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2019
/
UNITED STATES OF AMERICA BOND FIXED 4.375% 2039 11 15 4.375 603,941 596,199 603,941 219
VEREIT OPERATING PARTNERSHIP LP CALLABLE NOTES 2026 06 01 4.875 565,509 535,364 565,509 2.05
AMERICAN AIRLINES 2016-1 CLASS B PASS THROUGH 2025 07 15 5.250 513,765 510,521 513,765 1.86
MATCH GROUP INC CALLABLE NOTES FIXED 5% 2027 12 15 5.000 506,825 476,842 506,825 184
VISTRA OPERATIONS CO LLC CALLABLE NOTES FIXED 2027 02 15 5.625 476,492 460,410 476,492 173
PERRIGO FINANCE UNLIMITED CO CALLABLE NOTES 2006 03 15 4375 470,799 462,203 470,799 171
FIXED
BOARDWALK PIPELINESLP CALLABLE NOTES FIXED
2024 12 15 4.950 448,659 423,708 448,659 163
4.95%
EXPEDIA GROUP INC CALLABLE NOTES FIXED 3.8% 2028 02 15 3.800 440,994 416,561 440,994 1.60
DANSKE BANK A/SMEDIUM TERM NOTE FIXED 5.375% 2024 01 12 5.375 430,622 414,616 430,622 1.56
10| NXPBV /NXPFUNDING LLC CALLABLE NOTES FIXED 2023 06 01 4.625 422,496 410,000 422,496 153
1 GOLDMAN SACHS GROUP INC/THE CALLABLE NOTES 2027 0L 15 5.950 415,311 302,641 415311 151
FIXED
12| AIB GROUP PLC CALLABLE BOND VARIABLE 10/APR/2025 2025 04 10 4.263 412,108 401,604 412,108 150
13| BAUSCH HEALTH COSINC CALLABLE NOTES FIXED 5.75% 2027 08 15 5.750 409,594 402,876 409,594 149
14| T-MOBILE USA INC CALLABLE NOTES FIXED 5.375% 2027 04 15 5.375 407,221 393,524 407,221 148
15| CENTENE CORP CALLABLE NOTES FIXED 5.375% 2026 06 01 5.375 400,549 398,348 400,549 145
16 | MICRON TECHNOLOGY INC CALLABLE NOTES FIXED 4.64% 2024 02 06 4.640 389,561 382,976 389,561 141
17| ANGLO AMERICAN CAPITAL PLC CALLABLE NOTES FIXED 2025 05 14 4.875 382,301 355,160 382,301 1.39
18| GLPCAPITAL LP/GLPFINANCING Il INCCALLABLE 2025 06 01 5.250 381,034 360,620 381,034 138
19| MPT OPERATING PARTNERSHIP LP/MPT FINANCE CORP 2026 08 01 5.250 373,680 353,669 373,680 136
20 | VODAFONE GROUP PLC CALLABLE NOTES FIXED 5% 2038 05 30 5.000 363,055 321,249 363,055 132
21| SYNGENTA FINANCE NV CALLABLE NOTES FIXED 4.441% 2023 04 24 4.441 358,571 345,000 358,571 130
22 | FIDELITY NATIONAL FINANCIAL INC CALLABLE NOTES 2028 08 15 4.500 352,986 332,711 352,986 128
BUNGE LTD FINANCE CORP CALLABLE NOTES FIXED
23 2027 09 25 3.750 343,513 324,342 343,513 125
3.75%
24| CHENIERE CORPUS CHRISTI HOLDINGSLLC CALLABLE 2027 06 30 5.125 342,748 321,236 342,748 124
25 SABINE PASS LIQUEFACTION LLC CALLABLE NOTES 2027 03 15 5.000 338,900 318,505 338,900 123
FIXED
ANHEUSER-BUSCH INBEV WORLDWIDE INC CALLABLE
26 2049 01 23 5.550 328,872 273,469 328,872 119
NOTES
27| EAGLE MATERIALS INC CALLABLE NOTES FIXED 4.5% 2026 08 01 4.500 308,766 304,468 308,766 112
28 FIRST AMERICAN FINANCIAL CORP CALLABLE NOTES 2024 11 15 4600 288,569 274,063 288,569 105
FIXED
29| CVSHEALTH CORP CALLABLE NOTES FIXED 5.05% 2048 03 25 5.050 286,694 269,255 286,694 104
30| ARCELORMITTAL CALLABLE NOTES FIXED 4.55% 2026 03 11 4.550 285,115 270,544 285,115 1.03

2019

2019
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2019
12
2010 31 94,286 10,163 9.05 975
13
2011 31 81,235 8,756 9.37 1,010
14
2012 31 72,991 7,868 9.82 1,058
15
2013 31 79,258 8,543 10.32 1,112
16
2014 31 65,641 7,075 10.14 1,093
17
2015 31 58,836, 6,342 10.49 1,131
18
(2016 31 ) 28,975 3,123 9.95 1,073
19
(2017 31 ) 29,704 3,202 10.19 1,098
20
2018 31 27,839 3,001 10.07 1,085
21
2019 31 26,787 2,887 10.18 1,097
2018 26,635 2,871 9.93 1,070
26,689 2,877 9.96 1,074
26,295 2,834 9.90 1,067
10 25,442 2,742 9.71 1,047
11 25,199 2,716 9.63 1,038
12 25,413 2,739 9.67] 1,042
2019 25,976 2,800 9.90 1,067
26,045 2,807 9.99 1,077
26,787 2,887 10.18 1,097
26,518 2,858 10.23 1,103
26,899 2,899 10.28 1,108
27,548 2,969 10.54 1,136

1998 27
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0.412 44.41
2009 2010 31
13
0.378 40.74
2010 2011 31
14
0.324 34.92
2011 2012 31
15
0.257 27.70
2012 —2013 31
16
0.248 26.73
2013 —2014 31
17
0.264 28.46
2014 —2015 31
18
0.264 28.46
2015 —2016 31
19
0.264 28.46
2016 2017 31
20
0.264 28.46
2017 2018 31
21
0.291 31.37
2018 2019 31
2017 2019
2017 0.022 2.37 2018 0.025 2.69
0.022 2.37 0.025 2.69
0.022 2.37 0.025 2.69
10 0.022 2.37 10 0.025 2.69
11 0.022 2.37 11 0.025 2.69
12 0.022 2.37 12 0.025 2.69
2018 0.022 2.37 2019 0.025 2.69
0.022 2.37 0.025 2.69
0.022 237 0.025 2.69
0.022 2.37 0.025 2.69
0.022 237 0.025 2.69
0.022 2.37 0.025 2.69
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16
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17
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18
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19
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2016 2017 31
20
141
2017 2018 31
21
3.98
2018 2019 31

100
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12
169,000 2,060,700 10,422,700
2009
(169,000) (2,060,700) (10,422,700)
2010 31
13
406,400 2,159,100 8,670,000
2010
406,400 2,159,100 8,670,000
2011 31
14
505,900 1,743,000 7,432,900
2011
(505,900) (1,743,000) (7,432,900)
2012 31
15
1,570,300 1,325,400 7,677,800
2012
(1,570,300) (1,325,400) (7,677,800)
2013 31
16
14,500 1,216,550 6,475,750
2013
(14,500) (1,216,550) (6,475,750)
2014 31
17
27,700 894,000 5,609,450
2014
(27,700) (894,000) (5,609,450)
2015 31
18
29,800 2,727,000 2,912,250
2015
(29,800) (2,727,000) (2,912,250
2016 31
19
1,463,000 1,460,900 2,914,350
2016
(1,463,000) (1,460,900) (2,914,350)
2017 31
20
86,200 235,300 2,765,250
2017
(86,200) (235,300) (2,765,250)
2018 31
21
82,900 216,800 2,631,350
2018
(82,900) (216,800) (2,631,350)
2019 31

42/201



EU

2019

90

100

100

EDINETOOOO
OO00ooooooooobo0oDo0obDo0oDoo0oo00boo0gOonoOoo(EL4880)
Ooooooooooooooooooad

43/201



EDINETOOOO
OO00ooooooooobo0oDo0obDo0oDoo0oo00boo0gOonoOoo(EL4880)
Ooooooooooooooooooad

1993
2004 11 12

2010 10 27 2012 12 14

CSSF 12-02 CSSF CSSF 13 556 11 529
11 528 10 486 10 484

44/201



EDINETOOOO
OO00ooooooooobo0oDo0obDo0oDoo0oo00boo0gOonoOoo(EL4880)
Ooooooooooooooooooad

EU

FATCA
OECD

45/201



EDINETOOOO
OO00ooooooooobo0oDo0obDo0oDoo0oo00boo0gOonoOoo(EL4880)
Ooooooooooooooooooad

(i)

(i)

EU

FATCA
FFI

1933
1940

(i) 1986
@ (b)

(©
(d)
() D)
(2)

(i) 1933 1933 902
@ (b)
(©

46/201



EDINETOOOO
OO00ooooooooobo0oDo0obDo0oDoo0oo00boo0gOonoOoo(EL4880)
Ooooooooooooooooooad

(d) (e)
)
9)
(h) (1)
(2)1933
1933 D
(iii) CEA 47
@ (b)
(© (d)
10
CFTC
(e)
(iv) CFTC 2013 26
78 45291 2013 26
(€Y
(b) (©)
(d) (e)
(d) (c)
(e)
() (o) @ (b) (c) (d) (e)

(9 @ () (o) (d) ()

47/201



EDINETOOOO
OO00ooooooooobo0oDo0obDo0oDoo0oo00boo0gOonoOoo(EL4880)
Ooooooooooooooooooad

(h) (& (b) (c) (d) (e) (F) (9)

EU

2019

100 100

3.24 3.00

48/201



EDINETOOOO
OO00ooooooooobo0oDo0obDo0oDoo0oo00boo0gOonoOoo(EL4880)
Ooooooooooooooooooad

100

100

49/201



EDINETOOOO
OO00ooooooooobo0oDo0obDo0oDoo0oo00boo0gOonoOoo(EL4880)
Ooooooooooooooooooad

50/201



EDINETOOOO
OO00ooooooooobo0oDo0obDo0oDoo0oo00boo0gOonoOoo(EL4880)
Ooooooooooooooooooad

51/201



EDINETOOOO
OO00ooooooooobo0oDo0obDo0oDoo0oo00boo0gOonoOoo(EL4880)
Ooooooooooooooooooad

2019 11 29
2019

31

250

RESA

RESA

52/201



EDINETOOOO
OO00ooooooooobo0oDo0obDo0oDoo0oo00boo0gOonoOoo(EL4880)
Ooooooooooooooooooad

30
90

53/201



EDINETOOOO
OO00ooooooooobo0oDo0obDo0oDoo0oo00boo0gOonoOoo(EL4880)
Ooooooooooooooooooad

AlFM

54/201



EDINETOOOO
OO00ooooooooobo0oDo0obDo0oDoo0oo00boo0gOonoOoo(EL4880)
Ooooooooooooooooooad

131

23 103

2019 28 UFJ
107.79

55/201



EDINETOOOO
OO00ooooooooobo0oDo0obDo0oDoo0oo00boo0gOonoOoo(EL4880)
Ooooooooooooooooooad

2019 31

25,496,156 2,748,231
555,052 59,829
26,051,208 2,808,060
992,688 107,002
304,343 32,805
43,141 4,650
9,475 1,021
3,596 388
27,404,451 2,953,926
436,299 47,029
31,390 3,384
23,396 2,522
21,355 2,302
20,679 2,229
18,820 2,029
4,854 523
3,323 358

36 4

57,566 6,205
617,718 66,584
26,786,733 2,887,342
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2019 31

1,180,824 127,281
1,180,824 127,281
1,037 112
236,467 25,489
33,764 3,639
13,137 1,416
131,371 14,160
29,481 3,178
445,257 47,994
735,567 79,287
243,613 26,259
(775,607) (83,603)
262,944 28,343
(275,848) (29,734)
55,547 5,987
(63,893) (6,887)
(553,244) (59,634)
989,781 106,688
(147,525) (15,902)
(36) @

17,407 1,876
9,475 1,021

162 17
869,264 93,698
1,051,587 113,351
(775,061) (83,544)
818,405 88,216
(2,147,227) (231,450)
(1,328,822) (143,234)
(1,052,296) (113,427)
27,839,029 3,000,769
26,786,733 2,887,342
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2019 31
2,765,250
82,900
(216,800)
2,631,350
2019 31 10.18
2018 31 10.07
2017 31 10.19
2019 31 26,786,733
2018 31 27,839,029
2017 31 29,704,390
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2019 31
“ Fonds Commun de Placement & compartiment multiples” FCP
2010 12 17
2013 12
AIF
2013 12
AIFRM
2015 AIFM
2019 31

59/201



EDINETOOOO
OO00ooooooooobo0oDo0obDo0oDoo0oo00boo0gOonoOoo(EL4880)
Ooooooooooooooooooad

2019 31

2019 31

22,678

11,086
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2019 31 0TC
Goldman Sachs 22,000
2019 31
2018 10 0.022
2018 0.022
2018 0.022
2018 10 0.025
2018 10 0.025
2018 10 0.025
2018 10 10 0.025
2018 11 0.025
2018 12 10 0.025
2019 10 0.025
2019 0.025
2019 0.025
0.50
0.017 0.0005
AIFMD
2,000
0.05
2019 31
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10
0.90
10
2019 31 2018 31 2017 31
4.12 1.38 5.10
11
12
“ Commission de Surveillance du Secteur Financier” CSSF
2019 31
2019 31
208.95
13
“ marked up”
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2019 31

Anheuser-Busch InBev Worldwide, Inc. 4.75% 23/01/2029 usb 25,000 26,678 0.10
Anheuser-Busch InBev Worldwide, Inc. 5.55% 23/01/2049 usb 270,000 297,073 1.11
323,751 1.21

Petrobras Global Finance BV 7.25% 17/03/2044 usb 120,000 125,187 0.47
Petrobras Global Finance BV 7.375% 17/01/2027 usb 175,000 192,747 0.72
317,934 1.19

SF Holding Investment Ltd., Reg. S 4.125% 26/07/2023 usb 200,000 204,557 0.76
204,557 0.76

Volkswagen Bank GmbH, Reg. S 1.875% 31/01/2024 EUR 200,000 230,364 0.86
230,364 0.86

Indonesia Asahan Aluminium Persero PT, 144A 5.23% 15/11/2021 usb 200,000 208,205 0.78
208,205 0.78

AerCap lIreland Capital DAC 4.875% 16/01/2024 usb 195,000 202,558 0.76
GE Capital International Funding Co. Unlimited Co. 3.373% 15/11/2025 usb 205,000 199,555 0.74
402,113 1.50

ArcelorMittal 4.55% 11/03/2026 UsD 330,000 337,531 1.26
337,531 1.26

Barclays plc 4.836% 09/05/2028 usb 270,000 268,030 1.00
BAT Capital Corp. 3.557% 15/08/2027 usD 215,000 204,113 0.76
Vodafone Group plc 5% 30/05/2038 usb 335,000 332,035 1.24
WPP Finance 2010 3.75% 19/09/2024 usD 210,000 207,380 0.77
1,011,558 3.77

AES Corp. 4.5% 15/03/2023 usD 25,000 25,237 0.09
AES Corp. 4.875% 15/05/2023 usD 185,000 187,648 0.70
AES Corp. 5.125% 01/09/2027 usD 50,000 52,206 0.19
Alexandria Real Estate Equities, Inc., REIT 3.45% 30/04/2025 usb 140,000 139,585 0.52
Alexandria Real Estate Equities, Inc., REIT 3.8% 15/04/2026 usb 40,000 40,536 0.15
Altria Group, Inc. 6.2% 14/02/2059 usD 80,000 86,012 0.32
Altria Group, Inc., FRN 5.95% 14/02/2049 UsD 240,000 256,970 0.96
American Campus Communities Operating Partnership LP, REIT 3.625% 15/11/2027 usb 75,000 73,500 0.27
American Campus Communities Operating Partnership LP, REIT 3.75% 15/04/2023 usb 460,000 466,900 1.74
Becton Dickinson and Co. 3.7% 06/06/2027 usb 550,000 548,419 2.05
Boardwalk Pipelines LP 4.95% 15/12/2024 usb 420,000 435,387 1.63
Boardwalk Pipelines LP 5.95% 01/06/2026 usb 100,000 106,377 0.40
Boardwalk Pipelines LP 4.45% 15/07/2027 usb 40,000 39,078 0.15
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Bunge Ltd. Finance Corp. 4.35% 15/03/2024 usD 15,000 15,240 0.06
Bunge Ltd. Finance Corp. 3.75% 25/09/2027 usD 155,000 141,205 0.53
Bunge Ltd. Finance Corp. 3.25% 15/08/2026 usD 15,000 13,497 0.05
Crown Castle International Corp., REIT 4.45% 15/02/2026 usb 245,000 256,042 0.96
Discover Financial Services 4.5% 30/01/2026 usb 195,000 200,470 0.75
Eagle Materials, Inc. 4.5% 01/08/2026 usb 300,000 304,011 1.13
Energy Transfer Operating LP 6.25% 15/04/2049 usb 160,000 178,716 0.67
EQM Midstream Partners LP 4.75% 15/07/2023 usb 200,000 203,999 0.76
Essex Portfolio LP, REIT 3.375% 15/04/2026 usb 260,000 257,063 0.96
Essex Portfolio LP, REIT 3.625% 01/05/2027 usD 75,000 74,975 0.28
First American Financial Corp. 4.6% 15/11/2024 usb 270,000 280,570 1.05
Ford Motor Credit Co. LLC 5.085% 07/01/2021 usD 400,000 407,528 1.52
Freeport-McMoRan, Inc. 5.4% 14/11/2034 usb 145,000 131,863 0.49
GE Capital International Funding Co. Unlimited Co. 4.418% 15/11/2035 usD 205,000 189,761 0.71
General Electric Co. 3.375% 11/03/2024 usb 60,000 59,752 0.22
General Electric Co. 6.75% 15/03/2032 usb 175,000 202,953 0.76
General Motors Co. 5.4% 01/04/2048 usb 145,000 132,640 0.49
General Motors Financial Co., Inc. 5.1% 17/01/2024 usb 130,000 135,271 0.50
General Motors Financial Co., Inc. 4.35% 09/04/2025 usb 80,000 79,763 0.30
General Motors Financial Co., Inc. 4% 06/10/2026 usb 55,000 52,777 0.20
Goldman Sachs Group, Inc. (The) 5.95% 15/01/2027 usb 355,000 397,197 1.48
HCA, Inc. 5.875% 01/02/2029 usb 95,000 101,766 0.38
Hess Corp. 4.3% 01/04/2027 usb 235,000 233,058 0.87
Hess Corp. 5.8% 01/04/2047 usD 200,000 207,841 0.78
Highwoods Realty LP, REIT 3.625% 15/01/2023 usD 205,000 206,358 0.77
Keysight Technologies, Inc. 4.6% 06/04/2027 usb 205,000 212,521 0.79
Lennar Corp. 4.5% 30/04/2024 usb 150,000 152,239 0.57
Marathon Oil Corp. 6.6% 01/10/2037 usD 115,000 136,032 0.51
MPT Operating Partnership LP, REIT 5.25% 01/08/2026 usb 355,000 366,094 1.37
Pennsylvania Electric Co. 6.15% 01/10/2038 usb 210,000 248,604 0.93
Plains All American Pipeline LP 3.85% 15/10/2023 usb 65,000 65,689 0.25
Plains All American Pipeline LP 2.85% 31/01/2023 usD 30,000 29,288 0.11
Reynolds American, Inc. 5.85% 15/08/2045 usb 130,000 133,251 0.50
Southern California Edison Co. 4.2% 01/03/2029 usb 40,000 40,670 0.15
Southern California Edison Co. 4.125% 01/03/2048 usb 145,000 138,671 0.52
Southern California Edison Co. 4.875% 01/03/2049 usb 125,000 132,376 0.49
US Treasury 4.375% 15/11/2039 usb 280,000 355,666 1.33
US Treasury 3.375% 15/11/2048 usb 300,000 333,422 1.24
VEREIT Operating Partnership LP, REIT 4.875% 01/06/2026 usD 525,000 546,601 2.04
VEREIT Operating Partnership LP, REIT 3.95% 15/08/2027 usD 237,000 233,477 0.87
Verizon Communications, Inc. 4.672% 15/03/2055 usb 135,000 137,781 0.51
Verizon Communications, Inc. 5.25% 16/03/2037 usb 365,000 411,338 1.54
10,595,891 39.56
13,631,904 50.89
13,631,904 50.89
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APT Pipelines Ltd., 144A 4.25% 15/07/2027 usb 85,000 86,249 0.32
Woodside Finance Ltd., 144A 3.65% 05/03/2025 UsD 60,000 59,748 0.23
Woodside Finance Ltd., 144A 3.7% 15/09/2026 UsD 85,000 83,550 0.31
Woodside Finance Ltd., 144A 3.7% 15/03/2028 UsD 178,000 172,014 0.64
401,561 1.50
Transcanada Trust, FRN 5.3% 15/03/2077 UsD 280,000 261,828 0.98
261,828 0.98
Celulosa Arauco y Constitucion SA 4.5% 01/08/2024 usb 200,000 205,550 0.77
205,550 0.77
Danske Bank A/S, 144A 5.375% 12/01/2024 usD 200,000 208,053 0.78
208,053 0.78
Park Aerospace Holdings Ltd., 144A 5.25% 15/08/2022 usD 260,000 266,777 1.00
SMBC Aviation Capital Finance DAC, 144A 4.125% 15/07/2023 usb 375,000 384,189 1.43
650,966 2.43
Teva Pharmaceutical Finance Netherlands 111 BV 6% 15/04/2024 usb 500,000 503,577 1.88
503,577 1.88
Enel Finance International NV, 144A 2.75% 06/04/2023 usD 200,000 193,978 0.72
Enel Finance International NV, 144A 3.625% 25/05/2027 usD 200,000 191,211 0.71
Eni SpA, 144A 4% 12/09/2023 UsD 200,000 204,602 0.76
Eni SpA, 144A 4.75% 12/09/2028 UsD 205,000 212,790 0.80
802,581 2.99
NXP BV, 144A 4.875% 01/03/2024 usD 125,000 131,701 0.49
NXP BV, 144A 4.625% 01/06/2023 UsD 400,000 417,240 1.56
548,941 2.05
Syngenta Finance NV, 144A 4.441% 24/04/2023 usb 345,000 351,350 1.31
351,350 1.31
Anglo American Capital plc, 144A 4.875% 14/05/2025 usD 355,000 369,976 1.38
Ashtead Capital, Inc., 144A 4.375% 15/08/2027 UsD 200,000 193,677 0.72
Royal Bank of Scotland Group plc, FRN 8.625% Perpetual usb 200,000 212,261 0.79
775,914 2.89
American Airlines Pass-Through Trust, Series 2016-1 "B" 5.25% 15/07/2025 usb 486,474 504,133 1.88
American Airlines Pass-Through Trust, Series 2017-1B "B" 4.95% 15/08/2026 usb 83,225 85,788 0.32
Avnet, Inc. 4.875% 01/12/2022 UsD 170,000 177,982 0.66
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Bausch Health Cos., Inc., 144A 5.75% 15/08/2027 usb 45,000 46,136 0.17
Broadcom Corp. 3.625% 15/01/2024 usb 145,000 144,821 0.54
Broadcom Corp., FRN 3.875% 15/01/2027 usb 140,000 133,730 0.50
Celgene Corp. 5% 15/08/2045 usb 205,000 216,670 0.81
Charter Communications Operating LLC 5.75% 01/04/2048 usb 70,000 72,910 0.27
Charter Communications Operating LLC 4.908% 23/07/2025 usb 255,000 268,608 1.00
Cheniere Corpus Christi Holdings LLC 5.125% 30/06/2027 UsD 190,000 199,702 0.75
Cigna Corp., 144A 4.125% 15/11/2025 usb 215,000 222,873 0.83
Cigna Corp., 144A 4.375% 15/10/2028 usb 135,000 140,320 0.52
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Cigna Corp., 144A 4.9% 15/12/2048 usb 100,000 103,073 0.39
CSC Holdings LLC, 144A 6.5% 01/02/2029 usb 200,000 213,305 0.80
DCP Midstream Operating LP, 144A 6.75% 15/09/2037 usb 125,000 128,750 0.48
Dell International LLC, FRN, 144A 4.42% 15/06/2021 usb 35,000 35,910 0.13
Delta Air Lines, Inc. 4.375% 19/04/2028 usb 170,000 167,372 0.63
Diamondback Energy, Inc., 144A 4.75% 01/11/2024 usb 260,000 265,200 0.99
Expedia Group, Inc. 3.8% 15/02/2028 usb 435,000 420,565 1.57
Fidelity National Financial, Inc., 144A 4.5% 15/08/2028 usb 335,000 339,846 1.97
Fox Corp., 144A 5.576% 25/01/2049 usb 135,000 152,273 0.57
GLP Capital LP, REIT 5.25% 01/06/2025 usb 355,000 372,901 1.39
Match Group, Inc., 144A 5% 15/12/2027 usb 485,000 489,850 1.83
MGM Growth Properties Operating Partnership LP, REIT, 144A 5.75% 01/02/2027 usb 140,000 144,499 0.54
Netflix, Inc., 144A 6.375% 15/05/2029 usb 250,000 270,221 1.01
Parsley Energy LLC, 144A 6.25% 01/06/2024 usb 150,000 155,317 0.58
PDC Energy, Inc. 6.125% 15/09/2024 usb 150,000 149,250 0.56
Principal Financial Group, Inc., FRN 4.7% 15/05/2055 UsD 190,000 186,795 0.70
QVC, Inc. 4.375% 15/03/2023 usb 275,000 278,814 1.04
Sabine Pass Liquefaction LLC 5% 15/03/2027 usb 310,000 328,667 1.93
T-Mobile USA, Inc. 5.375% 15/04/2027 usb 255,000 263,535 0.98
Transcontinental Gas Pipe Line Co. LLC 4.6% 15/03/2048 usb 75,000 75,790 0.28
United Airlines Pass-Through Trust, Series 2014-2 "B" 4.625% 03/03/2024 usD 235,388 241,249 0.90
VeriSign, Inc. 5.25% 01/04/2025 usb 295,000 310,948 1.16
Vistra Operations Co. LLC, 144A 5.625% 15/02/2027 usb 260,000 270,196 1.01
WellCare Health Plans, Inc., 144A 5.375% 15/08/2026 usD 125,000 130,984 0.49

7,708,983 28.78

12,419,304 46.36

12,419,304 46.36

26,051,208 97.5

992,688 3.71

(257,163)  (0.96)
26,786,733 100.00

2}
©
w
=

.66
.93
.99
.05
.88
.50
.31
.26
.21
.19
.98
.86
.78
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0.78

0.77

0.76

97.25

2.75

100.00
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US 2 Year Note, 28/06/2019 UsD 852,406 750
US Long Bond,, 19/06/2019 usD 1,346,344 42,391 0.16
43,141 0.16
Euro-Bobl, 06/06/2019 @ EUR (298,949) @3)
US 5 Year Note, 28/06/2019 @0 usD (1,158,515) (8,391)  (0.03)
US 10 Year Note, 19/06/2019 G) usD (621,172) (8,828)  (0.03)
US 10 Year Ultra Bond, 19/06/2019 @ usD (132,766) (2,031)  (0.01)
US Ultra Bond, 19/06/2019 @ usD (167,781) (1,406)  (0.01)
(20,679)  (0.08)
22,462 0.08
/7
) 232,002 EUR 205,822 24/05/2019  State Street 36)
(36)
/
2,200,000 ) J-P. Morgan Payf'ﬁ;;;?i:!ﬁfﬁ;gg?g;; 08/01/2021 9,475 9,475 0.04
9,475 9,475 0.04
9,475 9,475 0.04

144A 1933
FRN
Reg.S. S

REIT
LIBOR

EUR
uSsD

144A
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T, Rowe: Price Lifa Plan Income Fund = Audited Annual Report = March 2018

Statement of Net Assets

As at 31 March 2019
T. Rowe Price Life Plan

Hotes Incorme Fund
Bagze Curency UsD
Assals
Inwesiments at cost 25,496,156
Unrealised appreciation!(depreciation) 585,052
Inwesiments at marke! value 2 26051 208
Cash al banks 2 000 5348
Interest receivable 2 304,343
Unrealised gain on open financial fulures conlracls 2 43,141
Swap conlfracls al markel value 2 9475
Other assets 3,506
Total assets 27,404,431
Liabilities
Payables for investments purchased 436,299
Traldes fees payabie & 31,390
Prodessional fees payabie 3 23,396
Deposits on futures 2 21,355
Unrealised loss on open financial futures contracls 2 M679
Management company fees payable 9 18,820
Distnibulions payakie 4854
Tame dabonnement payable & 3323
Unnrealised loss on open fonward currency exchange confracks 2 36
Ot liabdites 37,566
Total liabilities 617,718
Hal assets 26,786,733

The accompanying notes ane an integral part of these financial slatements
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T. Rowe Price Lifa Plan Incomse Fund = Audited Annual Report = March 2018

Statement of Operations and Changes in Net Assets

For the yaar ended 31 March 2019

T. Rowe Price Life Plan Income Fund
Base Currency Motes UsD
Income
Interest (nel of withhelding laes) 2 1,180,824
Total lncome 1,180,824
Expenses
Depositary fees 7 1,087
Management company fees 9 236 467
Professional senvices 3 33,764
Taxe dAbonnement & 13,137
Trades lees i 131,371
Other expenses 20,481
Total Expenses 445,257
Met Investment Incomel{loss) 135,567
Hat realised
Gan on investments (nel of foreign taxes) 243613
Loss on inveslments (T75,607)
Gan on financial fulures contracts 2 262944
Loss on financial futures contracts 2 (275, 848)
Gain on Swaps 2 55,547
Logs on Swaps 2 [6:3,883)
Nt realised gainf|oss) (353, 244)
Changa in
Unrealized appreciation on investments 988,781
Unrealised depraciation on investments (147 525)
Forward currency exchange conlracts 2 (36)
Financial Fubures confracts 2 17 407
Swaps 2 9475
Other assets and lisbiibes denominabed in foreign cumency 162
Nal change in unrealised apprecistion/{depreci ation) 869,264
Het increaseljdecrease) in ned assets as a result of cperations 1,051,587
Distributions:
Mot decrease in nel assets as a result of distributions 3 {775,061)
Capital transactions:
Proceads recesved on subscription of wnits 818,405
Payrnenls o redemrgpbon of unils {3 147207
MNet increaselidecreasa) in ned assets as a result of capital fransactions {1,328 822)
Tetal increasel(decrease) in net assels {1,052, 236)
Met assals al the baginrang of the year 2788029
Mgt assets at the end of the year 26,785,733

The accompanying nolas ane an integral part of thesa financial slatements.
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T, Rowe Price Lifa Plan Incomse Fund = Audited Annual Report = March 2018

Statement of Changes in Number of Units

For the year ended 31 March 2019
T. Rowe Price Life Plan
Income Fund
Class P
Uinits outslancing at beginning of the year 2765250
Mumizer of units issued 82,900
Mumicer of urils redeamed {216,800}
Units outstanding at the end of the year 263,330

Statement of NAV per Unit and Net Asset Statistics

T. Rewe Price Life Plan

Incorme Fund
(Amounts in USD unless othemise noted)
Hel asset value per Class P Unit as at:
3 March 2019 10.18
31 March 2018 10.07
31 March 2017 10,18
Net assets as at
31 March 2019 BT TI
31 March 215 s s
31 March 2047 20,704,390
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T. Rowe Price Lifa Plan lncomse Fund = Audited Annual Repoet = March 2019

Notes to the Financial Statements

As at 31 March 201%

g

B}

€

€

THE COMPANY

T. Rowe Price Life Plan Income Fund (the “Fund’) is organised in and under the laws of the Grand Duchy of Licernbourg as a mutual
investment fund qualifying as a "Fonds Commun de Placement & comparment muliges” ("FCP"). The Fund is an unincorporated
copropristorship of its Iransferable secunlies and other assels, managed in (he inlerest of ils co-owners. The Fund is organised under Pan
Il of the Law of 17 December 2010, a5 amended, related to Undartakings for Colleckve Investments, The Fund quaifies as an Alernative
Imvestment Fund "AIF") as per the law dated 12 Juy 2013 relating to Alternative Investment Funds Managers. The Fund is managed by
T. Rowe Price [Luxembourg) Management 5.a rl., a Management Company incorporated wnder the laws of the Grand Duchy of
Luxembourg and authorized 1o act as diemative investment fund manager (the "AIFM") of the Fund in accordance with Chapter 2 of the
law of 12 July 2013 With effect as of 7 May 2013, the Fund has appanied T. Rowe Price (Luxembourg) Management S.a rl., having its
regisierad office in Luixembourg, as its AIFM.

SIGNIFICANT ACCOUNTING POLICIES

General

These financial stalements are prepared in accordance with ascounting panciples generally accapled in the Grand Duchy of Luxambourg,

Valuation of Securities

The value of securities is determined on the basis of the last avaiatie fraded prce on the slodk exchange or over-the-counter market or
any oiher recogrised markel on which these securilies are lraded or admitled for trading. Where such securities are quoled or deallt on
more than one siodk exchanga, the Beard of Directors of the Management Company may, al their own descretion, select the principal
stack eachange, If @ secunty rs nof raded or admitled on any official stock exchange or any regulated markel, of, in the case of a secunty
50 fraded or admittad, if the last avaiable price does nof rellect its fair value, the Board is required bo procesd with & valuation on the basis
of the expected sde price, which shall be valued with prudance and in good Eaith, Shorl-lerm debt investments purchased with oniginal
matunties less than one year are vaued at amortised cost, which approximates fair value when combaned with accrued inberest

Cagh at Banks.

Cash at banks indudes cash balances in time depoals ranging from ovemight ko three months in duration with vanous financial institubions
meeting certain credit slandards and in conjunchion with a cash sweep program adminislered by the Fund's Depositary. The Fund could
expenience a dday in recovening the value of these deposits and a possitle loss of income or value if the counterparty fais o return
deposited amounts. Earnings, nef of faes, are accrued daly &s inberest income.

Investment Income and Expenses

Inberest income and expensas are recordad on the accrud basis. Dividend income, induding income distibulions from investment funds,
is recorded on the ex-dnadend date. Premiums and discounts on detd securifies are amorlised and acoreled, respectively, into inferest
income on @ straight line basis over the life of the investments.

Exchange Rates

The Fund's designeled curency is the U.S. dollar. Assels and liabiifies in currencies obher than the Fund's designated cumency have
been converted at the exchange rates rding at 31 March 219, Purchases and sales of investments, income, and expenses in curmencies
olher than the Funds designaled currency are converled into the Funds designated cumency using the currency exchange rales
prevaling on the respective dales of such fransactions. The Fund does not isdlale that parbion of the results of operabons resuling from
changes in curency exchange rates on imvestments from the fuctuations ansing from changes in market prices of secuiles had duing
the year.
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Notes to the Financial Statements (continued)

Ag at 31 March 2019

f) Valuation of Financial Futures Contracts

The Fund may enter inta financial futures conlracts which, 1o vanying degrees, represent marked risk in excess of the amount reflecled on
the Schedue of Investments. The amount of the confracts represents the extent of the Fund's participation in these financial instruments
Fuluress contracts are valued daly wsing curent quoted setiament prices. Market nsk assocated with such contracts arises due fo the
postble movemants in foregn axchange rates, indees, and sacunly values underlying these inslrurmants

Duning the year the conlracls are open, changes in the value of the contracls are recognisad a8 unrediised qain and loss &l the raevant
valuabon dale. When a conlract is dosed, the Fund reconds a realised gain of loss equal 1o the difference between the procesds fom or
cost of the dosang ransaction and the inibal cost of the contracl The unrealised gainloss at year end s recorded under “Unredised
gainffioss) an open financial fulures contracts” in the Statement of Nel Assels. The changes in such amounts are recorded under "Change
in unrealised appreciaion{deprecialion) on financid fulures confracts” and the redised gainfoss) under ‘Met redised gainfloss) on
financial fulures confracts™ in the Statarment of Operations and Changes in Met Assets,

The Fund may depasit cash inlo an account held at the broker in order 1o meet iniidl mangin requirements on open futures contracts and
to keep addtional funds avalatle to setfe future vanalion margin liabdities

Transachors in these financial instruments also exposes the Fund bo the credi of its counterparties and thear abdity to satisfy the terms of
such confracts. In the event of a bankruptcy or insdvency of a counterparty, the Fund could experience deays in liquidating positions and
significant losses, indudng declines in the val ue of invesiments during the year in which the Fund seeks fo enforce its nghts, inablity to
redize any gains on its investments during such year and fees and expenses incumed in enforang its rights. In order to mitigate this risk,
the Fund conducts frades through reputable counterparties, is limiting its exposure fo counterparfies and deposit takers in compliance with
5 objechive and invesiment palicy as wall a5 with the appliceble reguatcey andlegd limits,

gl Valuation of Derivatives

Each Fund may enter into forward currency exchange, option and swap confracts which, excep! for purchased options, represent marked
risk in excess of the amount relected in the Statement of Net Assets. The amount of the confracts represents the extent of each Fund's
participation in these financial instruments. Fonward cumency exchange and financial futures contracts ane val ved daly using prevaling
Torward exchange rales and current setfament prices, respectively. Oplion and swap conlracls are valued dally using an independent
pricing senace. Changes in contract value are recorded daily as unrealised gains or losses untl ferminabion or maturity. Realized gains o
lesses are recorded on lerminafion of dervatives confracts. Nel penodic recespls or payments required by swap contracls are acerued
daily as interest income of inferest expense on SWaps.

Market isks associated with such contracts arise due to the possibe movements in foreign exchange rates, interest ratas, credit quality,
indices and sacurity valuas undadying these instruments. Other market and credi nsks include the possiblity that there may be an dliquid
market for Ihe contracts, that a change in the value of the confracts may not drecly comelate wilh changes in the value of cumencies,
indices, or securties being hedged or that the counterparty to @ contract defauts on its obligation fo perform under the terms of the
contract. Open contracts aliributable to all classes of a Fund, if applicabie, are refected in each Fund's Schedule of Investments.

1. PROFESSIONAL SERVICES

The Fund is subject o professional senvices fee which consists of audit and legal fees and wenz as folows:

For the year ended 31 March 2019, the Fund incurred professional sendces costs which have been deSined as audl and legal fees and

werz as fdlows:
Incurred during the year ended 31 March 2019
(in basa currancy)
Aud! Fees 22678 USD
Legal Fees 11,086 USD
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Notes to the Financial Statements (continued)

Ag at 31 March 2019
4. COLLATERAL

As at 31 March 2019, the calaleral receved o paid which is composed of cash colateral granted to o received from brokers and
counterparties for the purpose of ransactions in OTC denvatives 15 as folows:

Sub-Fund Sub-Fund Counterpartyl Type of Collateral Amount received {in
Curency Broker Collatera) | SuP-fund currency)

T. Rowe Price Life Flan Income uso Goldman Sachs Cash 22,000

Fund

3. DISTRIBUTIONS PAID
During the year ended 31 March 2019, the Fund paid dnadends a5 follows

USD 0.022 per unit paid on 10 Apri 2018

USD 0,022 per unit paid on S May 2016

USD 0,022 per unit paid on & June 2018

USD 0.025 per unit paid on 10 July 2018

USD 0,025 per unit paid on 10 August 2018
USD 0,025 per unit paid on 10 September 2018
USD 0.025 per unit paid on 10 Oclober 2018
USD 0025 par unit paid on 0% November 2018
USD 0.025 per unit paid on 10 December 2013
USD 0025 per unit paid on 10 January 2019
USD0 0.025 per unit paid on 08 February 2019
UISD 0.025 per unit paid on 08 March 2019

6. TRAILER FEES

The Agent Securities Company in Japan is entifed 1o receive a fee at the rate of 0.50% per annum calculated on Ihe average ned assel
value of the Fund. The fee is accruad daly and pad quartary.

Any reasonable disbursements and cut-of pocket expenses incumed by the Agent Secunities Company wil be borme by the Fund.

7. DEPOSITARY FEES

The Fund is subject to an annual depositary fee, based upon a reducing scale, from 0.017% to 0.0005% depending upon the value of the
assels hald in Deposilary, This feg is calcualed and accrued on each business day and paid monthly, The Depostary is dso entifled (o
receve oul of the assels of the Fund any reasonable dsbursements and oul-of-pockel expenses (indudng telephone, telex, cable and
pestage expenses) incurred by the Depositary and any cuslody charges of banks and financid instlutions to whom custody of assets of
the Fund is entrustad, wil be borne by the Fund,

Given the addiional burden due o the compliance of the Fund with Alternativa Invesiment Fund Managers Directive [AIFMD], the
Depositary is further entifed o a flat fee of USD 2,000 p.a. that wil be bome by the Fund

8. TANATION

Linder legislaion and reguiations currenlly prevading in Licembourg, the Fund is not subject to any toes on income or capital gains. The
only significant tax 1o which the Fund is subject is the “Taxe dabonnement’, which is accrued daily and paid quartedy at the maxmum rate
of 0.05% per annum based on the net assels of the Fund at the end of the reevant quarter. Interest and dvidend income received by the
Fund may be subject io nondecoveradle withholding tax in ihe counfries of origin. Any such withhalding tax is recorded as a reduchion of
income. During the year ended 31 March 2019, the Fund did not accree withholding taxes on interest income.

18
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Notes to the Financial Statements (continued)

As at 31 March 2019

9. MANAGEMENT COMPANY FEES

The Management Company is enfled (o a management fes payable monthly, cut of the assels of the Fund, at an annual rate of 0.90% of
ther average daily Net Asset Value of (he assets of the Fund duning the relevant month with a minimum of 100,000 USD per year

The fees payable to the Imvestmeant Manager wil be paid by the Managemeant Company out of its own assels at the end of each quarter
The fee payable to the SubJnvestment Manager and the Sub-Investment Adviser wil be pasd by the Irvestment Manager direcly.

The fee payable fo the Regestrar and Transfer Agent and Administralive Agent wil be paid by the Managemen! Company oul of its own
assals,

10. PERFORMANCE SUMMARY

H March 2013 31 March 2018 31 March 2017
Sub-Fund Class year to date Year to date Year to date
T. Rewe Price Life Plan Income Fund P 4.12% 1.38% £.10%

Past performance is not indcative of current of fulure padormance. Fund units ane subject to investment nsks, including possible loss of
principal amaunt invesled. The perormance data provided indudes changes in principal value and reinvested dividands but does not take
into aceount any commissons and costs incurmed on ihe issue and redemption of Fund urils

11. PURCHASES AND SALES

A schedue of purchases and sales made by the Fund for the year covered by the financial stalements has nol been induded, but a
complela report is avalable from the Managemeant Company's registered offica in Luxembaurg

12, PORTFOLIO TURNOVER

Portiolio Turnover Ratio, as calculated under the method prescribed by the Commission de Survedlance du Seclewr Financier ("CS5F7),
as ab 31 March 2019 was as follows:

Sub-Fund Class Year ended 31 March 2019

T. Rowe Price Life Plan Income Fund P 20855%

13. TRANSACTION COSTS

Transaction costs are costs incwmed by the funds in connection with [ransactions on securiies. They consist of commissions and faxes
refating to these ransactions.

There are no brokerage fees charged separately for fransactons on fixed income instruments. The transaction costs are induded in the
fransaction price, which is known s “marked up® For this reason, there is currenfly no data aval abia to dadose for Ihe Fund
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T. Rowe Price Life Plan Income Fund = Audited Ancual Report = March 2019

T. Rowe Price Life Plan Income Fund

Schedule of Investments

As at 31 March 2019
Cuantityf Market
Hominal Value % of Het
Investments Cumrency Value USD  Assets
Transferable securities and money marked insiruments admilted lo an official exchange lising
Bands
Belgun
Anheuser-Busch InBev Worldwede, Inc. 4,75% 250172029 usp 25,000 26678 0.10
Anheuser-Busch InBay Worldesde, Inc. 5.55% 230172049 UsD 270,000 207073 111
2371 1.21
Brazit
Petrobras Gobal Finance BY 7.25% 1770272044 UsD 120,000 125,187 047
Petrobras Global Firance BY 7.375% 170172027 UsD 175,000 152 747 072
37,564 1.18
China
SF Holding Imvestment Ltd., Rieg. 5 4.125% 26072023 UsD 200,000 24 557 078
204 557 076
Gemary
Vdkswagen Bank GmbH, Reg. 5 1.875% 310172024 EUR 200,000 230,364 085
Z30,364 085
Imdonesia
Indonesia Asahan Alurinium Persero PT, 1444 5 73% 15112021 D 200,000 208,205 0.78
208,205 078
Ireland
AerCap Ireland Capatal DAC 4 B75% 160172024 Usp 155,000 200 558 0ve
GE Capitdl Internationa Funding Co. Unlimiled Co. 3.373% 151172025 UsD 205,000 194,855 074
402,113 1.50
Lunembourg
ArceorMittal 4. 55% 11032026 s 330,000 337 531 1.26
337,551 1.26
Linited Kingdam
Bardays ple 4. 836% 090052028 Usp 270,000 268,030 1.00
BAT Capital Corp. 3.557% 1508/ 2027 UsD 215,000 24113 078
Vodafone Group plc 5% 300052038 LsD 335,000 332,035 124
WPP Finance 2010 3.75% 190002024 UsD 210,000 207,380 077
1,011,558 T
Uinited States of America
AES Corp, 4.5% 15032023 uso 25,000 »BET 009
AES Corp, 4 B75% 1500572023 UsD 185,000 187 848 070
AES Corp. 5.125% 0102027 Uso 50,000 52 206 019
Alexandia Real Eslate Equiies, Inc., REIT 3453 3000472025 UsD 140,000 139,585 052
Aleaxandia Real Eslate Equibes, Inc., REIT 1.8% 15004/2026 D 40,000 40,536 015
Aliria Group, Inc. 6 2% 140272059 UsD 80,000 a2 032
Aliria Group, Ing., FRM 5.95% 14102/ 2049 uso 240,000 228470 095
American Campus Communities Operating Partnership LP, REIT 3 625%
181112027 UsD 75,000 73,500 02y
American Campus Communities Operating Partnership LF, REIT 3.75%
1500412023 UsD 480,000 455,900 1.74

The accompanying notes are an inkegral part of these financial slatements
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T. Rowe Price Life Plan Income Fund = Audited Ancual Report = March 2019

T. Rowe Price Life Plan Income Fund

Schedule of Investments (continued)

As at 31 March 2019
Cuantityl Market
Hominal Value % of Met

Invesiments Cumency Value USD  Assefs

Transferable securities and money marked insiruments admilted lo an official exchange listing (continued)

Bonds jcontinued)

LUinited States of America (continued)
Beclon Dickinsan and Co, 3. 7% 08062027 usp 550,000 548419 205
Boardealk Pipelines LP 4.95% 15122024 uso 420,000 435 367 163
Boardwalk Fipalines LP 5.95% 01062026 usD 100,000 106,377 040
Boardwalk Pipelines LP 4.45% 150772027 Uso 40,000 30078 015
Bunge Lid Finance Corp. 4. 35% 150372024 uso 15,000 15,240 005
Bunge Lid Finance Corp. 3.75% 25002037 UsD 155,000 141,205 053
Bunge Lid Finance Corp. 3.25% 130872025 uso 15,000 134497 s
Crown Caslle International Corp., REIT 4.45% 15022026 uso 245,000 36,042 086
Discover Financid Services 4.5% 300012026 uso 195,000 200,470 0rs
Eagle Matenals, Inc. 4 5% 0102025 uso 300,000 34011 113
Energy Transfer Operating LP 6 25% 1500412048 uso 160,000 178,116 Ll
ECM Midstream Pariners LP 4.75% 1507/2023 uso 200,000 203,999 0
Essex Portfolio LP, REIT 3.375% 1500412026 Uso 260,000 57 063 08
Essex Portfolio LP, REIT 3 625% 102027 uso 75,000 74,975 028
First Amenican Financial Corp, 4.6% 121112024 s 270,000 280570 1.05
Ford Motor Credit Co. LLC 5.085% 0710172021 Uso 400,000 407 528 152
Freeport-McMoRan, Inc. 5.4% 14/1172034 usn 145,000 131,863 048
GE Capital International Funding Co. Unlimiled Co. 4.418% 151172035 uso 205,000 188 761 on
General Blechric Co. 3.375% 1102024 LusD 60,000 50,752 0z
General Bleckic Co. 6.75% 15032052 s 175,000 202 953 o
General Molors Co. 5.4% 0100472048 uso 145,000 132,640 048
(aneral Molars Financial Ca,, Inc, 5.1% 1700172024 s 130,000 135,271 050
General Molors Financial Co., Inc. 4.35% 090042025 uso &0,000 79,763 030
General Molors Financial Co., Inc, 4% 091002026 s 95,000 G277 020
Galdran Sachs Group, Inc. (The) 5.95% 150172027 uso 355,000 397 197 148
HCA, Inc. 5.675% 01022028 uso 495,000 101,766 038
Hess Corp, 4.3% 0110472027 uso 235,000 235058 oer
Hess Corp. 5.8% 01/0472047 uso 200,000 HT 341 0rs
Highwoods Reslty LP, REIT 3625% 150172023 s 205,000 206,356 orr
Keysght Technologies, Inc. 4.6% 06042027 uso 205,000 251 0ra
Lennar Corp. 4.5% 300472024 s 150,000 152,230 LE-T
Marathon O Corp. 65% 01M002087 Uso 115,000 136,032 051
MPT Operaling Partnership LP, REIT 5.25% 01/08/20E5 uso 355,000 356,094 197
Pennsyvania Blectric Co. 6.15% 01111052038 uso 210,000 245 604 083
Plains Al Amevican Fipaling LP 3.85% 1501072023 s 65,000 55,660 025
Pains Al American Pipeline LP 2 85% 3110172023 Uso 30,000 X 288 a1
Reyndds American, Inc. 5.85% 190872045 uso 130,000 133251 050
Sauthern Caornia Edison Co. 4 2% 01032029 uso 40,000 40670 015
Southem Cdifornia Edison Co. 4.125% 010032045 uso 145,000 136671 052
Southern Calfornia Edison Co. 4 875% 01042048 s 126,000 132,376 049
LS Treasury 4. 375% 15/11/2038 Uso 250,000 355 666 13
LIS Treasury 3. 375% 151172045 (0] 300,000 333422 124

The accompanying notas are an integral part of thesa financial slatements
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T. Rowe Price Life Plan Income Fund = Audited Ancual Report = March 2019

T. Rowe Price Life Plan Income Fund

Schedule of Investments (continued)

As at 31 March 2019
Cuantity! Markat
Hominal Value % of Net
Invesiments Currency Walue usD Assels
Transferable securities and money marked insiruments admilted lo an official exchange listng (continued)
Bonds jcontinued)
LUinited States of America (continued)
VEREIT Operaling Parinership LP, REIT 4 875% 01/06/2026 usb 525000 546,501 204
VEREIT Operating Parinesship LP, REIT 3.95% 150082027 usD 237 000 233477 087
Verizan Communications, Inc. 467 2% 15032055 UsD 135,000 137,781 051
erizon Communications, Inc. 5.23% 16052037 usD 365,000 411,338 1.54
10,555,801 30.56
Total Bonds 13,631,904 50,89

Total Transferable securiles and money market instruments admitted to an officidl exchange listing
Transterable secunibies and money market instruments dealt in on another regulated markst
Bonds

Ausfraliz

APT Pipalings Lid, 14448 4 255 15072027 Ush 85,000

Woodside Finance Lid . 1444 3 65% 05002025 UsD 60,000

Woodside Finance Lid, 1444 3.7% 15092026 ush 85,000

Woodside Finance Lid., 1444 3.7% 15032028 ush 178,000
Canada

Transcanada Trust, FRM 5.3% 150002077 Ush 280,000
Chile

Celulosa Arawco y Conslbitucion SA 4.5% 0110872024 UsD 200,000
Denmark

Danske Bank AFS, 1444 5. 375% 1201/ 2024 ush 200,000
Irerland

Park Asrospace Hadings Lid, 1444 5 25% 150082022 (1] 260,000

SMBEC Aviation Capalal Finance DAC, 1444 4,125% 130772023 LED 75,000
el

Teva Pharmaceutica Finance Netherands Il BV 6% 150452024 UsD 500,000
Raly

Enel Finance Infemalional NV, 1444 2 75% 0604/ 2023 ush 200,000

Enel Finance Intemational NV, 1444 3 625% 25062007 uzh 200,000

Eni SpA, 1444 496 12082023 (1:=] 200,000

Eni SpA, 1444 4 T5% 1200802028 ush 205,000
Nethatands

MR B, 1448 4 B75% 010032024 (1] 125,000

MXP BY, 1444 4 625% 0106/2023 LsD £00,000
Swifzerand

Syngenta Finance NV, 1444 4.441% 240472023 ush 345000

The accompanying noles are an integral part of thasa fnancial staterents
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13,631,504 S0.69

a5 240 032

50748 023

43,550 0.31
w2014 064
401,561 1,50
261,826 0,98
261,828 088
205,550 077
2065, 550 077
208,053 0.76
208063 0.78
8777 1.00
384 188 1.43
650 966 243
03,577 1.86
503,577 158
193,978 07z
191,211 071
204602 0.76
212790 0.60
802 581 299
131,71 049
417,240 1,56
548,541 205
351,350 1.31
351,350 1.3
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T. Rowe Price Life Plan Income Fund

Schedule of Investments (continued)

As at 31 March 2019
CQuantity! Markat
Hominal Value % of Net
Invesiments Currency Value uso Assets
Transferable securities and money marked insiruments deall in on ancther regulated market jcontinued)
Bonds jcontinued)
LUinited Kingdam
Anglo American Capital pic, 1444 4 875% 141052025 Ush 355,000 369476 13
Ashiead Capital, Inc., 1448 4.375% 150872007 usD 200,000 193,677 072
Royal Bank of Scoland Group plc, FRN B.625% Perpetual LsD 200,000 212281 079
T84 288
Uinited States of Amenics
American Ailines Pass-Through Trust, Series 2016-1'8' 5.25% 190772025 UsD 486474 504,133 188
American Afines Pass-Through Trusl, Series 201718 'B" 4.95% 15082026 UsD 83,225 85785 032
Awnet, Inc, 4 875% 01202022 LsD 170,000 177 582 066
Bausch Heath Cos., Inc., 1444 5 5% 1500872027 UsD 45,000 46,136 Q17
Broadeom Cop. 3625% 190172024 LUsD 145,000 144,831 0.54
Broadeom Comp., FRN 3. 875% 15/01/2027 UsD 140,000 13373 050
Celgene Comp. 5% 150872045 LUsD 205,000 216,670 0.8
Charter Commurications Operating LLC 5.75% 011042048 UsD 70,000 2810 0
Charter Communications Operafing LLC 4.908% 230772025 UsD 255,000 X806 1.00
Cheniare Conpus Chiish Holdings LLC 5.125% 30/06/2027 USD 190,000 189,702 07
Cigna Corp., 144A 4.125% 1511/2025 UsD 213,000 232873 08
Cigna Corp., 144A 4 375% 151102026 LUsD 135,000 140,320 052
Cigna Corp., 1444 4 5% 15132048 UsD 100,000 103,073 038
CEC Holdings LLC, 1444 6.5% 010202029 =D 200,000 213,308 0.80
DCP Midsirearn Operating LP, 1444 8 75% 150002037 S0 125,000 128,750 0,43
Dell International LLC, FRN, 1444 4 42% 1506/2021 UsD 35,000 35510 013
Delta Air Lines, Inc, 4 375% 1900472028 LsD 170,000 167372 0&3
Diamondback Energy, Inc., 1444 4.75% 011152024 usD 260,000 265200 0%
Expedia Group, Inc. 3.8% 15022028 UsD 435,000 420,565 157
Fidedity Mational Financial, Inc., 1444 4. 5% 15082028 UsD 335,000 335 845 1.7
Foo Corp., 1444 5.575% 250172049 UsD 135,000 152273 057
GLP Capitd LP, REIT 5.25% 01062025 UsD 355,000 2.9 138
Malch Growp, Inc., 1444 5% 151202027 UsD 485,000 485 850 1.8
MGM Growth Properties Operating Partnarship LP, REIT, 144A5.75%
Die0er UsD 140,000 144,499 054
etz Inc,, 1444 6.375% 15/06/2029 LUsD 250,000 2.EN 1.01
Pardey Energy LLC, 1444 6.25% 010672024 =D 150,000 155317 058
PDC Energy, Inc, 6 125% 15092024 UsD 150,000 149,250 0.56
Principal Financial Group, Inc., FRN 4.7% 150572055 UsD 180,000 186,795 070
CWEC, Inc. 4.375% 15032023 =D 275,000 218814 1.04
Sabine Pass Liquefaction LLC 5% 15032027 usD 310,000 328 657 1243
T-Mobie USA, Inc. 5.375% 1500472027 LUsD 265,000 23534 058
Transcontinental Gas Pipa Line Co. LLC 4 6% 15032048 LUsD 75,000 75,790 0
Linited Aidines Pass-Through Trust, Senies 2014-2'B' 4.625% 030372024 UsD 235,388 241248 050
VeriSign, Ing, 525% 01042025 LsD 295,000 310,848 116

The accompanying noles are an integral part of these financial slatements
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T. Rowe Price Life Plan Income Fund

Schedule of Investments (continued)

As at 31 March 2019
Cuantityl Markst
Hominal Value % of Net
Invesiments Curmency Value uso Assels
Transferable securities and money marked insiruments deall in on ancther regulated market jcontinued)
Bonds jcontinued)
Linifed Sfafes of America (confinued)
Vigha Operations Co. LLC, 1444 5.625% 15022027 UsD 260,000 270,196 1.01
WedlCare Health Plans, Inc., 1444 5. 375% 15/0a/2006 UsD 125,000 130,584 (.49
7.708.543 BTE
Total Bonds 12419304 45,56
Tedal Transferable secunies and money market instruments daallt in on another regulated market 12419304 45.36
Total Invesiments 26,051,308 47.25%
Cash 992 6498 an
Other Assetel{Liabilifies) (257,163) 10.96)
Total Net Assets 26,766,733 100.00
Geographic Allocation of Portfolio % of Nat Assats
United States of America 6834
United Kingdom G656
Irgland 393
Iy 2%
Mathed ands 205
Israed 188
Australia 1.50
Switzedand 1.3
Luxembourg 126
Belgium 1.2
Bragi 1.18
Canada 048
Germany 088
Indonesia 078
Drenmeark 0rs
Chie o
China 0rg
Total Invesiments 97.25%
Cash and Other Assets/(Liabdities) 275
Total 100.00

The accompanying noles are an integral pan of thesa Snancial stalements
"
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T. Rowe Price Life Plan Income Fund

Schedule of Investments (continued)
As at 31 March 2019

Financial Futures Contracts

Global Unrealised
Humber of Exposure Gainf(Loss) % of Nat
Security Description Contracts Currency Ush Uso Assals
US 2 Year Mote, 280672019 4 Us0 852 406 750 -
LS Long Bond, 1900872019 9 UsD 1,346 344 42,391 016
Total Unrealised Gain on Financial Futures Contracts 4314 0.16
Eure-Bobl, 06062015 [ EUR (208 949) (23} -
US 35 Year Note, 280672019 (10} UsD (1,158,515 18,391} {0.03)
LS 10 Year Mate, 1900672019 (%) ush (621,173 16,5826) {0.03)
L5 10 Year Lira Bond, 19006/2019 (1 UsD [132.7e5) 12,031} {0.01)
LS Uira Bond, 190672019 {1 Us0 (167.781) {1.406] {0.01)
Total Unrealised Loss on Financial Futures Gontracts (20,679) {0.08)
et Unrealised Gain en Financial Futures Centracts 22452 0.08
Forward Currency Exchange Contracts
Unrealised
Currency Amount Currency Haturity Gain/{Loss) % of Met
Purchased Purchased Sold Amount Sold Date Countemparty usD Assals
LD 2% 042 EUR 205,822 240052019 State Street (35) -
Nat Unrealised Loss on Forward Currency Exchange Contracts 35 -
Interest Rate Swap Contracts
Markst  Unrealisad
Mominal Maturity Value GainfLoss) % of Net
Amount  Currancy Counterparty Security Description Date uso UsD Assals
Pay floafing LIBOR 3 month
2200000 UsD JP. Morgan  Receive fixed 2.65% a2 9475 9475 0.04
Total Unrealised Gain on Interest Rate Swap Contracts 9,475 8,475 0.04
Mt Unrealised Gain on Interest Rate Swap Confracts 9,475 9,475 0.04
Abbreviations

1444 secuily may be offered and sold only fo ‘qualfied insfitulional buyers' under Rule 1444 of the Securties Actof 1833,

FRN: variaile rate, rate shown is efechive rate 8 year end

Reg, 5. Bonds sold under Regulation § may nof be offered, soid or delivered within the United Stales or o, or for the acoouat or benefit of, U,
5. persans, excepl purswant o an exemption from, orin & Iransadion nol subject to, the registration requirements of the Securities At

REIT: Real Estale Investment Trust

LIBOR: Landon inferbank Offered Rate

Currencies Definitions

ELIR: Ewropean Union Euro
USD: United States Dallar
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2018 31

27,628,931 2,978,122
(287,204) (30,958)
27,341,727 2,947,165
301,018 32,447
335,802 36,196
46,125 4,972
424 46
28,025,096 3,020,825
19,945 2,150
3,464 373
2,035 219
25,426 2,741

448 48

34,184 3,685
41,070 4,427
59,495 6,413
186,067 20,056
27,839,029 3,000,769
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2018 31

1,228,564 132,427
1,228,564 132,427
922 99

14,642 1,578
146,284 15,768
263,312 28,382
55,333 5,964
48,941 5,275
529,434 57,068
699,130 75,359
556,003 59,941
(127,269) (13,718)
8,500 916
(51,953) (5,600)
385,371 41,539
183,767 19,808
(841,878) (90,746)
5,055 545
(653,056) (70,393)
431,445 46,505
(752,206) (81,080)
890,375 95,974
(2,434,975) (262,466)
(1,544,600) (166,492)
(1,865,361) (201,067)
29,704,390 3,201,836
27,839,029 3,000,769
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2018 31
“ Fonds Commun de Placement a compartiment multiples” FCP
2010 12 17
2013 12
AIF
2013 12
AIFM
2015 AIFM
2018 31
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2018 31
2018 31
26,568
28,765
2018 31

2017 10 0.022

2017 10 0.022

2017 0.022

2017 0.022

2017 10 0.022

2017 0.022

2017 10 10 0.022

2017 11 10 0.022

2017 12 0.022

2018 10 0.022

2018 0.022

2018 0.022
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0.50
0.017 0.0005
AIFMD
2,000
0.05
2018 31
10

0.90

0.50

2018 31

1.38
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10
“ Commission de Surveillance du Secteur Financier” CSSF
2018 31

2018 31

119.42

11

marked up”
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T. R Price Lile Flan income Fund - Audibed Annual Rapot - Mash 2018

Statement of Net Assets

As at 31 March 2018

T. Rowe Price Life Plan Income

Notes Fund

Baga Currancy ush
Assols

Imvastments af cost 27,628,951
Unrealised appreciation{depreciation) (287 .204)
Imvesiments al markel value 2 2731727
Cash at banks 2 301,018
Inferast recaivabie 2 335,802
Unreafised gain on open financial fulures contracts 46125
Othersssats N ey -
Total assets 28,025,096
Liabilities.

Management Company fees payable 7 19,845
Taxe d'abonnemant payable f JE4
Deposits on futures 2035
Professional fees payable z 25426
Depositary feas payabla § 448
Trafler fees payable 4 34,1684
Unrealised loss on open financial fulwes contracts 41,070
Crthae Rabilites 50,405
Total liabilithes 186,067
Met assets 27,838,029

The accompanying notes ane an integral pan of thesa financial statements.
13
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T. Rrae Pricas Life Plan Income Fuesd - Audited Aressal Report - March 2078

Statement of Operations and Changes in Net Assets

For the year ended 31 March 2018

T. Rows Price Life Plan Income

= Notes Fund
Basa Currency 50
Income
Inferest (net of withholding taxes) ? 1228564
Total Income 1.228 564
Expenses
Depositary fees 5 92
Tawe dabonnement B 14,642
Trailer fees 4 146,284
Management Company fees T 263312
Professionzl sanvices 2 55,313
Orther expenses B ) 48,841
Total Expenses 529434
" Net Investment Incameifloss} §99,130
Net realised
Gain on invasimants (net of foreign taxes) 555 (3
Loss on invastments (127, 264)
Gain on financial fulures contracts 2 8500
. Loss on financial fullres confracts . (51.653)
Net realised gainifloss) 385371
Change In
Unrealised appreciation on investments 183.767
Unrealised depraciation on investments (B41.678)
Unrealised appreciation on financial futures sontracts . 5,055
Met change in unrealised appreciation/{depreciation) [E53.056)
Ket increasel{decrease) in net assets as a result of operations = 4445
Distributiens: -
Met decrease in net assets @s a result of distributions 3 [T52.206)
Capital transactions: a
Proceeds racaived on subscription of units 890,375
_Faymarts for relemption of it {2434.975)
__Net increase/{decrease) In net assets a5 a result of capital transactions (1,544,600)
Total increase/{decrease] in net asaels {1,865,361)
Net assets at the beginning of the year 29,704,390
__ Net assets at the end of the year 27839020

The accompanying notes are an integral part of thasa financial statements.
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T. Fuave Frice L Plan Incorme Fund - Auciied Annusl Rapor - March 2018

Notes to the Financial Statements

As at 31 March 2018

1. THE COMPANY

T. Rowe Price Life Plan Income Fund {$ha “Fund”) is organised in and under the laws of the Grand Duchy of Luxembourg as a mutual
investment fund qualifiing as a “Fonds Commun de Placement § compartiment mulfiples”™ ("FCP7), The Fund is an unincorporated
coproprietarship of its transferable securilies and olher assels. managed in fhe interest of ils co-owners. The Fund is registered pursuant
1o Part |l of the Law of 17 Dacamber 2010, as amended, related to Undertakings for Collective Investments. The Fund gualifies as an
Abemalive Invesiment Fund ("AIF7) as per the law dated 12 July 2013 relating o ABemative Investment Funds Managers. The Fund i
managed by T. Rowe Price (Luxembourg) Management 5.4 rl., a management company incorporatisd undar the laws of the Grand Duchy
of Luxembourg and authorized lo act as altemalive investment fund manager (the “AIFM®) of the Fund in accordance with Chapler 2 of the
law of 12 July 2013, With effect a3 of 7 May 2015, the Fund has appointed T. Rows Pricg (Luxernbourg) Maragement 5.4 rl., having its
negistared office in Luxemibourg, as its AIFM,

2, SIGNIFICANT ACCOUNTING POLICIES

a) General
These financial stalements are prapared in accordance with Luxembourg legal and reguiatory requirements relating to investment funds.

b) Valuation of Securities

The value of securities is datermined on the basis of the last available raded price on the stock exchange or over-the-counter masket or
any ofher recognised markel on which these securites are traded or admitted for trading, Where such securities are quoted or deall on
mara than one stock exchange, the Board of Directors of the Management Company may, at their can discration, select the principal
slock exchange. If a secunty is nol traded or admitted on any official stock axchange or any requlated market, or, in the case of a security
5o (raded or admitted, if (he [ast availabla price does nod reflect ils fair value, the Board is required io procesd with a valeafion on the basis
of the expected sabs price, which shall be valued with prudence and in good faith. Sharl-term debt invastments purchased with origina!
maturities less than one year ane valued 21 amortised cosl, which approsimates fair valua whan combined with aconued inferest.

¢] Cashat Banks

Cash al banks inchrdes cash balancas in ima deposits ranging from avernight (o thiee manths in duration with vanous fnancial instilutions
msating certain crodt standands and in conjunction with & cash sweep program administared by the Fund's Depositary. The Fund could
expanence a delay in recoverning the value of thase deposils and a possible loss of income or value if the counterparty fails fo netum
daposited amounts. Earmings, nel of fees, ane accrued daily as inlarest income.

d] Investment Income and Expenses

Interest income and expenses are recorded on the accrual basis. Dividend incoma, including income distrbutions: from investment funds,
i5 recorded on the ex-dividend dae. Premiums and discounts on debt securilies are amortised and accreded, respectvely, info interest
income on 8 straight line basis over the life of the investmendts.

e} Exchange Rates

The Fund's designated cumrency is the U.5. dollar. Assals and liabfitles In currencies other than the Fund's designated currency have
been convertad at the exchange rates ning at 31 March 2018. Purchases and sales of investmanls, income, and expenses i CUMBRCes
other than the Fund's designated cumency are converted inlo the Fund's designated cumency using the currency exchange rales
prevailing on the raspective dates of such [ransactions. The Fund does not isolate that portion of the results of aparations resulling from
changes in cumency exchangs rates on investments from the fluctuations arising from changes in market prices of securities held during
the yesar.
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T Frowe: Prion Lifa Plan i Fund = Audited Areual Repor - March 2018

Notes to the Financial Statements (continued)

As at 31 March 2018

f} Valuation of Financial Futures Contracts

The Fund may emer into financaal futures contracts which, be varying degress, represent markat risk in excess of the amount reflected on
tha Schadule of investments. The amount of the contracts represents the axdent of tha Fund's parSicipation in these financial instruments.
Futures coniracls are valued dally wsing cument quoted settlement prices. Markel risk associated with such contracts arises due 1o the
possible movamants in foreign axchange rales, indicas, and security values underying these nstruments.

Dluring tee year the contracts are open, thanges in the value of the conlracts are recognised as unrealised gain and loss at he relevant
valuation date. When a contract is closed, the Fund records a nealksed gain or loss equal to the difference between the proceeds from or
cost of the closing bansaction and the iniial cost of the confract. The unnealised gainfloss at year end is recorded under “Unrealised
gain/(less) on open financial futures contracls” in the Statement of Met Assets, The changes in such amounts are recorded under “Change
in unrealised apprecistion/(depreciation] on financial futures contracts” and the realised gainloss) under "Nat realised gain/{loss) on
financial futuras canfracts™ in the Staternent of Operations and Changes in Net Assets.

The Fund may deposit cash inke an account hekd at the broker in order to meet inftial margin requiremeants on open fulures contrects and
{o keep addtional funds available to seftie fulure vaniation margin kabiliies.

Transactions in these financial mstruments alao exposes the Fund to the credit of its counterparties and heir ability to satishy the terms of
such contracis. In the event of @ bankruptcy or insolvency of a counterpary, the Fund eowld expesience delays in liguidating positions and
signficant losses, including declines in the valua of investments during the year in which the Fund seeks to enforea its nghts, inabiity to
redlize any gains on its invesimants during such year and fees and expensas incurmed in enforcing its nghts, In order W mitigate this risk,
thi Frurd condiscts trades through repitabls counterpanies, & limiting s expasura 1o counlerpastes and deposit lakers in compBance with
its obpecine and investrment policy as well a5 with the applicable regulatory and legal iméts.

gh  Professional services
The Fund is subject o professional servicas fee which congists of medit and kegal fees and were as follows:

For the year ended 31 March 2018, the Fund incurred professional senvices costs which have been defined as audit and legal fees and
were a5 follows:

Incurred during the year ended 31 March 2018
{in base currency)

Fudil Fess 26,568 UsD

Lagal Feas 28,785 USD

3. DISTRIBUTIONS PAID
During the year ended 31 March 2018, the Fund paid dividends as fallows:

USE 0,022 per wnil paid on 10 Aprl 2017
USD0.022 per unit paid on 10 May 2017
S0 0.022 per wnit paid on 9 June 2017

USD 0.022 per unit paid an 7 July 2017

USD 0,022 per wnit paid on 10 Auguest 2017
UIED 0.022 per unit paid en 8 September 2017
USD 0.022 per wnil paid on 10 October 2017
USD0.0Z2 per wnit paid on 10 MNevember 2017
IS0 0.022 per unil paid on & December 2017
IS0 0.022 per unit paid on 10 January 2018
USD 0.022 per unit paid on 09 February 2018
USD 0.022 per undl paid on 09 March 20138
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T. Repwee: Price Lile Plan incoma Fund - Audfed Arriaal Repon - Mamh 2018

Notes to the Financial Statements (continued)

#s at 31 March 2018

4. TRAILER FEES

The Agent Sacurities Company In Japan & enfitled o receive a fee &t the rate of 0.50% per annum calculated on the average net assed
value of the Fund. The fee is accrued daly and paid quaredy,

5. DEPOSITARY FEES
The Fund is subject to an annual depositary fee, based upon a reducng scale, from 0.017% to 0.0005% depending upen the value of the
asgals held in Depositary. This fes is calculated and accrued on each business day and paid monthly.

Given the additional burden due o tha compliance of the Fund with Altemative Investment Fund Managers Directive (AIFMD), the
Depositary & further entied to a fiat fee of USD 2,000 p.a. that will be borme by the Fund.

B TAXATION

Under legiskation and regulabions currently prevailing in Luxembourng, the Fund is not subject to any taxes on income of cagital gains. The
only significant b to which the Fund is subject is the "Taxe d'abonnement”, which is accrued dafly and pald quantery at the maximum rats
of 0.05% per annum based on the net assets of tha Furd al the end of the relevant quarter. Interest and dovidand income recesved by the
Fund may be subdect to non-recoverable withholding tax in ths counties of ongin. Any such withhelding 1as i recorded a5 a reduction of
income. During the year ended 31 March 2018, the Fund did nod accrue withholding taxes on interest incoma.

7. MANAGEMENT COMPANY FEES

The Management Company s entified %o a managament fee payable monthly, out of the assets of the Fund, 31 an annual rate of 0.90% of
the average dady Nat Asset Vatue of tha assats of the Fund during the ralevant month with a minirmum of 100,000 USD per year.

Thz fiees payable lo the Invesiment Manager will be paid by the Managament Company out of Its own assals al the end of each quarter
The fea payable to the Sub-Imestment Manager and the Sub-Imvestment Adviser will be paid by the Invesiment Manager directly.

The fes payabée o the Registrar and Transfer Agent and Adminisirative Agent will be paid by the Managerment Comgany out of il own
assels,

The Agent Securities Compary in Japan ig antitied to a fise payable, cut of the assels of the Fund, at the end of each quarter a1 an annual
rate of 0.50% of the average daly Mel Asset Value of the assels of the Fund during the relevant quarter,

Any reasonable disbursements and oul-of-packe! expenses incurred by the Agant Securities Gompany will be bome by the Fund.

8. PERFORMAMCE SUMMARY

Sub-Fund Class Year ended 31 March 2018

T.Rowe Price Life Plan Income Fund P 1.38%

Past performance is not indicative of current of fulure performance, Fund unils are subjed 1o investment risks, including possible loss of
principal amount invested, The performance data provided includes changes in pringipal value and reinvested dividends but does not take
into account any commissions and costs incurred on the issue and redemption of Fund units.

9. PURCHASES AND SALES

A schedula of purchases and sales made by the Fund for the year coverad by the financial statements has not been included, but a
complete repor is available from the Management Company's regisiered office in Luxembourg.

18
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T. Riwe Pric Like Plans Income Fund = Audied Anniml Rieport - March 2018

Notes to the Financial Statements (continued)

As at 31 March 2018

10, PORTFOLIO TURNOYVER

Porticlio Turmover Hatio, a5 calculatod under the method prescribed by the Commission de Surveillance du Secteur Financier ("CSSFT),

a5 at 31 Manch 2018 was &3 follows.

“Sub-Fund

Class

T.Rowe Price Life Plan Income Fund

11, TRANSACTION COSTS

Year endod 31 March 2018

Transacton costs are costs incumed by the funds in connection with Iransactions on seciities. They consist of commissions and laxes

resaking io these fransactions.

There ane no brokerage fees charged separataly for ransactions on fixed income instruments. The transaction costs ane ncluded in the
lramsachan phice, which 13 known &5 “marked up®. For this reason, there is currently no data available to disclose for the Fund.
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2019
28,016,029 3,019,848
468,110 50,458
27,547,919 2,969,390
2,613,150
10.54 1,136
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L-2633
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2,669,400 8,773 2019 100
10,779 26,694
2019 28 URJ
107.79
2013 12 31 400,000
2014 31 2,400,000
2014 10 2,529,400
2015 10 31 2,529,400
2016 10 31 2,529,400
2017 10 31 2,529,400
2018 30 2,529,400
2019 27 2,669,400
2019 30 2,669,400
2019

3

20,384,336,986.60
3

707,025,532.47
1

339,955.38
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131

23 103

2019 28 UFJ
107.79

98/201



EDINETOOOO
OO00ooooooooobo0oDo0obDo0oDoo0oo00boo0gOonoOoo(EL4880)
Ooooooooooooooooooad

2018 12 31
2018 2017
4,473 482 3,279 353
12,875 1,388 12,905 1,391
4,849 523 3,680 397
438 47 358 39
75 8 17 2
43,888 4,731 39,581 4,266
143 15 146 16
66,741 7,194 59,966 6,464
2,529 273 2,529 273
253 27 253 27
4,650 501 3,340 360
2,189 236 1,319 142
390 42 727 78
10 54,723 5,899 50,269 5,418
396 43 397 43
11 1,611 174 1,132 122
66,741 7,194 59,966 6,464
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2018 12 31

12

13
13
13

14

15

15

2018 2017
170,448 18,373 134,796 14,530
(6,762) (729) (6,433) (693)
(2,934) (316) (1,878) (202)
(296) (32) (179) (19)
(99) 1) (50) ®)
(645) (70) (75) ®)
(156,612) (16,881)  (124,545) (13,425)
(234) (25) 371 40
(641) (69) (686) (74)
2,225 240 1,321 142
(36) () (@) (V)
2,189 236 1,319 142
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2018 12 31
TRPLUX
1990
TRPIL TRPIL
TRPA
21202
100
http://trow.client.shareholder.com/
TRPLUX 2010 12 17 2010 15 UCITS
2013 12 AIFM
TRPLUX
FCP SICAV
FCP SICAV
FCP SICAV
FCP SICAV
2018 TRPLUX
OEIC OEIC ACD
TRPLUX TRPIL
TRPLUX L-2633 C
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2002 12 19

TRPLUX 12 31

TRPLUX TRPLUX

TRPLUX

TRPLUX

5.0
TRPLUX

TRPLUX
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2018

2017

2018

2017

2018

2018 12 31

TR

12

12

12

12

12

12

12

PLUX

2018 12 31

31

31

31

31

31

31

31
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3,147 240 135 3,522
1,769 70 1,839
O] @
4,916 310 133 5,359
92 22 129 243
587 52 6 645
O) O)
679 74 133 886
3,055 218 6 3,279
4,237 236 4,473
12,875,000 2017 12 31 12,905,000
2018 2017
2017 12 31 TRPLUX
2018 2017
72 75
31 28
34 39
6 4
143 146
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TRPLUX

2018 12 31
77,000

177,000

2018 12 31
146,000

10

TRPLUX
2018 12 31

11
12 31

12

ACD

13

TRPLUX

12 31
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100 25,294

TRPLUX

10
2018 12 31 2017 12 31

TRPLUX
TRPLUX

2017 12 31

2018

734
430
173
161
113

2018 12 31

1,611

TRPLUX FCP SICAV OEIC

104/201

2018 12 31

2017

2017 12 31

2017 12 31

TRPLUX

2017



EDINETOOOO

OO00ooooooooobo0oDo0obDo0oDoo0oo00boo0gOonoOoo(EL4880)

14

TRPLUX

TRPIL

2018 12 31
15

2018 12 31 2017 12 31
16

2019
2019 EU TRPIL TRPLUX
2019 15

Ooooooooooooooooooad

2018 2017
8
1
7
22 16
TRPLUX
156,612,000 2017 12 31 124,545,000
2018 2017
(641) (594)
0 (92)
(641) (686)
TRPLUX
TRPLUX EU
2018 TRPLUX
TRPIL TRPLUX
OEIC ACD
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T. Rowe Price (Luxembourg) Management S.d vl
(Société a responsabilité limitée)

Balance sheel accounts

As at 3] December 2018

2018 017
NOTES USs000 USs000
ASSETS
C. Fixed assets
I, Tangible fived assets
3, Onher fixtures and finings, tools and equipement 3 4473 3279
I Current assets
II. Debtors
1. Trade debtors
a}  becoming due and payable within one year 4 12,875 12,905
2. Amounts owed by affiliated undertakings
a) becoming due and payable within one year 5 4,849 3680
b) becoming due and payable after more than one year 438 358
4. Other debtors
a) becoming due and payable within one year 75 17
IV. Cash at bank and in hand 43,888 19,581
E. Prepayments 1] 143 146
TOTAL ASSETS 6,741 59,9046
CAFPITAL, RESERVES, AND LIABILITIES
A, Capital and reserves
1. Subscribed capital 7 2,529 2529
IV, Reserves
1. Legal reserve 3 253 253
V. Profit or lass brought forward 4,650 3340
V1. Profit or loss for the financial year 2,159 1,31%
B. Provisions
2. Provisions for taxation 380 krsy
C. Creditors
6. Amounts owed to affiliated undertakings
a) becoming due and payable within one year 10 54,723 50,269
b) becoming due and payable afier more than one year 394 397
8. Odher creditors
¢} Other creditors
i) becoming diee and payable within one year 1 1,611 1132
ii) becoming due and payable after more than one year — —
TOTAL CAPITAL, RESERVES, AND LIABILITIES 66,741 59,966

The accompanying notes form an integral part of these annual accounts,
&
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T. Rowe Price (Luxembourg) Management 8. rnl.
(Sociétd i responzabilité limitée)

Profit and loss accounts

For the year ended 3§ December 2008

2018 2017
MWOTES Ussoon USS000
1. Net urnover 12 170,448 134,796
5, Raw materials and consumables and other external expenses
b)  Other external expenses (6,762 [B,433)
6. Staffcosts
a) Wages and salaries 13 (2.934) (1.878)
b) Social security costs 13 (29%46) {179)
i} relating to pensions 13 (99 (50}
7. Value adjustments
a)  in respect of formation expenses and of tangibkle and 3 (6435) (75}
intangible assets
& Other operating expenses 14 (136,612) (124.545)
14. Interest payable and similar expenses
a) other interest and similar expenses (234) i
1%, Tax on profit or loss 15 (641) (686)
16, Profit or loss after taxation 2208 1,321
17, Other taxes not shown under items 1 1o 16 15 (36) (4]
1%, Profit or loss for the financial year 2,159 1,319

The accompanying notes form an integral part of these annual accounts.
7
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T Rowe Price (Luxembourg) Management 8. r.l.
{Société & responsabilité limitée)

Noves fo the annual accounts

For the year ended 31 December 2018

1 General information

T. Rowe Price (Luxembourg ) Management 5.4 r.l. (TRPLLX or the Company) was incorporated in
Luxembourg in 1990 in the form of a Société i responsabilité limitée for an indefinite duration and isa
wholly-owned subsidiary of T. Rowe Price International Lid (TRPIL). TRPIL is a wholly-owned
subsidiary of T. Rowe Price Associates, Inc. (TRPA), which is a wholly-owned subsidiary of T. Rowe
Price Group, Inc, (Price Group) a publicly traded company in the United States of America. The
consolidated financial statements of Price Group are available to the public and may be obtained from
their registered office or Price Group's public website:

David Oestreicher, Company Secretary
T. Rowe Price Group, Inc.
100 East Pratt Street

Baltimore, Maryland 21202 USA
hitpyitrow.client sharcholder. com/

TRPLUX gualifies as a UCITs management company under chapter 15 of the Luxembourg modified law
of 17 December 2010 (the 2010 Law) and also as an alternative investment fund manager per the
Luxembourg law dated 12 July 2013 relating to Alternative Investment Fumds (AIFM Law), TRPLUX
acts as management company for the following series of investment funds:

Société
Fonds Commun de d'Investissement 3 T. Rowe Price Cayman
Placement Capital Variable Investment Trust
(FCF) (SICAV) (Trust)
T. Rowe Price Life Plan T. Rowe Price Funds Dvnamic Multi Retumn
Income Fund FCP SICAY Fund
T. Rowe Price T. Rowe Price Funds
Kikantoushika-Muke Series I SICAV
Funds FCP
T. Rowe Price T. Rowe Price Funds
Institutional Funds FCP Select Investment Series
I SICAY

During 2018, TRPLUX also served as the authorised corporate director of the T. Rowe Price Funds OEIC,
an open-ended investment company registered in England and Wales, TRPLLUX's parent company, TRPIL,
serves as a delegated invesiment manager and disiributor for all of our managed products,

The registered office of the company is at 6C, route de Tréves, L-2633 Senningerberg, Luxembourg.

2 Significant accounting policies
Basis of preparation

The annual accounts have been prepared in accordance with Luxembourg laws and regulations including
the Luxembourg law of 1% December 2002 as amended from time 1o time.

TRPLUX's accounting year starts on | January and ends on 31 December of each yvear.
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T. Rowe Price (Luxembourg) Management 8.4 r.l.
(Société 4 responsabilité limitée)

Natex to the annual accounts (continued)

For the vear ended 31 December 2018

Significant accounting policies (confinued)
Going concern

Given the capital resources of the company and its parent, the managers have no reason to believe that a
material uncertainty exists that casis significant doubt about the ability of the TRPLUX and its parent to
continue as a going concern. Therefore, they continee to adopt the going concern basis of accounting in
preparing the annual financial statements,

Fixed assels

Fixed assets, which include other fixtures and fittings, tools and equipment, are initially recognised at
acquisition cost, The acquisition cost is reduced by value adjustments calculated to write off the value of
such assets systematically over their useful economic lives on a straight-line basis,

The carrying values of the tangible fived assets are reviewed for impairment when events or changes in
circumstances indicate that the carrving value may not be recoverable,

Debrors

Debtors are stated at their nominal value. Concentration of credit risk in debtors is believed to be minimal
in that TRPLLUXs clients generally have substantial assets, including those in the invesiment portfolios that
the company manages for them. Valuation adjustments to debtors are recorded inthe profit and loss accounts
if the net realizable value is less than its carryving value,

Creditors
Creditors are stated at their nominal value.
Investment management feex

Investment managernent fees are computed based on 2 percentage of the value of assets under management,
Aceordingly, Muctuations in financial markets and in the composition of assets under management impact
our net turnover and profit for the financial year. These fees are recorded on an accrual basis.

Foreign currency franslation

TRPLUX's functional currency is the US dollar (USS), Foreign transactions during the period are translated
at the rate of exchange at the date of the transaction. Monetary assets and liabilities denominated in foreign
currencies are expressed in USS at period-end rates of exchange, Realised gains and losses as well as
unrealised losses are recorded in the profit and loss accounts, Unrealised gains are deferred and are only
recopnized when realised,

Share-based compensation

As part of the employee compensation program for its subsidiaries, Price Group has awarded restricied stock
units that settle in shares of Price Group common steck to an emplovee of the company, Vesting of these
awards is based on the employee continuing to render service to an affiliated company and occurs over an

average 5.0-year graded schedule.

TRPLUX recognises the grant-date fair value of these restricted stock units as compensation expense and
amounts owed to affiliated undertakings. The fair value of the restricted stock units on the grant date is based
on the closing market price of Price Group common stock.

Significant accounting policies fcontinned)
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T. Rowe Price {Luxembourg) Management S.a r.l.
(Société 4 responsabilité limitée)

Notes to the annual accounts (continged)

For the year endied 31 December 2018

TRPLUX has entered into & rechasge agreement with Price Group which requires pavment to Price Group
when an employee vests in a restricted stock unit. The payment is equal to the intrinsic value of the ward
on the vest date,

An estimated recharge liability is accrued at each reporting period end based on the closing price of Price
Group common stock. Remeasurement of the estimated recharge liability occurs at each reporting date until
the liability is settled or otherwise discharged. The inatial acerual and subsequent remeasurement of the
liability is recognised in amounts owed by affiliated undertakings.

3 Other fixtures and fittings, tools and equipment

Other fixtures and fittings, tools and equipment consist of leasehold improvements, furnitere and other
equipment, and purchased sofiware and equipment. Movement analyses of the carrying amount are detailed
below:

Furniture and

Leasehold other e
improvements equipment equipment Total
USS000 LISS000 LSS0 LIE
Cast
Balance at 31 December 2017 3147 240 135 3,522
Additions 1,765 0 1,839
Disposals - - (2} (2
Transfers - — — —
Balance at 31 December 2018 4916 310 133 5350
Accumulated depreciation
Balance at 31 December 2007 92 22 129 243
Depreciation 587 52 [ 645
Disposal — — (2} (2)
Balance at 31 December 2018 679 74 133 (T3
Met carrying amount at
31 December 2017 3,055 218 6 3279
Net carrying amount at
31 December 2018 4237 236 - 4473

4 Trade debtors becoming due and payable within one year
Trade receivables becoming due and payable within one vear as at 31 December 2018 represented investment

management fees totaling USS 12,875,000 (31 December 2017 USS 12,905,000). There were no valuation
adjustments in 2018 and 2017.

5 Amounts owed by affiliated undertakings becoming due and pavable within one vear

TRPLUX iz a member of the Price Group of affiliated companies and has extensive transactions and
relationships with members of the group. As at 31 December 2018 and 2017, amounts owed by affiliated
undertakings becoming due and pavable within one vear represent investment management fees that have
been collected by an affiliate on behalf of TRPLUX.

10
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T. Rowe Price (Luxembourg) Management 8.4 r.lL
(Société i responsabilité limitée)

MNofes to the annual accounts (confinued)

For the year ended 31 December 2018

6 Prepavments
Prepayments conzist of the following as at 31 December:

2018 017
US3000 USS000
Office lease deposit 2 75
Prepaid insurance 3l 28
Prepaid rent 34 39
Other prepaids [i] 4
143 146

7  Subscribed capital

018 2017
No. of No. of

shares USS000 shares US3000

Ordinary shares authorized, issued and folly paid
Al 31 December (par value: $100 per share) 25,294 2,529 25,204 2,529

The holders of ordinary shares are entitled to receive dividends as declared from time to time and are enfitled
to one vote per share at the company meetings. All ordinary shares rank equally with regard to the TRPLUX's
residual assets.

§ Legal reserve

Under Luxembourg law, TRFLUX is required to transfer to a legal reserve a minimum of 5% of net profits
until this reserve equals 10% of the issued share capital. As at 31 December 2018 and 2017, the legal reserve
was fully funded. The reserve is not available for distribution.

9 Share-based compensation

For the year ended 31 December 2018, TRPLUX recognised share-based compensation expense of 1S3
107,000 related to restricted units (201 7: USS 77,000). TRPLUX's future share-based compensation expense
before income taxes to be recognised over the remaining vesting period of the non-vested restricted stock
units putstanding at 31 December 2018 is USS 185,000 (31 December 2017: USS 177,000). Actual future

expense will vary as additional share-based awards are made, if the employee terminates prior to vesting,
ar if employvees transfer to or from an affiliate.

Asat31 December 2018, the estimated recharge liability payable to Price Group is 1S5 123,000/(31 December
2017: USS 146,000).

10 Amounts owed to affiliated undertakings becoming due and pavable within one vear

TRPLUX iz a member of the Price Group of affiliated companies and has extensive transactions and
relationships with members of the group. As at 31 December 2018 and 2017, amounts owed to affiliated
undertakings becoming due and pavable within one vear includes unpaid expenses recognised primarily for
investment advisory and legal services provided by affiliaies. TRPLUX periedically reimburses the affiliates
without interest for services provided as well as net charges paid on its behalf.
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T. Rowe Price {Luxembouwrg) Management 8.4 .l
(Société i responsabilité limitée)

Notes to the annual accounts [continued)

For the year ended 31 December 2018

11 Other creditors becoming due and payable
Other creditors becoming due and payable within one vear includes the following as at 31 December:

2018 2017

USS000 USS000

VAT pavable T34 700
Accrued expenses 430 68
Accrued staff costs 173 126
Straight-line rent 161 164
Audit and tax preparation fees payable 113 74
Tetal other creditors 1,611 1,132

12 Net turnover

Met mumnover is primarily comprised of investment management fiees, TRPLUX receives an investment
managerment fee for acting as investment manager or authorised corporate director (ACD) for its FCF, SICAV,
QEIC and Trust products, Investment management fees are calculated using daily net asset values, These
fees are derived for certain share classes by multiplving an average net asset value by the investment fee
rate{s) as documented in each product’s Kev Investor Information Document (KIIDY) or offering
memorandum. Certain FCP and SICAV share classes’ investment management fee calculations differ based
on individual unitholder/shareholder agreements.

13 StafT costs

Staff costs consist of salaries and wages, social security benefits and retirement costs paid by TRPLUX. As
at 31 December 2018 and 2017, average number of staff follows:

208 017
Senior management 9 &
Middle management 4 |
Emplovees ] 7
22 16

14 Other operating expenses

TRPLUX is a member of Price Group's affiliated companies and has transactions and relationships with
members of the group and contracts with TRPIL, to provide investment advisory services to TRPLUX
products. The investment advisory fee is stipulated in an executed agreement berween the companies and is
recognised in other operating expenses,

For the yvear ended 31 December 2018, investment advisory expense UISS156,612,000 (31 December 2017:
UISS124,545,000).
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T Rowe Price {Luxembourg) Management S.a r.l.
{Société a responsabilité limitée)

Notes to the annual accounis (continged)

For the year ended 31 Decenber 2018

15 Income and other taxes

The income tax expense recognised includes the following:

2018 07

USS000 USS000

Current vear income tax charges (641} (594)
Prior year net tax charges 0 (92)
Total tax on profit (641) [686)

Other taxes represent net worth tax charge for the year,
As at 31 December 2018 and 2017, TRPLUX was in a net tax payable position as disclosed in the balance
sheet accounts,

16 Subsequent Evenis

As discussed in the Report of Board Managers, on | March 2019, the Company completed the modification
of its organizational structure to allow TRPLUX and its affiliates to continue to grow and develop their
business in the EU and UK without interruption. In 2018, TRPLUX established six new branches and
transferred all EU branch operations from TRPIL to TRPLUX in early 2019, In addition, TRPIL's former
Luxembourg branch merged with TRPLUX's existing Luxembourg operations, As of 151 March 2019, the
Company no longer serves as the ACD of the T. Rowe Price Funds OEIC,
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T Rowe Price International Ltd
2019 7,410 188

2000 23 ECAN 4TZ
60

T Rowe Price Associates, Inc
2019 4,500 264

1937 1947
21202 100

DS
20
2019

DS

JP.

J.P. Morgan Bank Luxembourg S.A.
2018 12 1,100 11 8,569

JP. 1973

2019 100
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VI.
1. MMFR
2017 5 16 EU
MMFR 2017 7 20 2018 7 21
MMF MMF UCITS AlFs
2019 1 21 MMFR
MMFR MMFs
MMFs UCITS AlFs MMFR
MMF UCITS AIFM
VNAV  MMF CNAV  MMF 2 MMFs
LVNAV  MMF MMF
CNAVMMFs
MMFR MMFs MMFs
MMFs MMFs
MMFs MMFs
2. PRIIP KID
2.1.
PRIIP PRIIP PRIIP
PRIIP EEA PRIIP
KID MiFID 11
2.1.1.
PRIIP 2018 1 1 PRIIP
PRIIP UCITS AlF PRIIP 32

2019 12 31 32
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2.2.4.  PRIIP KID 2021 ucITs PRIIP 1

UCITS KIID 2

EV ucITs 2 KI'1D

3. SFTR

2016 1 12 SFTR

AlFNs UcITs 2017 1 13 AlFs ucITs

2017 7 13

4. BMR

BVR 2016 4 28 2018 1 1

BNR

ucITs

@

Q)

©

)

ucITs ucITs

EV
ucITs
ESMA
2018 1 1
ucITs 2019 1 1
AIF AIF

2018 1 1
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Audit report

To the Unitholders of
T. Rowe Price Life Plan Income Fund

Our opinion

In our opinion, the accompanying financial statements give atrue and fair view of the financial position of T. Rowe Price Life
Plan Income Fund (the “Fund”) as at 31 March 2018, and of the results of its operations and changes in its net assets for the year
then ended in accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements.

What we have audited

The Fund's financial statements comprise:

the statement of net assets as at 31 March 2018;

the schedul e of investments as at 31 March 2018;

the statement of operations and changes in net assets for the year then ended; and

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

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23 July 2016) and with
International Standards on Auditing (ISAS) as adopted for Luxembourg by the “ Commission de Surveillance du Secteur
Financier” (CSSF). Our responsibilities under those Law and standards are further described in the “Responsibilities of the
“Réviseur d'entreprises agrée” 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.

We are independent of the Fund in accordance with the International Ethics Standards Board for Accountants Code of Ethics for
Professional Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical requirements that are
relevant to our audit of the financial statements. We have fulfilled our other ethical responsibilities under those ethical
reguirements.

Other information

The Board of Managers of the Management Company is responsible for the other information. The other information comprises
the information stated in the annual report but does not include the financial statements and our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of assurance

conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other information identified above 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, based on the work we have performed, we conclude
that there isamaterial misstatement of this other information, we are required to report that fact. We have nothing to report in
this regard.

Responsihilities of the Board of Managers of the Management Company and those charged with governance for the financial
statements

The Board of Managers of the Management Company is responsible for the preparation and fair presentation of the financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financia statements, and for such internal control as the Board of Managers of the Management Company 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 Board of Managers of the Management Company is responsible for ng the
Fund'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 Board of Managers of the Management Company either intends to liquidate the Fund or
to cease operations, or has no redlistic alternative but to do so.

Those charged with governance are responsible for overseeing the Fund's financial reporting process.

Responsihilities of the “ Réviseur d'entreprises agré€’ for the audit of the financial statements

The objectives of our audit 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 audit report that includes our opinion. Reasonable assurance
isahigh level of assurance, but is not a guarantee that an audit conducted in accordance with the Law of 23 July 2016 and with
ISAs as adopted for Luxembourg by the CSSF 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 financia statements.
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As part of an audit in accordance with the Law of 23 July 2016 and with | SAs as adopted for Luxembourg by the CSSF, we
exercise professional judgment and maintain professional scepticism throughout the audit. We also:

identify and assess the risks of material misstatement of the financia statements, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. Therisk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control;

obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Fund's internal control;

evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the Board of Managers of the Management Company;

conclude on the appropriateness of the Board of Managers of the Management Company's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Fund's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our audit report to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our audit report. However, future events or conditions may cause the Fund to cease to continue as agoing
concern;

evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether
the financial statements represent the underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficienciesin internal control that we identify during our audit.
PricewaterhouseCoopers, Société coopérative Luxembourg, 3 July 2018

Represented by

Serene Shtayyeh
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Audit report

To the Unitholders of
T. Rowe Price Life Plan Income Fund

Our opinion

In our opinion, the accompanying financial statements give atrue and fair view of the financial position of T. Rowe Price Life
Plan Income Fund (the “Fund”) as at 31 March 2019, and of the results of its operations and changes in its net assets for the year
then ended in accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements.

What we have audited

The Fund's financial statements comprise:

the statement of net assets as at 31 March 2019;

the schedul e of investments as at 31 March 2019;

the statement of operations and changes in net assets for the year then ended; and

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

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23 July 2016) and with
International Standards on Auditing (ISAS) as adopted for Luxembourg by the “ Commission de Surveillance du Secteur
Financier” (CSSF). Our responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the
CSSF are further described in the “Responsibilities of the “ Réviseur d'entreprises agréé” 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.

We are independent of the Fund in accordance with the International Ethics Standards Board for Accountants’ Code of Ethicsfor
Professional Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical requirements that are
relevant to our audit of the financial statements. We have fulfilled our other ethical responsibilities under those ethical
requirements.

Other information

The Board of Directors of the Management Company is responsible for the other information. The other information comprises
the information stated in the annual report but does not include the financial statements and our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of assurance
conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other information identified above 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, based on the work we have performed, we conclude
that there isamaterial misstatement of this other information, we are required to report that fact. We have nothing to report in
this regard.

Responsihilities of the Board of Directors of the Management Company and those charged with governance for the financial
statements

The Board of Directors of the Management Company is responsible for the preparation and fair presentation of the financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements, and for such internal control as the Board of Directors of the Management Company determinesis
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 Board of Directors of the Management Company is responsible for assessing the
Fund'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 Board of Directors of the Management Company either intends to liquidate the Fund or to
cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Fund's financial reporting process.

Responsibilities of the “ Réviseur d'entreprises agréé” for the audit of the financial statements

The objectives of our audit 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 audit report that includes our opinion. Reasonable assurance
isahigh level of assurance, but is not a guarantee that an audit conducted in accordance with the Law of 23 July 2016 and with
ISAs as adopted for Luxembourg by the CSSF 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 financia statements.

As part of an audit in accordance with the Law of 23 July 2016 and with | SAs as adopted for Luxembourg by the CSSF, we
exercise professional judgment and maintain professional scepticism throughout the audit. We also:

identify and assess the risks of material misstatement of the financia statements, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control;

obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Fund's internal control;
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evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the Board of Directors of the Management Company;

conclude on the appropriateness of the Board of Directors of the Management Company's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Fund's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our audit report to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our audit report. However, future events or conditions may cause the Fund to cease to continue as agoing
concern;

evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether
the financial statements represent the underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficienciesin internal control that we identify during our audit.
PricewaterhouseCoopers, Société coopérative Luxembourg, 5 July 2019

Represented by

Serene Shtayyeh
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To the Sole Shareholder of
T. Rowe Price (Luxembourg) Management S.ar.l.
6C, route de Tréves
L-2633 Senningerberg
Grand Duchy of Luxembourg

REPORT OF THE REVISEUR D"ENTREPRISES AGREE

Report on the audit of the annual accounts

Opinion

We have audited the annual accounts of T. Rowe Price (Luxembourg) Management S.ar.l (the “Company”), which comprise
the balance sheet as at December 31, 2018, and the profit and loss account for the year then ended, and notes to the annua
accounts, including a summary of significant accounting policies.

In our opinion, the accompanying annual accounts give a true and fair view of the financial position of the Company as at
December 31, 2018, and of the results of its operations for the year then ended in accordance with Luxembourg legal and

regulatory requirements relating to the preparation and presentation of the annual accounts.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (“Law of 23 July 2016") and with
International Standards on Auditing (“ISAS’) as adopted for Luxembourg by the “Commission de Surveillance du Secteur
Financier” (“CSSF”). Our responsibilities under those Law and standards are further described in the « Responsibilities of
“Réviseur d Entreprises agrée” for the audit of the annual accounts » section of our report. We are also independent of the
Company in accordance with the International Ethics Standards Board for Accountants Code of Ethics for Professiona
Accountants (“IESBA Code”) as adopted for Luxembourg by the CSSF together with the ethical requirements that are relevant
to our audit of the annual accounts, and have fulfilled our other ethical responsibilities under those ethical requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide abasis for our opinion.

Other information

The Board of Managers is responsible for the other information. The other information comprises the information stated in the
annua accounts including the management report but does not include the annual accounts and our report of “Réviseur d
Entreprises agréé” thereon.

Our opinion on the annua accounts does not cover the other information and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the annual accounts, our responsibility is to read the other information and, in doing so, consider
whether the other information is materially inconsistent with the annual accounts or our knowledge obtained in the audit or
otherwise appears to be materially misstated. 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 this fact. We have nothing to report in this regard.
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Responsibilities of the Board of Managers for the annual accounts

The Board of Managers is responsible for the preparation and fair presentation of these annual accounts in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the annual accounts, and for such
internal control as the Board of Managers determines is necessary to enable the preparation of annual accounts that are free from
material misstatement, whether due to fraud or error.

In preparing the annual accounts, the Board of Managers is 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 Board of Managers either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Responsibilities of the Réviseur d Entreprises agréé for the audit of the annual accounts

The objectives of our audit are to obtain reasonable assurance about whether the annual accounts as a whole are free from
material misstatement, whether due to fraud or error, and to issue a report of “Réviseur d Entreprises agréé” that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with the
Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF 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 annual accounts.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF, we
exercise professional judgment and maintain professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the annual accounts, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related

disclosures made by the Board of Managers.

Conclude on the appropriateness of Board of Managers use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt
on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our report of “Réviseur d Entreprises agréé” to the related disclosures in the annual accounts or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date
of our report of “Réviseur d Entreprises agréé”. However, future events or conditions may cause the Company to cease to

continue as a going concern.

Evaluate the overall presentation, structure and content of the annual accounts, including the disclosures, and whether the
annual accounts represent the underlying transactions and events in a manner that achieves fair presentation.
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We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficienciesin internal control that we identify during our audit.

Report on other legal and regulatory requirements

The management report, which is the responsibility of the Board of Managers, is consistent with the annual accounts and has
been prepared in accordance with the applicable legal requirements.

Luxembourg, 12 April 2019 KPMG Luxembourg
Société coopérative

Cabinet de révision agrée

L. Aktan
Partner
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