1.36 4,501,682
Regeneron Pharmaceuticals, INC. .........ccooiiiiiiiiiiiiiiiiii e, 6,829 0.77 2,550,632

2.13 7,052,314
ABTErgan PLC...... e e e e e e e 53,347 2.15 7,130,360
Merck & Co., INC. .o e e e eas 103,980 2.40 7,945,112

4.55 15,075,472

HMO

[ L1115 = R I o 25,380 2.20 7,270,862
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() ( )
Boston Scientific COrp. ....oooiii i 286,145 3.06 10,112,364
Edwards Lifesciences Corp.......coioiiiiiiiiiiiiiiiieii i e 35,748 1.65 5,475,521
Intuitive Surgical, INC........oooiiiiiii e 17,465 2.53 8,364,338
7.24 23,952,223
Abbott Laboratories .......cooviiiiiiiie e e e 51,148 1.12 3,699,535
COOPEE COS, TNttt it e e e e e e 27,914 2.15 7,104,113
3.27 10,803,648
REIT
BT o Lo T =Y G 6] o o O 64,892 3.10 10,265,265
Home DepOt, INC...uiiiiie it e e e 44,591 2.31 7,661,626
STArDUCKS COFP . it e e e 101,219 1.97 6,518,504
ASML HoBING N.V o o e e e e e e e 46,088 2.17 7,172,215
Live Nation Entertainment, INC. .........ccooiiiiiiiiiiiiiiiiniinnes 62,332 0.93 3,069,851
Union Pacific COrp. .oiiiiii i e e e 31,192 1.30 4,311,670
Alphabet, Inc. — Class C 22,939 7.18 23,755,858
........................................................................... 96.24 318,574,801
(2017 : 5.22%; USD 14,300,000)
0.0000%, 271719 . 14,300,000 4.32 14,298,332
..................................................................... 4.32 14,298,332
( 2 USD 284,350,507).....cccccvvinnninin.s 100.56 332,873,133
2018 12 31
(2017 : 0.12%; USD 321,555)
C C ()
Citibank
CNH 28,263 usb 4,088 4,116 2019 31 28 —
CNH 1,805 usb 262 263 2019 31 1 —
EUR 29,539,907 UsD 33,845,556 33,932,462 2019 31 86,906 0.03
EUR 516,689 uUsb 592,000 593,520 2019 31 1,520 —
EUR 2,122,796 usb 2,432,208 2,438,453 2019 31 6,245 —
EUR 3,356 usb 3,845 3,855 2019 31 10 -
EUR 12,199 usb 13,977 14,013 2019 31 36 -
usb 48 AUD 67 48 2019 31 — -
usb 362 AUD 512 360 2019 31 2 -
usb 560 AUD 793 559 2019 31 1 -
Usb 454 AUD 644 454 2019 31 — —
94,749 0.03
332,967,882
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2018 12 31
(2017 : ; USD (4,148))
C ) C ) ()
Citibank
AUD 31,142 usD 22,071 21,944 2019 31 (127) —
AUD 1,978 uUsb 1,398 1,393 2019 31 5) —
EUR 101,052 usb 116,187 116,079 2019 31 (108) —
EUR 1,853,706 usb 2,130,684 2,129,349 2019 31 (1,335) -
EUR 32,337 Ush 37,172 37,145 2019 31 @2n —
EUR 133,123 usb 153,028 152,919 2019 31 (109) -
EUR 211 usD 242 242 2019 31 — —
EUR 764 uUsh 878 877 2019 31 (Y] —
usb 8 EUR 7 8 2019 31 — —
usb 30 EUR 26 30 2019 31 — —
USsh 9 CNH 59 9 2019 31 — —
usb 97 EUR 85 97 2019 31 — —
uUsD 87 CNH 598 87 2019 31 — —
USD 355 EUR 310 357 2019 31 ) —
usb 79 EUR 69 79 2019 31 - -
usb 63 EUR 55 63 2019 31 — —
USb 228 EUR 199 228 2019 31 — —
usb 684 EUR 600 689 2019 31 5) -
usb 552,297 EUR 482,006 553,675 2019 31 (1,378) -
USsD 66 CNH 459 67 2019 31 (Y] —
usb 9,673 EUR 8,437 9,691 2019 31 (18) -
usb 39,883 EUR 34,785 39,958 2019 31 (75) —
Usb 104 CNH 718 105 2019 31 (Y] —
usb 862,493 EUR 754,198 866,336 2019 31 (3,843) -
UsD 15,037 EUR 13,149 15,104 2019 31 (67) —
Usb 61,673 EUR 53,929 61,948 2019 31 (275) —
usb 9,206 EUR 8,078 9,279 2019 31 73) -
usb 32,814 EUR 28,670 32,933 2019 31 (119) -
USD 12,245 EUR 10,724 12,319 2019 31 (74) —
usb 700,705 EUR 613,925 705,203 2019 31 (4,498) -
usb 50,012 EUR 43,802 50,315 2019 31 (303) -
Usb 289 EUR 253 291 2019 31 ) —
usb 54,757 EUR 47,753 54,854 2019 31 (€] —
UsD 5,118 EUR 4,456 5,119 2019 31 (¢Y) —
USh 72,067 EUR 62,744 72,074 2019 31 ) —
usb 1,271 EUR 1,106 1,271 2019 31 — —
Usb 31,592 EUR 27,552 31,649 2019 31 (57) —
(12,608) —
(12,608)
(@)

91.48
4.11
oTC 0.03
4.38
100.00
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(2017 : 99.45%; USD 107,106,021)

InterXion Holding N_V. ... e

City Developments, LEd. .....cocoiiiiiiiiiiii e
Shangri-La Asia, LEd. ... e

Urban & CIVIC PLC ..uiri i e e e

Deutsche Wohnen S.E. ... s
Fastighets A.B. Balder...........coooiiiiii i

ADO Properties S.A. (L44A) ... e
ArOUNAEOWN S A, e e e
Ayala Land, INC.....cooiiiii i e e e
China Resources Land, Ltd........cooooiviniiiiiiiiiiiie e
HEBTCAl PLC ot
HUBIC Co., LEd. oo s
Instone Real Estate Group A.G. (144A) ..o,
KOJAMO DY+ttt et e e e
KWG Group Holding, Ltd. ......coiiiiiiiiiii e
Mitsui Fudosan Co., Ltd.......ccoiiriiiiiiiiiiii e e
Phoenix MILIS, LEd. .o e e
Prestige Estates Projects, Ltd. .......cocoviiiiiiiiiiiiiiiiiiiiinns
Sun Hung Kai Properties, Ltd. ..........ccociiiiiiiiiiieiiiiiiiieeeenes
VP NV e e e e e e
Vincom Retail JSC ...

REIT

American Homes 4 Rent ......ccovviiiiiiiiiii e
Camden Property TruST .......coooiiiiiiiiiii e
Invincible Investment COorp. ......ooviiiiiiiiiiiiniiiie e
NexPoint Residential Trust, INC.........cooiiiiiiiiiiiiiiiiiien s
UDR, [N C . ittt e e e e e e e e

REIT

Activia Properties, INC.........oooiiiiiiiiiiii e
Ascendas Real Estate Investment Trust .............ccocovevvivvinnnnn.
Dream Industrial Real Estate.............ccovviiiiiiiiiiiiiiii i
INVeSTMENt TrUST.......coii i i e aas
Duke Realty COrp. .ooiiriiiiiit it e e e e e e
EQUINTX, INC. o e
BBCENA S A, it e e e
Merlin Properties Socimi S.A. ...
RAYONTET, TNC ittt e e e
SEONO PLC ettt e
Star Asia Investment Corp........coooiuii i
VICI Properties, INC. ..ooooiiiiiii i e e e
Washington Real Estate Investment Trust .................cccooeeene.

REIT

O = o

REIT

Concentradora Fibra Hotelera Mexicana S.A. de C.V...............
MGM Growth Properties LLC ...
Sunstone Hotel Investors, INC.......coovviiiiiiiiiiiiiiii e
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() ( )
25,746 1.52 1,394,403
160,000 1.04 949,752
970,000 1.56 1,429,285
2.60 2,379,037
242,000 0.88 806,109
52,400 2.62 2,401,523
49,500 1.54 1,412,758
4.16 3,814,281
16,564 0.95 865,942
242,000 2.19 2,008,177
1,647,500 1.39 1,275,087
654,000 2.73 2,497,174
250,000 1.11 1,015,566
111,600 1.09 998,793
42,000 0.87 798,538
55,000 0.56 510,818
1,312,000 1.25 1,148,997
108,000 2.61 2,393,325
142,708 1.26 1,150,717
259,375 0.89 818,642
162,833 2.52 2,308,957
19,553 1.45 1,330,551
665,175 0.87 800,410
21.74 19,921,694
76,018 1.65 1,508,957
27,509 2.64 2,422,167
2,795 1.26 1,153,890
30,008 1.15 1,051,780
44,511 1.92 1,763,526
8.62 7,900,320
286 1.26 1,158,973
646,000 1.33 1,214,954
155,000
1.18 1,081,026
56,127 1.59 1,453,689
2,781 1.07 980,469
12,000 1.69 1,548,898
148,000 2.00 1,828,373
50,719 1.53 1,404,409
200,000 1.64 1,499,958
1,051 1.10 1,008,074
153,426 3.14 2,881,340
45,156 1.13 1,038,588
18.66 17,098,751
63,948 1.95 1,786,068
1,087,065 0.60 551,613
53,924 1.55 1,424,133
107,261 1.53 1,395,466
3.68 3,371,212
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() ( )
REIT
Equity LifeStyle Properties, INC. ......ccoooiiiiiiiiiiiiiiiiinne. 17,484 1.85 1,698,221
SUN CoOMMUNTETES., INC. ittt e e e 31,334 3.48 3,186,981
5.33 4,885,202
REIT
Alexandria Real Estate Equities, Inc. .........ccoooviiiiiinnnnnnn. 26,611 3.35 3,066,652
Daiwa Office Investment COFp. .....ooiiiiiiiiiiiiiiiiiieiiee e 204 1.40 1,285,613
Green REIT PLC.. ..ttt e e e e e e e e e eaaees 340,000 0.57 524,976
Highwoods Properties, INC...........coooiiiiiiiiiiiiii e 40,451 1.711 1,565,049
7.03 6,442,290
REIT
Simon Property Group, INC........coooiiiiiiiiiiiiiii i e e, 11,672 2.14 1,960,779
REIT
LENK REIT e e e e e e 273,500 3.01 2,754,489
REIT
Essential Properties Realty Trust, INC. ..........cociiiiiiinnnns 113,043 1.71 1,564,515
Spirit Realty Capital, INnC. ..., 62,285 2.39 2,195,546
4.10 3,760,061
REIT
L0 TSI 1=V o 61,193 1.92 1,755,627
REIT
eTaToTo 11F=T g T €] o U o PP 350,892 2.87 2,625,857
Nippon Prologis REIT, INC......ccooviiiiiiiiii e 610 1.41 1,287,887
Prologis, INC. ... 57,516 3.68 3,377,340
Rexford Industrial Realty, INC. ......cooviviiiiiiiiii i 81,847 2.63 2,412,031
10.59 9,703,115
Safestore Holdings PLC..........c.cciiiiiniiii i i i e, 106,000 0.75 682,882
........................................................................... 98.68 90,416,320
( : USD 90,686,421) ........oceeiniiiiinnnnn, 98.68 90,416,320
2018 12 31
(2017 : 0.06%; USD 65,665)
C ) C ()
Citibank
CNH 23,792 usb 3,441 3,465 2019 31 24 —
CNH 413 usb 60 60 2019 31 - -
EUR 3,552,456 usb 4,070,251 4,080,702 2019 31 10,451 0.01
EUR 428,334 UsD 490,767 492,027 2019 31 1,260 —
EUR 133,391 usb 152,833 153,225 2019 31 392 —
EUR 57,202 usb 65,540 65,708 2019 31 168 —
EUR 2,436 usb 2,791 2,798 2019 31 7 -
EUR 9,980 usb 11,423 11,465 2019 31 42 —
GBP 454,720 usb 577,201 580,409 2019 31 3,208 —
GBP 7,409 usD 9,417 9,457 2019 31 40 -
usb 15 AUD 22 15 2019 31 - -
usb 50 AUD 71 50 2019 31 - -
usb 58 AUD 82 58 2019 31 — -
Usb 4,119 EUR 3,583 4,115 2019 31 4 —
15,596 0.01
90,431,916
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2018 12 31
(2017 : ; USD (1,442))
C ) C ) ()
Citibank
AUD 70 usb 50 50 2019 31 — —
AUD 4,189 uUsb 2,969 2,952 2019 31 an —
CNH 60 usb 9 9 2019 31 — —
EUR 39 usD 45 45 2019 31 — —
EUR 56,833 Ush 65,325 65,284 2019 31 41D —
EUR 2,304 usb 2,648 2,646 2019 31 ) —
EUR 6,842 usD 7,865 7,860 2019 31 5) —
EUR 921 uUsh 1,059 1,058 2019 31 (Y] —
usb 17 CNH 117 17 2019 31 — —
UsD 51 EUR 44 51 2019 31 — —
USsh 14 EUR 13 14 2019 31 — —
usb 70 CNH 478 70 2019 31 — —
usb 3,001 EUR 2,629 3,020 2019 31 (19 -
USD 47 EUR 41 47 2019 31 — —
usb 58 CNH 403 58 2019 31 - -
usb 21,030 EUR 18,355 21,084 2019 31 (64) —
USb 792 EUR 691 794 2019 31 ) —
usb 337 EUR 294 338 2019 31 (@)) -
UsD 2,544 EUR 2,219 2,549 2019 31 5) —
USsD 2,954 GBP 2,328 2,971 2019 31 an —
usb 68,670 EUR 60,048 68,976 2019 31 (306) -
usb 8,293 EUR 7,252 8,330 2019 31 @7 —
Usb 2,583 EUR 2,259 2,595 2019 31 (12) —
usb 1,105 EUR 966 1,110 2019 31 o) —
usb 9,660 GBP 7,620 9,726 2019 31 (66) -
Usb 79,683 EUR 69,814 80,194 2019 31 (511) —
usb 9,637 EUR 8,443 9,699 2019 31 (62) -
UsD 1,279 EUR 1,120 1,287 2019 31 (©)) —
USD 11,162 GBP 8,826 11,265 2019 31 (103) —
(1,274) —
(1,274)
(@)

98.35
oTC 0.02
1.63
100.00
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(Citibank Europe plc)
1 1
(1 North Wall Quay Dublin 1, Ireland)
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3,000,000
1,571,000 1,571,000
2014 12 1,571,000
2015 12 1,571,000
2016 12 1,571,000
2017 12 1,571,000
2018 12 1,571,000
JE1 0BD
JHG AIFM
30
@ (

(b)
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AIFM AIFM
AIFM AIFM AIFM
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2018 1 1 2018 12 31
5 22
38 59 131 5
(
23 103 ) )
193
Us$
UFJ 2019 3 29
1 110.99
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(Carl O'sullivan)
(Peter Sandys)
(lan Dyble)
(Alistair Sayer)

(Bradwell Limited)

D02 T380 2 10
PricewaterhouseCoopers LLP
SE12RT 7
(Arthur Cox)
D02 T380 2 10
(Citibank N.A.)
1 IFSC
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2018 12 31
2001 11 27
2018 12 31 54,152 2017 26,001 2018
( 1 )
67,582 31,700

4,500 39,431
2018 12 31

2019

1
2018 2017 12 31

873,947,984 902,239,850
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2018 2017 12 31
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2014 281 285

80206 151

2014 383 2
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2019 4 24
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2014

102

2014

2014
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€Y)

2018 12 31

2018 12 31 2017 12 31
1 2,019,596 224,155 2,143,956 237,958
1 (1,907,232) (211,684) (2,143,956) (237,958)
1 59,295 6,581

14,513 1,611

126,877 14,082 59,295 6,581
4 (72,725) (8,072) (33,294) (3,695)
5 54,152 6,010 26,001 2,886
6

54,152 6,010 26,001 2,886
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2018 31
2018 12 31 2017 12 31
7 222,293 24,672 203,530 22,590
8 1,437,686 159,569 1,077,020 119,538
1,659,979 184,241 1,280,550 142,128
9 (545,278) (60,520) (220,001) (24,418)
1,114,701 123,721 1,060,549 117,710
10 1,571,000 174,365 1,571,000 174,365
(456,299) (50,645) (510,451) (56,655)
1,114,701 123,721 1,060,549 117,710

2019 4 24
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2018 12 31

2016 12 31 1,571,000 (536,452) 1,034,548
26,001 26,001

2017 12 31 1,571,000 (510,451) 1,060,549
54,152 54,152

2018 12 31 1,571,000 (456,299) 1,114,701
2016 12 31 174,365 (59,541) 114,824
2,886 2,886

2017 12 31 174,365 (56,655) 117,710
6,010 6,010

2018 12 31 174,365 (50,645) 123,721
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2018 12 31
1
2014
102 FRS 102
FRS 102
13

IFRIC
IFRS IFRS 15 2018
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2018 2017 12 31
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2018 12 31

2018

2018 2017 12 31

IFRS

JCIL

JHG

303/373

EDINETOOOO
O00DOo0oDOo0ooo00ooo0bDo00noOoOn(ELN4972)
OOooooooooooooooooOo



EDINETOOOO
O00DOo0oDOo0ooo00ooo0bDo00noOoOn(ELN4972)
OOooooooooooooooooOo

304/373



2018 31
2018 2017
2,019,596 224,155 2,143,956 237,958
14,513 1,611
59,295 6,581
2,034,109 225,766 2,203,251 244,539
2018 2017 12 31
2018 2017 12 31
2018 2017
(60,007) (6,660) (52,300) (5,805)
(12,718) (1,412) 19,006 2,109
(72,725) (8,072) (33,294) (3,695)
2018 2017
19,996 2,219 17,001 1,887
2018 2017
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2018 12 31
2018 2017
12.5%

2018 2017
54,152 6,010 26,001 2,886
6,769 751 3,250 361
(6,769) (751) (3,250) (361)

1

2018 2017
1,356 151
222,293 24,672 202,174 22,439
222,293 24,672 203,530 22,590

2018 2017 12 31
143,301 125,354 150,391 125,238
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2018 2017
50,332 5,586 39,886 4,427
494,946 54,934 180,115 19,991
545,278 60,520 220,001 24,418
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2018 12 31
10
2018 2017
1 1 3,000,000 3,000,000 332,970 3,000,000 332,970
1 1 1,571,000 1,571,000 174,365 1,571,000 174,365
1,571,000 174,365 1,571,000 174,365
1
1
2
JH JH
JHG JHG
12
JCM JCM
JCM
JCIL JCIL
FRS 102 33
JHG 13
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JH
151

JH

14

EC2M SAE

80206

JHG
201
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JANUS CAPITAL TRUST MANAGER LIMITED

MRECTORS AND COMPANY INFORMATION

DIRECTORS Carl O"Sullivan (Ireland)
Peter Sandys (Ireland)
lan Dyvhle (United Kingdom)
Alistair Saver ( United Kingdom)

SECRETARY Bradwell Limited

REGISTERED OFFICE 10, Earlsfort Terrace,
[hublin 2.
[HR2 T 3B

INDEPENDENT AUDITOR PricewaterhouscCoopers LLP
7 More London Riverside
Lomdon
SEI 2RT

SOLICITORS Arthur Cox
10, Earlsfort Terrace,
[Hiblin 2,
[CHI2 T380

BANKERS Citibank N.A.
IFSC House
Custom House Cuay
Dhiblin 1.

[ 3]
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JANUS CAPITAL TRUST MANAGER LIMITED

DIRECTORS REPORT

The directors submit their annual report, wogether with the audited financial statements of Janus Capital Trust
Manager Limited (“the Company™), for the financial vear ended 31 December 2018,

PRINCIPAL ACTIVITIES

The Company 15 the manager of Janus Selection (the *Trust™); a unit trust established i reland, and is
responsible for the general management of the affairs of each invesiment 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 2018 after taxation amounted to LS $54,152 (20017 - LS
S26,001). Tumover increased US $67,582 from the prior vear primarily due to a 2018 change in the Global
Transfer Pricing Methodology (see Note 1) from a cost=plus reimbursement 1o reimbursement from a percent
of retuined revenue. Other opemting expenses increased US 339,431 from the pnor year pnmanly due 1o
mereased forengn curmency translation losses of US 831,700 and legal expenses of US 34,500,

The directers regard the state of affairs at 31 December 2018 as satisfactory.

BUSINESS REVIEW, PRINCIPAL ACTIVITIES AND FURTHER DEVELOPMENTS
There have not been any significant changes in the Company's principal acovinies in the period under audit.
The Directors propose that the principal activities will continue in 2019,

The Company creditor and debtor amounts were relatively unchanged year over vear. The Company
continued to maintain a strong 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 sctivities,

In preparng the financial statements, management 15 responsible for assessing the Company’s abilily o
contimue a5 a going concem (as disclosed in Note 1),

PRINCIPAL RISKS AND UNCERTAINTIES
The principal risk to the Company is that the assets under management of the Trust could decrease which

could have a matenal impact on future eamings. Assets under management of the Trust amounted to
LIS SR73,947 984 and 1S $902,239 850 at 31 December 2018 and 201 7, respectively.

MYIDENDS
The directors did not recommend the payment of a dividend during the financial vears ended 31 December
2018 and 2017,

DIRECTORS
The currem directors and secretary of the Company and those who held office during the financial year and
up 1o the date of this repon are listed on page 2.

MRECTORS" AND SECRETARY'S INTERESTS IN SHARES OF THE COMPANY

Mo director or the secretary of the Company had, at 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.

313/373



EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

JANUS CAPITAL TRUST MANAGER LIMITED

DIRECTORS' REPORT (CONTINUED)

ACCOUNTING RECORDS

The measures that the directors have aken 1o seeure compliance with the requirements of sections 281 10 285
of the Compuanies Act 2014 with regard to the keeping of accounting records are the employvment of
appropriafely gualified accounting personnel and the maintenance of computerized accounting systems. The
Company’'s accounting records ane mammtaimed at the Company's registered office at 151 Detroit Street,
Denver, Colorado 80206 USA. The Company is incorporated in Ireland with registered office at Arthur Cox
Building, Earlsfont Terrace, Dublin 2. Treland. A copy of the financial statements are available an this
locaiion.

INDEPENDEMNT AUDITOR
The independent auditor, PricewaterhouseCoopers LLP, has indicated their willingness to continue in office
in accordance with Section 383(2) of the Companies Act 2004

STATEMENT ON RELEVANT AUDIT INFORMATION

The directors confirm that o far as the dircctors are aware, there is no relevant audit information of which
the Company's independent auditor is unaware and the directors have taken steps that ought to be mken as a
director in order to be aware of any relevant audit information and to establish that the Company’s
mdependent auditor 15 aware of that informaton.

SUBSEQUENT EVENTS
There were no events after the balance sheet date up 1o the date of approval of these financial statements
which have a material bearing on these financial statements,

Signed on behall of the Board:

Carl O Sullivan ]
] DIRECTORS

Peter Sandys Q‘)‘-\ Q"ﬂ—\ﬁ s

Date: 24 Apnl 2019
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JANUS CAPITAL TRUST MANAGER LIMITED

DIRECTORS" RESPONSIBILITY STATEMENT

The directors are responsible for prepanng the Directors” Report and the finoncial statements in accordance
with the Companies Act 2004 and applicable regulations.

Irish company law requires the directors to prepare financial statements for each financial year. Under the
law, the directors have elected 1o prepare the financial statements in secordance with Financial Reponting
Standard 102, the Financial Reperting Standard applicable i the UK and Republic of Ireland (“relevant
financial reporting framework™), Under Company law, the directors must not approve the financial
statements unless they are satisfied that they give a tue and fair view of the assets, liabilities and financial
position of the Company as at the financial vear end date and of the profit or loss of the Company for the
financial vear and otherwise comply with the Compames Act 20014,

In preparing those financial statements, the directors are requined 1o

. select suitnble accounting policies for the Company and then apply them consistently;
- miake judgements and estimates that are reasonable and prudent;
- state whether the financial stitements have been prepared in accordance with the relevant financial

reporting framework, identify those standards, and note the efTect and the reasons for any material
departure from those standards; and

. prepare the financial statements on the going concern basis unless il is inappropriate o presume that
the Company will contimee in business.

The dircctors are responsible for ensuring that the Company keeps or canses to be kept adequate accounting
records which correctly explain and record the transactions of the Company, enable at any time the assets,
liahilities. financial position and profit or loss of the Company to be determined with reasonable accuracy,
enable them to ensure that the financial statements and Directors” Report comply with the Companies Act
2014 and enable the financial statements to be audited.

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

STATEMENTS OF COMPREHENSIVE INCOME
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2018

Year ended Year ended
Note 122018 AN122017
LSS LSS

Turnover
Investment advisory fee income | 2019596 2143956
Managemen fees, net | (1,907,232} {2,143 956)
Service fee mcome from a related company I - 59,295
Other income 14.513 -
Ciross income 126,877 59,295
Cither operating expense 4 (72,725} (33,294)
OPERATING PROFIT 5 54,152 26,001
Taxation il - - : -
Profit after tax 34,152 26,001

All gains and losses have been recogmsed i the siatements of comprehensive income and arise from
continuing activitics,

Tive aocompamyting notes formn part of these financial stafements.
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JANUS CAPITAL TRUST MANAGER LIMITED

BALANCE SHEET AS AT 31 DECEMBER 2018

J122ME 322017
Mote LSS Uss
CURRENT ASSETS
Debtors { Amounts falling due within one financial year) 7 222,293 203,330
Cash a bank 8 | 437.686 1.077.020
1,659,979 1. 280,350
CURRENT LIABILITIES
Creditors (Amounts falling due within one financial vear) 9 (545.278) (220,001}
NET ASSETS 1.114.701 1060, 345
CAPITAL AND RESERVES
Called up share capital presented as equily ] 1371 0040 1,571,000
Aceumulated loss (456.2949) (310.451)
SHAREHOLDER'S FUNDS 1,114,701 1 060,349

The financial statements were authorised for issue by the Board of Directors on 24 April 20019 and signed on
s behalf by:

Carl O'Sullivan LA )
}  DIRECTORS

Peter Sandys {\J’h—-. C:-—-v"'-"' )

Flve accompeanying 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 2018
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Called up
share capital
presented as Accamulated
eauity loess Total
L'ss Uss U'SS
Balance st 31 December 2016 157 1,000 [536.457) 1034, 548
Profit for the year and ol comprehensive gaim - 26,001 2, (KH
Balance a1 31 December 2017 1,571,000 [S10,451) 1,060,549
Profit for the year and rotal comprehensive gain - 54,152 54,152
Balance m 11 December 2018 1571 (HI0 [456,299) 1114701

The accompanying notes 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 2018

I. SIGNIFICANT ACCOUNTING POLICIES
The sigmificant accounting policies adopted by the Company are as follows:
BASIS OF PREPARATION

The relevant financinl reporting framework that has been applied in the preparation of the financial
statements is the Companics Act of 2014 and Financial Reporting Standard 102, the Financial Reporting
Standard applicable in the UK and Republic of Ireland (“FRS 1027). Accounting standards generally
accepted in Ireland in preparing finoncial statements giving @ true and fair view are those published by the
Institute of Chartered Accountants in Ireland and issued by the Financial Reporting Couneil.

The Company meets the defimtion of a qualifying eniity under FRS 102 and has therefore taken advantage of
the diselosure exemprions available to it in respect of its financial statements. Exemptions have been taken in
relation o financiol imstruments, presentation of o cash Now statement and intragroup mnsactions.

GOING CONCERN

The Company has a strong positive cash balance and no borrowings, and the operating resulis have noi
threatened the cash position of the Company. As a consequence, the directors believe that the Company is
well placed to manage ns business risks successfully. After making engquines, the directors have formed o
Judgement, at the time of approving the financial statements, that there 15 a reasonable expectation that the
Company has adequate resources to continue in operational existence for the foreseeable future. In
conjunetion with the financial support available from the ultimate parent company (as defined in Note 13),
the directors are satishied tiat the Company will be ina position Lo meel ils habilities as they fall due.
Accordingly, the directors have prepared the financial statements on a poing concern basis.

NEW STANDARDS, AMENDMENTS AND IFRIC INTERFRETATIONS

IFRS 9 Financial Instruments and IFRS 15 Revenue from Contracts with Customers are new accounting
standards that are effective for periods that begin on or after | January 2018, Neither of these standards have
a maierial impact on the financial statemenis of ihe company.

CRITICAL ACCOUNTING ESTIMATES
In the application of the Company's aceounting policies, management is required to make judgements,
estimates and assumptions aboui the carryving amounts of asseis and liabilities that are not readily apparent

[rom other sources. The estimates and associated assumptions are based on histoncal expenence and other
factors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis, Kevisions (o gecounting
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 future periods i the revision affects both current and fture penods.

As ol 31 December 2008 and 2007, there were no significani accounting estimaies,
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JANUS CAPITAL TRUST MANAGER LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018 (CONTINUED)

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.,

CASH

Cash includes notes and coins held and any deposits in bank accounts with an original matunity of three months
or less that are readily convertible to known amounts of cash and subject to msignificant nsk of changes in
value. Cash is recognised at its nominal amount. Interest is eredited o revenue as it acerucs.

DEBTORS AND CREDITORS

Debtors and eredimors with no stated imerest mte and receivable or payable within one vear are recorded @t
rransaction price. Any losses ansing from impaimment are recognised in the income statement in other
aperating expenses. No impairment charges were recognised as of 31 December 2018 and 2017,

The company applies the IFRS 9 simplified approach to measuring expected credit losses which uses a lifetime
expected loss allowance for all rade receivables and contract assets.

INVESTMENT ADVISORY FEE INCOME

Investment advisory fee income is camed in U5, dollars for the gencral management of the affairs of cach
imvestment portfolio within the Janus Selection (the *Trust™) and is recopnised on an accruals basis net of fund
reimbursements. All revenue is denved o the Company’s pancipal activity and 15 penerated i Ireland, the
United Kingdom and the United States.

MANAGEMENT FEES

Management fees are paid 1o Janus Capital International Limited (“JCIL), the named investment advisor of the
Trust, and are recognised on an accrmals basis.

SERVICE FEE INCOME

Service foe meome represents incomd reccived and recervable i VLS. dollars from supporting services
provided to the group companies caleulated using the prior Global Transfer Prcing Methodology adopied by
Janus Henderson Group ple (“JHG™), the ultimate parent company., and reimbursement of certain operating
expenses. In 2018, the Global Transfer Pricing Methodology was updated from a cost-plus reimbursement
meihodology 1o reimbursement from a percent of retained revenue.

FOREIGN CURRENCIES

The Company’s functional currency is the United States dollar because that s the curmency of the primary
economic environment i which the Company operates. The financial statements are also presented in United
States dollars. Transactions denominated in foreign currencies relating 1o revenues, costs and non-monetary
assets are translated into United States dollars at the mtes of exchange ruling on the dates on which the
rransactions occurred. Monetary nzsets and liabilities denominated in foreign currencies are ranslated ino
United States dollars at the rates of exchange ruling at the balanee sheet date. The resulting profits or losses ane
diealt with m the statements of comprehensive incone.

13
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JANUS CAPITAL TRUST MANAGER LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018 (CONTINUED)

TAXATION

Corporation tax 15 provided on taxable profits at current attnbutable rates, Deferred tax 1s recognised in
respect of all timing differences that have origimated but not reversed at the balance sheet date. Defermed 1ax
is not recognised on permanent differences, Deferred 1ax assets are recognised 1o the extent that they are
regarded as recoverable. They are regarded as recoverable 1o 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.

2, TURNOVER

The geographical analysis of Company fee income follows:

2018 2017

LSS Uss

lreland 2,009,596 2,143,956
Umited Kingdom 14,513 -
United States - 59.295
Taial 2034109 203,251

3 STAFF NUMBERS AND COSTS
The Company had no emplovees for the vears ended 31 December 2008 and 2017,

Mo remuneration was paid or 15 payable to the directors of the Company 1 respect of their services (o

the Company during the financial vears ended 31 December 2008 and 2017,

4. OTHER OPERATING EXFENSE

2018 2017

Uss LUSss

Administration expenses (60,007 (52.300)
Gain/{loss) on foreign exchange (12,718) 19,0006
(72,725) (33.294)
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JANUS CAPITAL TRUST MANAGER LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018 (CONTINUED)

mh

OPERATING PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION

2018 2017
LSS LSS
Comprehensive profit on ordinary activities before wxation
15 arrived at after charging:
Audit fees 19,996 17.001

The audit fees above were paid to the mdependent auditor, PncewaterhouseCoopers LLP, for the
audit of the statutory financial statements for the financial vear. No fees were paid to the independent
auditor in 2008 or 2007 in relation 1o other assurance, tax advisory or other non-audit services, The
audit fees are stated exclusive of VAT,

TAXATION
The ax charge based on the comprehensive profit on ordinary activities before txation comprises:

2018 207
LSS LIss

Corporation tax charge for the financial year -

The tax charged to the statements of comprehensive income for the financial vear differs from the result
that would be achieved by applying the standard rate of Inish corporation tax (12.5%) to the
comprehensive profit on ordinary activities before wxation for the Anancial year as follows:

2018 07

LSS LIS%

Comprehensive profit on ordinary activitics before taxation 54,152 26,001
Tax credit on comprehensive profit on ordinary activities at

the standard rate 6,765 3250

Trading losses carried forward {6,764) (3.250)

Corporation tax charge for the linancial year -
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JANUS CAPITAL TRUST MANAGER LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018 (CONTINUED)
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DEBTORS: (Amounts fulling duce within one finuncial yvear)

2017
LUs%

1,356

202,174

2018

LISS

Prepaid expenses -
[nvestment advisory fee income receivable 222,293
232293

203,530

CASH AT BANK

Asof 31 December 2008 and 2017, the Company maintained a cash balance of 5143,301 (€]125,354)
and $ 150,391 (€125 238), respectively, in a separate bank accouni (o comply with Ceniral Bank of

Ireland capital requirements.

CREDITORS: { Amounts falling due within one financial vear)

a7
LSS

3886

180,115

2018

LI5S

Accrued expenses 50,332
Intercompany pavahles 494,946
545,278

220,001

Creditor balances do not bear mierest and creditors hold no secunty claims o Company assets,

Mo deferred income is included in the balances above,
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JANUS CAPITAL TRUST MANAGER LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018 (CONTINUED)

10, CALLED UPF SHARE CAPITAL PRESENTED AS EQUITY AND RESERVES

2018 2017
Uss LI5S
Authorised:
3000004 ordinary shares, respectively, of U531 each 3,000,000 ERLCIREN
Allotted, called up and fully paid:
1571 000 ordimary shares, respectively, of USS] each 1,571,000 1,571,000
Presented as follows:
Called up share capital presented as equity 1.571.000 1.571.000

The Company has onc class of ordinary shares which carry no right to fixed income,
1. COMPANY INFORMATION

The Company 15 a limited company, incomorated i Ireland wiath registered office at Arthur Cox
Building, Earlsfort Termee, Dublin 2, Ireland. The Company 15 a wholly-owned subsidiary of Janus
International Holdings LLC {"JIH"), a limited liability company formed in the state of Nevada, USA.
ITH is uhimately a wholly-owned subsidiary of JHG. JHG s incorporated and registered in Jersey,
Channel lslands,

12. RELATED PARTY TRANSACTIONS

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

ICIL is the named investmem advisor of the Trust. Management fees are paid to JCIL and are
recognised on an acerual basis,

In accordance with the provisions of FRS 102, Scetion 33, “Related Party Disclosures,” the Company
has taken advaniage of the exempiion for transactions with fellow group companies and has chosen
not to disclose details of the related party transactions ansing 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 oul in Note 13,
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JANUS CAPITAL TRUST MANAGER LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2018 (CONTINUED)

13,

14.

ULTIMATE FPARENT COMPANY

The immediate parent company 15 JIH. The books and records of JIH are mamtaimed at 151 Detroat
Strcet, Denver, Colorado 80206 LISA,

The ultimate parem company and controlling party, which prepares consolidated financial statements
mcluding its investment in JIH, 15 JHG. Consohidated financial statements and the books and records

oof JHG are mamtained a1 201 Bishopsgate, London, EC2M 3AE, United Kingdom.

SUBSEQUENT EVENTS

Events subsequent to the balance sheet date have been evaluated for inclusion in the accompanying
financial statements through the issvance date. No events requinng disclosure have been identificd,
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Citi Depositary Services lIreland Designated Activity Company

@
4,500,000 2019

@
1992

31 9,945 5000

18

Janus Capital International Limited

€))
653,166 2019
UFJ
@
1998
FCA

Citibank Europe plc
@
10,532,000 (2019
)

31 95

1 144 .98

31 ) 11 6,895

132781
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Janus Capital Management LLC
@
1,103,959,206 2019 31 1,225 2,843
@
1992

Perkins Investment Management, LLC

€Y)
210,800,000 2019 31 233 9,669

@

(Janus Henderson Investors (Singapore) Limited)

€))
2019 31 246 2019 3 29
UFJ 1 81.88
@
JHISL
JHISL
CMS
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(Henderson Global Investors Limited)

€))
2.6 2019 31 377
@
HGIL
HGIL
HGIL
€))
100 2019 31
@
sl
€))
483 2,313 2019 31
@
10
€))
1,161 247 9,495.00 1 6416 8906 2019 29
UFJ =14.14 71 9,800
7,989 0,602 2019 31

@
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11

€))
5,122 400 2019 31

@

12

€))
60 2019 31

@

13

€))
781 2019 31

@

14

€))
310 2019 3 31

@

€3]

@ 90
30
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®

Q)
( )
AIFM 21 (13) (19
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90
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(1) 2012 9 26

@

®
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@
@
2002 21 2014 12
2001 31
©)
90
@
&)
30
®
2003 11
INDA
Us
INDA
1. 90
2.
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30
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(i)
1MDA

IMDA

2017 12 15

30
2017 12 15

30

JHG

JHG

336/373



EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

JHG

JHG

JHG

337/373



(

(

)

)

@

@

®

a)

b)
©)

*

®

(©)
Q)

1990

338/373

EDINETOOOO

OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)

EU

EU

Ooooooooooooooooooad



(

(

(

(

(

)

)

)

)

)

AIFM

AlF

AIFM

AIFM

AIFM

339/373

EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

AlF

AlIF
AIFM



EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

25
(2018 29 )
(2018 29 )
(2018 28 )
(2018 28 )

340/373



EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

341/373



10

10

10

342/373

EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad



EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

€Y) (

@

€)) A-2 A-2

A-2

® 10 (AIF
(i) @) © 30

®) @) 0TC

(b)0TC

©)

)

CDS

)

(9) CDS

343/373



25

~~A~

~~~

~
N N
'

A w0 N -

Gii)

@iv)
oTC

@®)

(CSD)

©

(

)

)

344/373

EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

AlIF

AlF

AlIF

FTSE100



o OB~ WN

A-2

()

AlF
30
CsD
A-2
(i)
TBA
25
TBA

345/373

~

EDINETOOOO

OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)

o

Ooooooooooooooooooad

(i) 13

MMF

AlF

TBA

TBA



EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

¢
@

®

€Y) @
®

AlIF

346/373



S&P

EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

BBB-

BB+ B CCC CC C

BB

AA ccc

347/373



EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

Aaa

Aa

Aaa

Baa

Ba

Caa

Ca

Aa

Caa

348/373



EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

AAA

BBB

BB

ccc

cC

349/373



AIF

AIF

AIFM

AIFM

AIFM

AlIF

EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

AIFM
AlF
2011
2011 61 EU
2013 ( )
2011 61 EU
AIF
Janus Selection
12 18
12 18
45
12 18

12 26 27 28

©)

©)

350/373



EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

N
usS

UCITS 2011

2001 31

FCA

REIT

351/373



TCA

CDS

MSCI
OECD

1986

1997

35,000

352/373

EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad



UCITS

EU

e.EEA

EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

2 5

26 198

UCITS
A
AIF UCITS
AlIF UCITS
UCITS
2009 13
2009/65/EC

353/373



2017 12 31

2017 12 31

2017 12 31

1SA(

1AASA

1SA

EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

1SA(

12

354/373

102



EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

11

I1SA

1AASA
https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8F-a98202dc9c3as/Description of auditors
responsibilities_ for audit.pdf

2013 ( )

2018 23

355/373



EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

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 financia 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 Changes in 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 financial statements for each of the funds, which include a description of the significant accounting policies.

Basis for 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 a period of at least 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 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
financial statements and our auditors' report thereon. The manager is 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 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 materia 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 reguired 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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IAASA
https.//www.iaasa.ie/getmedia/b2389013-1cf 6-458b-9b8f-
a98202dc9c3a/Description of auditors responsibilities for audit.pdf
2014 391
2014
2014
2014 305 312

Parwindar Purewa

2018 4 27
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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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I ndependent auditors report to the unitholders of the sub-funds of Janus Selection

Report on the audit of the financial statements

Opinion
In our opinion, Janus Selection’s financial statements:

give atrue and fair view of the sub-funds assets, liabilities and financial position as at 31 December 2018 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 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 2018;
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 2018; and

the notes to the financia statements for each of the sub-funds, which include a description of the significant accounting policies.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (Ireland) (“1SAs (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
reguirements.

Conclusions relating to going concern
We have nothing to report in respect of the following matters in 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 sub-funds ability to continue to adopt the going concern basis of accounting for a period of at least 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 sub-funds  ability to
continue as going concerns.
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Reporting on ather information

The other information comprises all of the information in the Annual Report and Statutory Financial Statements other than the financial
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 there is a material misstatement of the financial statementsor 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.

Responsibilities for the financial statements and the audit
Responsibilities of the manager for the financial statements

As explained more fully in the Statement of Manager's Responsibilities set out on page 10, the manager is responsible for the preparation of
the financial statementsin accordance with the applicable framework giving atrue and fair view.

The manager is also responsible for such internal control as the manager determinesis 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 manager is responsible for assessing the sub-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 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 ahigh 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 materid 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.

Use of this report

This report, including the opinion, has been prepared for and only for the unitholders of each of the sub-funds as a body in accordance with
the European Union (Alternative Investment Fund Managers) Regulations 2013 and for no other purpose. We do nat, in giving this opinion,
accept or assume responsihility 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

26 April 2019
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Independent auditors report to the members of Janus Capital Trust Manager Limited

Report on the audit of the financial 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 2018 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
applicable in the UK and Republic of Ireland”, and Irish law); and

have been properly prepared in accordance with the requirements of the Companies Act 2014.

We have audited the financia statements, included within the Annual Report and Financia Statements, which comprise:

the Balance Sheet as at 31 December 2018;
the Statements of Comprehensive Income for the year then ended;
the Statements of Changes in Equity for the year then ended; and

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (“1SAs (Ireland)”) and applicable law. Our
responsibilities under |SAs (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 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
ISAs (Ireland) require usto report to you when:
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 financia 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 least twelve months
from the date when the financial statements are authorised for issue.

We have nothing to report in respect of the above matters.

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. For example, the terms on which the United Kingdom may withdraw from the European Union are not clear,
and it isdifficult to evaluate al of the potential implications on the company’s trade, customers, suppliers and the wider economy.

Reporting on ather information

The other information comprises all of the information in the Annual Report and Financial Statements other than the financial statements and
our auditors report thereon. The directors are 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.
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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 materia 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, 1SAs (Ireland) and the Companies Act 2014
require us also to 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 2018 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 Responsibility Statement set out on page 5, the directors are responsible for the preparation of the
financia 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 as they 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 financial 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 aternative 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 a whole are free from material misstatement,
whether due to fraud or error, and to issue an auditors report that includes our opinion. Reasonable assurance is ahigh 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 statementsis|ocated on the IAASA website at:
https.//www.iaasa.ie/getmedi a’b2389013- 1cf6-458b-9b8f-a98202dc9c3a/Description_of auditors responsibilities for audit.pdf

This description forms part of our auditors report.
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.
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Other required reporting

Companies Act 2014 opinions on other matters
Asrequired by the Companies Act 2014, we report that:
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;

in our opinion information and returns adequate for our audit have been received from branches of the company not
visited by us; and

thefinancial 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

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Audit Firm
London

24 April 2019
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