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2020 UFJ
107.66
@
2020 29
)
410,131,951
44,155 100044
-175,793
19 ~0.04Y%
409,956,158
44,136 100..00%
)
260,881,023
28,086 99.98%
46,669 0.0
5
260,927,692
26,001 100..00%
)
90,373,037
9,730 99.79%
190,579
o1 0.21%
90,563,616
0.750 100..00%

93/379



EDINETOOOO

OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

)
54,395,638
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5 0.25H
54,531,427
5601 100..00%
)
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15,659 99.27%
1,071,052
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®
2019 1 2020 2 10
12 12 31
(2010 12 31 ) 425,243 45,782 163.01 17,550 20,131 2,167 12,968
10
(011 12 31 ) 412,573 44,418 172.30 18,550 17,443 1,878 13,567
11
(2012 12 31 ) 472,879 50,910 183.99 19,808 18,698 2,013 14,413
12
(2013 12 31 ) 377,874 40,682 182.13 19,608 15,092 1,625 14,178
13
(014 12 31 ) 337,643 36,351 189.29 20,379 12,884 1,387 14,663
14
(2015 12 31 ) 305,694 32,911 187.87 20,226 12,884 1,387 14,446
15
(2016 12 31 ) 371,397 39,985 190.78 20,539 18,314 1,972 14,428
16
(2017 12 31 ) 324,639 34,951 195.69 21,068 16,935 1,823 14,486
17
(2018 12 31 ) 303,644 32,690 192.17 20,689 12,258 1,320 13,840
18
(2019 12 31 ) 382,308 41,159 208.08 22,402 16,916 1,821 14,535
2019 311,171 33,501 194 .17 20,904 12,412 1,336 13,940
2019 314,123 33,818 194.02 20,888 12,059 1,298 13,901
2019 326,779 35,181 197.49 21,262 12,478 1,343 14,115
2019 334,031 35,962 197.50 21,263 12,863 1,385 14,076
2019 346,404 37,294 200.00 21,532 12,970 1,396 14,214
2019 359,039 38,654 202.93 21,847 14,388 1,549 14,384
2019 370,597 39,898 203.45 21,903 14,368 1,547 14,383
2019 383,977 41,339 208.58 22,456 15,054 1,621 14,709
2019 382,491 41,179 207.63 22,353 14,255 1,535 14,602
2019 10 383,567 41,295 208.00 22,393 14,471 1,558 14,590
2019 11 387,109 41,676 208.15 22,409 15,643 1,684 14,591
2019 12 382,308 41,159 208.08 22,402 16,916 1,821 14,535
2020 389,841 41,970 212.17 22,842 17,538 1,888 14,788
2020 392,189 42,223 214.84 23,130 17,696 1,905 14,949
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(2010 12 31 ) 957 103 10,165
10

(2011 12 31 ) 1,348 145 10,189
11

(2012 12 31 ) 1,113 120 12,304
12

(2013 12 31 ) 766 82 14,871
13

(2014 12 31 ) 376 40 17,660
14

(2015 12 31 ) 532 57 17,668
15

(2016 12 31 ) 184 20 17,525
16

(2017 12 31 ) 45 5 17,407
17

(2018 12 31 ) 43 5 16,703
18

(2019 12 31 ) 37 4 18,010

2019 51 5 16,779

2019 46 5 17,163

2019 47 5 17,376

2019 42 5 17,473

2019 35 4 17,220

2019 36 4 17,389

2019 36 4 17,597

2019 37 4 17,625

2019 37 4 17,864

2019 10 37 2 17.87

2019 11 37 A 18,142

2019 12 37 1 18,010

2020 37 4 18,321

2020 71 8 18,472
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(2010 12 31 ) 153,009 16,473 178.68 19,237 11,076 1,192 14,374
10

(011 12 31 ) 198,321 21,351 182.33 19,630 14,103 1,518 14,531
11

(2012 12 31 ) 232,906 25,075 206.13 22,192 14,644 1,577 16,357
12

(2013 12 31 ) 244,296 26,301 219.16 23,595 17,735 1,909 17,334
13

(014 12 31 ) 217,858 23,455 218.04 23,474 11,783 1,269 17,192
14

(2015 12 31 ) 156,873 16,889 212.13 22,838 8,154 878 16,639
15

(2016 12 31 ) 169,491 18,247 236.92 25,507 12,139 1,307 18,341
16

(017 12 31 ) 189,918 20,447 248.52 26,756 17,556 1,890 18,860
17

(2018 12 31 ) 151,604 16,322 238.60 25,688 11,624 1,251 17,632
18

(2019 12 31 ) 174,696 18,808 270.98 29,174 12,029 1,295 19,444

2019 157,547 16,962 247.93 26,692 12,007 1,293 18,270

2019 157,732 16,981 252.13 27,144 11,697 1,259 18,542

2019 156,486 16,847 254.78 27,430 11,401 1,227 18,693

2019 161,597 17,398 258.28 27,806 12,017 1,294 18,897

2019 161,230 17,358 254.80 27,432 12,286 1,323 18,594

2019 168,022 18,089 260.89 28,087 12,940 1,393 18,989

2019 168,940 18,188 262.06 28,213 12,824 1,381 19,025

2019 169,797 18,280 263.25 28,341 13,496 1,453 19,066

2019 170,703 18,378 264.14 28,437 13,187 1,420 19,082

2019 10 169,981 18,300 265.40 28,573 13,241 1,426 19,126

2019 11 170,099 18,313 266.05 28,643 13,296 1,431 19,162

2019 12 174,696 18,808 270.98 29,174 12,029 1,295 19,444

2020 174,087 18,742 270.83 29,158 12,029 1,295 19,395

2020 168,973 18,192 266.26 28,666 11,835 1,274 19,047
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(2010 12 31 ) 2,721 293 10,719
10

(011 12 31 ) 2,519 2711 10,401
11

(012 12 31 ) 2,703 291 13,330
12

(2013 12 31 ) 1,686 182 17,348
13

(2014 12 31 ) 1,422 153 19,769
14

(2015 12 31 ) 804 87 19,437
15

(2016 12 31 ) 645 69 21,257
16

(2017 _12 31 ) 289 31 21,647
17

(2018 12 31 ) 132 14 20,359
18

(2019 12 31 ) 149 16 23,083

2019 137 15 21,036

2019 146 16 21,903

2019 148 16 22,019

2019 150 16 22,450

2019 141 15 21,558

2019 144 16 21,973

2019 145 16 22,284

2019 145 16 21,873

2019 145 16 22,350

2019 10 146 16 22,442

2019 11 146 16 22.815

2019 12 149 16 23,083

2020 149 16 23,020

2020 145 16 22,539
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(2010 12 31 ) 63,806 6,869 64,090 6,900 96.31 10,369 96.74 10,415
10

011 12 31 ) 62,073 6,683 62,361 6,714 93.13 10,026 93.56 10,073
11

(012 12 31 ) 64,085 6,899 64,360 6,929 99.83 10,748 100.25 10,793
12

(013 12 31 ) 64,524 6,947 64,799 6,976 100.80 10,852 101.23 10,898
13

(014 12 31 ) 54,054 5,819 54,300 5,846 95.27 10,257 95.70 10,303
14

(2015 12 31 ) 42,535 4,579 42,747 4,602 87.74 9,446 88.18 9,493
15

(2016 12 31 ) 42,331 4,557 42,529 4,579 92.51 9,960 92.94 10,006
16

(017 12 31 ) 43,448 4,678 43,657 4,700 91.78 9,881 92.22 9,928
17

(018 12 31 ) 35,886 3,863 36,071 3,883 83.13 8,950 83.56 8,996
18

(2019 12 31 ) 59,407 6,396 59,693 6,427 89.00 9,582 89.43 9,628

2019 37,067 3,991 37,252 4,011 85.94 9,252 86.37 9,299

2019 40,060 4,313 40,246 4,333 86.97 9,363 87.37 9,406

2019 41,426 4,460 41,624 4,481 87.45 9,415 87.87 9,460

2019 42,046 4,527 42,248 4,548 88.22 9,498 88.64 9,543

2019 41,704 4,490 41,908 4,512 86.60 9,323 87.03 9,370

2019 45,357 4,883 45,565 4,906 88.24 9,500 88.64 9,543

2019 48,180 5,187 48,410 5,212 88.20 9,496 88.62 9,541

2019 47,861 5,153 48,094 5,178 88.17 9,492 88.60 9,539

2019 51,446 5,539 51,696 5,566 88.03 9,477 88.46 9,524

2019 10 51,689 5,565 51,943 5,592 88.02 9,476 88.46 9,524

2019 11 58,169 6,262 58,453 6,293 87.81 9,454 88.24 9,500

2019 12 59,407 6,396 59,693 6,427 89.00 9,582 89.43 9,628

2020 58,886 6,340 59,173 6,371 88.53 9,531 88.96 9,577

2020 57,340 6,173 57,628 6,204 86.61 9,324 87.05 9,372
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(2010 12 31 ) 43,458 4,679 43,653 4,700 7,638 7,672
10
(011 12 31 ) 36,832 3,965 37,002 3,984 6,972 6,997
11
(2012 12 31 ) 37,905 4,081 38,069 4,099 8,413 8,449
12
(2013 12 31 ) 34,873 3,754 35,022 3,770 10,325 10,370
13
(2014 12 31 ) 29,539 3,180 29,674 3,195 11,101 11,151
14
(2015 12 31 ) 22,135 2,383 22,244 2,395 10,259 9,666
15
(2016 12 31 ) 22,370 2,408 22,474 2,420 10,517 10,144
16
(2017 12 31 ) 25,561 2,752 25,682 2,765 10,059 9,531
17
(2018 12 31 ) 20,062 2,160 20,166 2,171 8,863 8,976
18
(2018 12 31 ) 21,115 2,273 21,217 2,284 9,407 9,367
2019 21,171 2,279 21,275 2,290 9,106 9,046
2019 21,115 2,273 21,220 2,285 9,430 9,154
2019 21,024 2,263 21,127 2,275 9,427 9,205
2019 21,159 2,278 21,262 2,289 9,559 9,285
2019 21,386 2,302 21,492 2,314 9,129 9,116
2019 21,491 2,314 21,595 2,325 9,254 9,287
2019 21,810 2,348 21,916 2,359 9,334 9,283
2019 21,777 2,345 21,883 2,356 9,111 9,280
2019 21,710 2,337 21,817 2,349 9,259 9,266
2019 10 21,000 2,261 21,103 2,272 9,246 9,265
2019 11 20,986 2,259 21,089 2,270 9,349 9,242
2019 12 21,115 2,273 21,217 2,284 9,407 9,367
2020 22,419 2,414 22,524 2,425 9,331 9,316
2020 22,634 2,437 22,743 2,449 9,087 9,116
)
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(2010 12 31 ) 33,913 3,651 148.10 15,944 4,133 445 12,165
10

(011 12 31 ) 33,963 3,656 147.27 15,855 4,525 487 11,967
11

(2012 12 31 ) 41,479 4,466 163.87 17,642 4,220 454 13,278
12

(013 12 31 ) 52,753 5,679 190.33 20,491 4,218 454 15,388
13

(014 12 31 ) 58,232 6,269 198.20 21,338 4,429 477 15,986
14

(015 12 31 ) 56,076 6,037 196.49 21,154 4,925 530 15,783
15

(2016 12 31 ) 51,971 5,595 201.84 21,730 5,073 546 16,025
16

(017 12 31 ) 59,303 6,385 234.43 25,239 6,816 734 18,267
17

(2018 12 31 ) 71,541 7,702 231.62 24,936 6,880 741 17,585
18

(018 12 31 ) 83,061 8,942 277.51 29,877 8,859 954 20,483

2019 74,653 8,037 241.23 25,971 7,214 777 18,266

2019 75,964 8,178 246.84 26,575 7,646 823 18,654

2019 74,905 8,064 249.98 26,913 7,815 841 18,849

2019 74,387 8,009 256.56 27,621 7,322 788 19,291

2019 72,638 7,820 247.99 26,699 7,227 778 18,599

2019 72,977 7,857 258.25 27,803 7,205 776 19,317

2019 71,990 7,750 261.55 28,158 7,146 769 19,512

2019 73,029 7,862 263.15 28,331 7,394 796 19,595

2019 73,635 7,928 264.68 28,495 7,298 786 19,659

2019 10 76,735 8,261 266.41 28,682 7,248 780 19,741

2019 11 80,798 8,699 273.08 29,400 8,410 905 20,224

2019 12 83,061 8,942 277.51 29,877 8,859 954 20,483

2020 85,004 9,152 280.2 30,166 9,099 980 20,641

2020 82,059 8,834 266.38 28,678 8,440 909 19,612

102/379



EDINETOOOO

OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)

(2010 12 31 ) 388 42 10,226
10

(2011 12 31 ) 436 47 9,682
11

(2012 12 31 ) 258 60 12,232
12

(2013 12 31 ) 415 45 17,417
13

(2014 12 31 ) 219 24 20,805
14

(2015 12 31 ) 102 11 20,874
15

(2016 12 31 ) 160 17 21,028
16

(2017 12 31 ) 107 12 23,746
17

(2018 12 31 ) 76 8 23,018
18

(2019 12 31 ) 36 4 27,572

2019 72 8 23,842

2019 64 7 24,981

2019 65 7 25,170

2019 66 7 25,985

2019 50 5 24,451

2019 69 7 25,350

2019 69 7 25,926

2019 69 7 25,491

2019 68 7 26,113

2019 10 70 5 26,270

2019 11 53 5 27,312

2019 12 36 4 27.572

2020 33 4 27,782

2020 65 7 26,308
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(2010 12 31 ) 31,194 3,358 168.97 18,191 3,106 334 14,395
10

(011 12 31 ) 35,653 3,838 160.72 17,303 3,448 371 13,622
11

(2012 12 31 ) 37,693 4,058 173.32 18,660 3,250 350 14,666
12

(013 12 31 ) 69,669 7,501 215.84 23,237 5,290 570 18,228
13

(2014 12 31 ) 68,157 7,338 232.19 24,998 4,029 434 19,601
14

(015 12 31 ) 61,612 6,633 221.52 23,849 3,699 398 18,672
15

(2016 12 31 ) 57,914 6,235 253.42 27,283 3,808 410 21,171
16

(017 12 31 ) 62,931 6,775 283.99 30,574 4,836 521 23,315
17

(2018 12 31 ) 56,010 6,030 257.04 27,673 3,962 427 20,575
18

(2019 12 31 ) 56,392 6,071 323.53 34,831 3,718 400 25,200

2019 63,694 6,857 277.33 29,857 4,191 451 22,143

2019 63,393 6,825 286.2 30,812 4,145 446 22,807

2019 62,363 6,714 287.39 30,940 4,042 435 22,853

2019 60,947 6,562 297.85 32,067 3,667 395 23,619

2019 57,090 6,146 282.42 30,405 3,572 385 22,340

2019 59,592 6,416 298.96 32,186 3,610 389 23,584

2019 58,012 6,246 301.25 32,433 3,579 385 23,701

2019 56,517 6,085 296.39 31,909 3,601 388 23,282

2019 56,783 6,113 303.24 32,647 3,595 387 23,765

2019 10 56,463 6,079 307.15 33,068 3,534 380 24,015

2019 11 56,092 6,039 318.24 34,262 3,625 390 24,870

2019 12 56,392 6,071 323.53 34,831 3,718 400 25,200

2020 55,638 5,990 318.66 34,307 3,664 394 24,774

2020 51,193 5,511 292.72 31,514 3,250 350 22,754
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(2010 12 31 ) 1,666 179 10,015
10
(2011 12 31 ) 1,363 147 9,071
11
(2012 12 31 ) 1,194 129 11,105
12 1,040 112 16,954
(2013 12 31 ) . ,
. 1,138 123 20,922
(2014 12 31 ) . ,
14
(2015 12 31 ) 205 22 20,201
15
(2016 12 31 ) 432 47 22,664
16
(2017 12 31 ) 321 35 24,693
17
(2018 12 31 ) 100 1 21,928
18
(2019 12 31 ) 100 1 27,59
2019 102 11 23,529
2019 119 13 24,864
2019 111 12 24,840
2019 119 13 25,897
2019 50 5 23,904
2019 145 16 25,192
2019 146 16 25,633
2019 144 16 24,645
2019 147 16 25,682
2019 10 149 16 25,998
2019 11 98 1 27 322
2019 12 100 11 27.504
2020 98 11 27,122
2020 89 10 24,816
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(2010 12 31 ) 39,859 4,291 134.22 14,450 5,445 586 11,536
10

(011 12 31 ) 51,586 5,554 122.11 13,146 5,278 568 10,423
11

(2012 12 31 ) 46,261 4,980 147.97 15,930 4,959 534 12,624
12

(013 12 31 ) 76,282 8,213 201.24 21,665 4,443 478 17,204
13

(2014 12 31 ) 85,300 9,183 219.93 23,678 5,434 585 18,826
14

(015 12 31 ) 110,884 11,938 231.54 24,928 5,972 643 19,818
15

(2016 12 31 ) 91,822 9,886 225.15 24,240 4,502 485 19,112
16

(017 12 31 ) 79,710 8,582 287.78 30,982 5,332 574 23,998
17

(2018 12 31 ) 141,561 15,240 286.46 30,840 7,907 851 23,308
18

(2019 12 31 ) 131,269 14,132 384.95 41,444 8,472 912 30,479

2019 156,218 16,818 312.33 33,625 8,526 918 25,353

2019 156,627 16,862 325.14 35,005 8,620 928 26,341

2019 146,613 15,784 331.80 35,722 8,743 941 26,824

2019 129,916 13,987 346.92 37,349 7,968 858 27,967

2019 120,624 12,986 328.67 35,385 7,632 822 26,431

2019 121,296 13,059 350.76 37,763 7,849 845 28,130

2019 118,923 12,803 359.73 38,729 7,959 857 28,771

2019 120,987 13,025 359.58 38,712 8,331 897 28,717

2019 121,880 13,122 357.56 38,495 8,030 865 28,486

2019 10 123,652 13,312 361.46 38,915 8,142 877 28,732

2019 11 127,435 13,720 376.86 40,573 8,593 925 29,939

2019 12 131,269 14,132 384.95 41,444 8,472 912 30,479

2020 134,892 14,522 396.06 42,640 8,670 933 31,302

2020 136,876 14,736 370.39 39,876 8,686 935 29,274
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(2010 12 31 ) 2,198 237 9,914
10

(011 12 31 ) 2,490 268 8,588
11

(012 12 31 ) 2,817 303 11,816
12

(2013 12 31 ) 1,861 200 19,698
13

(014 12 31 ) 1,323 142 24,695
14

(2015 12 31 ) 945 102 26,302
15

(2016 12 31 ) 860 93 25,083
16

(2017 12 31 ) 1,201 129 31,171
17

(018 12 31 ) 1,075 116 30,442
18

(2019 12 31 ) 1,183 127 40,898

2019 1,106 119 33,008

2019 904 97 35,187

2019 839 90 35,725

2019 903 97 37,573

2019 796 86 34,654

2019 985 106 36,818

2019 1,010 109 38,129

2019 854 92 37,245

2019 850 92 37,722

2019 10 860 93 38,113

2019 11 827 89 40,304

2019 12 1,183 127 40,898

2020 1,101 119 41,993

2020 956 103 39,116
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(2010 12 31 ) 103,269 11,118 103,364 11,128 100.83 10,855 100.93 10,866
10

(011 12 31 ) 71,056 7,650 71,139 7,659 84.36 9,082 84.46 9,093
11

(012 12 31 ) 94,621 10,187 94,703 10,196 112.19 12,078 112.29 12,089
12

(013 12 31 ) 102,391 11,023 102,485 11,034 118.57 12,765 118.67 12,776
13

(014 12 31 ) 79,672 8,577 79,736 8,584 132.50 14,265 132.61 14,277
14

(015 12 31 ) 66,234 7,131 66,288 7,137 125.66 13,529 125.77 13,540
15

(2016 12 31 ) 54,067 5,821 54,111 5,826 129.11 13,900 129.21 13,911
16

(017 12 31 ) 52,749 5,679 52,785 5,683 148.80 16,020 148.91 16,032
17

(2018 12 31 ) 44,650 4,807 44,682 4,810 141.14 15,195 141.24 15,206
18

(2019 12 31 ) 56,303 6,062 56,335 6,065 181.78 19,570 181.88 19,581

2019 48,864 5,261 48,896 5,264 155.08 16,696 155.18 16,707

2019 48,298 5,200 48,330 5,203 155.73 16,766 155.84 16,778

2019 49,997 5,383 50,028 5,386 162.86 17,534 162.96 17,544

2019 50,493 5,436 50,524 5,439 164.07 17,664 164.17 17,675

2019 50,511 5,438 50,542 5,441 164.12 17,669 164.22 17,680

2019 51,813 5,578 51,844 5,582 167.24 18,005 167.34 18,016

2019 52,375 5,639 52,406 5,642 167.58 18,042 167.67 18,051

2019 53,647 5,776 53,678 5,779 171.84 18,500 171.94 18,511

2019 54,518 5,869 54,550 5,873 174.76 18,815 174.86 18,825

2019 10 57,743 6,217 57,774 6,220 181.78 19,570 181.88 19,581

2019 11 57,011 6,138 57,043 6,141 181.34 19,523 181.44 19,534

2019 12 56,303 6,062 56,335 6,065 181.78 19,570 181.88 19,581

2020 56,586 6,092 56,618 6,095 183.78 19,786 183.89 19,798

2020 52,552 5,658 52,582 5,661 173.04 18,629 173.14 18,640
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(2010 12 31 ) 13,715 1,477 13,728 1,478 9,032 9,041
10
(011 12 31 ) 10,973 1,181 10,986 1,183 7,487 7,489
11
(2012 12 31 ) 13,376 1,440 13,388 1,441 9,939 9,949
12
(2013 12 31 ) 10,356 1,115 10,366 1,116 10,472 10,482
13
(014 12 31 ) 8,165 879 8,173 880 11,675 11,685
14
(2015 12 31 ) 6,497 699 6,502 700 11,026 10,346
15
(2016 12 31 ) 6,062 653 6,067 653 11,186 10,747
16
(2017 12 31 ) 5,949 640 5,953 641 12,628 11,916
17
(2018 12 31 ) 5,067 546 5,070 546 11,661 11,810
18
(2019 12 31 ) 5,931 639 5,934 639 14,579 14,456
2019 5,558 598 5,561 599 12,781 12,643
2019 5,369 578 5,372 578 12,808 12,381
2019 5,561 599 5,564 599 13,363 12,992
2019 5,503 592 5,507 593 13,425 12,985
2019 5,595 602 5,599 603 13,394 13,317
2019 5,636 607 5,639 607 13,609 13,600
2019 5,583 601 5,587 601 13,598 13,468
2019 5,788 623 5,792 624 13,913 14,110
2019 5,733 617 5,736 618 14,113 14,063
2019 10 6,172 664 6,175 665 14,643 14,609
2019 11 5,996 646 6,000 646 14,598 14,369
2019 12 5,931 639 5,934 639 14,579 14,456
2020 6,027 649 6,031 649 14,711 14,627
2020 5,703 614 5,706 614 13,847 13,831
)
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(2010 12 31 ) 4,122 444 7,483
10

(2011 12 31 ) 3,442 371 5,976
11

(2012 12 31 ) 3,751 404 9,051
12

(2013 12 31 ) 3,113 335 11,755
13

(2014 12 31 ) 2,250 242 15,101
14

(2015 12 31 ) 644 69 14,523
15

(2016 12 31 ) 574 62 14,665
16

(2017 12 31 ) 299 32 16,465
17

(2018 12 31 ) 41 4 15,347
18

(2019 12 31 ) 1ri 19 19,790

2019 50 5 16,769

2019 41 4 17,254

2019 44 5 17,950

2019 44 5 18,188

2019 47 5 17,721

2019 86 9 17,977

2019 86 9 18,187

2019 89 10 18,235

2019 90 10 18,886

2019 10 o1 10 19,63

2019 11 177 19 19,875

2019 12 177 19 19,790

2020 179 19 19,966

2020 115 12 18,733
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(2010 5.16 555.53 441.89
2010 12 31 )

10
(2011 5.16 555.53 400.28
2011 12 31 )

11
(2012 5.16 555.53 401.01
2012 12 31 )

12
(2013 5.16 555.53 489.13
2013 12 31 )

13
(2014 5.16 555.53 528.95
2014 12 31 )

14
(2015 5.16 555.53 606.61
2015 12 31 )

15
(2016 5.16 555.53 546.81
2016 12 31 )

16
(2017 5.16 555.53 563.42
2017 12 31 )

17
(2018 5.16 555.53 554.52
2018 12 31 )

18
(2019 5.16 555.53 547.91
2019 12 31 )
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2010 12
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10
(2011
2011 12

31
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43.

06

34.5250

11
(2012
2012 12

31

.40

43.

06

35.4660

12
(2013
2013 12

31

.40

43.

06

35.47

13
(2014
2014 12

31

.40

43.

06

37.415

14
(2015
2015 12

31

.40

43.

06

35.189

15
(2016
2016 12

31

.40

43.

06

33.78

16
(2017
2017 12

31

.40

43.

06

34.27

17
(2018
2018 12

31

.40

43.

06

33.35

18
(2019
2019 12

31

.40

43.

06

33.00
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(2010 12 31 6.51 7.03 -5.70

10
(2011 12 31 5.70 4.62 0.24

1 6.78 6.24 20.76
(2012 12 31 . . )

12
(2013 12 31 -1.01 -1.63 20.86

13 3.93 3.42 18.75
(2014 12 31 - . ;

14 -0.75% -1.48% 0.05%
(2015 12 31 . . ]

15 1.55% -0.12% -0.81%
(2016 12 31 - . ]

16 2.57% 0.40 -0.67%
(2017 12 31 . - ;

17 -1.80% -4_46% -4.04%
(2018 12 31 . . ]

18 8.28% 5.02% 7.82%
(2019 12 31 - . ;
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(2010 12 31 14.51 15.20 1.59
10

(2011 12 31 2.04 1.09 -2.97
1 13.05 12.57 28.16

(2012 12 31 : . )
12

(2013 12 31 6.32 5.97 30.14
13

(2014 12 31 -0.51 -0.82 13.96
14 -2.71% -3.22% -1.68%

(2015 12 31 - . )
1 11.68% 10.23% 9.36%

(2016 12 31 - . )
16 4.90% 2.83% 1.83%

(2017 12 31 - . )
1 -3.99% -6.51% -5.95%

(2018 12 31 - . )
18 13.57% 10.28% 13.38%

(2019 12 31 - ' )

(2010 12 31 14.01 0.95
10

(2011 12 31 2.06 -3.48
11

(2012 12 31 12.73 26.42
12

(2013 12 31 6.14 28.70
13

(2014 12 31 -0.37 12.64
14 0

(2015 12 31 -2.48% 2 11%
15 ) 0

(2016 12 31 11.31% 7 8%
16 ) U

(2017 12 31 4.79% 1.00%
17 - —

(2018 12 31 3.80% 6.38%
18 0

(2019 12 31 13.27% 12.30%
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(2010 12 31 6.35 7.28 -5.50

10
(2011 12 31 -0.56 -1.63 -5.32

1 11.27 10.96 26.34
(2012 12 31 - : )

12 16.15 15.89 42.39
(2013 12 31 - . .

13
(2014 12 31 4.13 3.89 19.45

- -0.86% -1.27% 0.33%
(2015 12 31 - i )

1 2.72% 1.53% 0.74%
(2016 12 31 - . .

16 16.15% 13.99% 12.93%
(2017 12 31 - i )

17 ~1.20% -3.73% -3.07%
(2018 12 31 - ' )

18 19.81% 16.48% 19.78%
(2019 12 31 - i )
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@010 12 3 11.16 12.52 -1.15

10
@il 12 31 _4.88 _5.37 ~9.43

1 7.84 7.66 22.42
(012 12 31 ' ' -

12 24.53 24.29 52.67
(013 12 31 : : -

13
ot 12 3 7.58 7.53 23.40

14 ~4.60% 4.7 ~3.450%
(015 12 31 - : -

15 14..40% 13.38% 12.10%
(2016 12 31 - - -

16 12.06% 10.13% 8.95%
(017 12 31 - ' -

17 -9.49% ~11.75% ~11.20%
(2018 12 31 - : -

18 25.87% 22.48% 25..84%
(019 12 31 - ' -

116/379

EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad



@010 12 3 6.25 7.29 -5.51

10
@ 12 a ~9.02 ~9.65 -13.38

1 21.18 21.12 37.59
(012 12 31 ' - -

12 36.00 36.28 66.71
(013 12 31 : - -

13
Qo 12 31 9.29 9.43 25.37

14 5.28% 5.27% 6.5
(015 12 31 - - -

15 -2.76% -3.56% ~4.63%
(2016 12 31 - - :

16 27.82% 25.57% 2427
(017 12 31 - - -

17 -0.46% -2.88% ~2.34%
(2018 12 31 - - -

18 34.38% 30.77% 34.35%
(019 12 31 - - -
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N ()
)| ¢ )

@010 12 3t 18.00 19.44 4.88

10 -15.94 -16.72 -20.14
(011 12 31 ' ' -

1 33.46 33.22 51.46
(012 12 31 ' ' -

12
@13 12 31 6.04 5.72 29.88

13 12.09 11.85 28.46
(014 12 31 ' ' -

14 -4.86% -5.26% ~3.83%
(2015 12 31 - : -

15 3.06% 1.76% 0.98%
(2016 12 31 - : -

16 15.56% 13.20% 12.27%
(017 12 31 - ' -

17 ~4.88% ~7.3%% ~6.79%
(2018 12 31 - : -

18 29.08% 25.31% 28.95%
(2019 12 31 - ' -

C )
100 x a b
C )
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1,677,807 522,151 2,608,622

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

3,520 6,968 7.673

415,227 629,308 2,394,541

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

4,493 1,982 10,184

490,366 314,754 2,570,153

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

3,819 6,164 7,839

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

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

2,242 4,659 5,421

309,003 600,101 1,783,688

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

1,526 4,399 2,549

264,535 421,054 1,627,169

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

4,439 3,367 3,620

607,564 288,017 1,946,716

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

142 2,535 1,226

180,256 467,987 1,658,985

16 33,892 50,524 131,708
(017 12 31 ) : . .

53 986 294
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249,272 328,151 1,580,107
17 )
(2018 12 31 ) 13,207 47,850 97,065
2,294 2,306 281
595,421 338,176 1,837,352
18
(2019 12 31 ) 51,620 22,244 126,441
198 259 221
« D
« )
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797,293 358,134 856,330

41,701 22,775 62,802

11,554 6,485 20,687
(2010 12 31 )

227,603 230,896 662,480

20,921 139,881 463,734

602,755 371,373 1,087,712

41,384 29,505 74,681

10 6,120 8,168 18,639
(2011 12 31 )

122,360 118,288 666,552

27,103 84,321 406,516

220,746 178,573 1,129,885

17,930 15,063 77,548

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

40,585 65,178 641,960

2,685 18,922 390,279

570,041 585,211 1,114,715

66,423 36,246 107,725

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

124,693 126,518 640,134

35,750 70,422 355,607
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330,954 446,486 999,182
23,641 49,283 82,083
1,723 3,345 8,612
13 . . .
(2014 12 31 )
87,683 160,446 567,371
57,623 94,543 318,688
46,352 306,031 739,504
2,296 25,488 58,891
895 4,539 4,969
14 ’ ’
(2015 12 31 )
36,977 119,578 484,770
16,352 75,737 259,302
146,066 170,184 715,386
34,895 16,443 77,344
774 2,1 44
5 ,199 3,5
(2016 12 31 )
54,155 81,325 457,600
41,962 52,712 248,553
259,357 210,551 764,192
67,652 40,128 104,868
305 2,348 1,502
16
(2017 12 31 )
99,736 83,924 473,412
82,515 44,798 286,270
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42,119 170,919 635,392

3,551 36,170 72,249

. 259 1,051 709
(2018 12 31 )

28,601 70,313 431,700

21,874 60,082 248,062

136,657 127,369 644,679

15,632 20,671 67,209

18 93 103 700
(2019 12 31 )

279,342 43,556 667,486

29,161 33,371 243,851
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61,755 45,814 228,982

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

1,316 696 3,001

35,967 34,333 230,616

10 3,944 2,535 29,009
(011 12 31 ) ' ' .

2,168 1,791 3,468

40,932 18,426 253,122

11 4,211 5,784 27,526
(012 12 31 ) ' ' .

1,286 802 3,952

88,805 64,770 277,157

12 6,961 5,629 28,858
(013 12 31 ) ' ' .

441 1,883 2,509

97,154 80,509 203,802

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

874 2,125 1,259

44,495 52,912 285,385

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

515 1,188 585

24,295 52,103 257,487

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

736 431 889

50,115 54,632 252,970

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

255 634 510

97,196 41,289 308,877

17 7,588 6,748 42,880
(018 12 31 ) ' ' .

533 680 363
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79,290 88,854 299,314
18
(2019 12 31 ) 14,449 10,342 46,987
204 424 143
« )
« )
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116,128 85,353 184,611

@00 12 31 ) 8,649 9,299 17,583

8,776 5,505 13,555

97,306 60,001 221,826

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

4,026 6,016 11,565

30,368 34,715 217,479

11 2,806 3,087 19,196
(012 12 31 ) ' ' .

3,202 5,455 9,313

297,608 192,310 322,776

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

4,060 6,917 6,456

140,903 170,142 203,537

13 7,717 13,653 24,620
(2014 12 31 ) ' ' .

2,037 1,977 6,516

61,911 77,318 278,131

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

857 6,154 1,219

67,537 117,138 228,529

15 7,521 10,308 21,021
(2016 12 31 ) ' ' .

2,060 1,051 2,228

79,272 86,200 221,600

16 8,351 6,006 23,366
(2017 12 31 ) ' ' .

2,496 3,260 1,464

51,997 55,602 217,905

17 4,623 6,885 21,104
(2018 12 31 ) ' ' .

977 1,939 502
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32,145 75,750 174,299
18
(2019 12 31 ) 344 5,420 16,027
785 895 392
« )
¢ )
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574,118 600,288 296,976

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

11,196 7,544 18,068

261,409 135,917 422,467

10 27,957 27,462 38,966
(011 12 31 ) : : :

10,937 6,694 22,311

61,861 171,694 312,634

1 2,584 7,528 34,023
(012 12 31 ) . : :

3,607 5,271 20,649

370,069 303,637 379,067

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

4,354 15,054 9,949

318,755 309,968 387,854

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

3,071 6,602 6,418

281,099 100,045 478,908

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

2,455 4,555 4,318

70,547 141,636 407,819

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

4,300 4,613 4,005

94,897 225,737 276,978

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

2,607 2,270 4,342

310,629 93,438 494,168

17 21,807 9,662 37,176
(2018 12 31 ) . . .

4,107 4,578 3,872
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18
(2019 12 31 )

146,356 299,518 341,006
6,147 13,127 30,197
1,814 2,544 3,141
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1,282,567 941,243 1,024,154
(2010 12 31 ) 114,168 52,751 123,752
33,551 12,422 44,894
154,882 336,711 842,325

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

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

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

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

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

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

16
(2017 12 31 ) 150 10,412 53,071
1,663 4,195 2,044
9,417 47,543 316,357

17
(2018 12 31 ) 623 6,078 47,616
482 2,234 293
34,804 41,420 309,741

18
(2019 12 31 ) 2,145 5,566 44,195
1,003 323 972

« )

«c )
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400,007,719 43,064,831 309,711,766 33,343,569
534 57 10,600 1,141
715,223 77,001 58,202 6,266
1,563,764 168,355 6,915,907 744,567
1 0 1 0
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2,848 307 904 97
715,613 77,043 58,370 6,284
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87,695 9,441 64,804 6,977
158,476 17,062 123,277 13,272
18,247 1,964 23,869 2,570
155,935 16,788 105,080 11,313
3,026,007 325,780 751,431 80,899
399,261,234 42,984,464 315,945,045 34,014,644
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269,030,820 28,963,858 219,746,373 23,657,895
995 107 7,584 816
1,579,682 170,069 77,653 8,360
1,374,492 147,978 621,964 66,961
2 0 2 0
271,985,991 29,282,012 220,453,576 23,734,032
12,598 1,356 3,548 382
1,569,120 168,931 76,683 8,256
2,688,914 289,488 807,983 86,987
58,139 6,259 47,016 5,062
165,289 17,795 141,088 15,190
27,877 3,001 18,427 1,984
68,674 7,393 50,990 5,490
4,590,611 494,225 1,145,735 123,350
267,395,380 28,787,787 219,307,841 23,610,682
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91,451,486 9,845,667 77,849,291 8,381,255
1,533 165 2,880 310
435,440 46,879 3,130 337
812,383 87,461 1,150,809 123,896
— — 48,400 5,211
92,700,842 9,980,173 79,054,510 8,511,009
7 1 3,109 335

438,468 47,205 3,177 342
181,373 19,527 396,802 42,720
19,809 2,133 16,656 1,793
64,940 6,991 56,998 6,136
5,801 625 6,302 678

_ — 48,400 5,211

34,189 3,681 25,192 2,712
744,587 80,162 556,636 59,927
91,956,255 9,900,010 78,497,874 8,451,081
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60,363,797 6,498,766 59,682,459 6,425,414
1,382 149 2,201 237
21,511 2,316 5,628 606
458,534 49,366 837,699 90,187
13,153 1,416 12,998 1,399
48,300 5,200 — —
60,906,677 6,557,213 60,540,985 6,517,842
50 5 2,540 273
431,442 46,449 5,559 598
130,716 14,073 373,823 40,246
13,153 1,416 12,998 1,399
41,904 4,511 43,204 4,651
4,472 481 5,152 555
48,300 5,200 — i
27,524 2,963 25,255 2,719
697,561 75,099 468,531 50,442
60,209,116 6,482,113 60,072,454 6,467,400
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139,962,638 15,068,378 149,359,498 16,080,044
1,598 172 4,989 537
149,484 16,093 130,926 14,095
2,121,410 228,391 2,127,950 229,095
10,600 1,141 — _
142,245,730 15,314,175 151,623,363 16,323,771
264 28 8,355 899

150,111 16,161 129,194 13,909
977,026 105,187 751,390 80,895
30,173 3,248 31,978 3,443
96,665 10,407 107,179 11,539
9,536 1,027 11,607 1,250
10,600 1,141 — —
48,313 5,201 40,057 4,313
1,322,688 142,401 1,079,760 116,247
140,923,042 15,171,775 150,543,603 16,207,524

175/379



EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

2019 12 31 2018 12 31
62,750,348 6,755,702 49,531,955 5,332,610
144 16 420,842 45,308
90,249 9,716 60,139 6,475
62,145 6,691 — —
62,902,886 6,772,125 50,012,936 5,384,393
692 75 2,983 321
89,639 9,651 59,364 6,391
292,962 31,540 110,487 11,895
13,618 1,466 10,855 1,169
51,084 5,500 36,472 3,927
4,259 459 4,260 459
39,152 4,215 31,086 3,347
491,406 52,905 255,507 27,508
62,411,480 6,719,220 49,757,429 5,356,885
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10,112,806 1,088,745 9,083,761 977,958
]y 21,058,903 2,267,201 (12,598, 484) (1,356,353)
/C ) 31,171,709 3,355,946 (3,514,723) (378,395)
917,577 98,786 784,854 84,497
— 1,651,457 177,796 1,412,224 152,040
8,066 868 8,028 864
80,021 8,615 74,654 8,037
159,368 17,158 163,728 17,627
2,816,489 303,223 2,443,488 263,066
2,816,489 303,223 2,443,488 263,066
/C ) 28,355,220 3,052,723 (5,958,211) (641,461)
— ( ) _ _ _ _

( )
— ) _ _ _ _
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/C ) 28,355,220 3,052,723 (5,958,211) (641,461)
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11,497,689 1,237,841 13,177,390 1,418,678
21,030,593 2,264,154 (19,953, 381) (2,148,181)
32,528,282 3,501,995 (6,775,991) (729,503)

611,679 65,853 617,815 66,514
1,711,690 184,281 1,728,566 186,097
8,066 868 8,028 864
53,721 5,784 59,002 6,352
112,319 12,092 98,554 10,610
2,497,475 268,878 2,511,965 270,438
2,497,475 268,878 2,511,965 270,438
30,030,807 3,233,117 (9,287,956) (999,941)
(2,721,105) (292,954) (2,294,309) (247,005)
(1,253,138) (134,913) (1,362,014) (146,634)
(3,974,243) (427,867) (3,656,323) (393,640)
26,056,564 2,805,250 (12,944,279) (1,393,581)
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% 15,813,472 1,702,478 (373,759) (40,239)
/( 15,813,472 1,702,478 (373,759) (40,239)
205,713 22,147 185,717 19,994
— 698,872 75,241 630,767 67,908
8,066 868 8,028 864
17,981 1,936 17,748 1,911
40,791 4,392 35,567 3,829
971,423 104,583 877,827 94,507
971,423 104,583 877,827 94,507
/C ) 14,842,049 1,597,895 (1,251,586) (134,746)
J— ( . . . .
)
— ) _ _ _ _
)
/( 14,842,049 1,597,895 (1,251,586) (134,746)
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15,135,651 1,629,504 (5.440,928) (585,770)
/( 15,135,651 1,629,504 (5,440,928) (585,770)
156,983 16,901 164,884 17,751
— 532,700 57,350 559,181 60,201
8,066 868 8,028 864
14,128 1,521 15,774 1,698
28,228 3,039 26,481 2,851
740,105 79,680 774,348 83,366
(156,983) (16,901) (164,884) (17,751)
583,122 62,779 609,464 65,615
/C ) 14,552,529 1,566,725 (6,050,392) (651,385)
J— ( . . . .
)
— ) _ _ _ _
)
/( 14,552,529 1,566,725 (6,050,392) (651,385)

180/379



EDINETOOOO

OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

2019 12 31 2018 12 31
% 45,476,157 4,895,963 (4,573,498) (492, 383)
/( 45,476,157 4,895,963 (4,573,498) (492, 383)
350,893 37,777 303,747 32,701
— 1,185,083 127,586 1,021,454 109,970
8,066 868 8,028 864
31,563 3,398 28,973 3,119
60,870 6,553 60,635 6,528
1,636,475 176,183 1,422,837 153,183
1,636,475 176,183 1,422,837 153,183
/C ) 43,839,682 4,719,780 (5,996, 335) (645,565)
J— ( . . . .
)
— ) _ _ _ _
)
/( 43,839,682 4,719,780 (5,996, 335) (645,565)
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2019 12 31 2018 12 31
1,111,686 119,684 1,069,785 115,173

s 13,627,935 1,467,183 (3,016,368) (324,742)

/( 14,739,621 1,586,868 (1,946,583) (209,569)
144,482 15,555 138,847 14,948

— 432,825 46,598 414,738 44,651

8,066 868 8,028 864

12,586 1,355 13,273 1,429

32,950 3,547 28,721 3,002

630,909 67,924 603,607 64,984

630,909 67,924 603,607 64,984

/( 14,108,712 1,518,944 (2,550, 190) (274,553)
(124,666) (13,422) (132,547) (14,270)

) (13,832) (1,489) (15,258) (1,643)

(138,498) (14,911) (147,805) (15,913)

/( 13,970,214 1,504,033 (2,697,995) (290, 466)
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2019 12 31 2018 12 31
/( 28,355,220 3,052,723 (5,958,211) (641,461)
126,797,298 13,650,997 49,382,890 5,316,562
(71,836,329) (7,733,899)  (68,939,684) (7,422,046)
/C ) 54,960,969 5,917,098 (19,556,794) (2,105,484)
/C ) 83,316,189 8,969,821 (25,515,005) (2,746,945)
315,945,045 34,014,644 341,460,050 36,761,589
399,261,234 42,984,464 315,945,045 34,014,644

— 2019 12 31 2018 12 31
/( 26,056,564 2,805,250 (12,944,279) (1,393,581)
65,245,224 7,024,301 15,420,998 1,660,225
(43,214, 249) (4,652,446)  (59,941,104) (6,453,259)
/C ) 22,030,975 2,371,855 (44,520,106) (4,793,035)
/C ) 48,087,539 5,177,104 (57,464,385) (6,186,616)
219,307,841 23,610,682 276,772,226 29,797,298
267,395,380 28,787,787 219,307,841 23,610,682
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2019 12 31 2018 12 31
/( 14,842,049 1,597,895 (1,251,586) (134,746)
23,243,493 2,502,394 24,677,278 2,656,756
(24,627,161) (2,651,360)  (11,074,654) (1,192,297)
)/ (1,383,668) (148,966) 13,602,624 1,464,458
13,458,381 1,448,929 12,351,038 1,329,713
78,497,874 8,451,081 66,146,836 7,121,368
91,956,255 9,900,010 78,497,874 8,451,081
2019 12 31 2018 12 31
/( 14,552,529 1,566,725 (6,050,392) (651,385)
9,326,668 1,004,109 15,837,764 1,705,094
(23,742,535) (2,556,121)  (17,853,197) (1,922,075)
(14,415,867) (1,552,012) (2,015,433) (216,982)
/( 136,662 14,713 (8,065,825) (868,367)
60,072,454 6,467,400 68,138,279 7,335,767
60,209,116 6,482,113 60,072,454 6,467,400
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2019 12 31 2018 12 31
/( 43,839,682 4,719,780 (5,996, 335) (645,565)
52,558,376 5,658,435 102,868,389 11,074,811
(106,018,619)  (11,413,965)  (32,571,564) (3,506,655)
« (53,460, 243) (5,755,530) 70,296,825 7,568,156
)/ (9,620,561) (1,035,750) 64,300,490 6,922,591
150,543,603 16,207,524 86,243,113 9,284,934
140,923,042 15,171,775 150,543,603 16,207,524
T 2019 12 31 2018 12 31
/( 13,970,214 1,504,033 (2,697,995) (290, 466)
6,381,466 687,029 1,537,414 165,518
(7,697,629) (828,727) (8,077,965) (869,674)
(1,316,163) (141,698) (6,540,551) (704,156)
/( 12,654,051 1,362,335 (9,238,546) (994,622)
49,757,429 5,356,885 58,995,975 6,351,507
62,411,480 6,719,220 49,757,429 5,356,885
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( AIF )
2013 (
) AIFM
AIFM AIFM
)
(
FRS 102
1990
1990
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( )
) ) )
) ( )
2019 12 31
( ) (
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( JCIL
JCIL ( FCA
JCIL
JCM
2019 12 31
10,000
2019 12 31 2018 12 31
20,000 2019 12 31
22,432 20,000 2018 12 31
22,912 20,000
AIFM
0.25
JCIL
C )

0.85 JCIL
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0.50 JCIL
2019 12 31 2018 12 31
( JCIL
)
0.25
( )
JCIL
2019 12 31 2018 12 31
)
( )inc 0.80
( )inc 0.90
( Jacc 1.05
us ( Jacc 1.20
us ( Jacc 1.20
( )inc 1.25
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1997
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2019 12 31 2018 12 31
2019 12 31 2018 12 31
) ( )
() ( )
() ( )
) ( )
2019 12 31 2018 12 31

108.6400 109.5900
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FRS 102
15

() ( )
) ( )

2019 12 31 A+ 2018 12 31 A+
2019 12 31 A+ 2018 12 31 A+
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( ) EU
2020 12 31 EU

EU
EU
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FRS 102

2019 12 31
2018
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2019 12 31 2018 12 31 2017 12 31

) $382,308,500 $208.08 $303,644,270 $192.17 $324,479,784 $195.69

$16,916,088 \14,535.00 $12,257,892 \13,840.00 $16,934,868 \14,486.00

$36,646 \18,010.00 $42,883 \16,703.00 $45,398 \17,407.00
) $174,696,022 $270.98 $151,603,637 $238.60 $189,918,265 $248.52
) $59,406,989 $89.00 $35,886,454 $83.13  $43,448,459 $91.78

$12,029,166 \19,444.00 $11,624,066 \17,632.00 $17,555,922 \18,860.00

$21,114,509 \9,407.00 $20,061,900 \8,863.00 $25,561,017 \10,059.00

$148,694  \23,083.00 $131,783 \20,359.00 $288,563 \21,647.00

) $83,061,247 $277.51  $71,541,268 $231.62  $59,222,918 $234.43
$8,858,668 \20,483.00 $6,880,404 \17,585.00 $6,816,453 \18,267.00

$36,340 \27,572.00 $76,202 \23,018.00 $107,465 \23,746.00

) $56,391,854 $323.53  $56,009,787 $257.04  $62,981,783 $283.99
$3,717,591 \25,200.00 $3,962,187 \20,575.00 $4,835,535 \23,315.00

$99,671 \27,594.00 $100,480 \21,928.00 $320,961 \24,693.00
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2019 12 31 2018 12 31 2017 12 31
( ) $131,268,822 $384.95 $141,561,415 $286.46  $79,709,764 $287.78
) $8,471,700 \30,479.00 $7,906,758 \23,308.00 $5,331,862 \23,998.00
) $1,182,520 \40,898.00 $1,075,429 \30,442.00 $1,201,487 \31,171.00
( ( ) ) $56,303,382 $181.78  $44,649,671 $141.14  $52,748,510 $148.80
( ) ) $5,930,953 \14,579.00 $5,066,788 \11,661.00 $5,948,706 \12,628.00
)
( $177,145 \19,790.00 $40,970 \15,347.00 $298,759 \16,465.00
)
11
(
)
50
10
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2019 12 31

( ) ) ()

1,580,107 97,065 281
595,421 51,620 198
(338,176) (22,244) (258)

1,837,352 126,441 221

( ) )

( ) ( ) (D) ( ) )
635,392 431,700 72,249 248,061 709
136,656 219,342 15,632 29,161 93
(127,369) (43,556) (20,672) (33,371) (102)
644,679 667,486 67,209 243,851 700

( ) ) ()

308,877 42,880 363
79,291 14,449 204
(88,854) (10,342) (424)
299,314 46,987 143

198/379



EDINETOOOO

OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

) ) )
217,905 21,104 502
32,144 344 785
(75,750) (5,421) (895)
174,299 16,027 302
) ) )
494,168 37,176 3,872
146,356 6,147 1,814
(299,518) (13,126) (2,545)
341,006 30,197 3,141
( ) )
) ) )
316,357 47,616 293
34,804 2,145 1,003
(41,420) (5.566) (324)
309,741 44,195 972
2018 12 31
( ) ) )
1,658,174 131,708 294
247,595 13,207 2,294
(325,662) (47,850) (2.307)
1,580,107 97,065 281
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) , ) (H § ( § )
764,192 473,412 104,868 286,270 1,502
42,119 28,601 3,550 21,873 258
(170,919) (70,313) (36,169) (60,082) (1,051)
635,392 431,700 72,249 248,061 709
) (H ()
252,626 42,039 510
97,014 7,589 533
(40,763) (6,748) (680)
308,877 42,880 363
) () ()
221,777 23,366 1,464
51,820 4,623 977
(55,692) (6,885) (1,939)
217,905 21,104 502
) () ()
276,978 25,031 4,342
310,628 21,807 4,107
(93,438) (9,662) 4,577
494,168 37,176 3,872
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Y < O
354,483 53,071 2,044
9,417 623 482
(47,543) (6,078) (2,233)
316,357 47,616 293
12
2019 12 31 2018 12 31
2019 12 31 2018 12 31 2019 12 31 2018 12 31 2019 12 31 2018 12 31
)
C ) 1,598,789 795,161 (856,043)  (1,912,163) 6,523,640 2,733,639
y ( (207,332) 50,371 (190,742) (41,774) (113,281) (70,455)
« ) (11,428) (1,473) (8,929) 21,525 (2,471) 1,211
)
) /( 19,748,794 (13,511,168) 22,178,921 (18,077,475) 9,446,078 (3,090,600)
¢ ¥ (69,920) 68,625 (92,614) 56,506 (40,494) 52,446
21,058,903 (12,598,484) 21,030,593 (19,953,381) 15,813,472 (373,759)
)
2019 12 31 2018 12 31 2019 12 31 2018 12 31 2019 12 31 2018 12 31
)
5,646,453 3,940,155 20,751,254 3,844,462 2,406,383 2,411,750
Y ( (58,831) 21,135 (139,220) (84,522) (90,993) (41,966)
/C ) 894 (4,509) (1,084) (410) 10,227 8,814
)
) /( 9,578,459 (9,422,290) 24,919,766 (8,405,318) 11,337,069 (5,428,992)
¢y (31,324) 24,581 (54,559) 72,290 (34,751) 34,026
s , 15,135,651 (5,440,928) 45,476,157 (4,573,498) 13,627,935 (3,016,368)
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13
14
2019 12 31 2018 12 31
48,396 42,049
48,396 42,049
15
2019 23
( )
us
130730
2019 12 31
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®
() ( )
(2018 : 97.97 ; USD 309,544,789)
( )inc UCITS...oiiiiiiie, 32,172,865 100.16 399,908,717
........................................................................ 100.16 399,908,717
2019 12 31 (2018 : 0.05 ; USD 166,977)

( ) ( )

Citibank
Jpy  1,812,228,188 USD 16,616,967 16,711,897 2020 31 94,930
JPY 30,000,000 USD 274,559 276,652 2020 31 2,093
JPY 18,551,463 USD 169,901 171,077 2020 31 1,176
JPY 11,566,496 USD 105,860 106,663 2020 31 803
99,002
400,007,719

2019 12 31 (2018 : ; USD (904))

( ) ( )

Citibank
usD 333,009 JpPY 36,420,679 330,161 2020 31 (2,848)
(2,848)
(2,848)

Appendix
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() ( )

(2018 : 100.13 ; USD 219,585,341)

( )inc UCITS ..o, 29,458,199 100.58 268,953,353

........................................................................ 100.58 268,953,353

2019 12 31 (2018 : 0.07 ; USD 161,032)
( ) ( )
Citibank
JPY  1,469,484,725 USD 13,474,230 13,551,206 2020 31 76,976
JPY 6,621,546 USD 60,578 61,062 2020 31 484
JPY 105,300 USD 964 971 2020 31 7
77,467
269,030,820
2019 12 31 (2018 : ; USD (3,548))
( ) ( )
Citibank
usD 3,391 JpPY 367,782 3,390 2020 31 (¢H)
usD 658,701 JPY 71,973,655 653,689 2020 31 (5,012)
usD 886,961 JPY 97,005,525 879,376 2020 31 (7,585)
(12,598)
(12,598)
Appendix
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() ( )
(2018 : 99.05 ; USD 77,754,325)
( )acc UCITS ..o, 2,344,194 99.40 91,400,114
........................................................................ 99.40 91,400,114
2019 12 31 (2018 : 0.12 ; USD 94,966)
) ( )
Citibank
JPY 907,138,718 USD 8,317,879 8,365,398 2020 31 47,519
JPY 46,794,286 USD 428,276 431,525 2020 31 3,249
JPY 5,156,515 USD 47,324 47,552 2020 31 228
JPY 6,924,118 USD 63,484 63,853 2020 31 369
JPY 105,300 USD 964 971 2020 31 7
51,372
91,451,486
2019 12 31 (2018 ; USD (3,109))
) ( )
Citibank
usD 36,391 JPY 3,947,000 36,384 2020 31 @)
™
™
Appendix
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QO ¢« 0
(2018 : 99.26 ; USD 59,627,358)
uS
( )acc UCITS ..o, 1,754,143 100.22 60,342,510
........................................................................ 100.22 60,342,510
2019 12 31 (2018 : 0.09 ; USD 55,101)

( ) ( )

Citibank
JPY 398,967,447 USD 3,658,275 3,679,174 2020 31 20,899
JPY 3,141,490 USD 28,771 28,970 2020 31 199
JPY 2,000,000 USD 18,287 18,444 2020 31 157
JPY 352,861 USD 3,229 3,254 2020 31 25
JPY 105,300 USD 964 971 2020 31 7
21,287
60,363,797

2019 12 31 (2018 : ; USD (2,540))

( ) ( )

Citibank
usD 8,620 JPY 934,927 8,618 2020 31 (@)
uUsD 7,332 JPY 800,354 7,284 2020 31 (48)
(50)
(50)

Appendix
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() ( )
(2018 : 99.14 ; USD 149,247,886)
us
( )acc UCITS..iiiiii e 3,100,237 99.28 139,913,677
........................................................................ 99.28 139,913,677
2019 12 31 (2018 : 0.07 ; USD 111,612)

( ) ( )

Citibank
JPY 899,984,319 USD 8,252,278 8,299,422 2020 31 47,144
JPY 6,737,947 USD 61,777 62,136 2020 31 359
JPY 4,743,657 USD 43,444 43,745 2020 31 301
JPY 13,234,546 USD 121,122 122,045 2020 31 923
JPY 5,284,263 USD 48,496 48,730 2020 31 234
48,961
139,962,638

2019 12 31 (2018 : (0.01 ); USD (8,355))

( ) ( )

Citibank
usb 3,400 JPY 371,191 3,377 2020 31 (23)
usb 73,466 JPY 7,968,081 73,452 2020 31 14)
usb 12,639 JPY 1,382,354 12,531 2020 31 (108)
usb 15,675 JPY 1,712,627 15,556 2020 31 (119)
(264)
(264)

Appendix
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() ( )
(2018 : 99.40 ; USD 49,460,910)
I( )inc UCITS.......is 3,401,103  100.49 62,716,344
........................................................................ 100.49 62,716,344
2019 12 31 (2018 : 0.14 ; USD 71,045)
( ) ( )
Citibank
JPY 637,269,433 USD 5,843,351 5,876,733 2020 31 33,382
JPY 7,304,324 USD 67,035 67,358 2020 31 323
JPY 5,478,844 USD 50,233 50,525 2020 31 292
JPY 105,300 USD 964 971 2020 31 7
34,004
62,750,348
2019 12 31 (2018 : (0.01 ); USD (2,983))
( ) ( )
Citibank
usD 10,464 JPY 1,144,399 10,375 2020 31 (89)
usD 79,258 JPY 8,660,246 78,655 2020 31 (603)
(692)
(692)
Appendix
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Statement of Financial Position

Batain Fesity Fusid Jirnos Bafanesil Fusa
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Statement of Financial Position e

| @nery Ty b Wk Fussi latie Glelial Hwdl Exriis Fopsd liminy Fanible leamie FPusid Famiin High Tiphd Fuel
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S50 B R 2 IAE T15.373 it LTl i) TrEsa
A5H S Lsrii] Has = I Gasuy (KELE L F BS54
13153 12005 = £ 1 1 2 2
£330 - - - - - - -

W00 ETT B0, 568 200, KRR 03 587 241 TTLARE S ALABLETE

W 2540 (5] 2983 2543 g4 L L
a7 5553 T 5,364 THLATS =59 51 e
130756 A 1962 110,487 1BATIES LT 26689°4 T3

13153 12800 196 W85 07045 64004 e 476
415604 41504 51004 BAT 156478 1297 165,26 1icam
4112 LELS] 4.0 4,380 M Pk, o] JrE 142
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T &5 152 085 156 035 406, 080 BE 50500
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Statement of Changes in Net Assets Attributable
to Holders of Redeemable Units
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Notes to the Financial Statements

1. General Information

Jarws Sefaction (iha “Truet”) has been authonzed by the
Central Bank as a Refall lwesior Atermative Investmeart
Fund ["AIF") pursaant to Chapter 1 of the AlF Rulsbook. The
Manager has been asthorsed by the Central Bank as an
Alermative irvestment Fund Manager ["AIFM™) pursuant 1o
the European Linion [Atarmative investment Fund Managers)
Regulations 2013 (the "AIFM Regulations”) and acte a5

the extarnal AIFM of the Trust The AIFM s responsible for
ansurng compliance with the Atemative Invastment Fund
Manager Directive [AIFW’), inchiding, without limitation,
mealing with various onganisational requiremants and
conduct of business rules, adopting and implamenting a
programme of actwilies and various polcies and procaduras
{which address areas such as sk management, liquidiy
manageme ard remuneration) and complying with
angaing capital, repofing and ransparency abligatsons

2. Accounting Policies

The significant accounting policies and estimaton
fechniques adopted by 1he Funds of the Tust ame as
follows:

Basis of Presentation of Financial Statements
Siatement ol Complancs

The hirancinl staternants ans preganed in accordancs with
FRS 107 Frnancin Reporting Standard ('FRS 1007} applicabie
i the UK and Repobic of ireiand ssued by B Finsncial
Reporiing Council (FRC) and the Liait Trusts Act, 1990,

Tre tormal and certain wartdngs of the lirancial statemenis
have been adapled Prom hose contned in FRS 107 and
the Lnit Trusts Act, 1990, o that, in the opinion of the
Blanager, they mare appropaatsly reflect the nature of the
Trusd's businass as an invesimen| hund.

Usa of Estimates
Manapement makes esimales and assumplons concaming
the luture, which may difar Iram the actual resuits.

Cash Flow Statement

The Funds have avaded of the exemplion avallable to
open-anded mwestment funds widar FRS 102 not 10 prepare
a cash flow statemeant

Basis of Measurement

Tise linpncial slatements ae prepaed under e hsloies cost
cofventon as rodled 1o include inestrnents 8 valslion,

22 lanus Sefaction | 3 Decembar X010

The financ:al statemants have besn preparad on a going
concem bass for the Trust,

Inwestment Valuation

An investment in an Lindarying Fund shall be valued at the
Intese available Met Assat Value per Share ol the Uindarling
Fund avedable from the Administrator.

Marketable imesiment secunties held as current assels
e stated at fair vales end profits and losses arising from
s walustion are taken to the Siatement of Comprehensive
Incomea.

Farward Currency Conlracts

The Funds ervisr mto lorward cumency contracts for the
puposs of Yan Class ks luodging wilth the exception of e
Claes ¥ Uknits (for Chusfified Trastitutional Irvestors only) of Janus
Forly Furd, Jans Bifanced Furd, Janus Stralegic Ve Fond,
Jars Global Restl Estalet Fund, Janus Fleodble Income Furd,
Jarvs High Yiekd Furd and Thie Classs 0% (Distributing) Unils of
this ks High Yiekd Fund. The enessibscd gain or kess on open
lorwand foneign echange cumency tontracts is caloulaled by
riferancs (o the difeence bebweon |he conbracied rabe and the
fibe 1o chose dul e contract, Realsed gairs o osses nciode
rit e/ loses on contracts, which hine been setthed o
oltsed by othor contracts

Yeern Cliass level bedges allocale realised g univalised
i arid by sokdy Lo the relevand Yen Classies Whils
e Furicis will tlermpt b bedogs Aainst curtancy exposules
in the en Classes, thene can bé oo quaraniee thal the valye
of the Yen Classes wil nol be affected by the value of the
Yen redative to the LS Dollar

Forward currengy confracts are entgred imo by the Funds
under an Imarmational Swaps and Damalives Assocations,
inc. Agreemant [ISDA Agresment”). An ISDA Agreernean
provices for the net setlement of contracts wah the same
counteipaiy n the event of delaull. The cormesponding
Bssets and Fabililies were nol afisat in the Funds' Siatesnen
of Financial Pasiton

Expenses

Expensas ane recorded on an accruals bass and ane
charged io the Statement of Comprebensive Income as
incurmed

Investment Transactions and Investment Income
Imvestment transactions am accounted lor on a trade dale
plus one basz, Realizad gains and losses on investmant
{ransactions are calculated using the weighted average cost
maethod,
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Notes to the Financial Statements o

Dividands are crediled 1o the Statement of Comprehenswe
Income on the dales on which the relevant secunties are
listad &5 “ex-cividend”. Income is shown gross ol non-
recoverabila withholding tasx

Distribution for Launched Unit Classas

Froposed distibutions to holders of redesmabile units ae
racognised in the Statement of Comprenensvs Incoma whan
fhey are approprately authorsed. The Janus Flesibile Income
Fund and tha Janus High Yiekd Fund imend to declae and
dsiribuie dvioends af leest maonthly in respest of ther Cless
A% (D=trinating) Units, Class A (Distibuting) Uinits, Class
E$ (Digiributing) Units, Class BY [Distributing) Units, Class 1§
{Distributing) Linits and Class ¥ ([Distributing) Linits comprised
of all or & portion of net mestment income. All or some portion
of net capital galns realsad by any of the Distributing Classes
of the Jarus Fleible Income Fund and the Janus High Yeeld
Fund on ssles of portfolbo securties may be declared and
distributed perodically &t the discretion of the Manages The
Janus Flexids Income Fund has no dstibuting classes in
issue 8t 31 December 2019 {21 Decemier Z0018; nane).

Frovided that the lanes Global Real Estata Fund shafl have
recevad a divdend fram the Undeeking Fund, tha Janus
Global Real Eslate Fund intends to declare and distribute:

a dividend at least quanterly in respect of is Class A3
{DHstributing) Units, Class A¥ (Dietributing) Units, Class B%
(Diztributing) Units, Class BY [Detributing) Urits, Class £
|Chstributing) Units and Class I¥ ([Distributing) Units
comprised of all or & portion of net imestment income. All
o some portion of net capital gains realised by any of the
Distributing Classes of the Janus Global Real Eslate Fund
on sales of porifolio securities are declared and distributed
perodically & the discretion of the Manager. Price to the
dale that the dividends are declaned, the und:snbuied ret
imvesiment incoma will be retained and reflected in the het
Asset Value of the relevant Classes. The Janus Balanced
Fund, Janus Stategic Value Fund, Janus Forty Fund and 1he
nan-disiributing share classes of Janus Global Real Estate
Fund, Janus Flexible Income Fund, Janus High Yield Fund
do not intend to distribule ned invesiment ncome or net
reaksed or unnaalised capital gains.

Foreign Exchange Transkation

Functipnal and presenialion currency

Hesises inchudded in each Funy's Bnancal statements ae
rregsuted gaing the culrency of (e pimedsy economic
enviraniment in which (he Fund ogerates (the *lunclions
eqrreny’], whach i LIS Oollee Al gmounts disclosed in the
fingrcie stalements are in USE (i “presentatlion corrency’]

Transactions and balances
Assets and kebilies denominated in cerences oller Qan
the base curency &'e ransiated inio the base cunency

gt the exchange rates ruling at the Statement of Financaal
Pasition date. Transactions in oumancees oiber than the
basa currency are translated into the base currency at the
euchange rales ruling at the cate of the rarsactions which
the Administralor deems appropriate, Gains and losses

on foreign axchange transactions are recognised n the
Statement of Comprehensave Income in datermining the
resull for the year

3. Related Party Transactions

The Manager is & prvata company limitad by shares
incorporated in eland and (s responsdee Tar tha general
rranagement of the Trust's affairs. it has appointed lanus
Capstal International Limited [CIL') as investmant advisar
and distributor of the Funds. JCIL |5 a company incorporated
under the laws of England and Wales, which is regulated

vy the UK Financial Conduct Authonty |"FCAT), Janus
Capital Manapement LLC (JICM), which indirectly owns
JCIL, is ultimataly owned by Janus Henderson Group pic

All transaabons with related partias, Direciors o any party

in which they have a malerial nerest are entered jnto in the
ordinary course of business and on nommal commercial lerms.

The Funds invest substantally all of ther assets inlo the
correspanding funds of lanus Henderson Cagpital Funds ple
which are managed by 1he investment Adweer and is part of
Janus Henderson Group ple. The valua of investment in the
underiing fund held by each Furd al 31 December 2019 is
disclosed in the Portfoha nvestmants

Remuneration of the Direclors of the Manager

The Directors of the Menager shal ba entitied 1o @ tes

by Wiy of rerraaneration for their services at a rate o

ber dletermined from time to time by the Directors, The
Directors have agreed that the cument armount o Direciors’
remuneration is an annual fee of €10,000 per annum per
Directes. Mr. lzn Dyble and M1 Asstair Sayer are officers of
Janus Hendarson Group pic &nd have waived their nght to a
director's fee durng the fnancial years ended 31 December
2012 and 31 December 2018 The Directors fees payabie for
the financial year was £20.000. Directors’ fees paid by the
Trust up 10 31 December 2019 were 572,432 [approximmety
€20,000). Direclors’ fees pald up 1o 31 December 2018
wee $32,912 {approximatedy €20,000].

Management Fees

The Manager, who is also the AIFM, b eniited Lo receive
A managemer] lee ol ol the gssets of each Fund. Such
rrantagement hees e calcuatied and eccrued as s
parcentzge of thie Net Asset Value of sach Fund daity and
are payable monihly In arresrs,

For eech Fund, the managemen lee shall nol exceed 0025%
prerr @nnum of th Net Assel Valoe of he Fund. The Managar

lanus Salaction f 31 Decambar X019 23
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sha¥ discherge the lees of JCIL. the Investment Adviser, out
of tha managament ees which it receswves from the Funds.
Management Feas sre shown as saparate bnoe items on the
Statement o Comprehensye Income

Unitholder Service Fees

A unithoider service fee par annum with respect to Class A
Units and Class B Linits s payabie to JCIL, the Destribautor,
oul ol the assets of the retevant Fund a1 the rate of up to
0.85% per annum of the Fund's average dally Nat Assal
“Wakee afinbutzble to such Class. The unitholder service fee
is calcufated dally and payable monthly in arrears. Linitholdar
Sendce Fees are shown as separate line ltems on the
Siatemant of Comorehensiva Income.

Distribution Fees

A distrbotion los wih respect to Class 8 Unis &5 payable to
JCAL, the Distriudor, oul of the assels of esch Ford &t the rale
o up 1o 0.50% per snum of the Fund's avessge deby Nt
Hepuel Vil anrbutable (o such Cless. The desribution lee &
cakulitied dady mnd payable monhly in aness. Distribution
Fees arg shown as separabe lne ilems on (e Stalermian

o Comprihnsive Incorm. There wesin oo distribution kees
chaged for Bw finecial year ended 3! December 2019 and
31 December 2008

Fund Expense Caps

The Manager has agreed 1o waswe all or a poetion of its
managemen fiee 1o the axtert necessary to ensure fhat

thi totad administrator feas, frusies fees and oul-ol-pochket
axpensas in respect of the Funds [ecluding management
fees, oul-ol-pocket experses of the Marager and JCIL.
unithoider senvice fees and destribution fees, and any fees and
expanses incurred by (he Uinderying Funds) allccated to sach
Class of Units in ary fscal period does not exceed 3.25% of
tho dadly apgregate Net Asset Value attibutable to each Class
in the case ol any Fund. The Prospectus provides that the
amount of such excess may be carmed forward o succesding
fiscal periods (fogether with the amaunt of any such unpaid
oacEss. nelating to previous years) excep? bor the Janus Giobal
Real Estate Fund, provided that such carry forward wil be
subect 1o the expense caps agglicable to the melevant fiscal
year, The resulling contingen! labdity has not been disclosed
as the Imvastmenl Adviser has determined thal it is cumenlly
nat probabre that the the Funds will be chaged for the cany
forwand expenses in huture years, With respect 10 the Janus.
Global Real Estate Fund, fees and expenses in excess of

the Fund expense caps stiputated by the Manager may not
be camied lorward fo succeeding fiscal periods and JCIL wil
wave such portion of its management fes in respect ol 1he
Fund to the extent necessary o ensure fhal the total expense
cap lor this Fund is rot excesded. Detais of fund expanse
caps are shown as "Less Experse Reimbursement” on the
Siatemant of Comprehensie income

24 lanus Sefaction ¢ 31 Decembar 20019

The Menager has slected to waive its management loas in
case of the Janus Strategic Value Fund. Tha Underying Funds
ane subject 1o ceren fees and expensas, which ane kmeed by
expense caps The expensa cags applcabls to tha Underhying
Funds for the financial year endad 31 Decermber 2019 and

31 Decembear 2018 are sat out in the folosing schadula.

Pﬂnwm%# o _—
Aariers Mardemon LS Fery Fund . 10 Clana Bace
Jarus Hardenon Balancsd Fusad e 105 Clazs [Bsce
Larwis Marderson US Sireteger Vake Furd L] Clasa Haex
Jarurs Merderson Gilchal Faal Extate Fend 125 Clugs thinr
Lirurs, Herabergam Flasdoin lizcaim Fond U0 Gl B
Aarass Merdemon High Yiesd Furd 000 Class Hens

Tha Dimciors of tha Manager are satisfied that: ([} e ane
arrangements (ovidenced by wiitten procedures) in place,
to-eisurs that any transaction carmied oud by the Marager in
respect of the Trust with JCIL, the Trustes andfor delegates
o growp companies of these (“misted panties’) arm nagofialed
at amm’s langih and that such transactions ane n the bast
inforeests ol the Unitholders; and (i) that all ransactons
carried oo by the Manager in respect of the Trust with related
parties arfaned info during The year werne negofiated at arm's
length and ware in the best inferests of the Linithalders

Feas chargoed by the Administraton are shown as separale
lirus itemis on 1he Statemant of Compreborsive income. Fes
chaiged by the Truston ara included in Ciher exporses on
the Statorment of Comprshensve iIncomas,

4, Taxation

The Trust qualifies a5 an investment undenaking as defined
in Section 7398 of the Taxes Consoldation Act, 1997 (as
amended). Therefons it is not generally chargeable o Iish
tax an ils income or gains.

Howayer, lrish a2 may anse on the happening of a
chargeable avent in the Trust. A chargeabe event includes
any dsnbafion payments to Unitholders o any encashmant,
canceliation, redemption or fransfer of unils and the holding
of units at the end of each eight year pedod beginnng with
the acguistion of such units, The fax atising will be daducted
at ke time of the chargeable event. No Insh tax will arise on
the Trust in respect of chargeabla evenls in respect of:

(i) & Unithalder whe iz nal ish Resident and rot
Ordinanly Rusident m Iretand for tax purposes at
the tima o 1ng chargeal's event, provided vald
declarations in accordance with the prowisions of
the Tax Consolidation Act, 1997, as amended are
held by the Trust or the Trust has been ausharised
by the Irish Revenue to moke gross payments o
the abssnce of appropriate declarations; and
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{4} cartain exemptad knsh residant ivvesions who
v provided the Trust with the necessary signed
statutory ceclamations

1 the Trust becomes Bable 1o accoun for tax on a
chargeabla event, the Trust shall be entited to deduat from
the payment arising on thal chargeable event &n amount
egual lo the spproperiate tax andfor, whare epplicable, to
appropnate or canced such number of Unils held by the
Unithaldar, or such beneficla’ owner, s |s reguied o meet
ihe amount o tax The refevant Unidholder shall indemnify
and keap tha Trust rdemnified against loss arising 1o the
Trus: by reason of the Trusi becoming labe fo acoount lor
tax on tha happening of a chargeable evenl.

Cividends, interest and capilal gains (if any) received on
mvestments held by fhe Trust may be subject 1o tares
ncluding withholding taxes impaosed in the countries ol
origin and such tases may nod be recoversble by the Trust or
s unitholders.

5. Cash at Bank

All cash balances were held by ihe Trusiee fior the financial
years ended 31 Decembar 201% and 31 Deacember 2018

6. Solt Commission Arrangemenis

Thi Invesirment Adviser may uss iesaach, bath intermaly
nd extemally saurced. 1o inform thair décision making. For
he yesar anded 31 December 2019 and 31 Decemiber 2018,
the Irvestment Acvasr pays for research it wses from its
i FRSEASC BS

7. Efficient Portfolio Management

Tha Funds may, for the purposes of affiert portfolio
manageman and hedging of cumency risks, anter into fulures
cantracts of wite call options and purchasa puf options

o currencies under the conditions and within the limits
shipulated by the Central Bank.

This is wih axcepticn 12 the fotowng Class ¥ Units

[for Qluakfied Insttutional bwesiors only)

Jarus Forty Fund, Janus Batanced Fund, Janus Stategc
Value Fund, Janus Global Real Estate Fund, Janus

Flestia Income Furd, Janus High Yeeld Fund and Class
A [Distribusing] Units of the Janus High Yield Fund. The
Funds may also entar st forward purchases of sales of
curmencees or axchange curencies on tha bass ol “over the
courter” amangaments with highly rated inancial insltutions
specialzng in this type of transachon. During the year, the
Funds, with the mxception o e Class W Unss {flor Crualfied
Instutional Invesions orly) of fanes Fory Fund, Janus
Balanced Fund, Jarus Stralage Value Fund, Janus Globat

Raal Estate Fund, Janus Flexible Income Fund, Jaress Hagh
il Fund and the Class AY (Disiributing] Unts of the fanus
Hegh Yieid Fund, entered into forward curnency iransactons
for the purposa of hedging the value of certain Classes ol Yen
danominated Linits.

8. Exchange Rates
The functional eurnency of the Funds 5 US Dolar,.

The following exchanga rales have been used 1o trenalate
as=adis and labdlites in currences other than LS Dollams:

31 December 2010
Py ¥ 1086400 IFY

31 Decambar 2018
¥ 109.5000

9. Risk Factors and Other Special Consideration

In pursuing fheir immstment objectives sat out in tha
Prospactus, sach Fund holds an mvestment only in the
comegponding Undedying Fund of Janus Hendarson
Capital Funds ple. All of the risk monilofing and control is
underakan on the Linderdying Fund

Dedails ol the assessment and menioring of risk as required
by FRS 102 ane contained in Note 15 of the financial
statermenis of Janes Handerson Capital Funds pic which am
includad in tha Appendis,

Investment Risk

Erch Fund nvests in the corresponding Undertying Fund.
Investars in each Fund are therelone sutgeat to the neks
assocaled wih the imestment postions held by each
redevant Linderlying Fund.

There can ba no assurance that a Funa or an Underlying
Fumnd will achieve its invesiment ofyectives. Investmant

in secunifies msued by companas ana govemments of
diflarent nations and denommnatad in diferent currencies
imvolves certan nexs and may rasult o a fall in valee ol the
Units. The valss of Unis may rise or fall with the value of the
Undeslying Fund as a result of the fluclugton ol the captal
value of the sacurites m which the Underlying Fund ewests.

Currency Exchange Risk

The Class I¥ Units (lor Qlushfied Institutional lvestons only)
of eech of lanus Forty Fund, Janes Balanced Fund, Janus
Strategic Valug Fund, Janus Global Resl Estate Fung,
Jnris Flexibls Incemea Fund, Janus High Yield Fund ard the
Cless AW (Crstriputing) Units of the Janus High Yield Fund
o not operate Class level heoging and accomdngly &y
imiesiment in these Classes may be expoged to curency
exchange rish

lanuis Salection / 31 Dacamber 019 25
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‘Whilz the Funds will attemo! to hedge aganst curmency
exposura In the Yan Classes [other than those disclosed
abowa), there can be no guarantes that the value of 1he Yan
Classes will nol be affectad oy the value of the Yen relative
fo the US Dollar.

Credi Risk

Each Fund is axposed 108 credi rok on paties with whom
the Underlying Fund trades and as & nesul also bears the
rish of sattbament detaull. The Uinderdying Fund minimises
canceviratons of credit risk by undertaking fransactions
swith muliigle counterparties on recognised and epuable
exchanges.

All Funds' assets are currently hald within Citi Depositary
Seneces Irelang Designated Activity Company's deposary
nabwork, with the exsception of Financial Denvativa
brstruments as approprise Bankruptcy or insolvancy of
fhie Trustes may cause the Funds' rights with respect of the
Trustes to be delayed or lmited. The Manager momntars this
rizk by monitoring the credi qualty and financiel posiion of
ihe Trustes

Thi Trustes's credit rating at 3 December 201Y is A+
(31 Decamber 2018: A+). The counterparty 1o fonwand
curmency confracts is Citibank. The creds rating of Citibank
at 31 December 2019 is A+ (31 Decamber 2018: As)

Brexit Risk

On 31 Janyary 2020, the United Kingdom formally left the
EL (*Bresit™). Under the terms of the withedrawal agreement
conchaded batwean the Uniled Kingdam and the EU, &
transitson pariod will run unlil 31 December 2030, durng
which tima the Unied Hingm'n will eanticus to banall rom
and be bownd by many EU laws.

Tre terms af the Linited Kingdom's future relatianship with
the: EL ase uncartain and will depand an how the United
Kargdem and the EU re-negoliale their relationship foliowing
Brexit. Given this It s difficul 1o predict how the Linited
Hangdom's withdrawal fom the EU wil be implemented and
it the imphcabons will be for the iish asse! manpgement
inékestsy and the broader European and global financial
miarkls maore generally.

Currency wiialiity msulling ffom this uncertknty may

e thal the retuns of the Fund and 1S invesiments

are achversely affected by markat movements, potential
decling in the value of the Brtwh Poung andfor Euro, and
any downgradng ol Linted Kingdom scvaieign credt

rating, Thes uncerainty may have an advaras elfest on the
eaonomy ganerally and on the abilly of relevant Funds and
Their invesimients to execute their respestive sirategies and
fo receive atiractive raturns, and may also resdlt in neressad
casts to the relevant Funds.

26 Janus Sefaction ¢ 31 Decambar 2009

Ligquidity Risk

The Manager employs an appropriate bquidity management
system in respect of the Trust and has adopted documented
procedures which enabla & 1o monitor the kauidity risk of
the Funds and ensure that the bowdity profile of the Funds'
meesiments anable the Trust o meel redermnplion reguasts
n normal crcumsiances. In adddion, these are procedwes
that alow the Marager to manags the Trust's ligudily n
excapbonal circumslances

For all Funds. tha Manager 5 entitled 1o bt the rumiber of
Linits of any Fund mdeemad on any Busness Day (includng
Lnits redeamad as part of an axchange of Units Trom one
Fund 1o anather] 1o 10% of tha lotal number of Linits of that
Fund in issue. In this event, the imitation will apply pro rata

=5 that &ll Lintholders wishing 10 have Uiiits of that Fund
redeemad on tha! Busness Day mealize the same proportion
al such Units. Uinis nat redeamed, but which would otharwize
have bean redeemed, will be freated as @ a teguest had bean
made in respact of the nest Business Day and all lollowng
Business Days untl the onginal request has been satisfied

i Full &nd will be vaiued at the Met Assal Value per Ling
prewailing on 1hat Busingss Day (with redeeming Unithalders
aszuming the rsxs assotiated with ary changa in the et
Azset Value per Unit on such Business Days). On such
subsaqued Busmass Days delemed reguasts will be satslind
in pricdity o lates meguests and in the ordar that such reguests
e indtially mecaived. If requists for redemplion are sa
detemad, the Administrator will inform the Linitholders affecied.

The right of a Lniholder to have such Untheldiars Lints
redeemed or exchangid will be smiarly suspended, and
durng the penicd of suspension & Uncholder mby withdnaw
Bty pEndng ledempton oe:

Fair Value Estimation

Under FRS 102 each Furd is required 1o cassify its
inwestmants using a fair value hisrarchy 1hal reflects tha
sgnificance of the inputs wsed in making the measwemenis.

For fmancial instruments held & fair valee in the statemant
ol fimancial position, the Funds are required to disclase for
each dass of financial nsirument. an analysis of the level
in the lollewing fair valoe hierarchy into which the fair value
measwaments are calegorised. A fair value measurement
is calegorisad i (ks entirsly an the basis of the lowest leval
Input thad is significant to the far value measurement in its
entiraty. The fair value hisrarchy has the following levets:

Lavel 1 - Cuoted prices (unadusted) in active markets for
idantical assels or labilities.

Leval 2 - Prices determnad using olhar significant
ohservable inguts. Observabile inpuls are irputs that reflest
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Notes to the Financial Statements o

the assumplions Marke! panicipants would uSe in przing a End would be based on the Dest information available under
security and are developed based on market dala cbiained the circumstances.
from scurces indepancent of the reporting ently,

Assessing the signdicance of a parlicular input to the fall
Level 3 - Prices gstarmined using significant unobservabls valug measurement in its entirely requines. jucgemant and
inguds. In stuations where quoted prices or observable consideration of faciors specific 1o the asset or labiy,
inputs &re unavadable o desmed less relevant (for exampie,
wian here is litle or no market aciivity lor an investment a8 The Underlying Funds and Forwara Curency Contracts
the end of the period), unsbservabia inpuls e inputs that are considered 10 be Level 2. Thare were no iransfers
reflect the reporting entily's own essumplions about the between different levels duting the financial year ended
1eciors masket paricipants would use in pricing the security 31 December 2019 (2018: none),

10. Net Asset Comparison

Jaras Faety Fund
Elass A%
Claan AY
Clasa I

Janus Datanced Fund

Claga ¥
Claga fi

Iarin Sirategic Value Fund
Claga A5
Clags &Y
Clasa ¥

Jarnus Gilsbal Heal Eatate Fund
Clags AS Wipbusng)
Clasn AY {Ditebuing]|
Clas ¥ [Man distrbuting)

Jarmus Plenitsly bncome Fund
Clana A (o cismtusing)

Chaan ¥ Man-dhatsbusing]
lanus High Yield Fusd

Class &% o aumibutng)

Claes A5 Treribesng)

Class R (Dl boring}
Clan ¥ [Mery Sstrbting]

Janus Salection / 37 Decambar X019 27
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11. Capital Unit Transactions.

Woling Rights: Each Uinsholder is entitled 1o one vale in
respect of sach Lnit {save that a fractional Lind shall not
carry ary voling rights] in ralation fo any maiters relating

1o ke Trust which are subméted to Unilhaldars for a vote
by podl. Each Unitholder may aflend and vole al any such
meeting in parson or by procy. A resohsdion approved in
wiriting by al laast 5U% ol the votes cast in the case ol

the Trust of Fund, as appropriate, shal for all purposes ba
frealed 25 a duly passed ordinary resolution of the Tnest

o the Fund, as approprigte. In matters aftecting only a
pafioudar Fund, only Unitholdars of that Fund are arditled to
wole. The above ndes shall apply in ke mannes to mestings
of any class in a Fund

Radeamiable Linits: A Unihalder may make a requast fo
radeam all o any of his Unds on any Business Day, It a
redemplion causes a Unitholder's halding in a Fund or
Clzss of Units 10 fall beiow the minimum inital investmart
tor such Linils, tha Manager or the Adminisirator may

redesm the whole of that Unfholder's holdng in such Fund
or Class of Units. For af Funds, the Manager s entitled 1o
limit tha nwmber of Units ol any Fund redeamed on any
Businass Day {incheding Unids redeemed as part of an
gxchange of Units from one Fund to anothar) 1o 10% of the
total nember of Units of that Fund in issue. In this event, the
limitaton will apply pro rala so that all Unitholders wishing
to have Unils of that Fund redaemed on thal Business

Diay reakse the seme propodion of such Unis. Units not

redeemed, bul which would othansise have been redeemad,

will be realed as + a request had been madsa in respect

ol the next Business Day and all foflowing Business Days
unbd the oniginal request has been satished in full and wil
b valued al the Net Assel Value per Unit pravailing an that
Business Day {wilh redeeming Unithoiders essuming the
nisks associsled with any changa in {ha Nat Assst Value
per Lnit on such Business Days), On such subsequent
Businass Days defarmed requests will be satislied in priorty
to later requests and in the order thal such reguesls wane
iritialty recened.

e lofiowing tables dmail the units issued and redeamsad for aach Fund Tor the fnancial year ended 31 Decembaer 2019

Clase &S Clane AW Clann N
Janus Feety Fund Lirats Lirits Uenty
kil pogianng of Enancil pesr [ETE) T T7)
Unitz mwed PRy B Ly 186,355 LALH] L&
I.hvtl.-:dmu-cl e o _l‘,i‘gﬂ.ﬁlﬂl__ _Iri.'llﬂ ﬂ,_.'.-lil
L 3% o =R
Class A§ Cluss A¥ Class W
lmrn Dalwnced Fund Uinits Linits [
At begunng of Bnancel pusr ARET A2R50 3
Llveti st T 14448 o]
Uty sedeaenad L s [rad
Merd pbarcud a0 20038 EE R [ T
Class A§ Clzus AV Clana I
T Sirasegic Vakee Fued Unitn Uiy [
i begianag of nancal year " il ] 504 iv]
Uity e el 36 TEG
Urits rdemmad . " + TS50 [EAT 112
g o il RIS Asoa e
A 1]
{Distristing)  {Di ingl  {Nendaiributing]
lmm Glebal Rval Extate Fund Linire Lirity
i begimrurg of Bnanced year 36357 TGN X5
Unitg pad 34 104 pAL-] 1
Uil oot L Ful] A0 ey
Mo ol e . X s wme

28 lanus Setaction | 31 Decambear 2009
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Clasx A% Claus &Y Clans B
{Noe-distmbating]  {Hom-distritating)  {Hes-diributing]
lamus Flenslo Incomm Fusd Unta Linits Lty
1 lbeegmnay of bnancead year 1580007 ] o]
Urits scsed LoRAN LA 154
Uit e 33ame) {13841 [+ ]
Al ol e L BSTEG Azas o
Cluss A% Clmia A% Clans A¥ Clans AY Clana ¥
{tom-gisriputing] _ (Digribusing)  (Nee-dismboing) | (Disrbating]  fes-sstribuing)
Linits Ukmity Uity
£ begimnag of bnancel paar 635,300 ATLT00 a8 HEDG wa
b ed 1365 ey 1hE52 man a3
Linda simlresting g [a3.58%) (AT [Eck [llen]
Aeddbanculps ... BAER L i it ] b

Tisie loiowing Sabies detail the unils ssued and redesmad for sach Fund lor (he inancial year endisd 31 Decernber 2018

daran Feety Fund

1 beyimnag of bnancel yasd
Uty Ao
Unhmdmnﬂ

& begianung £l bnancsl par
Uity iaved
Vel traberstiond

##‘w" L IR LR

Iarus Seebeglc ales Furd
i1 beegimnaeg of Fnancil pe
Loty mowand . .
Elretn ijeanad

HMendelbanciimer

Jarus Gl Aeal Estate Fund
& begisnrg o Inancel peer
Uiy fsasd

Wruin vimdieriod .

Tanun Fudple Income Fusd
i beeyimnay) of Enancod jase
Ursits, s

Unitz iodeemed
it wed o el e L

Class &3 Class &Y Class B¥
Urets Units [
TTG5TE 25001 4342
IHLERE 807 A
H3435) 1966 (£5TT)
Class AS Cliss AV Chass IV
Lt Linds Uit
EER FFIET] BT
A1 Thig 51
MO L] (]
Class AR Claus AW Class
Lins Linies nins
T MG 1854
51EX L | an
BAETY VaEES o
s 204" LB
Claus A§ Class AY Class ¥
{Distribating] | (Headutibuting)
Lirsts. Lty
AR 53,071 T
17 &3 452
|-lT!a.l|!ﬂ| Ihl:ﬁ:& 2339
ELE e SEm
Class A3 Class AW Class
finirbatng) (o dntitusing)  {Neerdntibuting]
Uinits. Lbeainy
LESA L 1I8T0E bt
ATRE 130w 2
RS TR L3
L0 - OT0ss |

Janus Salection / 37 Decamber X189 0
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Class &5 Clusy % Clags AT Clans AV Clans P

{Homvdistribating)  {Desiikuting]  (Nowfistributing)  {Distibuting]  {Hee-cistributing]

Intran High Yirh! Freed ey leits  Uske Uwh L Uew
i beggisning of knancis pasr THLIE aridnd T BEE il 1H0
Units asued am el 1HE0 AT |
Ut s pdemmed g PLIER 368 AEL0ER [0S
Wi L EAR AT T Ham ‘1

12. Met Gains and Losses on Financial Asseis and
Liabilities at Fair Value through Profit or Loss

Thie fedowing table detels the gains and ksses from lngncal assets and labaties ut fair value through probit of koss for the
financial years ended 31 December 29 and 31 Decermber 2018

!lnuu Fll:lnl u-u lman ﬂmlwa‘l-'l.rﬂ
-»ﬂ lgin ﬂlﬂth Docesmber 31 Dovembay
: - '“ “ﬂ' ! e e
Heri realiped guardfoan)
st rmabnat g o lsesmanty TSI a4 857 6521540 ITALES
M ke floan] on Foewes3 Consrcy Comiracia (R Fr i B4 5T Fiad ) [, £}
Mo reahneed fimstligasn o4 Freemgr Enchangs 08| iy (el il wn
LLAT LT S
Pl ursmabnel gend(lons) i iy 24 9T (=R 9.4400M (090 600}
Ml urrmabped fron] igain o Formand Cutreney Covtrachs (5550 T30 D854 REHA

et ey (lons) on financlal museln avd ladaites af i vatus
AWBLEh pl et o laia 45 4THRET 573 494) 15,810,477

l.mul. S a1:1:u: '-.!Iue- Furp! Jmul fueoal Hu'l E::lu Fu v Jmu F"ﬂlllhll [ Fl.lld

N Dacembec 310 m Nﬁﬂi i‘huﬂ-r.
il g e e D
uso. s usD. uso S0
Bt reained guinfioan)
Pt sk e e, o Insecimasis LT L 154058 PR LT R ] 150 e mhie
Pl rwaan] fleryaliigasm un Forman] Cuptercy Coritacts |58, BT} LS [k fanisE Cu3a) L
Pt ruathd guairista) o Foregp Entharga i iom o3 B4 {nazi angj
Mo urimainps] gen! o)
el unresfised guen(oma. om imweaimisis Q5THANS {1,427 250) 1357060 (G425 T 10,7400 [asnica)
Pied unrsafesadd fioaal/gaen o Fonsard Cumency Cortracta LT} M5E TS MO B EAETS

Wt gain/(lons) oo tmanclal exets and st Ries ot b valus

prali ni ks 15,138 651 (5 440 50y 1387435 {1.0% a8y H,05E 53 113, hisdLgnd)

30 Janus Sefaction ¢ 31 Decembar 20010
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Mt rmakpe grenifeaad
Pirt rmtlinee] finti] on invetimesty [li ]
Mt rmaksedd it o Forwasd Cuniescy Conltacla [Ty
Mt ket fmsuligain om Fevesge Dachange LR
M urvmmned ganfoand
Pind unrearsed gEn (s o Imesimsny TagF
Ml urma e fionn)igain o3 Ferminl Cumsney Contrari LFEE

Heat g A Nosad g fmangidl adbeln mhd fieliliog &5 Ll value

(213 163
LR
HEXS

NEOTTAE
500

tiwough praf or ko 2000553

13, Statemaent of Changes in the Composition
of Portfolio

A comploto statomant of charges mn the composition of
pontolio wil bo mado available o Unitholdors on request,
free of change

14. Auditors’ Remuneration

Fees and expenses paid 10 our statutory auditors,
PricewatarhousaCoopers Irefand, in respect of the finanoal
year ere as follows

At of Fnane sl stutervnis (LR Lol
xher Earancs sarioes - =
LER EE vt i)

15. Significant Evenis During the Financial Year
The foliowing funds wene revoked by the Central Bank of
fraland on 23 August 20019

Jarus Giobal Growth Fund

Janus Globa! Opportunshc Alpha Furd

Janus Global Research (ex-Jagan) Fund

Janus Intech Emerging Markets Core Fund

Janus Intech Giobal All Country Core Fund

Jarius Intech Ghobal Al Country Maraged Volatlity Fund
Jarus Infech Giobal Core Fund

danus Intech Glabal Dradend Low Vislahibty Fund

Janus inlech US Managed Voatilty Fund

Janus Extended Alpha Fund

Janus Global Research 730730 Fund

(M0 353, 3H)

Janus Emeging Market Debt Fund
Janus Global Opponunity Income Fund
Janus Global Sirategic Income Fund

There were no other sgnificant events effecting the Funds
during the linencial year endad 31 December 2019

16. Subsequent Evenis

The fist quaner of 2030 has s8en @ sharp NCRERSS i

the volatity of Al financal mankets due to the COVID-19
pandemie. The investment advser 8 actvaly mordonng the
sdustion and conbmes fo successiully manage tha Funds
masers withen the invastment and risk parametens that have
besn estabishad, The deactors will cominuee o revaw the
sdtuation in order 1o navigate the Fund though this period of
hesgihtened uncenanty:

Duwring 2020 there will be some changes tn the extemasl
provadeds for the senaces of Transfer agent, Fund Acoountant
and tha Depositary of the sub-funds of Janus Salection,
subject o reguiatony and, whems eauired, shareholder
approval,

There have been no other ssgniicant evants alfecting the
Funds sinte the financal year end

17. Approval of the Financial Statements

This financial statemants wirs appsowed by fhe badad of
directars ol thi Masnager on J0 Agril 3020

lanus Salection / 37 Decambar 2018 31
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Janus Flexible Income Fund

Portlola Investmants

Picamesial Forward Currency Contracts,

Hiwt Anssis " Open as 01 31 Decermber 2019 (2018: 0.05%; USD 166 577)
Shines o Privcioet Ameunt T R e e
Market Unre linecd
oy Como Ve S G
Mt Ferd (2081 D707%; USD 300, 5LLT0) —_Purchassd L fust)  Oue ST,

CoBeciive Imvestment Schames Citibank
LITLAES  lems Handeisen Cagital Py ple, o g e USD IGEENT MNMT Fla 0 i
fanis Hendeticn Heatle licarn Fird ; BY D00 USD TGS JTRASD Sthed0 2
Clate Hirc Sharm, bigh UCITS 1006 2,00t Py i USD R 0N Fe U
Py BN LSD  WSBM0 10BEER Hnd0 B
Tedal liiv il 10016 396008717 Toad T
Total Feeancml Assets ot Fair valus throegh profit of less A000TN

Firiaeeial Liakibtes o lar vala thiough proll o lass

Forward Currency Contracts,
Open as at 31 Decernber 2019 (2018: NIL; USD (904))

Market U alieed
Curency Camrency Halen Sarithe
Purchased Sald s Daie: ﬁ
Citibank
ush IR0 WY B0 I Fhed0 12545
Trital {2, 1M5)
Toisl Fieancial Listsliiles st Lalr valus ibrsugh proli o les {2848}

Tha len atuctors S the lanus Hesgeron Capisl Furds ple i dncdsed n (ha Appenda.
The Aresmpamig fotey oe w imepel nan of e Anaselsl datemanls

14 lanis Sefaction ! 31 Decembar 2009
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Janus High Yield Fund

Pertioho Investments
Forward Currency Contracts,
Open as at 31 Decernber 2019 (2018: 0.07%; USD 161,032}
Sharesor Prmcpad@messr ;e fuasc) [
Cumency
G 1= ok Sentle epiry
Famancaal Avsets &1 "ar retus Barsegh prafit o loes Lt ) ey
018 100.13%; USD 210,585, 141) Purchaied 5o WSO Owe WSO
ZRATELIHY b Herderson gl Fusch pie i LARLABATES  USDALATEDN 1155006 3 jw 20 5T
Fanass Hendetion High Tied Fund P L) BETIGSG USD  BOSTE GOET F -0 Cht
Clase Hine Sharm, beah LCITS BO5E 368383553 iy WEE0 USD e g Nimx ¥
Total TTAGT
Tedl Invastiinls 100,58 268,553,353 o=y

Tefal Fimancial Assets o tuir value theeagh profit or loss. 29,030, EX

Finprs: i Loahiléies at low snlee thiough peodd o lnes

Forward Currency Contracts,
Open as at 31 Decernber 2013 (2018: NIL; USD (3,548))

Cumeny
Cuirsncy = Wakan Sanle
Tency

Purchassd Sald niso| Dwin ﬁ
Citihank
uso iz B GTET 1% ¥lwx 1l
uso AT Y MOEER 50 He X v
uso BBAO6I Y GTO0GSXE MG Wiew2D 7585}
Toral 12,536
Tofal Fruancial Listsfities o1 Rair vadus throssgh prafit or loas. nasaa)

Thas Bey aPUCTee A tha Lanus Henderwon Capasl Fursty pic i gacicsed it (he Appende
T acereamyng nobes am an alsgal nee of the nancisl desments

fanus Selecton § 31 Decampber 210 15
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Janus Balanced Fund

Paortfolo Investmants
Pt ol Forward Currency Contracts,

Mat Aidats Open as at 31 Decomber 2019 (2018: 0.12%; USD 94,966)
A L PO e
Mir'kit Urvealised

EIITIUTTEEET o, cme e e e
SUIBL  Joruss Hordsrson Capal Fus P P WTHETIE LSO AITAT &353M  Nied0 51
mmwkﬂwdﬁ@ s SIS USD 43I AL AheD 4%

Class MBsce Shues, Irish LCITS 0340 ORADDIM i RGO LSD  4THM &7 i o

i EOMib USD GAA8d  E1SS] M) 35

Todal lnvwabenants A0 MR i MO USD T LI 7

Tooal HL3TT

Tetal Frsanczal fasets m dair value theeagh prafit or les. LA L85

Firuse ol Liskilbing al la walen ticugh peo'd o Ino

Forward Currency Contracts,
Open as at 31 Decomnbaer 2019 (2018: NIL; USD (3,109])

Curmrency
Currency vk Zaitle
Citihank
_usno S BT OAS000 MM Sdeedd m
Taal M
Tofal Frsancial Lintelities a4 Eair valus throssgh profit or loes: m

Tt Bee atutm S 1he Lanus Henderion Capasl Fords pic i Ssciosed in [he Appenda
T aocvempanyng nobes &0 on ilegral par of the fnanzisl dssments

Janus Selecton / 31 Decamber AH9 11
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Janus Strategic Value Fund

Porilalsy Investmants

P—— Forward Currency Contracts,
Mt Asasts " Open as at 31 Decernber 2019 (2018: 0.09%; USD 55,101}
Sllatun ¢ FrACped Aroun M By ovrnrmimmimiminiimampiipnmi i e i
Currgncy Cusrency Wk el Gain
Fieancsnl Avueln of fyiy valus Bersagh psolit o b

Mastizal Frd [0 99.26%; UISD 50,527,358} ___Purchuied o fust) — Due st
|F84 743 e Hendetsen Caplal Faneli Pz, Lo WA ETAAT USD AESAITH AATEIM FdandD 20853
duris Hindotsen US Sterkege aboot Fuad, § By A0 USD BT B Hhedw ]

Class Mece Shats, Ib/ LICITS MR L3N0 ron TOM0 LSO 1,77 BAL B0 5T

Lo Ih1EEE USD imm & e I T S ] -]

Tolal livailsbnly 100,27 BOIA2510 = VR0 USD ol T Fhedd It

Torsd 21297

Tatsl Firancial hssets o fair valus teoegh prolit o loas [oake iR T

Firamcial Lisbiftion of twir nakom Uroagh proflt or Ines

Forward Currency Contracts,
Open as at 31 Decernber 2013 (2018: MIL: USD (2,540))

Currency

Comency Currancy ‘alen Seltle

Purchased Sald ] [ m
Cilibank
Usn B Y aMEr [T [+
LISD T3l WY B00IS T 5ifenedD g
Tkl [T
Tatal Firancial Liskalitirs o8 lair valie through profit o kois (511

T I Atuchors b the lanus Hesderson Capisl Fonos pis i dac ol i (ha Appsnde
Thee Anc=wmnamiryg ofes e A isgral art of B Anaceisl catwmant

12 lanus Sefaction ! 31 Decembar 2009
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Janus Forty Fund

Portlalsy Investmants

B 3 Forward Currency Contracts,

Mt .tw.-;. Opon as at 31 Decemnber 2019 (2018: 0.07%; USD 111,612)
St o Froe ol Srssiant s R L e e
Market Unnialised

Fimancanl Axsefa s Lait valus Betsagh pralit of s Currency Cuwmrency Wakeo Satthe. Gain
Wbl Fene [2088: D04%; 0247005 AT i Sakd fust)  Oww o}

‘Colective Invesiment Schemes Cilibank

100257 ey Hendeison Capbal Fureds Ple, B EMSRLNG USD AXSXTTE BOAAT) - Fiden20 it
larus Handarsen LIS Fony Fusd, Y BIFTSAT USD  GTTT GRIS6 Flhed £

Class Bace Shates, brisk LICITS MM 0IIETT By AMAOGT USD  dN4sl  43THD e it
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2020 29

414,642,501 44,640,411,657,658
(4,686,343) (504,531,687)
(a-b) 409,956,158 44,135,879,970

1.
¢ ( ) 392,189,323 42,223,102,514
c2. () 17,695,907 1,905,141,348
c3. () 70,928 7,636,108
di. ( ) 1,825,498 1,825,498
d2. () 127,652 127,652
d3. () 414 414
el. ( ) 214.84 23,130
e2. () 138.86 14,949
e3. () 171.58 18,472

107.66 2020
UFJ

233/379



EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

2020 29
262,287,778 28,237,902,179
(1,360,086) (146,426,859)
(a-b) 260,927,692 28,091,475,321
cl. ( ) 168,972,786 18,191,610,141
c2. ( )( ) 57,340,381 6,173,265,418
c3. () 11,835,130 1,274,170,096
ca. C X ) 22,633,945 2,436,770,519
c5. () 145,449 15,659,039
di. ( ) 634,624 634,624
d2. ( ) ) 662,041 662,041
d3. ( 67,008 67,008
d4. C X ) 268,612 268,612
ds. () 696 696
el. ( ) 266.26 28,666
e2. ( ) ( ) 86.61 9,324
e3. () 176.92 19,047
ed. C X ) 84.40 9,087
e5. () 209.35 22,539
107.66 2020

UFJ
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2020 29
91,711,812 9,873,693,680
(1,148,196) (123,614,781)
(a-b) 90,563,616 9,750,078,899
cl. ( 82,059,192 8,834,492,611
c2. ) 8,439,729 908,621,224
c3. ) 64,694 6,964,956
di. ( 308,051 308,051
d2. ( 46,407 46,407
d3. ) 265 265
el. ( 266.38 28,678
e2. () 182.17 19,612
e3. () 244.36 26,308
107.66 2020

UFJ

2020 29

55,000,860 5,921,392,588
(469, 433) (50,539,157)
(a-b) 54,531,427 5,870,853,431
cl. ( 51,193,051 5,511,443,871
c2. ) 3,249,594 349,851,290
c3. ) 88,783 9,558,378
di. ( 174,888 174,888
d2. () 15,401 15,401
d3. () 386 386
el. ( 292.72 31,514
e2. () 211.35 22,754
e3. () 230.50 24,816
107.66 2020

UFJ
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29
150,316,536 16,183,078,266
(3,798,482) (408,944,572)
(a-b) 146,518,054 15,774,133,694
cl. ( ) 136,875,933 14,736,062,947
c2. () 8,685,773 935,110,321
c3. () 956,348 102,960,426
di. ( ) 369,541 369,541
d2. () 31,997 31,997
d3. () 2,637 2,637
el. ( ) 370.39 39,876
e2. () 271.91 29,274
e3. () 363.33 39,116
107.66 2019
UFJ
29
59,125,962 6,365,501,069
(757,318) (81,532,856)
i (a-b) 58,368,644 6,283,968,213
cl. ( )( 52,551,586 5,657,703,749
c2. () ( 5,702,529 613,934,272
c3. () 114,528 12,330,084
di. ( )( 303,695 303,695
d2. () <« 44,412 44,412
d3. () 659 659
el. ( )( 173.04 18,629
e2. () < 128.61 13,846
e3. () 174.00 18,733
107.66 2020
UFJ
107.66 2020
UFJ
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2019 12
31
(2019 12 31 )
() ( )
(2018 : 13.68%; USD 73,541,626)
Angel Oak Mortgage Trust 1 LLC 2018-2, 3.6740%, 27/7/48
[ 191,353 0.03 193,597
Applebee’ s Funding LLC / IHOP Funding LLC, 4.1940%,
T/6749 (LA4AY ooneei e e e e 1,286,000 0.20 1,305,303
Arroyo Mortgage Trust 2018-1, 3.7630%, 25/4/48
(LAAR) ..o e e 366,017 0.06 371,250
BAMLL Commercial Mortgage Securities Trust 2018-DSNY,
2.5898%, 1579734 (L44A) ... o s 634,000 0.10 632,491
BBCMS 2018-TALL Mortgage Trust, 2.4618%, 15/3/37
L 1,797,000 0.27 1,790,476
BBCMS Trust 2015-SRCH, 4.1970%, 10/8/35 (144A) ............ 1,278,000 0.21 1,404,392
BX Commercial Mortgage Trust 2018-IND, 2.4898%,
15711735 (LAY coneeiie e e 1,098,963 0.17 1,099,303
BXP Trust 2017-GM, 3.3790%, 13/6/39 (144A) ....coveneennnnn. 1,820,000 0.29 1,910,857
Connecticut Avenue Securities Trust 2019-R07, 3.8920%,
25710739 (LA4A) ot e 158,000 0.02 159,676
Credit Acceptance Auto Loan Trust 2018-2, 3.9400%,
1577727 (LA4AY ... e et e e e e e e 480,000 0.07 492,310
DB Master Finance LLC, 3.7870%, 20/5/49 (144A) ............ 539,290 0.08 552,257
DB Master Finance LLC, 4.0210%, 20/5/49 (144A) ............ 217,905 0.03 223,752
DB Master Finance LLC, 4.3520%, 20/5/49 (144A) ............ 430,835 0.07 447,228
Domino’ s Pizza Master lIssuer LLC, 3.0820%, 25/7/47
[ 249,900 0.04 250,679
Domino’ s Pizza Master lIssuer LLC, 3.6680%, 25/10/49
[ 2,345,000 0.35 2,348,330
Domino’ s Pizza Master Issuer LLC, 4.1160%, 25/7/48
(LAAA) e 1,463,475 0.23 1,507,716
Domino’ s Pizza Master lIssuer LLC, 4.1180%, 25/7/47
T 272,440 0.04 282,625
Domino’ s Pizza Master lIssuer LLC, 4.3280%, 25/7/48
N 230,088 0.04 239,985
Drive Auto Receivables Trust 2017-1, 5.1700%,
L1679724 ... 1,590,000 0.25 1,630,365
Drive Auto Receivables Trust 2017-2, 5.2700%,
AS710724. .. e 1,400,000 0.22 1,442,205
Drive Auto Receivables Trust 2017-A, 4.1600%, 15/5/24
(LAAA) e e 475,000 0.07 481,543
Fannie Mae Connecticut Avenue Securities, 2.3920%,
2577730 e s 195,226 0.03 195,217
Fannie Mae Connecticut Avenue Securities, 2.5120%,
Ay A 1 32,595 — 32,608
Fannie Mae Connecticut Avenue Securities, 2.5420%,
2572730 e s 17,833 — 17,834
Fannie Mae Connecticut Avenue Securities, 2.7420%,
25710720, .o s 61,528 0.01 61,629
Fannie Mae Connecticut Avenue Securities, 2.9420%,
2579/ 29 e 44,020 0.01 44,059
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Fannie Mae Connecticut Avenue Securities, 3.7920%,
2573/ 3 e 1,256,868 0.19 1,263,145
Fannie Mae Connecticut Avenue Securities, 3.7920%,
2577739 (LA4AY) e e e 627,924 0.10 631,706
Fannie Mae Connecticut Avenue Securities, 3.8920%,
2576739 (LA4A) ..ot e 411,000 0.06 413,851
Fannie Mae Connecticut Avenue Securities, 3.9420%,
2579731 (LA4A) ..ot e e 1,026,510 0.16 1,035,195
Fannie Mae REMICS, 3.0000%, 25711749 ..o, 2,491,071 0.38 2,553,595
Fannie Mae REMICS, 3.0000%, 25/5/48......c.ciiiiiiii . 1,743,653 0.27 1,792,967
Freddie Mac Structured Agency Credit Risk Debt Notes,
2.9920%, 2577729 oo 198,772 0.03 199,187
Freddie Mac Structured Agency Credit Risk Debt Notes,
3.5920%, 2577730 oo 902,495 0.14 905,179
Jack in the Box Funding LLC, 3.9820%, 25/8/49 (144A) ... 1,200,000 0.18 1,210,344
Jack in the Box Funding LLC, 4.4760%, 25/8/49 (144A) ... 1,150,000 0.17 1,160,258
Jack in the Box Funding LLC, 4.9700%, 25/8/49 (144A) ... 1,150,000 0.18 1,161,397
Mello Warehouse Securitization Trust 2018-1, 2.6420%,
25711751 (LA4A) oo e 1,480,667 0.22 1,485,102
New Residential Mortgage Loan Trust 2018-2, 4.5000%,
2572758 (LA4A) ..ot e 461,409 0.07 485,489
OneMain Direct Auto Receivables Trust 2018-1, 3.8500%,
14710725 (LAAA) oonneiee e e e 213,000 0.03 217,907
OneMain Direct Auto Receivables Trust 2018-1, 4.4000%,
T471728 (LA4A) ..o e e e 213,000 0.03 219,109
Planet Fitness Master lIssuer LLC, 3.8580%, 5/12/49
G 1,119,000 0.17 1,104,458
Santander Drive Auto Receivables Trust 2016-3, 4.2900%,
I572/24 ... 1,868,000 0.29 1,894,292
Santander Drive Auto Receivables Trust 2018-1, 4.3700%,
1575725 (LA4AY ... e e e e e 2,500,000 0.38 2,541,368
SPST 2019-10 A FRN, 0.0000%, 24/10/20......cccciviiiiiiinnnn, 2,583,000 0.39 2,589,465
SPST 2019-4 A FRN, 0.0000%, 24/6/20.....c.cciiiiiiiiiie . 2,227,000 0.34 2,233,875
Taco Bell Funding LLC, 4.9400%, 25/11/48 (144A)........... 255,420 0.04 275,163
Wendys Funding LLC 2018-1, 3.5730%, 15/3/48 (144A) ..... 396,900 0.06 401,544
Wendys Funding LLC 2018-1, 3.8840%, 15/3/48 (144A) ..... 667,380 0.10 679,480
Wendy' s Funding LLC, 3.7830%, 15/6/49 (144A).............. 670,630 0.10 684,834
............................................ 6.97 46,256,597
(2018 : 29.80%; USD 160,038,697)
Boeing Co., 2.2500%, 1576726 ..o 359,000 0.05 354,566
Boeing Co., 3.2000%, 173729 2,381,000 0.38 2,485,312
Boeing Co., 3.2500%, 173728 323,000 0.05 336,697
Boeing Co., 3.6000%, 175734 1,687,000 0.27 1,807,031
0.75 4,983,606
General Motors Co., 4.2000%, 1710727 oo 511,000 0.08 534,274
General Motors Co., 5.0000%, 1710728 ..o 1,303,000 0.21 1,418,943
General Motors Co., 5.4000%, 1/4748.....c.ccciviiiiiiiiiiinnn, 544,000 0.09 562,822
General Motors Co., 5.9500%, /4749, 419,000 0.07 463,985
General Motors Financial Co., Inc., 4.3000%, 13/7/25 ... 320,000 0.05 342,321
General Motors Financial Co., Inc., 4.3500%, 1771727 ... 848,000 0.14 891,285
General Motors Financial Co., Inc., 4.3500%, 9/4/25..... 942,000 0.15 1,005,779
0.79 5,219,409
Keurig Dr Pepper, Inc., 4.5970%, 25/5/28 ....cooiiiiiinn 1,653,000 0.28 1,857,143
Keurig Dr Pepper, Inc., 5.0850%, 25/5/48 ... 660,000 0.12 795,997
0.40 2,653,140
Diageo Capital PLC, 2.3750%, 24710729, 1,597,000 0.24 1,575,331
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Anheuser-Busch InBev Worldwide, Inc., 4.7500%,
2371729 o e 2,465,000 0.43 2,859,552
MDC Holdings, Inc., 5.5000%, 1571724 i 1,393,000 0.23 1,518,948
v v
Charter Communications Operating LLC / Charter
Communications Operating Capital, 4.8000%, 1/3/50......... 1,601,000 0.25 1,685,233
Charter Communications Operating LLC / Charter
Communications Operating Capital, 5.0500%, 30/3/29 ...... 3,062,000 0.52 3,472,582
Charter Communications Operating LLC / Charter
Communications Operating Capital, 5.3750%, 1/5/47......... 264,000 0.05 295,840
Charter Communications Operating LLC / Charter
Communications Operating Capital, 6.4840%, 23/10/45...... 329,000 0.06 410,881
Comcast Corp., 2.6500%, 172730 oo 676,000 0.10 679,773
Comcast Corp., 3.1500%, 173726 oo 533,000 0.09 559,220
Comcast Corp., 4.1500%, 15710728 ..o 401,000 0.07 452,025
Comcast Corp., 4.2500%, 15710730 i 1,295,000 0.22 1,482,516
Comcast Corp., 4.6000%, 15710738 ..o 1,339,000 0.24 1,599,124
Comcast Corp., 4.9500%, 15710758 ..o 432,000 0.09 563,820
CSC Holdings LLC, 6.5000%, 172729 (144A) ...ooeiiinennnnn, 1,451,000 0.24 1,620,586
1.93 12,821,600
MGM Resorts International, 7.7500%, 15/3/22..........c.cu.. 462,000 0.08 517,685
T-Mobile USA, Inc., 6.3750%, 1/3/25...ciiiiii i 1,761,000 0.27 1,823,366
CIT Group, Inc., 5.2500%, TI3/25 oo 658,000 0.11 725,172
Citizens Financial Group, Inc., 3.7500%, 1/7/24............ 1,016,000 0.16 1,055,026
Citizens Financial Group, Inc., 4.3000%, 3/12/25 ......... 886,000 0.14 951,956
Citizens Financial Group, Inc., 4.3500%, 1/8/25............ 700,000 0.12 754,329
0.53 3,486,483
CIT Bank N.A_, 2.9690%, 2779725, i 1,835,000 0.28 1,833,853
Equinix, Inc., 2.6000%, /12724, . 2,275,000 0.35 2,290,851
Experian Finance PLC, 2.7500%, 8/3/30 (144A) ............... 3,382,000 0.50 3,331,212
Global Payments, Inc., 3.2000%, 1578729, 427,000 0.07 436,372
Global Payments, Inc., 4.1500%, 15/8/49........ccccciiinnnn. 321,000 0.05 343,801
Global Payments, Inc., 4.8000%, 1/4/26 ..., 3,023,000 0.51 3,362,786
IHS Markit, Ltd., 4.0000%, 173726 (144A) ...covvvvineennnn. 775,000 0.12 818,640
IHS Markit, Ltd., 4.7500%, 15/72/25 (144A).....c.covenennnnn. 2,041,000 0.34 2,234,711
IHS Markit, Ltd., 5.0000%, 1711722 (144A)...c.eivieneennnn. 747,000 0.12 797,240
PayPal Holdings, Inc., 2.4000%, 1/10/24......cccceviiinnn, 746,000 0.11 754,185
PayPal Holdings, Inc., 2.6500%, 1/10/26.....ceieeaeeiennn. 2,231,000 0.34 2,265,738
PayPal Holdings, Inc., 2.8500%, 1710/29....ccccciviiiiinnn, 2,627,000 0.40 2,656,897
2.91 19,292,433
Cadence Design Systems, Inc., 4.3750%, 15/10/24............ 3,250,000 0.52 3,469,674
Verisk Analytics, Inc., 5.5000%, 15/6/45 ......ccoviiiiiinnn, 1,085,000 0.20 1,352,308
Ball Corp., 4.3750%, 15712720, ..o 1,246,000 0.19 1,274,957
WRKCo., Inc., 4.9000%, 1573729 i 1,118,000 0.19 1,271,811
Broadridge Financial Solutions, Inc., 2.9000%,
1712729 o e 2,238,000 0.34 2,238,145
Fidelity National Information Services, Inc., 3.7500%,
2075729 e 476,000 0.08 522,263
0.42 2,760,408
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DH Europe Finance Il S.a.r.l., 2.2000%, 15711724 ......... 705,000 0.10 706,748
DH Europe Finance Il S.a.r.l., 2.6000%, 15/11/29 ......... 387,000 0.06 385,836
DH Europe Finance Il S.a.r.l_., 3.4000%, 15711749 ......... 498,000 0.08 509,774

0.24 1,602,358
Bank of America Corp., 3.5590%, 2374727 2,707,000 0.43 2,863,547
Bank of America Corp., 3.7050%, 241/4728..................... ... 3,045,000 0.49 3,254,858
Bank of America Corp., 3.9740%, 7/2/30 ..o 1,988,000 0.33 2,184,241
BNP Paribas S.A., 2.8190%, 19711725 (144A) ..., 668,000 0.10 675,756
BNP Paribas S.A., 4.7050%, 1071725 (144A).....cccvvenennnnnn. 983,000 0.16 1,064,560
Citigroup, Inc., 2.9760%, 5711730 1,884,000 0.29 1,915,747
Citigroup, Inc., 3.8870%, 1071728 1,910,000 0.31 2,057,483
Credit Suisse Group A.G., 4.2820%, 9/1/28 (144A) ......... 1,520,000 0.25 1,655,180
Goldman Sachs Group, Inc., 4.9500%, 10/8/68.................. 1,005,000 0.16 1,043,064
JPMorgan Chase & Co., 2.7390%, 15/710/30.....cccccviiieiniinnns 1,302,000 0.19 1,301,799
JPMorgan Chase & Co., 3.7020%, 6/5/30.....ccciiiiiiiiiii 1,714,000 0.28 1,848,108
JPMorgan Chase & Co., 3.9600%, 2971727 oo 3,145,000 0.51 3,412,498
JPMorgan Chase & Co., 4.4520%, 5712729 ...ooiiiiiiiiiis 4,022,000 0.69 4,574,730
Morgan Stanley, 3.9500%, 2378727 ..o 1,777,000 0.29 1,906,041
Morgan Stanley, 4.4310%, 2371730 oo 3,096,000 0.53 3,504,458

5.01 33,262,070
GE Capital International Funding Co Unlimited Co., 4.4180%,

15700735 e s 3,371,000 0.54 3,595,351
General Electric Co., 5.0000%, 29712749, 2,006,000 0.30 1,967,846
General Electric Co., 6.7500%, 15/3/32 oo 769,000 0.15 987,133

0.45 2,954,979
PPL WEM, Ltd. / Western Power Distribution, Ltd., 5.3750%,

175721 (LA4A) ..o et e e e e 1,466,000 0.23 1,509,251
Vistra Operations Co. LLC, 5.5000%, 1/9/26 (144A)......... 680,000 0.11 722,379
Oncor Electric Delivery Co., LLC, 3.7000%, 15/11/28...... 1,088,000 0.18 1,190,405
Oncor Electric Delivery Co., LLC, 3.8000%, 1/6/49......... 1,497,000 0.24 1,624,952

0.42 2,815,357
Broadcom Corp. / Broadcom Cayman Finance, Ltd., 3.8750%,

L5707 27 e s 186,000 0.03 193,171
Broadcom, Inc., 4.2500%, 1574726 (L44A)....ccovviiiiinninnnn. 1,050,000 0.17 1,116,479
Broadcom, Inc., 4.7500%, 1574729 (144A).....coivvininannnn. 983,000 0.16 1,075,786
Micron Technology, Inc., 4.9750%, 6/2/26 ... 676,000 0.11 751,160
Micron Technology, Inc., 5.3270%, 6/2/29 ...l 1,383,000 0.24 1,588,268
Qorvo, Inc., 5.5000%, 1577726 ... 1,146,000 0.19 1,222,638

0.90 5,947,502

Keysight Technologies, Inc., 3.0000%, 30/10/29 ............ 1,584,000 0.24 1,592,555

Trimble, Inc., 4.7500%, 1/12/24.......cooiiiiiiiii i 3,074,000 0.50 3,319,981

Trimble, Inc., 4.9000%, 1576728 3,068,000 0.51 3,354,376

1.25 8,266,912

Synchrony Financial, 3.9500%, /12727 ..o, 1,812,000 0.29 1,903,934

Synchrony Financial, 4.3750%, 19/73/24.......ccoiiiiiiin, 291,000 0.05 310,433

Synchrony Financial, 5.1500%, 19/73/29...ccciviiiiiiiii, 1,588,000 0.27 1,806,135

0.61 4,020,502

Cboe Global Markets, Inc., 3.6500%, 12/1/27....c.ccceinn. 1,710,000 0.28 1,836,137
Mondelez International Holdings Netherlands B.V., 2.2500%,

1979724 (LA4A) oovniee e e 1,364,000 0.21 1,360,627
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Campbell Soup Co., 3.9500%, 1573725 587,000 0.09 625,828
Campbell Soup Co., 4.1500%, 1573728, 1,261,000 0.21 1,370,242
Campbell Soup Co., 4.8000%, 1573748 1,306,000 0.23 1,515,371
General Mills, Inc., 4.2000%, 17/74/28........coeiiiiinnnn, 2,071,000 0.35 2,310,415
Kraft Heinz Foods Co., 3.0000%, 1/6/26 .....oooviiiinnn, 3,121,000 0.47 3,124,532
Kraft Heinz Foods Co., 4.3750%, 1/6/46 ..ot 1,305,000 0.19 1,288,723
Kraft Heinz Foods Co., 4.6250%, 30/1729....c.cciiiiii 576,000 0.10 634,223
Mars, Inc., 2.7000%, 174725 (144R) ooovviiiiiiii i, 772,000 0.12 789,754
Mars, Inc., 3.2000%, 174730 (144A) .oovviiiiiiiiiiien 938,000 0.15 992,887
Mars, Inc., 4.2000%, 174759 (144A) ooovviiiiiii i 821,000 0.14 936,975
2.05 13,588,950
Choice Hotels International, Inc., 3.7000%, 1/12/29..... 1,375,000 0.21 1,388,461
NRG Energy, Inc., 3.7500%, 15/6/24 (144A)....c.ccceveenen. 1,724,000 0.27 1,782,646
NRG Energy, Inc., 6.6250%, 1571727 oo 872,000 0.14 947,733
NRG Energy, Inc., 7.2500%, 1575726 oo 2,400,000 0.40 2,626,440
0.81 5,356,819
Brown & Brown, Inc., 4.5000%, 15/3729.......ccciiiiiin 776,000 0.13 853,708
Raymond James Financial, Inc., 4.9500%, 15/7/46........... 1,838,000 0.32 2,145,770
Raymond James Financial, Inc., 5.6250%, 1/74/24 ........... 576,000 0.10 648,956
0.42 2,794,726
Westinghouse Air Brake Technologies Corp., 3.4500%,
L5710726. .. .o e 956,000 0.14 967,026
Westinghouse Air Brake Technologies Corp., 4.4000%,
A573724 oo e 1,662,000 0.27 1,765,578
Westinghouse Air Brake Technologies Corp., 4.9500%,
1570728 o 2,369,000 0.39 2,606,672
0.80 5,339,276
AbbVie, Inc., 2.6000%, 21711724 (144A) ..ocoviiiiiiinnn, 997,000 0.15 1,003,834
AbbVie, Inc., 2.9500%, 21711726 (144A) ooveeiiiiiiiiieea 1,050,000 0.16 1,067,319
AbbVie, Inc., 3.2000%, 21/11/29 (144A) ..ocoviiiiiiinnn. 971,000 0.15 988,414
AbbVie, Inc., 4.0500%, 21711739 (144A) ooveviiiiiiiiieeen, 1,213,000 0.19 1,286,260
AbbVie, Inc., 4.2500%, 21711749 (144A) .oveviiiiiiiienn, 698,000 0.11 737,743
Allergan, Inc., 2.8000%, 1573723 o 117,000 0.02 117,921
Bristol-Myers Squibb Co., 3.4000%, 26/7/29 (144A)........ 716,000 0.12 765,794
Bristol-Myers Squibb Co., 4.1250%, 15/6/39 (144A)........ 517,000 0.09 596,315
Bristol-Myers Squibb Co., 4.2500%, 26/10/49 (144A) ..... 889,000 0.16 1,053,553
1.15 7,617,153
Actavis Funding SCS, 3.8000%, 15/3/25....ccccciiiiiiiinn . 1,009,000 0.16 1,061,035
Allergan Finance LLC, 3.2500%, 1710722 ..o 1,145,000 0.17 1,170,710
Allergan Funding SCS, 3.4500%, 15/3/22 ..o 1,604,000 0.25 1,641,318
0.58 3,873,063
HMO
Centene Corp., 4.2500%, 15712727 (144A)....cvieviinannn. 1,747,000 0.27 1,800,458
Centene Corp., 4.6250%, 15712729 (144A)....ccccvviinininnnn. 2,625,000 0.42 2,771,213
Centene Corp., 4.7500%, 1575722 106,000 0.02 108,309
Centene Corp., 6.1250%, 1572724 . ..., 1,860,000 0.29 1,932,075
Cigna Corp., 3.4000%, 1779720 ... 210,000 0.03 215,000
1.03 6,827,055
HCA, Inc., 4.1250%, 1576729 3,915,000 0.63 4,156,413
HCA, Inc., 4.5000%, 1572727 .. 1,665,000 0.27 1,796,427
HCA, Inc., 5.1250%, 1576739 .. 696,000 0.11 769,525
1.01 6,722,365

241/379



EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

() ( )
Boston Scientific Corp., 3.7500%, 1/3/26 .......c.ceennen . 770,000 0.13 826,010
Boston Scientific Corp., 4.0000%, 173729 ...l 667,000 0.11 738,779
Boston Scientific Corp., 4.7000%, 173749 ..................... 599,000 0.11 729,994
0.35 2,294,783
Constellium N.V., 5.7500%, 15/5/24 (144A).....c.cvveneennn.n. 1,661,000 0.26 1,711,519
Freeport-McMoRan, Inc., 3.8750%, 15/3/23 ..., 731,000 0.11 745,850
Viacom, Inc., 5.8500%, 179743 .. 1,630,000 0.31 2,045,210
Continental Resources, Inc., 4.5000%, 15/4/23............... 1,151,000 0.18 1,202,760
Continental Resources, Inc., 5.0000%, 15/9/22............... 1,833,000 0.28 1,846,370
Hess Corp., 4.3000%, /4727 o 1,570,000 0.25 1,675,565
0.71 4,724,695
Petroleos Mexicanos, 6.8400%, 23/1/730 (144A) ............... 356,000 0.06 380,240
Petroleos Mexicanos, 7.6900%, 23/1/50 (144A) ....cooeeeniil. 325,000 0.05 355,802
0.11 736,042
HollyFrontier Corp., 5.8750%, /4726 ......ccooviiiii, 1,363,000 0.23 1,536,396
Georgia-Pacific LLC, 3.1630%, 15/11/721 (144A)............... 3,304,000 0.51 3,366,344
CVS Health Corp., 3.0000%, 15/8/26 .ooviiiiii i 186,000 0.03 189,825
CVS Health Corp., 3.2500%, 1578729 oo 301,000 0.05 306,095
CVS Health Corp., 4.1000%, 2573725 i, 2,557,000 0.41 2,744,442
CVS Health Corp., 4.3000%, 25/3/28 ..o 1,274,000 0.21 1,391,368
CVS Health Corp., 5.0500%, 2573748 ..., 1,037,000 0.18 1,227,148
0.88 5,858,878
Cheniere Corpus Christi Holdings LLC, 3.7000%, 15/11/29
[ 3,023,000 0.47 3,086,452
Energy Transfer Operating L.P., 4.9500%, 15/6/28 ......... 150,000 0.02 164,506
Energy Transfer Operating L.P., 5.5000%, 1/6/27............ 176,000 0.03 197,954
Energy Transfer Operating L.P., 5.8750%, 1571724 ......... 954,000 0.16 1,056,164
Energy Transfer Operating L.P., 6.0000%, 15/6/48 ......... 1,404,000 0.25 1,640,622
EQM Midstream Partners L.P., 5.5000%, 15/7/28............... 1,710,000 0.25 1,680,159
Hess Midstream Partners L.P., 5.1250%, 15/6/28
[ 2,311,000 0.35 2,342,776
Kinder Morgan, Inc., 4.3000%, 1/73/28 ..o 423,000 0.07 461,620
Kinder Morgan, Inc., 5.2000%, 173748 ... 449,000 0.08 522,172
Kinder Morgan, Inc., 5.5500%, 1/6/45 ... 295,000 0.05 351,582
Kinder Morgan, Inc., 6.5000%, 1579720.......ccciiiiiiiiinn . 72,000 0.01 74,207
NGPL PipeCo LLC, 4.3750%, 15/8/22 (144A) ..coovvvnvvnnnnn. 2,314,000 0.36 2,403,755
NGPL PipeCo LLC, 4.8750%, 15/8/27 (144A) .....ooovviinnnnn, 2,062,000 0.33 2,192,332
Plains All American Pipeline L.P. / PAA Finance Corp.,
4.6500%, 15710725, ..o 2,262,000 0.37 2,425,490
Sabine Pass Liquefaction LLC, 4.2000%, 1573728 ............ 759,000 0.12 805,213
Tallgrass Energy Partners L.P. / Tallgrass Energy Finance
Corp., 4.7500%, 1710723 (144A) ovvvviee i, 1,174,000 0.18 1,173,988
3.10 20,578,992
GLP Capital L.P., 5.3750%, 1574726 .o, 591,000 0.10 654,385
Jones Lang LaSalle, Inc., 4.4000%, 15/11/22.........c.e.n. .. 2,481,000 0.39 2,590,753
REIT
Crown Castle International Corp., 3.1000%, 15/711/29...... 1,805,000 0.28 1,831,926
Crown Castle International Corp., 3.6500%, 1/9/27......... 783,000 0.12 828,379
Crown Castle International Corp., 4.3000%, 1572729 ...... 973,000 0.16 1,079,370
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CyrusOne L.P. / CyrusOne Finance Corp., 2.9000%,
AS710724. .. .o 794,000 0.12 798,704
CyrusOne L.P. / CyrusOne Finance Corp., 3.4500%,
15710729 .. 1,710,000 0.26 1,717,849
Equinix, Inc., 2.6250%, 18711724 ..o 750,000 0.11 752,959
Equinix, Inc., 2.9000%, 18711726 v 628,000 0.10 630,276
Equinix, Inc., 3.2000%, 18711729 v 1,413,000 0.21 1,420,870
GLP Capital L.P. / GLP Financing Il, Inc., 3.3500%,
L7724, ... 251,000 0.04 256,930
GLP Capital L.P. / GLP Financing Il, Inc., 4.0000%,
1570730 o 1,693,000 0.26 1,731,977
GLP Capital L.P. / GLP Financing Il, Inc., 5.2500%,
L7825, .o 509,000 0.08 559,946
1.74 11,609,186
REIT
SL Green Realty Corp., 7.7500%, 15/3/20......ccccvviiiiininnn. 1,762,000 0.27 1,781,515
AutoZone, Inc., 3.7500%, 1874729 ..o 1,496,000 0.24 1,585,958
0"Reilly Automotive, Inc., 3.6000%, 179727 ..ol 35,000 0.01 37,390
0"Reilly Automotive, Inc., 3.9000%, 1/6/29 ..o, 1,569,000 0.26 1,713,754
0"Reilly Automotive, Inc., 4.3500%, 1/6/28 ... 268,000 0.04 299,492
0.55 3,636,594
Nordstrom, Inc., 4.3750%, 174730 oo, 1,644,000 0.25 1,677,608
McDonald’ s Corp., 2.6250%, 179729 oo 1,575,000 0.24 1,580,517
McDonald” s Corp., 3.6250%, 179749 .o 802,000 0.12 816,721
Starbucks Corp., 4.4500%, 15/78749....c..coiiiiiii 1,024,000 0.18 1,189,669
0.54 3,586,907
Marvell Technology Group, Ltd., 4.2000%, 22/6/23 ......... 523,000 0.08 552,645
Marvell Technology Group, Ltd., 4.8750%, 22/6/28 ......... 2,238,000 0.37 2,475,079
0.45 3,027,724
Lam Research Corp., 4.0000%, 1573729 ... 284,000 0.05 313,037
Huntington Ingalls Industries, Inc., 5.0000%, 15/11/25
(LAAA) e e 3,005,000 0.47 3,148,985
Reliance Steel & Aluminum Co., 4.5000%, 15/74/23............ 1,811,000 0.29 1,914,195
Steel Dynamics, Inc., 5.5000%, 1710724 .......ccvviiain, 467,000 0.07 481,070
0.36 2,395,265
Allegheny Technologies, Inc., 5.8750%, 1712727 ............ 1,335,000 0.21 1,402,418
Wells Fargo & Co., 2.8790%, 30710730 ..oiiiii 2,262,000 0.34 2,280,634
AT&T, Inc., 3.6000%, 1577725 oo 146,000 0.02 154,590
AT&T, Inc., 4.3500%, 173729 1,516,000 0.25 1,687,954
AT&T, Inc., 4.7500%, 1575746 oo 1,352,000 0.23 1,528,143
AT&T, Inc., 4.8500%, 173739 1,232,000 0.22 1,423,638
CenturyLink, Inc., 5.8000%, 1573722 608,000 0.10 640,254
CenturyLink, Inc., 6.4500%, 1576721 ..., 1,137,000 0.18 1,192,713
Level 3 Financing, Inc., 3.8750%, 15/11/29 (144A)......... 1,777,000 0.27 1,793,615
Verizon Communications, Inc., 2.6250%, 15/8/26 ............ 1,326,000 0.20 1,346,329
Verizon Communications, Inc., 4.3290%, 21/9/28 ............ 1,608,000 0.28 1,824,030
Verizon Communications, Inc., 4.5220%, 15/9/48 ............ 217,000 0.04 259,950
Verizon Communications, Inc., 4.8620%, 21/8/46 ............ 588,000 0.11 731,002
1.90 12,582,218
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Hasbro, Inc., 3.0000%, 19710724, ..., 781,000 0.12 785,891
Hasbro, Inc., 3.5500%, 19710726, 1,038,000 0.16 1,046,844
Hasbro, Inc., 3.9000%, 19711729, 2,796,000 0.42 2,821,901
0.70 4,654,636
Elanco Animal Health, Inc., 4.2720%, 28/8/23 ............... 671,000 0.11 708,692
Elanco Animal Health, Inc., 4.9000%, 28/8/28 ............... 722,000 0.12 785,352
0.23 1,494,044
................................................................................. 43.92 291,404,183
(2018 : 28.79%; USD 154,707,930)
0.0000%, 271720 e s 24,800,000 3.74 24,800,000
1.5000%, 1579722 oo 5,874,000 0.88 5,858,397
1.6250%, A572726 ..o 1,937,000 0.29 1,918,296
1.6250%, 1578729 oo 6,162,400 0.90 5,999,812
1.6250%, 1710726, ..o s 1,493,000 0.22 1,472,876
1.7500%, BU/TI24 ..o 17,897,900 2.70 17,941,709
2.0000%, BL/5724 ..o s 11,981,800 1.83 12,139,000
2.1250%, B1/5721 oo 20,050,100 3.04 20,194,420
2.2500%, A578749 oo 20,736,900 3.03 20,098,962
2.2500%, 3074724 ... s 1,172,000 0.18 1,199,365
2.3750%, 2972724 ..o s 15,500,000 2.40 15,931,373
2.6250%, B1/12723. .o s 262,000 0.04 271,607
2.8750%, A575749 oo 1,672,000 0.28 1,841,368
2.8750%, 30711723, e s 6,884,000 1.09 7,196,294
2.8750%, 3079723 e 590,000 0.09 615,881
2.8750%, B1710723. .o s 2,506,000 0.40 2,617,831
3.0000%, 1572789 oo 5,230,000 0.89 5,895,093
22.00 145,992,284
..................................................................... 22.00 145,992,284
(2018 : 23.94%; USD 128,796,060)
Fannie Mae
2.5000%, 170735 624,856 0.09 630,351
2.5000%, 1710734 oo 745,822 0.11 755,152
2.5000%, 179734, e 168,355 0.03 170,230
3.0000%, L/1743. e 46,008 0.01 47,404
3.0000%, 1710734 o 386,816 0.06 398,367
3.0000%, 1710745 oo 813,256 0.12 828,591
3.0000%, 1710789 oo 1,633,316 0.25 1,658,401
3.0000%, L71L746 oo 411,321 0.06 421,924
3.0000%, 172743 e 39,966 0.01 41,117
3.0000%, L2747 . 14,607,492 2.27 15,034,861
3.0000%, L2748 718,315 0.11 739,206
3.0000%, 172757 e 1,420,527 0.22 1,459,705
3.0000%, 173746 e 10,105 — 10,296
3.0000%, L/5743. e 268,559 0.04 276,311
3.0000%, L5748 386,878 0.06 396,091
3.0000%, L/T749. e 9,140,813 1.40 9,265,404
3.0000%, 178749, . e 485,048 0.07 497,216
3.0000%, 179746 e 895,895 0.14 922,268
3.0000%, 179749 e 507,626 0.08 516,388
3.0000%, 25712733 e s 724,000 0.11 741,823
3.5000%, L/1/48. e 1,046,839 0.17 1,102,910
3.5000%, L71749. e 801,742 0.13 838,858
3.5000%, 1700727 oo 1,125,000 0.17 1,156,757
3.5000%, 1710782 oo 502,348 0.08 525,499
3.5000%, L711743 o 2,996 — 3,149
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3.5000%, L712742 oo 1,114,169 0.18 1,170,984
3.5000%, A L 506,027 0.08 539,485
3.5000%, L712747 oo 1,234,176 0.20 1,296,818
3.5000%, 172743 e 2,101,729 0.33 2,208,879
3.5000%, L2745, . 2,584,462 0.41 2,716,032
3.5000%, 172757 oo 2,866,915 0.45 3,015,912
3.5000%, 173743 e 1,463,776 0.23 1,538,530
3.5000%, L/37A8.. e 2,146,983 0.34 2,235,008
3.5000%, LIA743. ..o 703,031 0.11 738,900
3.5000%, L/ALAL. ... 590,167 0.09 629,145
3.5000%, LIAJA48. ... 868,761 0.14 910,258
3.5000%, LIT78B. ..o 998,061 0.16 1,055,709
3.5000%, L/T749. e 292,661 0.05 301,813
3.5000%, L/8/AT . e 446,081 0.07 463,170
3.5000%, 178756 e e 2,364,196 0.37 2,487,068
3.5000%, 2575726 .o s 2,970,000 0.46 3,078,258
4.0000%, A T 6,202,460 0.99 6,554,018
4.0000%, 1710746 oo 39,254 0.01 41,985
4.0000%, L710747 oo 1,327,057 0.21 1,395,897
4.0000%, 1710748 oo 104,760 0.02 111,142
4.0000%, L7147 oo 1,227,198 0.20 1,297,521
4.0000%, 172749, e 2,157,907 0.34 2,282,313
4.0000%, L7348 e 1,003,377 0.16 1,051,080
4.0000%, Yy 293,666 0.05 309,417
4.0000%, /5748 1,419,384 0.22 1,487,764
4.0000%, 175789 .o 1,020,760 0.16 1,092,242
4.0000%, LIOTAT oo e 373,051 0.06 393,073
4.0000%, Ay 350,117 0.06 367,887
4.0000%, L7847 e e 1,167,855 0.19 1,228,774
4.0000%, L7OAT oo 72,134 0.01 75,917
4.0000%, 179749 e 1,117,658 0.18 1,177,006
4.0000%, I571726 oo 929,000 0.15 969,079
4.5000%, 1710744 .o 498,316 0.08 552,637
4.5000%, L710747 o e 92,019 0.01 97,558
4.5000%, L/10742 oo 245,830 0.04 268,332
4.5000%, L/AL7AT o e 336,468 0.05 357,622
4.5000%, L72786. ..o 965,641 0.16 1,047,747
4.5000%, 173745, e 800,934 0.13 888,295
4.5000%, 173748 445,779 0.07 474,447
4.5000%, LIAJ48. ..o 389,376 0.06 417,028
4.5000%, L5747 e e e 859,531 0.14 928,211
4.5000%, L/5748. ..o 563,792 0.10 600,142
4.5000%, L/6/45. . e 471,614 0.08 509,103
4.5000%, Y 634,565 0.10 680,792
4.5000%, L6748 ... 303,887 0.05 321,731
4.5000%, LITTAT oo e e 1,068,602 0.17 1,139,104
4.5000%, L/8AT e 574,502 0.09 611,546
4.5000%, 179747 .o 965,450 0.15 1,025,998
5.0000%, LITIBA. ..o e 700,317 0.12 766,043
6.0000%, 172737 e 101,628 0.02 117,399

14.09 93,463,098

Freddie Mac Gold Pool

3.0000%, 172731 508,938 0.08 524,303
3.5000%, L71L748 o 2,476,898 0.39 2,603,944
3.5000%, L1277 o 1,884,906 0.30 1,994,920
3.5000%, L7348 515,464 0.08 541,374
3.5000%, (Y 2,557,002 0.41 2,706,235
3.5000%, R 170,871 0.03 179,532
3.5000%, T 1,924,285 0.31 2,049,401
3.5000%, L7848 ... 1,968,207 0.31 2,065,947
3.5000%, L/79/A47 e 2,159,089 0.34 2,266,827
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4.0000%, L71749. e 564,304 0.09 610,770
4.0000%, 1727486, ... 458,129 0.07 489,321
4.5000%, L5784, ... 454,858 0.07 491,078
5.0000%, 179748 e 111,944 0.02 120,083
6.0000%, L/8740. e 176,743 0.03 204,357
2.53 16,848,092
Freddie Mac Pool
2.5000%, 1710734 oo 1,393,756 0.21 1,409,464
2.5000%, 1700731 132,061 0.02 133,787
2.5000%, 1712731 o 159,156 0.02 161,053
2.5000%, 1712733 o 4,358,314 0.67 4,412,267
2.5000%, L7734 e 355,905 0.05 359,035
2.5000%, 179734 e 208,398 0.03 211,005
3.0000%, 170733 250,331 0.04 258,067
3.0000%, L1745, e 1,062,664 0.17 1,089,039
3.0000%, 1710734 o 992,354 0.15 1,022,692
3.0000%, 1710746 ..o 1,846,080 0.28 1,890,129
3.0000%, 1710789 oo 1,574,056 0.24 1,600,593
3.0000%, L711749 o 1,421,714 0.22 1,443,677
3.0000%, 1712789 oo 1,095,831 0.17 1,112,669
3.0000%, 173743 e 1,953,507 0.30 2,011,503
3.0000%, L1/5731 e 3,063,589 0.48 3,160,083
3.0000%, 178749, e 636,151 0.10 650,929
3.0000%, 179732 e 475,271 0.07 489,960
3.0000%, £ 4,077,610 0.63 4,174,709
3.0000%, 179749 e 179,842 0.03 182,936
3.5000%, L/AL7AT o 866,085 0.14 912,481
3.5000%, L1277 oo e 638,354 0.10 673,204
3.5000%, 172743 e 463,498 0.07 487,145
3.5000%, 172784, ... 635,742 0.10 668,176
3.5000%, L2747 .o 1,347,884 0.21 1,413,127
3.5000%, L2748 ... 628,319 0.10 659,526
3.5000%, LIT74B .. 606,949 0.10 638,314
3.5000%, L/T749. e 5,969,841 0.93 6,186,837
3.5000%, 178749 e 6,745,993 1.05 6,983,856
3.5000%, 179749, e 1,029,457 0.16 1,070,083
4.0000%, L3747 oo 113,501 0.02 120,834
4.0000%, L7348 e 693,353 0.11 730,637
4.0000%, L/A148. ... 2,593,556 0.41 2,718,995
4.0000%, L7A749. .o 1,451,454 0.24 1,559,594
4.0000%, L/5746. . e 287,318 0.05 307,307
4.0000%, L/5748. e 2,632,874 0.42 2,756,293
4.0000%, L6748 ... 442,385 0.07 462,803
4.0000%, 179749 e 782,847 0.13 837,670
4.5000%, A T 712,860 0.11 752,734
8.40 55,713,213
Ginnie Mae

3.5000%, 2074743 ..o s 1,003,000 0.16 1,033,606
4.0000%, 571745 oo 2,936,519 0.48 3,155,033
4.0000%, A5/1074T ..o e 360,387 0.06 379,144
4.0000%, AS712747 ..o e 453,523 0.07 477,100
4.0000%, AS/T7AT o e e 1,067,773 0.17 1,135,116
4.0000%, L5/874T o e 205,217 0.03 216,419
4.0000%, 20/5748 ..o s 7,667,887 1.20 7,968,632
4.0000%, 2076748 ..o s 1,534,623 0.24 1,594,609
4.0000%, 2078747 ..o s 387,942 0.06 405,223
4.5000%, I5/8746 ..o 3,372,240 0.56 3,684,539
4.5000%, 20/5748 ..o 1,745,894 0.27 1,850,613
4.5000%, 2078741 .o s 4,204,000 0.66 4,395,993
5.0000%, 2074749 ..o s 3,849,000 0.61 4,053,789
4.57 30,349,816

.................................................................. 29.59 196,374,219
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Broadcom, INC.....coiiuiriit i e e 76 0.02 89,526
Synchrony Financial ..o, 39,600 0.15 1,011,780
0.17 1,101,306
(2018 : 3.01%; USD 16,182,695)
Axalta Coating Systems U.S. Holdings, Inc., 3.6239%,
L/B/24. ..o e 3,967 - 3,973
HD Supply, Inc., 3.6860%, 17/10/23 oo 1,743 - 1,753
............................................................ — 5,726
( 1 664,710,856.00) .......ooioiiiiiiinnnnn. 102.65 681,134,315
2019 12 31
(2018 : 0.01%; USD 86,518)
) () C
Citibank
AUD 1,463,294 USD 1,010,427 1,027,448 2020 31 — 17,021
AUD 910,984 USD 629,048 639,645 2020 31 - 10,597
EUR™ 99 USD 110 111 2020 31 - 1
EUR 3,216 USD 3,584 3,614 2020 31 - 30
EUR 6,078,969 USD 6,774,944 6,831,466 2020 31 0.01 56,522
EUR 1,262,319 USD 1,406,840 1,418,577 2020 31 — 11,737
EUR@ 737,319 USD 821,734 828,590 2020 31 - 6,856
EUR@ 58,742 USD 65,468 66,014 2020 31 - 546
EUR@ 16,837,427 USD 18,765,127 18,921,681 2020 31 0.03 156,554
EUR@ 14,988 USD 16,706 16,843 2020 31 - 137
EUR@ 104 USD 116 117 2020 31 — 1
EUR@ 14,718 USD 16,405 16,539 2020 31 — 134
EUR@ 6,622 USD 7,414 7,441 2020 31 — 27
EUR@ 16,710 USD 18,744 18,778 2020 31 — 34
0.04 260,197
681,394,512

LY
>0
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2019 12 31
(2018 : %; USD (7,566))
C ) ¢
Citibank

EUR™ _ UusD _ _ 2020 31 _ _

usp™ 27 EUR 24 27 2020 31 _ _
usp ™ 2,442 EWR 2,199 2,471 2020 31 _ (29)
usp? 10,877 EWR 9,794 11,006 2020 31 _ (129)
usp™ 85 EUR 77 86 2020 31 _ )
usD? 45,112 EWR 40,570 45,591 2020 31 _ (479)
usp 11,875 EWR 10,688 12,011 2020 31 _ (136)
usp 684 EUR 611 686 2020 31 _ @
usp 5,637 EUR 5,025 5,647 2020 31 _ (10
_ (786)
(786)

(@)

59.65

38.82

oTC 0.04
1.49

100.00

A~
>0
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(2018 : 3.04%; USD 13,728,035)
Connecticut Avenue Securities Trust 2019-R07, 5.1920%,
25710739 (LA4A) o 1,265,000 0.25 1,287,244
Santander Prime Auto Issuance Notes Trust 2018-A, 6.8000%,

1579725 (LAAR) oneeniin e e e 1,142,962 0.23 1,171,294
S-Jets 2017-1, Ltd., 5.6820%, 15/8/42 (144R) ....cevvn. 670,584 0.13 687,591
Zephyrus Capital Aviation Partners 2018-1, Ltd., 4.6050%,

15710738 (LAAA) v 1,325,575 0.26 1,338,830

............................................. 0.87 4,484,959
(2018 : 0.88%; USD 3,964,886)
TV TV
ATEICE USA, INCo it 69,056 0.36 1,887,991
T-Mobile U.S., INC. oo, 25,470 0.39 1,997,357
Ball COMP. ettt 31,226 0.39 2,019,385
Ardagh Group S.A . e 63,964 0.24 1,252,415
PDC ENEIGY, INC..enieniiniiniit ittt e e e e e e e 159,630 0.81 4,177,517
Plains GP Holdings L.P. .o e 83,436 0.30 1,581,112
QUIKSTIVEr, INC.* L e 45,962 0.37 1,929,944
Marvell Technology Group, Ltd...........cc.coiiiiiiiiiiiiniiiina .. 118,339 0.61 3,143,084
........................................................................... 3.47 17,988,805
(2018 : 84.88%; USD 383,236,278)
Outfront Media Capital LLC / Outfront Media Capital Corp.,
5.0000%, 1578727 (LAY ...oviiniiiiiii i 2,203,000 0.45 2,311,718
TransDigm, Inc., 6.2500%, 15/3/26 (144R) ..o, 2,963,000 0.62 3,213,326
TransDigm, Inc., 7.5000%, 1573727 ..o 1,836,000 0.39 2,011,613
1.01 5,224,939
0CI N.V., 5.2500%, 1711724 (L44R)...oveiniiii e 811,000 0.16 845,468
Diamond Sports Group LLC / Diamond Sports Finance Co.,
5.3750%, 1578726 (LAAA) ...cviiiiiiiiii i 2,334,000 0.46 2,365,336
Liberty Interactive LLC, 8.2500%, 1/72/30 ...ooiii 2,181,000 0.41 2,157,772
0.87 4,523,108
LGI Homes, Inc., 6.8750%, 1577726 (144R) ..oveviinienn, 3,477,000 0.70 3,652,058
TRI Pointe Group, Inc. / TRl Pointe Homes, Inc., 5.8750%,
A578/24. ..o e e 2,030,000 0.43 2,213,542
1.13 5,865,600
Weekley Homes LLC / Weekley Finance Corp., 6.6250%,
1578725 ot e 2,218,000 0.44 2,302,095
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Builders FirstSource, Inc., 6.7500%, 1/6/27 (144A) ..... 2,214,000 0.47 2,433,402
Summit Materials LLC / Summit Materials Finance Corp.,
5.1250%, 176725 (LA4A) oo 1,819,000 0.36 1,874,325
Summit Materials LLC / Summit Materials Finance Corp.,
6.1250%, A5/T723 oo 2,103,000 0.41 2,139,803
1.24 6,447,530
JELD-WEN, Inc., 4.6250%, 15/12/25 (144A) ..cooviiiinnn . 3,374,000 0.67 3,483,368
Masonite International Corp., 5.3750%, 1/2/28 (144A) ... 1,949,000 0.40 2,062,237
1.07 5,545,605
TV TV
Altice Finco S.A., 7.6250%, 15/2/725 (144A) ... 2,373,000 0.48 2,462,972
Altice Luxembourg S.A., 10.5000%, 15/5/727 (144A) ........ 4,735,000 1.04 5,406,897
Altice Luxembourg S.A., 7.6250%, 15/2/25 (144A)........... 1,179,000 0.24 1,227,634
Block Communications, Inc., 6.8750%, 15/2/25 (144A)..... 4,007,000 0.80 4,167,240
Cablevision Systems Corp., 5.8750%, 15/9/22................. 5,581,000 1.16 6,023,462
CCO Holdings LLC /7 CCO Holdings Capital Corp., 5.0000%,
172728 (LA4A) oo 2,428,000 0.49 2,552,241
CCO Holdings LLC /7 CCO Holdings Capital Corp., 5.1250%,
175727 (LA4A) oo e 6,193,000 1.26 6,545,072
CCO Holdings LLC / CCO Holdings Capital Corp., 5.3750%,
176729 (LA4A) oo 1,510,000 0.31 1,614,719
CCO Holdings LLC / CCO Holdings Capital Corp., 5.5000%,
175726 (LA4A) oo e e 607,000 0.12 641,036
CSC Holdings LLC, 5.2500%, 1/6/24......ccciviviiiiiiiiin, 990,000 0.21 1,068,789
CSC Holdings LLC, 5.3750%, 1/72/28 (144A) ..ccovvvvnannn. 2,647,000 0.55 2,828,511
CSC Holdings LLC, 5.7500%, 15/1730 (144A).....cvveennnannnn. 1,498,000 0.31 1,600,988
CSC Holdings LLC, 7.5000%, 174728 (144A) ...covvvvnnnnnnn. 2,237,000 0.49 2,533,005
CSC Holdings LLC, 7.7500%, 1577725 oo 3,881,000 0.80 4,147,625
DISH Network Corp., 2.3750%, 1573724 ... 2,244,000 0.40 2,057,411
GCl LLC, 6.6250%, 1576724 (L44A) ooviiiiiii 4,737,000 0.99 5,141,611
GCI LLC, 6.8750%, 1574725, 1,356,000 0.27 1,420,973
LCPR Senior Secured Financing DAC, 6.7500%, 15/10/27
(LAAA) e 2,498,000 0.51 2,652,501
Midcontinent Communications / Midcontinent Finance Corp.,
5.3750%, 1578727 (LA4A) ... e 1,398,000 0.29 1,482,366
SFR Group S.A., 7.3750%, 1/5/26 (144A) ...covviviviiinnn. 6,176,000 1.28 6,642,226
12.00 62,217,279
Jack Ohio Finance LLC / Jack Ohio Finance 1 Corp., 10.2500%,
15711722 (LAAA) ..o 3,409,000 0.69 3,607,786
Jack Ohio Finance LLC / Jack Ohio Finance 1 Corp., 6.7500%,
15711721 (LAAA) e 281,000 0.06 287,252
Wynn Macau, Ltd., 5.1250%, 15/12/29 (144A) ........c........ 798,000 0.16 816,362
0.91 4,711,400
CCM Merger, Inc., 6.0000%, 15/3/722 (144A)....c.ccoevvvinnn. 1,576,000 0.31 1,611,460
Sprint Corp., 7.1250%, 1576724 ..o 4,633,000 0.97 5,007,509
T-Mobile USA, Inc., 6.5000%, 1571724 .....ccoiiiiiiiin 2,415,000 0.48 2,490,493
1.45 7,498,002
Element Solutions, Inc., 5.8750%, 1712725 (144A) ........ 2,890,000 0.58 3,030,859
Starfruit Finco B.V. / Starfruit US Holdco LLC, 8.0000%,
1710726 (LAAA) et 1,162,000 0.24 1,234,654
Univar Solutions USA, Inc., 5.1250%, 1712727 (144A)..... 1,993,000 0.40 2,083,941
1.22 6,349,454
Refinitiv US Holdings, Inc., 8.2500%, 15/11/26
L 947,000 0.21 1,068,311
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Dell International LLC / EMC Corp., 5.3000%, 1/10/29
(LAAR) e 2,665,000 0.58 3,003,472
Western Digital Corp., 4.7500%, 15/2/26..........ccceieinnn. 2,486,000 0.50 2,596,316
ARD Finance S.A., 6.5000%, 30/6/27 (144A)..c.ccoviieannnn. 6,747,682 1.35 6,989,249
Ardagh Packaging Finance PLC / Ardagh Holdings USA, Inc.,
5.2500%, 1578727 (LA4A) ... et e 1,672,000 0.34 1,762,907
Mauser Packaging Solutions Holding Co., 7.2500%,
1574725 (LA4AY ... on e e e e e 3,371,000 0.64 3,337,256
Trivium Packaging Finance B.V., 5.5000%, 15/8/26
(LAAR) ..o e e e 493,000 0.10 520,423
Trivium Packaging Finance B.V., 8.5000%, 15/8/27
(LAAA) e e 2,274,000 0.49 2,534,032
2.92 15,143,867
LABL Escrow Issuer LLC, 10.5000%, 15/7/27 (144A) ......... 3,920,000 0.77 4,016,128
LABL Escrow Issuer LLC, 6.7500%, 15/7/726 (144A)............ 2,470,000 0.51 2,629,004
1.28 6,645,132
Avantor, Inc., 6.0000%, 1710724 (144A) oo, 2,949,000 0.61 3,150,461
Ortho-Clinical Diagnostics, Inc. / Ortho-Clinical
Diagnostics S.A., 6.6250%, 15/5/22 (144A).....c.ccocvenennnnnn. 3,589,000 0.69 3,575,518
1.30 6,725,979
Terrier Media Buyer, Inc., 8.8750%, 15/12/27 (144A)...... 1,082,000 0.22 1,146,920
Performance Food Group, Inc., 5.5000%, 15/10/27
N 2,178,000 0.45 2,333,237
Fairstone Financial, Inc., 7.8750%, 15/7/24 (144A) ...... 634,000 0.13 683,398
General Electric Co., 5.0000%, 29712749, 7,541,000 1.43 7,397,570
Uber Technologies, Inc., 8.0000%, 1711726 (144A) ......... 1,844,000 0.37 1,926,653
NextEra Energy Operating Partners L.P., 4.2500%,
1577724 (LA4AY ... e e e e e e 1,232,000 0.25 1,285,389
Vistra Operations Co. LLC, 5.0000%, 31/7/27 (144A) ...... 1,881,000 0.38 1,969,087
Sensata Technologies B.V., 4.8750%, 15/10/23 (144A)...... 999,000 0.21 1,066,423
Credit Acceptance Corp., 5.1250%, 31/12/24 (144A)......... 950,000 0.19 988,912
Springleaf Finance Corp., 5.3750%, 15/11/29.........ccven. 1,272,000 0.26 1,330,067
Alliance Data Systems Corp., 4.7500%, 15/12/24
[ 2,056,000 0.40 2,056,000
LPL Holdings, Inc., 4.6250%, 15711727 (144A) .....c......... 954,000 0.19 975,465
Global Aircraft Leasing Co., Ltd., 6.5000%, 15/9/24
(LAAR) ..o e e e e 3,174,000 0.64 3,319,845
JBS USA LUX S.A. / JBS USA Finance, Inc., 6.7500%,
1572728 (LA4AY ... et e e 2,290,000 0.49 2,534,709
JBS USA LUX S.A. 7/ JBS USA Food Co. / JBS USA Finance, Inc.,
5.5000%, 1571730 (LA4A) ... cniiiee i e 2,417,000 0.50 2,600,571
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JBS USA LUX S.A. / JBS USA Food Co. / JBS USA Finance, Inc.,
6.5000%, 1574729 (LA4A) ... e e 4,532,000 0.97 5,044,705
NBM US Holdings, Inc., 6.6250%, 6/8/29 (144A)............... 1,230,000 0.26 1,337,330
Smithfield Foods, Inc., 5.2000%, 174729 (144A) ............ 2,887,000 0.62 3,200,188
2.84 14,717,503
Dole Food Co., Inc., 7.2500%, 15/6/25 (144A) ......cee..... 4,615,000 0.86 4,478,465
Post Holdings, Inc., 5.5000%, 15/12/29 (144A)............... 1,622,000 0.33 1,732,539
Post Holdings, Inc., 5.7500%, 173727 (144A)....ccoeneee.. 1,548,000 0.32 1,663,825
1.51 7,874,829
Albertsons Cos, Inc. / Safeway, Inc. / New Albertsons L.P. /
Albertsons LLC, 4.6250%, 1571727 (L44A)...cccvviiiiiiiininnnn, 3,326,000 0.64 3,328,162
Albertsons Cos, Inc. / Safeway, Inc. / New Albertsons L.P. /
Albertsons LLC, 5.8750%, 1572728 (144A)....cccoovvviiiiininnnn, 722,000 0.15 768,461
0.79 4,096,623
Downstream Development Authority of the Quapaw Tribe of
Oklahoma, 10.5000%, 1572723 (144A) .ooviviiiieiiiiiiiiiiee e, 2,355,000 0.48 2,479,615
Enterprise Development Authority, 12.0000%, 15/7/24
N 3,297,000 0.73 3,784,676
Golden Entertainment, Inc., 7.6250%, 15/74/26 (144A)...... 4,143,000 0.86 4,473,912
Mohegan Gaming & Entertainment, 7.8750%, 15/10/24
N 6,268,000 1.24 6,411,631
Scientific Games International, Inc., 7.0000%, 15/5/28
[ 2,258,000 0.47 2,420,237
Stars Group Holdings B.V. / Stars Group US Co-Borrower LLC,
7.0000%, 1577726 (LA4A) ... e e 665,000 0.14 721,924
Twin River Worldwide Holdings, Inc., 6.7500%, 1/6/27
(LAAR) ..o e 2,085,000 0.42 2,184,762
4.34 22,476,757
NGL Energy Partners L.P. / NGL Energy Finance Corp.,
6.1250%, 173725, ..o s 3,741,000 0.68 3,536,798
Stericycle, Inc., 5.3750%, 15/7/24 (144A).....c.cvvenennnnnn. 1,640,000 0.33 1,725,419
Hilton Domestic Operating Co., Inc., 4.8750%,
1571730 o 1,192,000 0.24 1,265,579
Wyndham Destinations, Inc., 5.4000%, 1/74/24.................. 638,000 0.13 677,342
Wyndham Destinations, Inc., 6.3500%, 1710725 ............... 1,820,000 0.39 2,030,055
0.76 3,972,976
AMN Healthcare, Inc., 4.6250%, 1/10/27 (144A)............... 2,221,000 0.43 2,232,877
Calpine Corp., 5.1250%, 15/3/28 (144A) ..ovvviviiiiianinnn. 4,301,000 0.85 4,400,783
Sensata Technologies, Inc., 4.3750%, 15/2/30 (144A)...... 1,021,000 0.20 1,043,406
HUB International, Ltd., 7.0000%, 1/5/726 (144A)............ 3,108,000 0.64 3,294,558
Zayo Group LLC / Zayo Capital, Inc., 5.7500%, 15/1/27
(LAAR) ..o e e 1,328,000 0.26 1,353,361
Great Lakes Dredge & Dock Corp., 8.0000%, 15/5/22......... 3,241,000 0.66 3,436,471
Bausch Health Americas, Inc., 8.5000%, 31/1/27
(LAAA) e e 3,324,000 0.73 3,791,521
Bausch Health Americas, Inc., 9.2500%, 1/4/26 (144A) ... 214,000 0.05 246,196
Bausch Health Cos., Inc., 5.0000%, 30/1/28 (144A)......... 1,809,000 0.36 1,861,262
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Bausch Health Cos., Inc., 5.2500%, 30/1/30 (144A)......... 761,000 0.15 791,060
Bausch Health Cos., Inc., 7.0000%, 15/1/28 (144A)......... 1,127,000 0.24 1,241,785
Bausch Health Cos., Inc., 7.2500%, 30/5/29 (144A)......... 425,000 0.09 486,349
Bausch Health Cos., Inc., 9.0000%, 15/12/25 (144A) ...... 1,752,000 0.39 1,996,754
2.01 10,414,927
HMO
Molina Healthcare, Inc., 4.8750%, 15/6/25 (144A) ......... 1,876,000 0.37 1,933,059
Surgery Center Holdings, Inc., 10.0000%, 15/4/27
(LAAR) .o 1,650,000 0.35 1,815,573
Surgery Center Holdings, Inc., 6.7500%, 1/7/25
L 1,755,000 0.34 1,760,116
Tenet Healthcare Corp., 4.8750%, 171726 (144A) ............ 2,432,000 0.49 2,550,317
Tenet Healthcare Corp., 8.1250%, 1/4722........ccciiiinn, 2,280,000 0.49 2,526,308
1.67 8,652,314
Change Healthcare Holdings LLC / Change Healthcare Finance,
Inc., 5.7500%, 173725 (L44R) ooovviii e, 3,680,000 0.73 3,790,363
West Street Merger Sub, Inc., 6.3750%, 1/9/25 (144A) ... 1,524,000 0.29 1,523,985
Hill-Rom Holdings, Inc., 4.3750%, 15/9/27 (144A) ......... 2,570,000 0.51 2,651,206
Alcoa Nederland Holdings B.V., 6.7500%, 30/9/24
(LAAR) e e 2,248,000 0.46 2,370,696
Aleris International, Inc., 10.7500%, 15/7/23 (144A) ... 4,224,000 0.85 4,406,160
Kaiser Aluminum Corp., 4.6250%, 1/3/28 (144A)............... 1,609,000 0.32 1,653,811
1.63 8,430,667
First Quantum Minerals, Ltd., 6.8750%, 1/3/26 (144A) ... 2,121,000 0.41 2,151,436
First Quantum Minerals, Ltd., 7.2500%, 1/74/23 (144A) ... 4,972,000 0.99 5,157,779
Hudbay Minerals, Inc., 7.2500%, 15/1/23 (144A) ............ 1,641,000 0.33 1,706,295
Hudbay Minerals, Inc., 7.6250%, 15/1/725 (144A) ............ 1,343,000 0.27 1,420,337
2.00 10,435,847
Novelis Corp., 5.8750%, 30/9/26 (144A) .coviiviiiiiiiiinn, 3,695,000 0.76 3,940,450
Zekelman Industries, Inc., 9.8750%, 15/6/23 (144A) ...... 2,301,000 0.47 2,420,364
1.23 6,360,814
Viacom, Inc., 5.8750%, 2872757 oo 2,132,000 0.43 2,221,278
Archrock Partners L.P. / Archrock Partners Finance Corp.,
6.2500%, 174728 (LA4R) oo 1,025,000 0.21 1,058,313
USA Compression Partners L.P. / USA Compression Finance
Corp., 6.8750%, /4126 oo 1,823,000 0.37 1,917,566
USA Compression Partners L.P. / USA Compression Finance
Corp., 6.8750%, L9727 oo 1,849,000 0.37 1,929,339
4,697,000 0.95 4,905,218
Nabors Industries, Inc., 5.7500%, 172725 ..., 1,983,000 0.34 1,790,480
Transocean Guardian, Ltd., 5.8750%, 15/1/724 (144A) ...... 480,600 0.10 492,610
Transocean Pontus, Ltd., 6.1250%, 1/8/25 (144A)............ 760,060 0.15 780,954
Transocean Poseidon, Ltd., 6.8750%, 172727 (144A)......... 684,000 0.14 726,629
Transocean, Inc., 5.8000%, 15710722, 1,428,000 0.27 1,382,036
Valaris plc, 5.7500%, /10744 ... 2,314,000 0.20 1,049,249
1.20 6,221,958
Endeavor Energy Resources L.P. / EER Finance, Inc., 5.7500%,
3071728 (LA4AY o 1,886,000 0.38 1,986,147
Great Western Petroleum LLC / Great Western Finance Corp.,
9.0000%, 3079721 (LA4AY ... e e 6,107,000 1.06 5,475,842
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Hilcorp Energy | L.P. / Hilcorp Finance Co., 5.0000%,

7 O N 195,000 0.04 189,128

Hilcorp Energy | L.P. / Hilcorp Finance Co., 6.2500%,

7 T (N 2,540,000 0.47 2,420,233

Magnolia Oil & Gas Operating LLC / Magnolia Oil & Gas

Finance Corp., 6.0000%, 1/78/26 (L44A)....covvieiiiiiiieiannnn. 5,056,000 1.00 5,196,797

Parsley Energy LLC / Parsley Finance Corp., 5.2500%,

1578725 (LA4AY ... e e e e et e e 1,444,000 0.29 1,487,919

Parsley Energy LLC / Parsley Finance Corp., 5.6250%,

15710727 (LA4AY on e e e 1,231,000 0.25 1,304,060

PDC Energy, Inc., 5.7500%, 15/5/26 .oeiiiiiiiii e 1,281,000 0.24 1,281,032

PDC Energy, Inc., 6.1250%, 1579724 ......cciiiiii 2,012,000 0.39 2,043,015

Range Resources Corp., 5.0000%, 15/8/22......c.ccciiiiiin 3,210,000 0.61 3,153,825

SM Energy Co., 6.7500%, 1579726 ..., 2,181,000 0.41 2,143,590

Viper Energy Partners L.P., 5.3750%, 1711727 (144A)...... 2,125,000 0.43 2,213,931
5.57 28,895,519

PBF Holding Co. LLC / PBF Finance Corp., 7.2500%,

L576725 oo e 2,016,000 0.42 2,156,283

Encompass Health Corp., 4.5000%, 172/28......ccceviiiinn, 1,265,000 0.25 1,313,197

DCP Midstream Operating L.P., 5.1250%, 15/5/29 ............ 1,206,000 0.24 1,253,456

EnLink Midstream LLC, 5.3750%, 1/6/29...cciiiiiiiiiiiiiis 1,486,000 0.27 1,400,291

EnLink Midstream Partners L.P., 4.1500%, 1/6/25............ 4,451,000 0.81 4,193,220

Hess Midstream Operations L.P., 5.6250%, 15/2/26

[ 2,141,000 0.43 2,233,507

Hess Midstream Partners L.P., 5.1250%, 15/6/28

(LAAR) .. e e 844,000 0.17 855,605

Tallgrass Energy Partners L.P. / Tallgrass Energy Finance

Corp., 5.5000%, 1571728 (L44A) oovviiiii i, 255,000 0.05 250,492

Targa Resources Partners L.P. / Targa Resources Partners

Finance Corp., 6.5000%, 1577727 (L44A) .ooiiiiiiiiii 2,985,000 0.63 3,274,097
2.60 13,460,668

Pilgrim' s Pride Corp., 5.7500%, 15/3/25 (144A)............ 1,151,000 0.23 1,192,108

AT Securities B.V., 5.2500%, 21/7/65 oo 1,500,000 0.30 1,569,225

REIT

GLP Capital L_.P. / GLP Financing Il, Inc., 4.0000%,

1570730 oot e 845,000 0.17 864,454

iStar, Inc., 4.2500%, 178725 oo 1,396,000 0.27 1,414,790
0.44 2,279,244

REIT

ESH Hospitality, Inc., 4.6250%, 1710727 (144A) ............ 1,533,000 0.30 1,554,999

Motion Bondco DAC, 6.6250%, 15711727 (144A)......ccceeeeen.. 1,201,000 0.25 1,274,561

Michaels Stores, Inc., 8.0000%, 15/7/727 (144A) ............ 2,633,000 0.49 2,519,386

eG Global Finance PLC, 6.7500%, 7/2/25 (144A)............... 2,983,000 0.59 3,033,965

eG Global Finance PLC, 8.5000%, 30/10/25 (144A)............ 1,176,000 0.24 1,250,482
0.83 4,284,447

Golden Nugget, Inc., 6.7500%, 15/10/24 (144A)............... 987,000 0.20 1,024,003

Golden Nugget, Inc., 8.7500%, 1710725 (144A) ....coeene.. 9,440,000 1.95 10,118,406
2.15 11,142,409

Connect Finco S.a.r.l. / Connect US Finco LLC, 6.7500%,

1710726 (LA4AY ... on e e e et e e e e e 1,677,000 0.35 1,788,101

Intelsat Connect Finance S.A., 9.5000%, 15/2/23

(LAAR) ..o e 1,943,000 0.26 1,364,375
0.61 3,152,476
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Infrabuild Australia Pty, Ltd., 12.0000%, 1/710/24
(LAAA) e 859,000 0.17 887,944
Allegheny Technologies, Inc., 5.8750%, 1712727 ........... 2,255,000 0.46 2,368,878
Allegheny Technologies, Inc., 7.8750%, 15/8/23 ........... 6,560,000 1.42 7,366,322
1.88 9,735,200
Qwest Corp., 6.8750%, 1579733 . 1,064,000 0.21 1,070,384

Sable International Finance, Ltd., 5.7500%, 7/9/27
(LBAAY ... e e e 2,817,000 0.57 2,994,041
0.78 4,064,425
CenturyLink, Inc., 5.1250%, 15/12/26 (144A)................. 2,716,000 0.53 2,770,673
CenturyLink, Inc., 5.6250%, 174725 ..o 824,000 0.17 877,259
CenturyLink, Inc., 7.5000%, /74724 ..........cooviiiiiiin, 1,769,000 0.39 1,998,236
Level 3 Financing, Inc., 5.1250%, 1/5/23 ...l 2,591,000 0.50 2,612,596
Level 3 Financing, Inc., 5.2500%, 15/3/26.....c.ccccennn. 3,599,000 0.73 3,749,618
2.32 12,008,382
Nexstar Broadcasting, Inc., 5.6250%, 15/7/27 (144A)..... 3,482,000 0.71 3,675,773
Horizon Pharma USA, Inc., 5.5000%, 1/78/27 (144A) ........ 3,469,000 0.72 3,753,285

Watco Cos LLC / Watco Finance Corp., 6.3750%, 1/74/23

(LAAA) e 5,198,000 1.02 5,291,122
Elanco Animal Health, Inc., 4.9000%, 28/8/28 .............. 1,071,000 0.22 1,164,976

HLF Financing Sarl LLC / Herbalife International, Inc.,
7.2500%, 1578726 (L44A) ... .c.iiiiiii it 3,570,000 0.73 3,788,663
................................................................................ 84.47 437,983,990

(2018 : 6.00%; USD 27,096,838)
0.0000%, 271720 e 16,900,000 3.26 16,900,000
.................................................................... 3.26 16,900,000
(2018 : %)
Synchrony Financial ... 99,450 0.49 2,540,948
Change Healthcare, INC. ...............cociiiiiiiiiiiiiiiiil 41,300 0.48 2,477,587
.......................................................................... 0.97 5,018,535
(2018 : 4.26%; USD 19,230,912)
Terrier Media Tern Loan, 0.0000%, 12/12/26 ................. 1,253,000 0.24 1,264,753
TV TV

CSC Holdings LLC, 4.1239%, 1571726 oooviiiiiii i 2,378,286 0.46 2,378,286
CityCenter Holdings LLC, 4.1506%, 18/4/24.................... 12,080 - 12,122
Starfruit US Hold Term Loan, 0.0000%, 20/9/25.............. 929,899 0.18 929,127
Refinitiv US Holdings, Inc., 5.0299%, 1/10/25.............. 4,807,527 0.94 4,848,391
McAfee LLC, 5.6405%, 2979724 ..o 1,202,432 0.23 1,206,942
18 Fremont, 0.0000%, L/T725. . 1,691,000 0.33 1,699,455
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Jane Street Group LLC, 4.8739%, 25/8/22.....ciiiiiiiii 2,382,965 0.46 2,377,007
Tacala, 0.0000%, 172726 ..o 1,532,000 0.29 1,519,958
JBS USA LUX S.A., 4.3905%, 30710722 1,300,000 0.25 1,307,579
Mohegan Gaming & Entertainment, 5.6239%, 13/10/21......... 1,024,598 0.19 1,005,571
11-Vl, Inc., 5.4605%, 2479726 1,640,134 0.32 1,646,285
Aleris International, Inc., 0.0000%, 27/2/23 ............... 2,633,945 0.51 2,632,628
Formula One Management, Ltd., 4.4023%, 1/2/24............... 4,994,000 0.97 5,011,179
Hercules Merger United States, 0.0000%, 16/10/26 ......... 475,000 0.09 478,762
GCl LLC, 4.1541%, 2/2/22 i, 1,270,730 0.24 1,264,377
Patriot Rail Co., 0.0000%, 15/10/26......ccccceiiiiiiiii . 840,000 0.16 842,100
............................................................ 5.86 30,424,522

( 1 502,301,582.00) ...oconiiiiiiiiiiiiiinnns 98.90 512,800,811
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T (2018 : 0.03%; USD 249,701)
2019 12 31
(2018 : 0.01%; USD 67,175)
¢ ) ¢ )
Citibank
AuD™ 500  USD 347 352 2020 31 _ 5
A 11,867,712 USD 8,194,833 8,332,878 2020 31 0.04 138,045
a? 2,013,087 USD 1,390,067 1,413,483 2020 31 _ 23,416
AuD™ 60,214  USD 41,575 42,278 2020 31 - 703
Aup™ 11,098  USD 7,663 7,792 2020 31 _ 129
e 90  USD 13 13 2020 31 _ _
e 64 USD 9 9 2020 31 _ _
e 351 USD 50 50 2020 31 _ _
o 300,801 USD 42,900 43,196 2020 31 - 296
e 167 USD 24 24 2020 31 _ _
e 174 USD 25 25 2020 31 - -
EUR" 3,123 USD 3,481 3,510 2020 31 - 29
EIR™ 7,882,561 USD 8,785,028 8,858,320 2020 31 0.01 73,292
EIR™ 1,563,436 USD 1,742,433 1,756,970 2020 31 _ 14,537
EIR™Y 304,580 USD 339,451 342,283 2020 31 _ 2,832
ER™ 3,492,845 USD 3,892,737 3,925,213 2020 31 0.01 32,476
EIR™ 12,469,635 USD 13,897,271 14,013,214 2020 31 0.02 115,943
EUR™ 7,993 USD 8,876 8,982 2020 31 - 106
EUR™ 19,579 USD 21,743 22,002 2020 31 - 259
EUR™ 7,034 USD 7,812 7,905 2020 31 - 93
EUR" 17,627 USD 19,574 19,810 2020 31 - 236
EUR™ 31,903 USD 35,474 35,851 2020 31 - 377
EUR™ 4,840  USD 5,382 5,430 2020 31 - 57
EUR™ 3,471 USD 3,856 3,900 2020 31 - 44
cep’” 17,057 USD 22,291 22,610 2020 31 _ 319
0.08 403,194
513,204,005
’ ( Appendix . Cash at Bank)
T 1cE( ( CCP )

[
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T os - )
&) ¢ D
Goldman Sachs Markit MCDX Buying
Protection 9,550,000 2024 12 20 (0.18) (911,058)
2019 12 31
(2018 : (0.01%); USD (60,150))
C ) () C
Citibank

CNH™ 67 USD 10 10 2020 31 - -
USDM 5,468 EUR 4,906 5,513 2020 31 — (45)
USDM 16,495 EUR 14,799 16,630 2020 31 - (135)
USDM 4,204 AUD 6,087 4,275 2020 31 — (7))
USDM 2,982 EUR 2,684 3,016 2020 31 - (34
USDM 7,421  AUD 10,631 7,465 2020 31 — 44)
USDM 5,805 EUR 5,184 5,826 2020 31 - 1)
USDM 54,427 EUR 48,520 54,526 2020 31 — (99)
USDM 16,863 EUR 15,032 16,894 2020 31 - (€D
USDM 16,500 AUD 23,571 16,551 2020 31 — (51
USDM 6,131 EUR 5,465 6,142 2020 31 — (11)
(542)
(911,600)

)

86.15

11.15

0TC 0.08
2.62

100.00

’ ( Janus Selection Annual Report and Statutory Financial Statements 25
( ) . Cash at Bank)
" 1ce( D))
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(2018 : 3.35%; USD 59,694,581)
Angel Oak Mortgage Trust 1 LLC 2018-2, 3.6740%, 27/7/48
L 293,257 0.01 296,695
Applebee’ s Funding LLC / IHOP Funding LLC, 4.1940%,
TI6749 (LA4AY oonoeiie e e e 1,896,000 0.05 1,924,459
Arroyo Mortgage Trust 2018-1, 3.7630%, 25/4/48
(LBAAY ... e e e, 261,441 0.01 265,178
BAMLL Commercial Mortgage Securities Trust 2018-DSNY,
2.5898%, 1579734 (L44A) ... o e 850,000 0.02 847,977
BBCMS 2018-TALL Mortgage Trust, 2.4618%, 15/3/37
T 722,000 0.02 719,379
BBCMS Trust 2015-SRCH, 4.1970%, 10/8/35 (144A) ............ 714,000 0.02 784,613
BX Commercial Mortgage Trust 2018-IND, 2.4898%,
15711735 (LAY conee e e e 1,460,149 0.04 1,460,601
BXP Trust 2017-GM, 3.3790%, 13/6/39 (144A) ....coveneennn.n. 3,861,000 0.11 4,053,746
Connecticut Avenue Securities Trust 2019-R07, 3.8920%,
25710739 (LA4A) oo e 341,000 0.01 344,618
Credit Acceptance Auto Loan Trust 2018-2, 3.9400%,
Y 7 B Y 367,000 0.01 376,412
DB Master Finance LLC, 3.7870%, 20/5/49 (144A) ............ 803,960 0.02 823,291
DB Master Finance LLC, 4.0210%, 20/5/49 (144A) ............ 325,365 0.01 334,096
DB Master Finance LLC, 4.3520%, 20/5/49 (144A) ............ 642,770 0.02 667,227
Domino’ s Pizza Master lIssuer LLC, 3.0820%, 25/7/47
[ 412,580 0.01 413,866
Domino’ s Pizza Master lIssuer LLC, 3.6680%, 25/10/49
[ 4,172,000 0.12 4,177,924
Domino’ s Pizza Master lIssuer LLC, 4.1160%, 25/7/48
(LAAA) e 1,974,013 0.06 2,033,687
Domino’ s Pizza Master lIssuer LLC, 4.1180%, 25/7/47
N 522,340 0.02 541,866
Domino’ s Pizza Master lIssuer LLC, 4.3280%, 25/7/48
N 350,563 0.01 365,643
Drive Auto Receivables Trust 2017-1, 5.1700%,
L1679724 ... 1,590,000 0.04 1,630,365
Drive Auto Receivables Trust 2017-2, 5.2700%,
AS710724. ..o 1,400,000 0.04 1,442,205
Drive Auto Receivables Trust 2017-A, 4.1600%, 15/5/24
(LAAA) e e 542,000 0.02 549,465
Fannie Mae Connecticut Avenue Securities, 2.3920%,
2577730 et s 309,044 0.01 309,031
Fannie Mae Connecticut Avenue Securities, 2.5120%,
Ay A 51,465 — 51,486
Fannie Mae Connecticut Avenue Securities, 2.5420%,
2572730 . s 27,771 — 27,772
Fannie Mae Connecticut Avenue Securities, 2.7420%,
25710729, . s 96,305 — 96,462
Fannie Mae Connecticut Avenue Securities, 2.9420%,
2579/ 29 e 68,603 — 68,663
Fannie Mae Connecticut Avenue Securities, 3.7920%,
25737 3L e s 2,410,851 0.06 2,422,890
Fannie Mae Connecticut Avenue Securities, 3.7920%,
2577739 (LAAA) ... e e e 1,243,271 0.03 1,250,760
Fannie Mae Connecticut Avenue Securities, 3.8920%,
2576739 (LAAA) ... e s 723,000 0.02 728,014
Fannie Mae Connecticut Avenue Securities, 3.9420%,
2579731 (LAAAY ..o e 1,649,308 0.05 1,663,263
Fannie Mae REMICS, 3.0000%, 25711749 ... 4,388,654 0.13 4,498,807
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Fannie Mae REMICS, 3.0000%,
Freddie Mac Structured Agency Credit Risk Debt Notes,
2.5420%,
Freddie Mac Structured Agency Credit Risk Debt Notes,
2.9920%,
Freddie Mac Structured Agency Credit Risk Debt Notes,
3.5920%,
Jack in the Box Funding LLC, 3.9820%,
Jack in the Box Funding LLC, 4.4760%,
Jack in the Box Funding LLC, 4.9700%,
Mello Warehouse Securitization Trust 2018-1, 2.6420%,

25711751 (LA4R) ..o

New Residential Mortgage Loan Trust 2018-2, 4.5000%,

2572758 (LAARY ... ..o

OneMain Direct Auto Receivables Trust 2018-1, 3.8500%,

L4710725 (LAARY ..o

OneMain Direct Auto Receivables Trust 2018-1, 4.4000%,

1471728 (LAARY ..o,

Planet Fitness Master lIssuer LLC, 3.8580%,

CLAAAY ... oo,

Santander Drive Auto Receivables Trust 2016-3, 4.2900%,

I572/24 oo

SPST 2019-10 A FRN, 0.0000%,
SPST 2019-4 A FRN, 0.0000%,
Taco Bell Funding LLC, 4.9400%,
Wendys Funding LLC 2018-1, 3.5730%,
Wendys Funding LLC 2018-1, 3.8840%,
Wendy’ s Funding LLC, 3.7830%,

25/5/48......cciiii
2573730 e
257729 oo

2577730 ..o
25/8/49 (144A) ...
25/8/49 (144A) ...
25/8/49 (144A) ...

2476720,
25/11/48 (144A)...........
15/3/48 (144A) .....
15/3/48 (144A) ...
15/6/49 (144A)..............

(2018 : 55.26%; USD 983,461,753)

BOBENG €0 ettt et et et e e e e
General DYNamiCS COMP. ... uiuinit ittt et e
Delta AT LINES, INC. oot s
MECIOSOTT COMP. it e e e e e
Salestorce.com, INC......cooiririiii e e
NIKE, INC. — CHasS B....ouuiiiii i e
General MOtOrS CO...oiviuiriie i e e e e

Monster Beverage COrP. .....occeiiuie i et

v v

Comcast Corp. — ClasS A oot
LyondelIBasell Industries N.V. — Class A.......c.cooiiiiiiiiiinns
Accenture PLC — ClaSS A ..ot e e
APPIE, INC.
CHOTOX €0t

Estee Lauder Cos, INC. — Class A......ooviiiiiiiiiiiiiii e
Procter & Gamble Co.....cooviiiiii s
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1,805,115 0.05 1,856,167
202,608 0.01 202,806
328,753 0.01 329,440
732,276 0.02 734,454
1,900,000 0.05 1,916,378
1,900,000 0.05 1,916,948
1,900,000 0.05 1,918,829
7,383,333 0.21 7,405,448
315,163 0.01 331,611
188,000 0.01 192,331
187,000 0.01 192,363
2,219,000 0.06 2,190,162
1,868,000 0.05 1,894,292
4,564,000 0.13 4,575,424
3,466,000 0.09 3,476,700
507,870 0.02 547,126
618,380 0.02 625,615
1,559,180 0.04 1,587,448
1,354,195 0.04 1,382,877
1.90 68,446,880

194,327 1.76 63,303,964
262,532 1.29 46,297,518
3.05 109,601,482

366,176 0.60 21,413,972
915,624 4.02 144,393,905
137,572 0.62 22,374,710
4.64 166,768,615

334,135 0.94 33,851,217
397,628 0.40 14,553,185
172,913 0.31 10,988,621
1,124,101 1.41 50,550,822
497,969 1.31 47,048,111
228,842 1.34 48,187,260
301,959 2.47 88,670,260
58,776 0.25 9,024,467
82,064 0.47 16,949,499
156,396 0.54 19,533,860
1.01 36,483,359



EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

() ( )

Norwegian Cruise Line Holdings, Ltd..........ccoooooiiiiiiiiiiinnnn.e. 324,802 0.53 18,971,685
Thermo Fisher Scientific, InC.............ccooiiiiiiii i 67,928 0.61 22,067,769
Bank of America COrp. ..ooiiiiiiiii i e e e 1,024,154 1.00 36,070,704
Morgan Stanley...... ..o 420,431 0.60 21,492,433

1.60 57,563,137
AMAZON.COM, INC . ettt e e e e aas 15,567 0.80 28,765,325
COrNINg, INC. oo e 675,785 0.55 19,672,101
g 0= 0o} o oY 652,940 1.09 39,078,459
LY 10 N 6] ¢ o 92,522 0.61 21,770,427
Texas INStruments, INC. ....oooiiiiiiiiii e, 236,837 0.84 30,383,819

2.54 91,232,705
AdODE, INC. o 158,491 1.45 52,271,917
Synchrony FInancial ... 723,509 0.72 26,053,559
AMEriCaN EXPreSS €O unuuiit it it iee et ettt aee et e e 216,562 0.75 26,959,803
Mastercard, INC. = Class A.....oiiiiiiiiiii i e e 372,316 3.09 111,169,834

3.84 138,129,637
TD Ameritrade Holding COrp. ..ot e e 312,239 0.43 15,518,278
CME Group, INC. it e e e e e e e eaeees 151,880 0.85 30,485,354
HErShEY CO. oot e e 125,840 0.51 18,495,963
] Tolo I 00 o PP 475,537 1.13 40,677,435
Hilton Worldwide Holdings, INC. .......cociiiiiiiiiiiiiiiiiie e 273,277 0.84 30,309,152
Honeywell International, INC. ..o, 126,937 0.62 22,467,849
DEEIE & CO. teiiiti it e 136,425 0.66 23,636,996
Bristol-Myers Squibb Co.........ccciiiiiii 604,755 1.08 38,819,223
o I Y 0o 270,987 0.99 35,615,821
Merck & Co., INC. .o e e e e e e 624,885 1.58 56,833,291

3.65 131,268,335

HMO

UnitedHealth Group, INC.......cooviiiiiii i 238,397 1.95 70,083,950
MedEronicC PLC ...t e e 235,758 0.74 26,746,745
AbbOtt Laboratories .......cocoiiiiiiiiii i e 405,602 0.98 35,230,590
WalT DESNEY CO. iviviit it e e e e e et e e e e eaeans 227,676 0.92 32,928,780
EOG RESOUICES, INC. ittt e e e e e e 160,572 0.37 13,449,511
SUNCOr Energy, INC. oo e 765,701 0.70 25,107,382
Blackstone Group, INC........cooiiiiiiii i 534,895 0.83 29,922,026
PrOgreSSIVE COMP. ittt iiiie e e e e e e e e e ee e 424,514 0.85 30,730,568
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CBRE Group, Inc. - Class A.....oiiiiiii e, 403,961 0.69 24,758,770
REIT
Colony Capital, INC.....o.iiiiiii e e, 5,682 — 26,990
Crown Castle International COrp..........coccoiviiiiiiiiiiiinenee e, 143,377 0.57 20,381,041
Outfront Media, INC.......cciiiiiiiiii i e e s 403,630 0.30 10,825,357
0.87 31,233,388
REIT

MGM Growth Properties LLC ... e e, 439,547 0.38 13,612,771
Six Flags Entertainment COrp. .........oocoviiviiiiiiiiiiiniiniiieineenn, 260 - 11,729
Home DepOt, INC...uiiiiie it e e e 272,535 1.66 59,516,193
Costco Wholesale COrp......oiieii it e e 151,751 1.24 44,602,654
Dollar General CorpP.....ooiit i e e e e 69,450 0.30 10,832,811
1.54 55,435,465

MCDONAIA" S COIP. coni it e e 331,197 1.82 65,447,839
Lam RESEANCN COMP. . et it e e e e e e e e e e 117,774 0.96 34,437,118
0 T = 7=V Tt o 892,082 1.47 52,891,542
ALErIa Group, INC.....oi e e 952,974 1.32 47,562,932
Stanley Black & Decker, INC........coooiiiiiiiiiiiiiii e, 77,186 0.36 12,792,808
Hashro, INC. ... e 230,085 0.67 24,299,277
(015 Q0101 o o PP 442,316 0.89 32,005,986
United Parcel Service, Inc. —Class B ..........cccooeiviiiiiiiininn e, 128,081 0.42 14,993,162
Alphabet, Inc. — Class C.........ocoiiiiiiiiiiiiiiiiiii e, 62,541 2.33 83,618,568
........................................................................... 61.78 2,221,545,668

(2018 : 10.57%; USD 188,183,168)

Boeing Co., 2.2500%, 1576726 .o 263,000 0.01 259,752
Boeing Co., 3.2000%, 173729 2,503,000 0.07 2,612,657
Boeing Co., 3.2500%, 173728, 318,000 0.01 331,485
Boeing Co., 3.6000%, 1/5/34. ... 3,962,000 0.12 4,243,899
0.21 7,447,793

Arconic, Inc., 5.4000%, 1574721 ... 1,091,000 0.03 1,125,133
Fiat Chrysler Automobiles N.V., 4.5000%, 1574720 ......... 600,000 0.02 604,779
General Motors Co., 4.2000%, 1710727 oo 990,000 0.03 1,035,091
General Motors Co., 5.0000%, 1710728 oo 3,436,000 0.10 3,741,740
General Motors Co., 5.4000%, /4748, 969,000 0.03 1,002,526
General Motors Co., 5.9500%, /4749, ..., 748,000 0.02 828,308
General Motors Financial Co., Inc., 4.3000%, 13/7/25 ... 402,000 0.01 430,041
General Motors Financial Co., Inc., 4.3500%, 17/1/27 ... 1,217,000 0.03 1,279,119
General Motors Financial Co., Inc., 4.3500%, 9/4/25...... 1,905,000 0.06 2,033,980
0.30 10,955,584

Keurig Dr Pepper, Inc., 4.5970%, 25/5/28 ... 3,926,000 0.12 4,410,854
Keurig Dr Pepper, Inc., 5.0850%, 25/5/48 ..o, 845,000 0.03 1,019,117
0.15 5,429,971
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Anheuser-Busch InBev Worldwide, Inc., 4.1500%,
2371725 o 6,199,000 0.19 6,760,217
Anheuser-Busch InBev Worldwide, Inc., 4.7500%,
2371729 o 2,515,000 0.08 2,917,555
0.27 9,677,772
Fox Corp., 4.0300%, 2571724 (L44A) ooviiiiiiiiiii i, 1,698,000 0.05 1,810,211
MDC Holdings, Inc., 5.5000%, 1571724 i 1,745,000 0.05 1,902,774
v v
Charter Communications Operating LLC / Charter
Communications Operating Capital, 4.8000%, 1/3/50........ 3,549,000 0.11 3,735,723
Charter Communications Operating LLC / Charter
Communications Operating Capital, 5.0500%, 30/3/29 ..... 9,556,000 0.30 10,837,358
Charter Communications Operating LLC / Charter
Communications Operating Capital, 5.3750%, 1/5/47........ 430,000 0.01 481,860
Charter Communications Operating LLC / Charter
Communications Operating Capital, 6.4840%, 23/10/45..... 537,000 0.02 670,647
Comcast Corp., 2.6500%, 172730 o 1,169,000 0.03 1,175,525
Comcast Corp., 3.1500%, 173726 oo 844,000 0.03 885,518
Comcast Corp., 4.1500%, 15710728 ..o 1,577,000 0.05 1,777,666
Comcast Corp., 4.2500%, 15710730 .ovieieiei e 2,236,000 0.07 2,559,773
Comcast Corp., 4.6000%, 15710738 ..o 1,525,000 0.05 1,821,258
Comcast Corp., 4.9500%, 15710758 ..o 1,479,000 0.05 1,930,299
CSC Holdings LLC, 6.5000%, 172729 (144A) ..cocvvvvnivnennnnn. 2,996,000 0.09 3,346,158
0.81 29,221,785
MGM Resorts International, 7.7500%, 15/3/22................. 273,000 0.01 305,905
T-Mobile USA, Inc., 6.3750%, 1/3/25...ccciiiiiiiiiii 3,235,000 0.09 3,349,568
CIT Group, Inc., 5.2500%, TI3/25 oo 1,220,000 0.04 1,344,544
Citizens Financial Group, Inc., 3.7500%, 1/7/24........... 269,000 0.01 279,333
Citizens Financial Group, Inc., 4.3000%, 3/12/25 ........ 1,799,000 0.05 1,932,923
Citizens Financial Group, Inc., 4.3500%, 1/8/25........... 254,000 0.01 273,714
0.11 3,830,514
CIT Bank N.A_, 2.9690%, 2779725 i 3,149,000 0.09 3,147,032
First Republic Bank, 4.6250%, WY 2 .y S 1,304,000 0.04 1,486,017
0.13 4,633,049
Equinix, Inc., 2.6000%, /12724, ... 4,520,000 0.13 4,551,492
Experian Finance PLC, 2.7500%, 8/3/30 (144A) .............. 6,844,000 0.19 6,741,223
Global Payments, Inc., 3.2000%, 15/8/29......ccccviiiiiinn, 667,000 0.02 681,639
Global Payments, Inc., 4.1500%, 15/8/49.......c.cceviiinnn. 502,000 — 537,657
Global Payments, Inc., 4.8000%, 1/4/26 ..o 2,152,000 0.07 2,393,885
IHS Markit, Ltd., 4.7500%, 15/72/25 (144A)....cccoeeveennnnn. 1,816,000 0.06 1,988,357
IHS Markit, Ltd., 5.0000%, 1711722 (144A)....c.cceeveenn. 707,000 0.02 754,550
PayPal Holdings, Inc., 2.4000%, 1/10/24....cccoovieinn . 1,318,000 0.04 1,332,461
PayPal Holdings, Inc., 2.6500%, 1/710/726.......ccccvviiiennn. 4,639,000 0.13 4,711,232
PayPal Holdings, Inc., 2.8500%, 1/10/729.....cccovviiiiiinn, 5,387,000 0.15 5,448,307
0.81 29,140,803
Cadence Design Systems, Inc., 4.3750%, 15/10/24........... 1,400,000 0.04 1,494,629
Dell International LLC / EMC Corp., 5.8750%, 15/6/21
G 3,262,000 0.09 3,317,063
Verisk Analytics, Inc., 5.5000%, 15/6/45 ...l 801,000 0.03 998,340
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Ball Corp., 4.3750%, 15712720, 1,007,000 0.03 1,030,403
WRKCo., Inc., 4.9000%, 1573729 oo, 2,298,000 0.07 2,614,151
Broadridge Financial Solutions, Inc., 2.9000%,
L7012729 o 4,572,000 0.13 4,572,297
Fidelity National Information Services, Inc., 3.7500%,
2075729 o s 658,000 0.02 721,952

0.15 5,294,249
DH Europe Finance Il S.a.r.l_., 2.2000%, 15711724 ......... 1,334,000 0.04 1,337,307
DH Europe Finance Il S.a.r.l., 2.6000%, 15/11/29 ......... 731,000 0.02 728,801
DH Europe Finance Il S.a.r.l_., 3.4000%, 15711749 ......... 941,000 0.02 963,248

0.08 3,029,356
Bank of America Corp., 3.7050%, 24/4/28..........c..cciiinin 6,052,000 0.18 6,469,096
Bank of America Corp., 3.9700%, 5/3/29 ..., 1,967,000 0.06 2,145,239
Bank of America Corp., 3.9740%, 7/2/30 .o 3,422,000 0.11 3,759,795
BNP Paribas S.A., 2.8190%, 19711725 (144A) ..., 1,399,000 0.04 1,415,244
BNP Paribas S.A., 4.7050%, 1071725 (144A).....cccvvenennnnnn. 2,058,000 0.06 2,228,753
Citigroup, Inc., 3.8870%, 10/1728.....cceieieiie i 9,573,000 0.29 10,312,191
Credit Suisse Group A.G., 4.2820%, 9/1/28 (144A) ......... 3,184,000 0.10 3,467,166
Goldman Sachs Group, Inc., 4.9500%, 10/8/68.................. 1,973,000 0.06 2,047,727
JPMorgan Chase & Co., 2.7390%, 15/710/30....c.cvieiiininn, 3,725,000 0.10 3,724,425
JPMorgan Chase & Co., 3.7020%, 6/5/30....ccciiiiiiiiiiiis 4,119,000 0.12 4,441,283
JPMorgan Chase & Co., 3.7820%, 1/2/28......cccvviviiiinn, 2,620,000 0.08 2,824,323
JPMorgan Chase & Co., 3.9600%, 2971727 oo 5,108,000 0.15 5,542,460
JPMorgan Chase & Co., 4.4520%, 5712729 ....coiiiiiiiiiis 5,785,000 0.18 6,580,013
Morgan Stanley, 3.9500%, 2374727 ..o 3,837,000 0.11 4,115,633
Morgan Stanley, 4.3500%, 879726 2,586,000 0.08 2,830,929
Morgan Stanley, 4.4310%, 2371730 oo 5,713,000 0.18 6,466,721

1.90 68,370,998
GE Capital International Funding Co Unlimited Co., 4.4180%,

15700735 e 7,252,000 0.22 7,734,646
General Electric Co., 5.0000%, 29712749 3,541,000 0.10 3,473,650
General Electric Co., 6.7500%, 1573732 .o 1,358,000 0.05 1,743,207

0.15 5,216,857
PPL WEM, Ltd. / Western Power Distribution, Ltd., 5.3750%,

Y 7 R N 1,906,000 0.05 1,962,232
Vistra Operations Co. LLC, 5.5000%, 1/9/26 (144A)......... 1,459,000 0.04 1,549,929
Oncor Electric Delivery Co., LLC, 3.7000%, 15/11/28...... 2,091,000 0.06 2,287,810
Oncor Electric Delivery Co., LLC, 3.8000%, 1/6/49......... 2,886,000 0.09 3,132,673

0.15 5,420,483
Broadcom Corp. / Broadcom Cayman Finance, Ltd., 3.8750%,

L5707 27 e 1,778,000 0.05 1,846,546
Broadcom, Inc., 4.2500%, 1574726 (144A).....cooivvininannnnn. 2,538,000 0.07 2,698,690
Broadcom, Inc., 4.7500%, 1574729 (144A)....cccovvvviiiiininnnn, 3,018,000 0.09 3,302,871
Micron Technology, Inc., 4.9750%, 6/2/26 ........oeeiinnnn. 850,000 0.03 944,505
Micron Technology, Inc., 5.3270%, 6/2/29 ......ooiiiiiiinn, 3,940,000 0.13 4,524,785
Qorvo, Inc., 5.5000%, 1577726 2,106,000 0.06 2,246,837

0.43 15,564,234
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Keysight Technologies, Inc., 3.0000%, 30/10/29 ............ 3,530,000 0.10 3,549,065
Trimble, Inc., 4.7500%, /12724, 2,887,000 0.09 3,118,018
Trimble, Inc., 4.9000%, 1576728 6,767,000 0.20 7,398,652

0.39 14,065,735
Synchrony Financial, 3.9500%, /12727 ..o, 3,205,000 0.09 3,367,610
Synchrony Financial, 4.3750%, 19/3/24......ccoiiiiiiiiiiiin, 426,000 0.01 454,449
Synchrony Financial, 5.1500%, 19/73/29...ccciiiiiiiiii, 3,928,000 0.13 4,467,569

0.23 8,289,628
Capital One Financial Corp., 3.7500%, 28/7/26............... 7,616,000 0.22 8,022,498
Cboe Global Markets, Inc., 3.6500%, 12/1/27......c....e 2,020,000 0.06 2,169,004
Mondelez International Holdings Netherlands B.V., 2.2500%,

1979724 (LA4A) oo e e 2,995,000 0.08 2,987,594
Campbell Soup Co., 3.9500%, 1573725 1,507,000 0.05 1,606,683
Campbell Soup Co., 4.1500%, 1573728, 2,426,000 0.07 2,636,168
Campbell Soup Co., 4.8000%, 1573748, 2,571,000 0.08 2,983,169
General Mills, Inc., 4.2000%, 17/4/28........cccoeviiiiinnn, 3,408,000 0.11 3,801,977
Kraft Heinz Foods Co., 3.0000%, 1/6/26 ..o 5,867,000 0.16 5,873,640
Kraft Heinz Foods Co., 4.3750%, 1/6/46 .......ceeiininn. 2,254,000 0.06 2,225,886
Kraft Heinz Foods Co., 4.6250%, 30/1729.......ciiiiiii 1,252,000 0.04 1,378,555
Mars, Inc., 2.7000%, 174725 (144A) ooveviiiieiii e, 815,000 0.02 833,742
Mars, Inc., 3.2000%, 174730 (144A) oo, 1,521,000 0.05 1,610,002
Mars, Inc., 4.2000%, 174759 (144A) ooovviiiiiiii i 1,193,000 0.04 1,361,524

0.68 24,311,346
Sysco Corp., 2.5000%, 1577721 ... 282,000 0.01 284,385
Choice Hotels International, Inc., 3.7000%, 1/12/29...... 2,717,000 0.08 2,743,599
NRG Energy, Inc., 3.7500%, 15/6/24 (144A)......ccccvennnn. 3,008,000 0.09 3,110,325
NRG Energy, Inc., 6.6250%, 1571727 oo, 3,086,000 0.09 3,354,019
NRG Energy, Inc., 7.2500%, 15/5726 oo, 3,521,000 0.11 3,853,206
0.29 10,317,550
Brown & Brown, Inc., 4.5000%, 1573729.......ccciiiii 1,254,000 0.04 1,379,575
Raymond James Financial, Inc., 4.9500%, 15/7/46............ 1,879,000 0.06 2,193,636
Raymond James Financial, Inc., 5.6250%, 1/74/24 ............ 762,000 0.02 858,515
0.08 3,052,151
Westinghouse Air Brake Technologies Corp., 3.4500%,
L5711726... .. e e 513,000 0.01 518,916
Westinghouse Air Brake Technologies Corp., 4.4000%,
L5/3724 oo 2,332,000 0.07 2,477,333
Westinghouse Air Brake Technologies Corp., 4.9500%,
1579728 .o 7,212,000 0.22 7,935,550
0.30 10,931,799
AbbVie, Inc., 2.6000%, 21711724 (144A) ooieiiiiiiieeee, 2,501,000 0.07 2,518,143
AbbVie, Inc., 2.9500%, 21711726 (144A) ..ooovvviiiiiiiiin 1,897,000 0.05 1,928,290
AbbVie, Inc., 3.2000%, 21711729 (L144A) ooviviiiiiiiieeen, 1,457,000 0.04 1,483,130
AbbVie, Inc., 4.0500%, 21711739 (144A) ..o, 2,190,000 0.07 2,322,266
AbbVie, Inc., 4.2500%, 21711749 (144A) oo, 1,261,000 0.04 1,332,800
Allergan, Inc., 2.8000%, 1573723 .o 98,000 - 98,772
Bristol-Myers Squibb Co., 3.4000%, 26/7/29 (144A)......... 1,594,000 0.05 1,704,854
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Bristol-Myers Squibb Co., 4.1250%, 15/6/39 (144A)......... 709,000 0.02 817,771
Bristol-Myers Squibb Co., 4.2500%, 26/10/49 (144A) ...... 2,087,000 0.07 2,473,301
0.41 14,679,327
Actavis Funding SCS, 3.8000%, 15/3/25....cccciiiiiiiiiii, 1,467,000 0.04 1,542,655
Allergan Finance LLC, 3.2500%, 1710722 ..o 1,211,000 0.04 1,238,192
Allergan Funding SCS, 3.4500%, 15/3/22 ..o 3,916,000 0.11 4,007,107
0.19 6,787,954
HMO
Centene Corp., 4.2500%, 15712727 (L44A)...c.oviviiniannnn. 3,497,000 0.10 3,604,008
Centene Corp., 4.6250%, 15712729 (144A)....cooovviiiiinnn.. 5,933,000 0.17 6,263,468
Centene Corp., 4.7500%, 1575722 94,000 — 96,047
Centene Corp., 6.1250%, 1572724 1,048,000 0.03 1,088,610
Centene Escrow I Corp., 5.3750%, 1/6/26 (144A) ............ 3,921,000 0.12 4,168,415
Cigna Corp., 3.4000%, 1779721 ... 270,000 0.01 276,428
0.43 15,496,976
HCA, Inc., 4.1250%, 1576729 ... 7,703,000 0.23 8,177,994
HCA, Inc., 4.5000%, 1572727 ..o 2,748,000 0.08 2,964,914
HCA, Inc., 4.7500%, 175723 oo 2,671,000 0.08 2,861,853
HCA, Inc., 5.1250%, 1576739 ... 1,625,000 0.05 1,796,664
0.44 15,801,425
Boston Scientific Corp., 3.7500%, 1/3/26 .......c.coienan . 2,115,000 0.06 2,268,846
Boston Scientific Corp., 4.0000%, 173729 ...l 510,000 0.02 564,883
Boston Scientific Corp., 4.7000%, 173749 ..................... 1,398,000 0.05 1,703,725
0.13 4,537,454
Constellium N.V., 5.7500%, 15/5/24 (144A).....cccvvenennnn.n. 2,747,000 0.08 2,830,550
Freeport-McMoRan, Inc., 3.8750%, 1573723 ..o, 1,003,000 0.03 1,023,376
HudBay Minerals, Inc., 7.2500%, 15/1/23 (144A) ............ 2,646,000 0.07 2,751,284
0.10 3,774,660
Viacom, Inc., 5.8500%, 179743, 2,520,000 0.09 3,161,919
Continental Resources, Inc., 4.5000%, 15/74/23............... 2,811,000 0.08 2,937,409
Continental Resources, Inc., 5.0000%, 15/9/722............... 1,859,000 0.05 1,872,559
Hess Corp., 4.3000%, /4727 oo 2,892,000 0.09 3,086,454
Range Resources Corp., 5.7500%, 176721 ..o, 756,000 0.02 756,302
0.24 8,652,724
Petroleos Mexicanos, 6.8400%, 23/1/730 (144A) ....cocevnnnn. 574,000 0.02 613,084
Petroleos Mexicanos, 7.6900%, 23/1/50 (144A) .....occeniit. 525,000 0.01 574,757
0.03 1,187,841
HollyFrontier Corp., 5.8750%, /74726 .....cccooiiiii 2,466,000 0.08 2,779,716
Georgia-Pacific LLC, 3.1630%, 15/11/21 (144A)............... 2,116,000 0.06 2,155,927
CVS Health Corp., 3.0000%, 15/8/26 ..o, 292,000 0.01 298,005
CVS Health Corp., 3.2500%, 15/8/29 oo, 472,000 0.01 479,990
CVS Health Corp., 4.1000%, 2573725 .o 3,075,000 0.09 3,300,415
CVS Health Corp., 4.3000%, 25/3/28 ..o 1,537,000 0.05 1,678,597
CVS Health Corp., 5.0500%, 25/3/48 ... 6,562,000 0.22 7,765,233
0.38 13,522,240
Cheniere Corpus Christi Holdings LLC, 3.7000%,
15711729 (LA4AY e e e e 6,527,000 0.19 6,663,999
Energy Transfer Operating L.P., 4.9500%, 15/6/28 ......... 70,000 - 76,770
Energy Transfer Operating L.P., 5.5000%, 1/6/27............ 1,064,000 0.03 1,196,722
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Energy Transfer Operating L.P., 5.8750%, 1571724 ......... 721,000 0.02 798,212
EQM Midstream Partners L.P., 5.5000%, 15/7/28............... 2,542,000 0.07 2,497,640
Hess Midstream Partners L.P., 5.1250%, 15/6/28
L 4,275,000 0.12 4,333,781
Kinder Morgan, Inc., 4.3000%, 173728 ..o 1,200,000 0.04 1,309,560
Kinder Morgan, Inc., 5.2000%, 173748 ... 282,000 0.01 327,957
Kinder Morgan, Inc., 5.5500%, 176745 ..o 415,000 0.02 494,598
Kinder Morgan, Inc., 6.5000%, 1579720.......ccccceiiiiinn . 60,000 — 61,839
NGPL PipeCo LLC, 4.3750%, 15/8/22 (144A) ..coivviiniinnnnn. 2,148,000 0.06 2,231,316
NGPL PipeCo LLC, 4.8750%, 15/8/27 (144A) ..coovvvevinnnnn. 2,700,000 0.08 2,870,658
Plains All American Pipeline L.P. / PAA Finance Corp.,
4.6500%, A5710725. .. 2,436,000 0.07 2,612,066
Sabine Pass Liquefaction LLC, 4.2000%, 15/3/28 ............ 1,468,000 0.05 1,557,381
Tallgrass Energy Partners L.P. / Tallgrass Energy Finance
Corp., 4.7500%, 1710723 (L144A) oo 1,233,000 0.03 1,232,988
0.79 28,265,487
GLP Capital L.P., 5.3750%, 1574726 ..o 1,348,000 0.04 1,492,573
Jones Lang LaSalle, Inc., 4.4000%, 15/711/22.......c.ce...... 1,763,000 0.05 1,840,991
REIT
Crown Castle International Corp., 3.1000%, 15/11/29...... 3,666,000 0.10 3,720,687
Crown Castle International Corp., 3.6500%, 1/9/27......... 1,675,000 0.05 1,772,075
Crown Castle International Corp., 4.3000%, 15/2/29 ...... 2,225,000 0.07 2,468,240
CyrusOne L.P. / CyrusOne Finance Corp., 2.9000%,
L571L724. .. e e e e e 1,588,000 0.04 1,597,409
CyrusOne L.P. / CyrusOne Finance Corp., 3.4500%,
I5710729. e e e 3,424,000 0.10 3,439,716
Equinix, Inc., 2.6250%, 18711724 oo, 1,328,000 0.04 1,333,239
Equinix, Inc., 2.9000%, 18711726 oo 1,112,000 0.03 1,116,030
Equinix, Inc., 3.2000%, 18711729 i 2,501,000 0.07 2,514,931
GLP Capital L.P. /7 GLP Financing Il, Inc., 3.3500%,
L7724 e 406,000 0.01 415,592
GLP Capital L.P. / GLP Financing Il, Inc., 4.0000%,
1570730 et e e e 3,108,000 0.09 3,179,554
GLP Capital L.P. / GLP Financing Il, Inc., 5.2500%,
178725, e e 656,000 0.02 721,659
0.62 22,279,132
REIT
SL Green Realty Corp., 7.7500%, 15/3/20....c.cccceviiiiinnnnn. 1,874,000 0.05 1,894,755
AutoZone, Inc., 3.7500%, 1874729 ..o, 2,866,000 0.09 3,038,339
0’ Reilly Automotive, Inc., 3.6000%, 179727, 48,000 — 51,278
0" Reilly Automotive, Inc., 3.9000%, 1/6/29.......ccccenn. 3,244,000 0.10 3,543,288
0’ Reilly Automotive, Inc., 4.3500%, 1/6/28.......c.c....... 367,000 0.01 410,125
0.20 7,043,030
Nordstrom, Inc., 4.3750%, /4730 oo 2,934,000 0.08 2,993,979
McDonald’ s Corp., 2.6250%, 179729 o 3,794,000 0.10 3,807,289
McDonald s Corp., 3.6250%, 179749 oo 1,304,000 0.04 1,327,935
Starbucks Corp., 4.4500%, 15/8/49...ccciiiiiiiiiiii i, 1,919,000 0.06 2,229,468
0.20 7,364,692
Marvell Technology Group, Ltd., 4.2000%, 22/6/23 ......... 1,269,000 0.04 1,340,931
Marvell Technology Group, Ltd., 4.8750%, 22/6/28 ......... 3,423,000 0.10 3,785,610
0.14 5,126,541
Lam Research Corp., 4.0000%, 1573729 ..o 409,000 0.01 450,818
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Huntington Ingalls Industries, Inc., 5.0000%, 15/11/25
(LAAA) e e 3,947,000 0.12 4,136,121
Reliance Steel & Aluminum Co., 4.5000%, 15/74/23............ 1,724,000 0.05 1,822,237
Steel Dynamics, Inc., 5.5000%, 1710724 ... 2,486,000 0.07 2,560,898
0.12 4,383,135
Allegheny Technologies, Inc., 5.8750%, 1712727 ............ 2,673,000 0.08 2,807,987
Wells Fargo & Co., 2.8790%, 30710730 ..oiiiii 4,894,000 0.14 4,934,316
AT&T, Inc., 3.6000%, 1577725 oo 959,000 0.03 1,015,426
AT&T, Inc., 4.3500%, 173729 3,053,000 0.09 3,399,291
AT&T, Inc., 4.5000%, OF3/88...eei i 2,217,000 0.07 2,449,992
AT&T, Inc., 4.7500%, 1575746 oo 2,555,000 0.08 2,887,874
AT&T, Inc., 4.8500%, 173739 e 1,832,000 0.06 2,116,968
AT&T, Inc., 5.1500%, 15711746, ...t 1,471,000 0.05 1,759,179
AT&T, Inc., 5.2500%, 173737 i 392,000 0.01 468,012
CenturyLink, Inc., 5.8000%, 1573722, 1,321,000 0.04 1,391,079
CenturyLink, Inc., 6.4500%, 1576721 ... 1,347,000 0.04 1,413,003
Level 3 Financing, Inc., 3.8750%, 15/11/29 (144A)......... 3,521,000 0.10 3,553,921
Verizon Communications, Inc., 2.6250%, 15/8/26 ............ 2,471,000 0.07 2,508,882
Verizon Communications, Inc., 4.3290%, 21/9/28 ............ 4,779,000 0.15 5,421,045
Verizon Communications, Inc., 4.5220%, 15/9/48 ............ 492,000 0.02 589,379
Verizon Communications, Inc., 4.8620%, 21/8/46 ............ 1,184,000 0.04 1,471,950
0.85 30,446,001
Hasbro, Inc., 3.0000%, 19710724, 1,543,000 0.04 1,552,662
Hasbro, Inc., 3.5500%, 19710726, e, 2,052,000 0.06 2,069,483
Hasbro, Inc., 3.9000%, 19711729, 6,229,000 0.18 6,286,703
0.28 9,908,848
Elanco Animal Health, Inc., 4.2720%, 28/8/23 ............... 704,000 0.02 743,546
Elanco Animal Health, Inc., 4.9000%, 28/8/28 ............... 657,000 0.02 714,649
0.04 1,458,195
................................................................................. 15.38 553,178,610

(2018 : 20.81%; USD 370,232,613)

0.0000%, 271720 e s 100,800,000 2.80 100,800,000
1.3750%, B1/8/26 .o s 821,000 0.02 798,823
1.5000%, 1579722 oo 6,637,000 0.18 6,619,371
1.6250%, 1572726 ..o 2,389,000 0.07 2,365,932
1.6250%, 1578729 oo 26,883,200 0.73 26,173,919
1.6250%, BL/10726. ... s 2,532,000 0.07 2,497,871
1.7500%, BU/T72L oo e s 16,112,000 0.45 16,150,271
1.7500%, BU/TI24 ..o s 60,176,000 1.68 60,323,293
2.0000%, BL/5724 ..o 19,312,600 0.54 19,565,979
2.1250%, B1/5721 oo s 45,980,000 1.29 46,310,962
2.2500%, A578749 oo 58,499,200 1.58 56,699,566
2.2500%, 3074724 ... s 1,854,000 0.05 1,897,289
2.3750%, 1575729 oo 19,728,800 0.57 20,493,699
2.3750%, 2972724 ..o 930,000 0.03 955,882
2.3750%, 3074720 ..o s 47,678,200 1.33 47,799,951
2.6250%, B1/12723. .o s 2,530,000 0.07 2,622,774
2.8750%, 1575789 oo 1,070,000 0.03 1,178,387
2.8750%, 30711723, e s 16,174,000 0.47 16,907,737
3.0000%, A572789 oo 187,000 0.01 210,781
..................................................................... 11.97 430,372,487
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Fannie Mae
2.5000%, 171735 3,865,679 0.11 3,899,676
2.5000%, 1710734 oo 1,175,451 0.03 1,190,155
2.5000%, L/11734 o 970,352 0.03 983,391
2.5000%, 179734 e 74,721 — 75,553
3.0000%, L7143 e 3,095,916 0.09 3,185,522
3.0000%, A T 73,517 — 74,907
3.0000%, A 187,330 0.01 192,715
3.0000%, 1710734 oo 609,636 0.02 627,841
3.0000%, 1710785 oo 845,365 0.02 861,305
3.0000%, 1710749 oo 6,203,435 0.18 6,298,711
3.0000%, L71L746 oo 1,189,318 0.03 1,216,956
3.0000%, 172743, e 1,267,107 0.04 1,303,609
3.0000%, L2747 .o 4,234,592 0.12 4,358,997
3.0000%, 172748 ... 318,811 0.01 328,083
3.0000%, Y 1,768,604 0.05 1,817,381
3.0000%, 173743 e 3,915,891 0.11 4,028,772
3.0000%, 173786 ..o 3,635,265 0.10 3,703,791
3.0000%, L3147 e 1,245,557 0.04 1,277,967
3.0000%, 175743 .o 1,102,613 0.03 1,134,327
3.0000%, L/5748. . 171,137 — 175,212
3.0000%, L/T745. e 4,385,571 0.13 4,512,047
3.0000%, LIT789. . o 24,053,036 0.68 24,380,883
3.0000%, 178749, e 164,656 — 168,787
3.0000%, L7942 e 2,231,121 0.06 2,295,651
3.0000%, L7076 ..o 6,273,533 0.18 6,456,994
3.0000%, 179749 ... 1,455,057 0.04 1,480,171
3.0000%, 25712733 e s 2,089,000 0.06 2,140,425
3.5000%, LILTA8. .o 1,339,160 0.04 1,410,519
3.5000%, L71749. e 755,082 0.02 790,038
3.5000%, 1700727 o 5,144,000 0.15 5,289,208
3.5000%, 1710742 oo 356,605 0.01 373,039
3.5000%, L711743 o 1,453,507 0.04 1,527,621
3.5000%, L/10748 oo 1,739,274 0.05 1,856,251
3.5000%, A 810,954 0.02 852,307
3.5000%, L712745 oo 264,894 0.01 282,408
3.5000%, L1276 ..o 5,572,603 0.16 5,842,937
3.5000%, L712747 oo 1,602,858 0.04 1,686,467
3.5000%, 172743 e 1,329,966 0.03 1,397,742
3.5000%, 172745, . 2,706,231 0.08 2,843,973
3.5000%, Y 4,017,418 0.12 4,226,208
3.5000%, 173743 e 829,363 0.02 871,718
3.5000%, 173748 551,485 0.01 581,105
3.5000%, L/A743. ..o 2,732,462 0.08 2,871,872
3.5000%, LIATAL. ... 414,712 0.01 442,102
3.5000%, LIAJ48. ... 1,912,037 0.06 2,019,016
3.5000%, L5746, ... 233,855 0.01 245,175
3.5000%, 175756 e 2,140,203 0.06 2,251,505
3.5000%, L/T74B. e e 1,614,201 0.05 1,702,400
3.5000%, LIT789. .o e 461,247 0.01 475,671
3.5000%, 178746, .. e 3,398,431 0.10 3,563,100
3.5000%, L/BIAT oo e 1,000,599 0.03 1,051,423
3.5000%, 178756 e 6,439,152 0.19 6,773,799
3.5000%, 2575726 ..o s 5,442,000 0.16 5,640,364
4.0000%, A T 5,666,187 0.17 5,997,516
4.0000%, 1710746 ..o 29,056 — 31,078
4.0000%, L1077 oo e 867,890 0.03 912,914
4.0000%, 1710748 oo 479,643 0.01 508,866
4.0000%, LIAL7AT o 869,113 0.03 919,339
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4.0000%, 172789 ... 5,839,034 0.17 6,214,956
4.0000%, L7348 1,143,180 0.03 1,197,529
4.0000%, L/S7AT oo 176,205 0.01 185,656
4.0000%, L/5748. e 1,116,905 0.03 1,170,713
4.0000%, L/5749. . e 3,875,789 0.12 4,147,203
4.0000%, L6747 e 210,622 0.01 221,925
4.0000%, LITIAT e e 198,389 0.01 208,460
4.0000%, L7847 e 711,005 0.02 748,079
4.0000%, £ 3,304,708 0.10 3,593,122
4.0000%, 179749 ..o 4,242,517 0.12 4,467,797
4.0000%, 571726 oo 1,703,000 0.05 1,776,471
4.5000%, L710744 .o 898,260 0.03 996,179
4.5000%, L1077 oo e 170,424 0.01 180,682
4.5000%, L/AL742 oo 428,166 0.01 467,357
4.5000%, LIALTAT o e 631,699 0.02 671,415
4.5000%, 172746, ... 1,911,430 0.06 2,073,955
4.5000%, L7375, oo 1,444,564 0.04 1,602,127
4.5000%, L7348 921,816 0.03 981,098
4.5000%, R 805,883 0.02 863,113
4.5000%, L5747 e 1,587,755 0.05 1,714,604
4.5000%, /5748 ... 1,164,733 0.03 1,239,827
4.5000%, L7645, e 863,457 0.03 932,094
4.5000%, L6047 .o 1,176,763 0.04 1,262,495
4.5000%, L/B7A8. ... 627,896 0.02 664,765
4.5000%, 0 1,977,726 0.06 2,108,219
4.5000%, L/8AT e 1,045,832 0.03 1,113,349
4.5000%, LIOAT oo e 1,658,131 0.05 1,762,340
5.0000%, LITTB4. ..o 26,315 — 28,785
6.0000%, 172737 e 27,358 — 31,603

5.17 186,033,428

Freddie Mac Gold Pool

3.0000%, 172731 e 830,007 0.02 855,064
3.5000%, L/10748 oo 2,398,680 0.07 2,521,715
3.5000%, A 1,259,839 0.04 1,333,370
3.5000%, 173748 498,708 0.01 523,776
3.5000%, LIAJA48. ..o 166,014 — 174,429
3.5000%, LIT786. ..o 3,536,473 0.10 3,766,412
3.5000%, L7848 1,904,545 0.06 1,999,124
3.5000%, 179747 .o 3,970,387 0.12 4,133,667
4.0000%, L71749. e 2,579,412 0.08 2,791,809
4.5000%, L/5/84. ... 596,209 0.02 643,684
5.0000%, L7048 ... 152,012 — 163,064
6.0000%, L78740. e 490,861 0.02 567,553

0.54 19,473,667

Freddie Mac Pool

2.5000%, 1710734 o 618,593 0.02 625,565
2.5000%, 1710731 e 215,050 0.01 217,860
2.5000%, L/11734 o 812,578 0.02 823,495
2.5000%, 1712731 o 259,091 0.01 262,179
2.5000%, 1702733 o 6,858,030 0.19 6,942,765
2.5000%, LIT734. .o 157,962 — 159,351
2.5000%, 179734 e 92,493 — 93,650
3.0000%, 171733 394,533 0.01 406,726
3.0000%, L1745, e 913,325 0.03 935,993
3.0000%, L1746, e 1,100,023 0.03 1,134,676
3.0000%, 1710734 oo 1,564,000 0.04 1,611,813
3.0000%, 1710746 oo 1,137,904 0.03 1,165,056
3.0000%, 1710749 oo 2,988,902 0.09 3,038,722
3.0000%, L711743 o 8,791,076 0.25 9,044,529
3.0000%, L710749 oo 1,187,000 0.04 1,205,489
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3.0000%, 1712749 o 2,594,000 0.08 2,633,841
3.0000%, 172743, e 7,737 — 7,960
3.0000%, 173743 e 872,365 0.02 898,260
3.0000%, L1/5731 e 5,729,065 0.16 5,909,514
3.0000%, 178749 . e 215,987 0.01 221,004
3.0000%, 179732 e 749,049 0.02 772,199
3.0000%, £ 1,128,975 0.03 1,155,859
3.0000%, 179749 ..o 288,954 0.01 293,926
3.5000%, 1710746 ..o s 2,948,068 0.09 3,091,043
3.5000%, L/AL7AT o 1,193,917 0.04 1,259,500
3.5000%, L1274 ... 2,896,347 0.08 3,050,938
3.5000%, L1277 o 1,425,386 0.04 1,504,142
3.5000%, 172743 e 326,810 0.01 343,483
3.5000%, L2784, ... 323,981 0.01 340,510
3.5000%, L2747 .o 1,807,253 0.05 1,894,730
3.5000%, 172748 ... 1,214,695 0.04 1,275,027
3.5000%, 173748 1,980,537 0.06 2,089,884
3.5000%, LIT/AB. ... e e s 607,574 0.02 638,972
3.5000%, L/T749. 18,079,439 0.52 18,736,605
3.5000%, 178749, e 81,101 — 84,759
3.5000%, 179749 e 1,317,658 0.04 1,365,141
4.0000%, L3147 e 520,011 0.02 553,606
4.0000%, L7348 e 790,391 0.02 832,894
4.0000%, N 2,483,890 0.07 2,605,522
4.0000%, L78749. ..o 5,513,669 0.16 5,924,463
4.0000%, L7576 .. ..o 211,867 0.01 226,606
4.0000%, L/5748. .. 2,095,499 0.06 2,193,528
4.0000%, L6748 ... 352,723 0.01 369,004
4.0000%, 179749, e 2,973,454 0.09 3,181,685
4.5000%, 1712748 oo 708,930 0.02 767,367
4.5000%, L/5749. e 2,153,501 0.06 2,282,571
4.5000%, LITIA8. ..o 915,787 0.03 967,012
2.65 95,139,424
Ginnie Mae
3.5000%, 2074743 ..o 29,000,000 0.83 29,884,921
4.0000%, 571745 oo 3,086,029 0.09 3,315,668
4.0000%, 5711747 ... e 282,967 0.01 297,695
4.0000%, AS/12747 ... e 338,878 0.01 356,495
4.0000%, A5/T7AT o e 614,577 0.02 653,338
4.0000%, A57874T oo 118,476 — 124,943
4.0000%, 20/5748 ..o s 18,530,694 0.54 19,257,493
4.0000%, 2076748 ..o s 7,525,938 0.22 7,820,111
4.0000%, 2078747 ..o s 401,193 0.01 419,111
4.5000%, 578746 ..o 3,540,626 0.11 3,868,518
4.5000%, 20/5748 ... s 1,923,909 0.06 2,039,297
4.5000%, 2078741 .o 4,224,000 0.12 4,416,907
5.0000%, 2074749 ... s 16,870,994 0.49 17,768,629
2.51 90,223,126
.................................................................. 10.87 390,869,645
(2018 : %)
Broadcom, INC........ooviiiiiiii e 152 — 179,051
Synchrony Financial ..., 78,000 0.06 1,992,900
........................................................................... 0.06 2,171,951
( USD 3,238,824,393).........ccciuinnn... 101.96 3,666,585,241
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2019 12 31
(2018 : 0.06%; USD 1,150,589)
C () C

Citibank

AUD 45 USD 31 32 2020 31 — 1
AUD 34 USD 23 23 2020 31 — -
AUD 450 USD 309 316 2020 31 — 7
AUD 3,659,507 USD 2,526,945 2,569,512 2020 31 — 42,567
AUD 29,446,922 USD 20,333,541 20,676,068 2020 31 0.01 342,527
AUD 2,095,026 USD 1,446,647 1,471,016 2020 31 — 24,369
AUD 6,276 USD 4,304 4,407 2020 31 — 103
AUD 160,914 USD 111,105 112,985 2020 31 — 1,880
AUD 16,770 USD 11,579 11,775 2020 31 — 196
AUD 20,039 USD 13,836 14,070 2020 31 — 234
AUD 115,124 USD 79,728 80,834 2020 31 - 1,106
AUD 2,350 USD 1,627 1,650 2020 31 - 23
AUD 105,000 USD 72,780 73,726 2020 31 - 946
AUD 141,823 USD 98,303 99,580 2020 31 - 1,277
AUD 23,105 USD 16,177 16,223 2020 31 - 46
AUD 13,579 USD 9,508 9,535 2020 31 - 27
AUD 185,450 USD 129,844 130,213 2020 31 - 369
AUD 92,949 USD 65,064 65,264 2020 31 - 200
AUD 94,488 USD 66,142 66,345 2020 31 - 203
AUD 5,842 USD 4,090 4,103 2020 31 - 13
CAD 130 USD 99 100 2020 31 - 1
CAD 35,242,994 USD 26,845,587 27,148,912 2020 31 0.01 303,325
CAD 13,456,095 USD 10,249,888 10,365,700 2020 31 - 115,812
CAD 75,348 USD 57,393 58,043 2020 31 - 650
CAD 216,088 USD 164,363 166,460 2020 31 - 2,097
CAD 1,750 USD 1,332 1,349 2020 31 - 17
CAD 2,748 USD 2,090 2,117 2020 31 - 27
CAD 88,551 USD 67,790 68,213 2020 31 - 423
CAD 7,520 USD 5,761 5,793 2020 31 - 32
CNH 1,610 USD 231 232 2020 31 - 1
CNH 399,203 USD 56,933 57,326 2020 31 - 393
CNH 1,488 USD 212 213 2020 31 — 1
CNH 842 USD 120 121 2020 31 — 1
CNH 212 USD 30 30 2020 31 — -
CNH 141 USD 20 20 2020 31 — -
EUR 18 USD 20 20 2020 31 — -
EUR 14,726  USD 16,392 16,549 2020 31 — 157
EUR 20 USD 23 23 2020 31 — -
EUR 1,909,493 USD 2,128,108 2,145,862 2020 31 — 17,754
EUR 1,659,778 USD 1,849,804 1,865,237 2020 31 — 15,433
EUR 3,031 USD 3,378 3,406 2020 31 - 28
EUR 200,886,170 USD 223,885,426 225,753,266 2020 31 0.06 1,867,840
EUR 36,787,820 USD 40,999,621 41,341,674 2020 31 0.01 342,053
EUR 52,455,124 USD 58,460,659 58,948,387 2020 31 0.01 487,728
EUR 73,665,528 USD 82,099,421 82,784,363 2020 31 0.02 684,942
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EUR™ 142,486,831 USD 158,800,006 160,124,849 2020 31 0.04 1,324,843
EUR 142,486,831  USD 158,800,006 160,124,849 2020 31 0.04 1,324,843
EUR 172,380 USD 192,143 193,718 2020 31 - 1,575
EUR@ 154,721 USD 172,460 173,874 2020 31 - 1,414
EUR@ 91,526 USD 102,019 102,855 2020 31 - 836
EUR@ 532,661 USD 593,731 598,598 2020 31 - 4,867
EUR@ 71,840 USD 80,077 80,733 2020 31 - 656
EUR@ 2,141,920 UsD 2,383,333 2,407,061 2020 31 - 23,728
EUR@ 375,267 USD 417,676 421,720 2020 31 - 4,044
EUR@ 11,141 USD 12,401 12,520 2020 31 - 119

[
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2019 12 31
(2018 : 0.06%; USD 1,150,589)

C () C
Citibank
EUR 1,546,454 USD 1,721,375 1,737,885 2020 31 — 16,510
EUR 390,718 USD 434,873 439,083 2020 31 — 4,210
EUR 263,761 USD 292,920 296,411 2020 31 — 3,491
EUR 123,139 USD 136,752 138,382 2020 31 — 1,630
EUR 1,125,461 USD 1,249,880 1,264,778 2020 31 — 14,898
EUR 34,122 USD 37,895 38,347 2020 31 — 452
EUR 20,592 USD 22,868 23,141 2020 31 — 273
EUR 153,359 USD 170,312 172,342 2020 31 — 2,030
EUR 467,727 USD 519,434 525,625 2020 31 — 6,191
EUR 100,970 USD 112,275 113,469 2020 31 — 1,194
EUR 420,574  USD 467,662 472,636 2020 31 - 4,974
EUR 208,534 USD 231,881 234,347 2020 31 - 2,466
EUR 765,953 USD 851,710 860,769 2020 31 - 9,059
EUR 197,848 USD 219,810 222,340 2020 31 - 2,530
EUR 571,445 USD 634,875 642,182 2020 31 - 7,307
EUR 148,594 USD 165,088 166,988 2020 31 - 1,900
EUR 23,934 USD 26,591 26,897 2020 31 - 306
EUR 149,100 USD 165,650 167,557 2020 31 - 1,907
EUR 421,382 USD 472,637 473,544 2020 31 - 907
EUR 1,637,835 USD 1,837,053 1,840,578 2020 31 - 3,525
EUR 9,821 USD 11,016 11,037 2020 31 - 21
EUR 1,200,201 USD 1,346,187 1,348,770 2020 31 - 2,583
EUR 11,321 USD 12,698 12,722 2020 31 - 24
EUR 295,457 USD 331,394 332,030 2020 31 - 636
EUR 79,844 USD 89,402 89,728 2020 31 - 326
EUR 138,232 USD 154,778 155,343 2020 31 - 565
EUR 276,068 USD 309,114 310,242 2020 31 - 1,128
EUR 895,179 USD 1,002,332 1,005,991 2020 31 - 3,659
EUR 633,647 USD 709,494 712,084 2020 31 - 2,590
EUR 32,590 USD 36,558 36,624 2020 31 - 66
EUR 87,689 USD 98,366 98,545 2020 31 - 179
EUR 283,954 USD 318,525 319,103 2020 31 — 578
EUR 11,259 USD 12,630 12,653 2020 31 — 23
GBP 2,041,912 USD 2,668,448 2,706,585 2020 31 — 38,137
GBP 14,385 USD 18,799 19,067 2020 31 — 268
GBP 12,508 USD 16,424 16,580 2020 31 — 156
SGD 121,778 USD 89,905 90,597 2020 31 — 692
SGD 74,618 USD 55,088 55,512 2020 31 — 424
SGD 613 USD 452 455 2020 31 — 3
SGD 670 USD 495 499 2020 31 — 4
SGD 4,015 USD 2,965 2,987 2020 31 - 22
SGD 488 USD 362 363 2020 31 - 1
SGD 811 USD 601 603 2020 31 — 2
0.20 7,079,581
3,673,664,822
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2019 12 31
(2018 : (0.02%); USD (502,765))

C ) () C )
Citibank
USD@ 14 EUR 13 14 2020 31 — —
USD@ 213  SGD 287 213 2020 31 - —
USD@ 218 CNH 1,519 218 2020 31 - —
USD@ 3,543 AUD 5,167 3,628 2020 31 - (85)
USD@ 22,868 EUR 20,592 23,140 2020 31 - (272)
USD@ 149,407 CAD 196,426 151,313 2020 31 — (1,906)
USD@ 21,498 EUR 19,358 21,754 2020 31 — (256)
USD@ 212,399 AUD 307,592 215,972 2020 31 — (3,573)
USD@ 6,688 AUD 9,656 6,780 2020 31 - (92)
USD 32,667 EUR 29,365 33,000 2020 31 - (333)
USD 91,277 EUR 82,086 92,246 2020 31 - (969)
USD 130,118 EUR 117,118 131,613 2020 31 — (1,495)
USD 165,160 AUD 236,626 166,145 2020 31 - (985)
USD 2,109 SGD 2,850 2,120 2020 31 — (1)
USD 858,132 CAD 1,122,342 864,578 2020 31 — (6,446)
USD 255,561 EUR 227,512 255,675 2020 31 — (114)
USD 82,347 AUD 117,449 82,466 2020 31 — (119)
USD 1,376,548 EUR 1,225,465 1,377,161 2020 31 — (613)
USD 38,852 CAD 50,639 39,010 2020 31 - (158)
USD 371 SGD 500 371 2020 31 — -
USD 957,116 EUR 852,068 957,542 2020 31 — (426)
USD 34,735 EUR 30,922 34,750 2020 31 - (15)
USD 6,212 AUD 8,860 6,221 2020 31 - ©)
USD 354,688 EUR 315,760 354,846 2020 31 - (158)
USD 10,325 AUD 14,726 10,340 2020 31 — (15)
USD 8,970 EUR 7,987 8,975 2020 31 - )
USD 7,790 EUR 6,935 7,794 2020 31 — (@)
USD 11,145 GBP 8,469 11,226 2020 31 — (81)
USD 85,976  EUR 76,644 86,132 2020 31 — (156)
— (18,296)
(18,296)
(@)

83.08
15.05
0TC 0.19
1.68
100.00

o)
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(2018 : 92.08%; USD 107,382,699)

United Technologies COrp. ....ooiiiiiriiiiiiiii e e 8,752 1.08 1,310,700
LEVIE STrauSS & CO..iuuirint ittt it e e e e e e e e 41,791 0.67 806,148
MICIOSOTE COrP. oo e e e 5,895 0.77 929,642
PePSICO, INC. i 23,797 2.69 3,252,336
Corteva, INC. .o e s 36,343 0.89 1,074,299
o) G 0o o« T PP 24,402 0.73 888,233
NEWMAFKET CONP . trneitiiie et e e e e e e e e e e e e ee e 4,059 1.64 1,974,785
WR Grace & GO ..ttt it e et e e e e e e e e e e 21,122 1.22 1,475,372

2.86 3,450,157
Cadence BanCorP ....c..iieie it et et e e e 109,629 1.64 1,987,574
Citizens Financial Group, INC.........cooiiiiiiiiiiii e, 78,331 2.63 3,181,022
First Horizon National COrp.........ccoviiiiiiiiiiiiiiiii i 50,796 0.70 841,182
Pinnacle Financial Partners, INC. .........cocviiiiiiiiiiiiii e, 27,141 1.44 1,737,024

2.14 2,578,206
SYNOPSYS, INCo et e 8,450 0.97 1,176,240
Check Point Software Technologies, Ltd. ...........cccooiiiiiiinine. 10,765 0.99 1,194,484
Cognizant Technology Solutions Corp.........cccovivieiiiiinennennnnn. 39,044 2.00 2,421,509
CIErixX Systems, INC.....oiiiiiiiiiiii e e e 12,942 1.19 1,435,268
Graphic Packaging Holding CO. ......cccoovviiiiiiiiiii e 34,422 0.47 573,126
Colgate-Palmolive CO. ....ooiieiniiie e e e 33,849 1.93 2,330,165
CIEIgroup, INC. oo e e e 41,815 2.76 3,340,600
o T 0 o P 50,886 1.51 1,825,790
ENtErgy COM . i e e 7,406 0.73 887,239
EVErgY, INC. . 35,565 1.92 2,314,926
2] o] T 0] o o 42,875 1.62 1,953,814

4.27 5,155,979
Generac Holdings, INC.......cooviiiniiiii e e e, 15,874 1.32 1,596,766
0] = Tod = 6] o o TP 42,786 1.88 2,266,802
Electronic Arts, INC. ... 6,235 0.55 670,325
Synchrony Financial ... 25,895 0.77 932,479
Discover Financial SErviCeS .......cooiiiiiiiiiiiiiii e, 25,458 1.79 2,159,348
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Charles SChwab COrpP.....c.ui it e e e e 37,884 1.49 1,801,763
Lamb Weston Holdings, INC........ccooiiiiiiiiiii e 24,463 1.74 2,104,552
F5 NEtWOTrKS, INC. oottt e e e, 5,659 0.65 790,279
CONBN & STEEIS, INC. ittt e e e e e e 18,958 0.98 1,189,804
UNTFIEST COMP . et e e e e e 11,324 1.89 2,287,222
Lincoln Electric Holdings, INC. ... 9,286 0.74 898,235
BWX Technologies, INC.......ccoiuii i 17,194 0.88 1,067,404
Gilead SCIENCES, INC. .i.viiiiii e e e 36,453 1.96 2,368,716
JONNSON & JONNSON ..einit i e e e e e e e e e e eas 21,807 2.63 3,180,987
Merck & Co., INC. oo e e e s 27,599 2.08 2,510,129
PEIZEr, INC. o 78,852 2.56 3,089,421
7.27 8,780,537
HMO

HUMANA, TG . it e e e e e e e e e 3,645 1.11 1,335,965
Laboratory Corp. of America Holdings.............coooiiiiiiiiiinnnn.e. 33,112 4.63 5,601,557
Chubb, LEd. .o e 22,871 2.95 3,560,100
Waste Connections, INC. ....oiiiiiiiiiiiie i e e 12,229 0.92 1,110,271
Schlumberger, Ltd. ... e e 53,380 1.78 2,145,876
Brigham Minerals, INC.........oooiii i 46,478 0.82 996,488
Noble ENergy, INC.....ccoieiiiiiiiiie it e e e e 42,598 0.88 1,058,134
1.70 2,054,622
Thermon Group Holdings, INC......ccooiiiiiiiiiiii e e, 55,820 1.24 1,495,976
Valero Energy CorP. .oioieii i e e e e e 9,286 0.72 869,634
Berkshire Hathaway, Inc. - Class B..........coooviiiiiiiiiiiiinne. 17,790 3.33 4,029,435
Renaissancere Holdings, Ltd. ..o 11,932 1.93 2,338,911

REIT
Lamar AdVertising CO. .....oviiiiiii it e 38,490 2.84 3,435,617
WEYEIrNABUSEE CO. ..ttt e e e e e e e e e e 36,298 0.91 1,096,200
3.75 4,531,817

REIT
Equity LifeStyle Properties, INC. ......c.cocooiiiiiiiiiiiiiiii 36,206 2.11 2,548,540

REIT
Equity Commonwealth ..o 95,096 2.58 3,122,002

REIT
PUDBEC STOFAQe. ... .u et e e e e 7,916 1.39 1,685,791

REIT
Americold Realty Trust.......coooiiiii i e e 10,628 0.31 372,618
Casey’ s General Stores, INC. .....ccooiiiiiiiiiiiiiii e, 16,481 2.17 2,620,314
Analog Devices, INC........ooiiii i 8,945 0.88 1,063,024
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Maxim Integrated ProducCts .............coooiiiiiiiiiiiiiiniiiine e, 12,725 0.65 782,715
U S BanCOI . et e 30,277 1.49 1,795,123
Wells Fargo & CO. ovivriiiii i e e e 40,863 1.82 2,198,429
3.31 3,993,552
Union Pacific COrp. .oiiiiii i e e 6,151 0.92 1,112,039
Alphabet, Inc. - Class A..........cocooiiiiiiiiiiiiiiiiiii i, 2,194 2.43 2,938,622
........................................................................... 96.91 117,139,091
(2018 : 8.32%; USD 9,698,868)

0.0000%, 271720, . 3,800,000 3.14 3,800,000
..................................................................... 3.14 3,800,000
( 2 92,639,353.00) ... c0.ieiiiiiiiiee e 100.05 120,939,091

2019 12 31

(2018 : 0.03%; USD 36,597)

C ) () C
Citibank

EUR 110 USD 123 123 2020 31 — —
EUR 49,018 USD 54,630 55,086 2020 31 — 456
EUR 778,041 USD 867,119 874,353 2020 31 0.01 7,234
EUR 236,275 USD 263,325 265,522 2020 31 - 2,197
EUR 10,473,073 USD 11,672,125 11,769,504 2020 31 0.08 97,379
EUR 395 USD 438 443 2020 31 - 5
EUR 6,262 USD 6,955 7,038 2020 31 - 83
EUR 1,738 USD 1,931 1,954 2020 31 - 23
EUR 77,936 USD 86,552 87,584 2020 31 — 1,032
0.09 108,409
121,047,500
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2019 12 31
(2018 :  %; USD (3,968))
C ) ¢
Citibank
EURY _USD _ _ 2020 31 _ _
usp™ 52 EUR 47 52 2020 31 _ _
usp™ 112 EWR 99 112 2020 31 _ _
usp* 109 EUR 98 110 2020 31 _ e
us” 24,206 EWR 21,813 24,513 2020 31 _ (307)
usp™ 1,742 EWR 1,570 1,764 2020 31 _ 22)
usp 568 EUR 512 575 2020 31 _ 0
usp 1,79 EUR 1,599 1,797 2020 31 _ )
usp ™ 636 EUR 567 636 2020 31 _ _
usp? 25,063 EUR 23,113 25.975 2020 31 _ 12)
usp™ 4,739 EWR 4,225 4,748 2020 31 _ ©
_ (359)
(359)
(@)

96.27
3.12
oTC 0.09
0.52
100.00

o
>
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(2018 : 96.24%; USD 318,574,801)

BOBENG €0 ittt et et e e e e e e 26,349 2.26 8,583,450
L3Harris Technologies, INC. ......ccoiiiiiiiiiiiii e 57,114 2.97 11,301,147
INEUITE, INC. . e e 15,449 1.06 4,046,557
MECKOSOTT COMP . e e e e e e 190,274 7.89 30,006,210
SalesTorCe.COM, INC. ... e e e 91,281 3.90 14,845,942

12.85 48,898,709
NIKE, INC. = CHAaSS B...ooiiiiiit e e, 59,187 1.58 5,996,235
Vulcan Materials Co...ooiiiiiiiiiiiiii e e e eas 39,239 1.49 5,650,024
Sherwin-WillTams CoO......ouiruiiii e e e e e e 12,841 1.97 7,493,237
CoStar Group, INC. ... e 12,835 2.02 7,679,181
AVALAra, INC. oot s 46,382 0.89 3,397,482
PayPal Holdings, INC. ..o 45,149 1.28 4,883,767

2.17 8,281,249
AP, INC. 61,855 4.78 18,163,721
DANANEE COMP . et e e e 65,885 2.66 10,112,030
Alibaba Group Holding, Ltd. (ADR) ......ccovviiiiiiiiieiiiiie e eee, 25,989 1.45 5,512,267
AMAzOoN.COM, INC. .. i e e 8,796 4.27 16,253,601

5.72 21,765,868
Uber Technologies, INC. ..ot 78,469 0.61 2,333,668
Microchip Technology, INC........cccooiiiiiiiiiiieiii i e 55,217 1.52 5,782,324
IV 0 N o] o PPN 14,683 0.91 3,454,910
Texas Instruments, INC. ... e 82,047 2.77 10,525,810

5.20 19,763,044
AdObE, INC. i 37,070 3.22 12,226,057
Mastercard, INC. = Class A.....oiiiiiiiiiii i e e 73,181 5.75 21,851,115
Charles Schwab Corp.....c.uviiiriiiii i e e e e 165,166 2.07 7,855,295
Intercontinental Exchange, INC. ........ccooiiiiiiiiiiiiiiiiiniinnns 97,812 2.38 9,052,501
(06T | 1= Q6] o o B PP PP PPPPI 36,954 0.54 2,070,902
Air Products and Chemicals, INC........coocoiiiiiiiiiiii e 23,868 1.48 5,608,741
Facebook, INC.....iiiriit i e 68,405 3.69 14,040,126
NetFLIX, INC. o 26,760 2.28 8,658,733

5.97 22,698,859
Westinghouse Air Brake Technologies Corp. ..........ccooeviiinnnen. 56,164 1.15 4,369,559
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Merck & Co., INC. oo s 86,550 2.07 7,871,723
Boston Scientific COrp. ....oooiii i 270,764 3.22 12,243,948
Edwards Lifesciences Corp.......coiviiiieiiiiiiiiiiiieiiie e e 14,545 0.89 3,393,203
Intuitive Surgical, INC........ooiiiiiii 15,090 2.35 8,920,454
6.46 24,557,605
COOPEE COS, INCo.niinii e e e e e 21,984 1.86 7,063,239
WalT DESNEY CO. ovieit e e e e e e e e e e eeeens 56,969 2.17 8,239,426
Blackstone Group, INC.......coooiii i e 207,054 3.05 11,582,601
REIT
AMEFECAN TOWEE COMP ...t ittt eitiie et e et e et et e e e e aeaens 47,709 2.88 10,964,482
Home Depot, INC. ..o e e e e e e e 45,856 2.63 10,014,033
ASML HOBAING N.V o oo e e e e e e 28,035 2.18 8,296,678
Live Nation Entertainment, INC. .......coooiiiiiiiiiiiiiiii e, 34,873 0.66 2,492,373
Alphabet, Inc. - Class C.........ccoviiiiiiiiiiiii i, 15,053 5.29 20,126,162
........................................................................... 98.09 372,962,914
(2018 : 4.32%; USD 14,298,332)
0.0000%, 271720 . e 7,400,000 1.95 7,400,000
..................................................................... 1.95 7,400,000
( - USD 259,226,016.00) ..................... 100.04 380,362,914
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2019 12 31
(2018 : 0.03%; USD 94,749)

C s C
Citibank
A 41,174 usD 28,431 28,910 2020 31 _ 479
AuD™ 306  USD 211 215 2020 31 _
aup™ 218 USD 151 154 2020 31 _
AuD*™ 263 USD 184 185 2020 31 _
EUR™ 23 USD 26 26 2020 31 _ _
EUR™ 27 USD 30 30 2020 31 _ _
EUR™ 33 USD 36 36 2020 31 _ _
EUR™ 4,417 USD 4,923 4,964 2020 31 _ 41
ER™ 32,822,489 USD 36,580,303 36,885,487 2020 31 0.08 305,184
ElR” 596,698 USD 665,013 670,561 2020 31 _ 5,548
ElRY 2,702,433 USD 3,011,832 3,036,959 2020 31 0.01 25,127
ElRY 62,570 USD 69,734 70,316 2020 31 _ 582
EUR™ 1,368 USD 1,524 1,537 2020 31 _ 13
EUR™ 461 USD 513 518 2020 31 _ 5
ElRY 10,074 usD 22,231 22,446 2020 31 _ 215
EUR™ 4,385 USD 4,880 4,927 2020 31 _ 47
ElRY 241,650 USD 268,959 271,563 2020 31 _ 2,604
EUR™ 3,169  USD 3,519 3,561 2020 31 _ 2
ElRY 174,876 USD 194,208 196,523 2020 31 _ 2,315
ElRY 14,483 USD 16,085 16,277 2020 31 _ 192
EUR™ 333 USD 370 374 2020 31 _ 4
EUR™ 484 USD 537 543 2020 31 _ 6
ElR” 97,006 USD 107,866 109,013 2020 31 _ 1,147
EUR™ 361 USD 404 405 2020 31 _ 1
ElRY 189,689 USD 212,762 213,170 2020 31 _ 408
elR?Y 16,122 UsD 18,083 18,118 2020 31 _ 35
EUR™ 3,381 USD 3,792 3,799 2020 31 _ 7
EUR™ 287 USD 321 322 2020 31 _ 1
EUR" 1,394 USD 1,564 1,567 2020 31 _ 3
0.09 344,014
380,706,928

o)
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2019 12 31
(2018 : %; USD (12,608))
. () .
Citibank
usb 619 EUR 551 619 2020 31 — -
USD 1,430 EUR 1,287 1,446 2020 31 — (16)
USDm 325,228 EUR 289,533 325,373 2020 31 — (145)
USDm 43  EUR 38 43 2020 31 — -
USDm 5,922 EUR 5,272 5,925 2020 31 - (©))
USDm 247  AUD 353 247 2020 31 — —
USDm 26,440 EUR 23,538 26,452 2020 31 — (12)
— (176)
(176)
(@)
97.70
1.94
oTC 0.09
0.27
100.00

o)
>
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(2018 : 98.68%; USD 90,416,320)

Marriott International, Inc. — Class A.........cooiiiiiiinninnns 13,700 1.30 2,074,591
Deutsche WORNEN S.E.....c.coiiiiiiiiii i e e 69,000 1.77 2,818,558
ENtra ASA (L44A) ... e e e e 70,525 0.73 1,165,195
Fastighets A.B. Balder..........cccooiiiiii i 41,081 1.19 1,900,626
3.69 5,884,379
ADO Properties S.A. (L44A) ... 20,800 0.47 748,870
AFOUNOEOWN S A it e e e e 381,000 2.14 3,411,800
Ayala Land, INC........oioiii i e 664,910 0.37 597,475
China Resources Land, Ltd..........ccooiiriiiiiiiiiiie e e e 1,292,000 4.03 6,433,633
Guangzhou R&F Properties Co., Ltd........ccoooiiiiiiiiiini e, 859,200 1.00 1,585,679
HEBHCAl PLC oottt e e e 293,000 1.15 1,839,353
Instone Real Estate Group A.G. (144A) ..oooiiiiiiiiiiiiiiiiieaes 65,500 1.02 1,619,899
Kerry Properties, LEd........coooiiiiiiii i 582,000 1.16 1,848,674
Mitsui Fudosan Co., Ltd........coooiriiiiiiiiiiii e e e e 244,200 3.77 6,006,095
Prestige Estates Projects, Ltd. .......cocoviiiiiiiiiiiiiiiiiiinnn, 181,568 0.54 860,745
Sun Hung Kai Properties, Ltd. ..., 435,833 4.19 6,673,023
P NV e e e 21,448 1.33 2,112,124
21.17 33,737,370

REIT
American HomesS 4 Rent .....ocooiiniiiiii e e eas 146,207 2.40 3,832,085
Camden Property TrUST ..ot et e e e e 27,841 1.85 2,953,930
Invincible Investment COrp. ......ooooiiiiiiiiiii i e 2,174 0.78 1,238,683
UDR, INC. ittt e e e e 69,750 2.05 3,257,325
UNITE Group PLC onuiiiie et e e e e e e e e e e 58,000 0.61 967,872
7.69 12,249,895

REIT
Ascendas INAEA TrUST......o.ouuini i e e e e e ee s 1,028,600 0.74 1,185,729
British Land Co., PLC ..ottt 195,000 1.04 1,649,752
Duke Realty COrp. .ooiiriiiiit i e e 125,673 2.74 4,357,083
BBCHNA S A i 16,000 1.80 2,864,118
KEPPET DC REIT ...ttt et et e e e e e et e ee e 611,571 0.59 946,057
LaSalle Logiport REIT ... e e e 677 0.63 1,005,155
Mapletree LOGQEISEICS THUST .....ooieiviiiiiiie e e e 1,015,100 0.82 1,313,606
Merlin Properties SOCIME S_A. .. e, 151,000 1.36 2,166,135
L Yz o ] (o U o RO 1,026,776 1.44 2,290,828
Nomura Real Estate Master Fund, INC.............ocoovvieiiiiiiiinnnnn.n. 629 0.67 1,074,580
SBA COMMUNECATIONS CONPa.unnitii et it et et et e e e e eeeen 9,780 1.48 2,356,882
SN0 PLC ottt e e 209,397 1.56 2,488,163
Star Asia Investment COrpP.....c.ociiiiieiiiiie it e e e 1,324 0.89 1,424,665
VICE Properties, INC. ......ooiiiiiiii i e 207,306 3.33 5,296,668
19.09 30,419,421

REIT
Healthpeak Properties, INC. .......c.cooiiiiiiiiiiiiiini e 133,657 2.89 4,607,157

REIT
MGM Growth Properties LLC ... e e, 101,637 1.98 3,147,698

REIT
Equity LifeStyle Properties, INC. .......coocoiiiiiiiiiiiiiiiiinn . 44,683 1.98 3,145,236
SUN COMMUNTETES. , INC. ettt eas 27,639 2.60 4,148,614
4.58 7,293,850

REIT
Alexandria Real Estate Equities, InC. .........ccooeviiiiiiiinnnnnnn. 36,144 3.67 5,840,148
Allied Properties Real Estate Investment Trust..................... 70,111 1.76 2,811,677
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Douglas Emmett, INC......coiuiiiiit i i e 84,623 2.33 3,714,950
MCUBS MidCity Investment COrp........ccoovieiuiiieiiiine e eiiineeenen. 1,863 1.27 2,023,508
SL Green Realty COorp. ...ooiiiiiiiieiiiiiiiiee e e e e e 24,484 1.41 2,249,590
10.44 16,639,873

REIT
LENK REIT ot e e e e e e e 287,500 1.91 3,044,064
Retail Opportunity Investments COrp........cccoovviiiiiiiiiiiennnnenn. 91,556 1.02 1,616,879
SITE CeNTErS COMP . e ittt et e e e e et e e e e eaans 183,025 1.61 2,566,011
4.54 7,226,954

REIT
Essential Properties Realty Trust, Inc. .............oooiiiiiin.. 78,406 1.22 1,945,253
Spirit Realty Capital, INnC. ..., 56,376 1.74 2,772,572
2.96 4,717,825

REIT
CUDESMANT ..ot e e e e e e e e 78,406 1.55 2,468,221

REIT
Americold Realty TruSt.... ..ot e e, 120,507 2.65 4,224,975
€ = I PP 854 0.67 1,060,425
eToToTo 117V g I €] o U o PP 395,244 2.33 3,707,544
Granite Real Estate Investment Trust...........coooviiiiiiiiniineinnns 57,739 1.84 2,934,089
Industrial & Infrastructure Fund Investment Corp. ............... 732 0.70 1,116,461
Mapletree Industrial Trust............coooiiiiiiiiiiin e e 476,400 0.58 921,196
Nippon Prologis REIT, INC......ccciiiiiiiiiiii e 423 0.67 1,076,189
Prologis, INC. ... 77,088 4.31 6,871,624
Rexford Industrial Realty, INC. ........ocooviiiiiiiiiiiiiiiiiiin 90,583 2.60 4,136,926
16.35 26,049,429
Safestore Holdings PLC.......c.oiiieiiiii e e e e 102,703 0.69 1,096,320
........................................................................... 98.92 157,612,983
( 1 136,637,667.00) ......ooiiiiiiiiinnnn. 98.92 157,612,983
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2019 12 31
(2018 : 0.01%; USD 15,596)

( ) () ( )
Citibank
AUDY 263,839 USD 182,185 185,254 2020 31 - 3,069
AUDS 2,373 USD 1,639 1,667 2020 31 - 28
AUDS 3,155  USD 2,209 2,215 2020 31 - 6
EURE — USD - — 2020 31 - -
EURE 700 USD 778 786 2020 31 - 8
ER? 1,337,585 USD 1,490,724 1,503,161 2020 31 0.01 12,437
ElRY? 369,093 USD 411,350 414,782 2020 31 - 3,432
ElRY 675,947 USD 753,336 759,621 2020 31 - 6,285
ElRY 5,029,744 USD 5,605,594 5,652,361 2020 31 0.03 46,767
EURE 11,898 USD 13,242 13,370 2020 31 - 128
EURE 3,255 USD 3,623 3,658 2020 31 - 35
EURY 5,962 USD 6,635 6,699 2020 31 - 64
EURE 44,482 USD 49,509 49,988 2020 31 - 479
EURE 19,970  USD 22,178 22,442 2020 31 - 264
EURE 2,488 USD 2,764 2,796 2020 31 - 32
EURE 7,896 USD 8,857 8,874 2020 31 - 17
EURY 4,171 USD 4,678 4,687 2020 31 - 9
EURY 7,793 USD 8,741 8,758 2020 31 - 17
EURE 57,416  USD 64,400 64,524 2020 31 - 124
EURY 4,980 USD 5,576 5,596 2020 31 - 20
EURE 2,480 USD 2,782 2,787 2020 31 - 5
EURE 100  USD 112 112 2020 31 - -
cgptt 588,984 USD 769,707 780,707 2020 31 0.01 11,000
cppt 5,367 USD 7,014 7,114 2020 31 - 100
eppt 6,964 USD 9,144 9,231 2020 31 - 87
0.05 84,413
157,697,396
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2019 12 31
(2018 : %; USD (1,274))
C ) () C
BNP
HKD 3,818,727 USD 490,282 490,042 2020 — (240)
HKD 3,898,660 USD 500,699 500,272 2020 — (427)
Citibank
USDM 671,331 EUR 602,280 676,823 2020 31 — (5,492)
— (6,159)
(6,159)
(@)
97.70
0TC 0.05
2.25
100.00

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

(International Financial Data Services (Ireland) Limited)

(Bishops Square Redmond’ s Hill Dublin 2, Ireland)
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3,000,000
1,571,000 1,571,000
2015 12 1,571,000
2016 12 1,571,000
2017 12 1,571,000
2018 12 1,571,000
2019 12 1,571,000
JE1 OBD
47 JHG AIFM
AIFM AIFM
AIFM AIFM  AIFM
(
)
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2019 12 31
22
( (
)
193
Us$
UFJ 2020
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(Carl O'sullivan)
(Peter Sandys)
(lan Dyble)
(Alistair Sayer)
(Bradwell Limited)

D02 T380 2 10

PricewaterhouseCoopers LLP

SE12RT 7
(Arthur Cox)
D02 T380 2 10

(Citibank N.A.)
1 IFSC
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2019 12 31
(2018

2019 12 31

JCTML
( XL )
JSF

2020 3

( ) 2019 12 31
( )
2001 11 27
( JH ) JH
JHG
65,404 (2018 54,152 ) 2019
(2018 : )
2020
JSF )
JCTML
JSF
( COVID-19 ) COVID-19
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2014 281 285
80206 151
2
2019 12 31 1,180,105 (2018 1,114,701 )
12
( AUM )
2019
2018 12 31 1,022,498,551 873,047,984
COVID-19
2020 3 ( CoVID-19 )
COVID-19
COVID-19
AUM
AUM

CovID-19
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COVID-19

COVID-19

COVID-19

AUM 210,748 211,595

AUM 511,697

26,612 22,323
10,112 6,499
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2020 3 COvID-19

CovID-19
CovID-19
COVID-19

COoVID-19

2019 12 31
10%

2020 6 15

2020 6 15

COVID-19
COVID-19

CovID-19

2019 12 31

2014 383 2
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( 102 (FRS 102 )
(FRS 102 )
)

FRS 102

2014

2020 6 15
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o

2019 12 31
( )
2019 12 31 2018 12 31
2 2,230,344 240,119 2,019,596 217,430
2 6,775,174 729,415 6,263,477 674,326
2 14,513 1,562
9,005,518 969,534 8,297,586 893,318
1 (2,118,827) (228,113) (1,907,232) (205,333)
1 (6,775,174) (729,415) (6,263,477) (674,326)
4 (46,113) (4,965) (72,725) (7,830)
(8,940,114) (962,493) (8,243,434) (887,488)
5 65,404 7,041 54,152 5,830
6
65,404 7,041 54,152 5,830
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2019 12 31
( )
2019 12 31 2018 12 31
7 865,360 93,165 754,925 81,275
8 1,290,782 138,966 1,437,686 154,781
2,156,142 232,130 2,192,661 236,062
9 (976,037) (105,080) (1,077,910) (116,048)
1,180,105 127,050 1,114,701 120,009
10 1,571,000 169,134 1,571,000 169,134
(390,895) (42,084) (456,299) (49,125)
1,180,105 127,050 1,114,701 120,009

2020 6 15
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2019 12 31
2018 1 1 1,571,000 (510,451) 1,060,549
54,152 54,152
2018 12 31 1,571,000 (456,299) 1,114,701
65,404 65,404
2019 12 31 1,571,000 (390,895) 1,180,105
2018 1 1 169,134 (54,955) 114,179
5,830 5,830
2018 12 31 169,134 (49,125) 120,009
7,041 7,041

2019 12 31 169,134 (42,084) 127,050
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2019 12 31
1
2014
102 ( FRS 102 )
FRS 102
JTML  JSF JCTML
JeIL JCTML
JSF JSF
2019 2018
JSF
2019 2018
2018
2018 12 31 2018 12 31

6,263,477 6,263,477
(6,263,477) (6,263,477)
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2019 12 31

2018 12 31 2018 12 31
674,326 674,326
(674,326) (674,326)

2018 1 1 2018 1 1
1 203,530 532,050 735,580
@ (220,001) (532,050) (752,051)
(16,471) (16,471)

2018 1 1 2018 1 1
@ 21,912 57,281 79,193
@ (23,685) (57,281) (80,966)
(1,773) 1,773)

2018 12 31 2018 12 31
@ 222,293 532,632 754,925
@ (545,278) (532,632) (1,077,910
(322,985) (322,985)
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2019 12 31
2018 12 31 2018 12 31
1 ) 23,932 57,343 81,275
@ ) (58,705) (57,343) (116,048)
(34,773) (34,773)
( 13 )
IFRIC
2019 12 31
2019 2018 12 31
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2019 12 31
1
2019 2018 12 31
( )
JCIL
(
2019 2018
9,005,518 969,534 8,283,073 891,756
14,513 1,562
9,005,518 969,534 8,297,586 893,318
(
2019 2018
2,230,344 240,119 2,019,596 217,430
6,775,174 729,415 6,263,477 674,326
14,513 1,562
9,005,518 969,534 8,297,586 893,318

304/379



EDINETOOOO

OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooooooooooooad

2019 12 31
2019 2018 12 31
2019 2018 12 31

2019 2018
(43,508) (4,684) (60,007) (6,460)
(2,605) (280) (12,718) (1,369)
(46,113) (4,965) (72,725) (7,830)

2019 2018
26,495 2,852 19,996 2,153

2019 2018

(12.5%)

2019 2018
65,404 7,041 54,152 5,830
8,176 880 6,769 729
(8,176) (880) (6,769) (729)

( )

2019 2018
238,583 25,686 222,294 23,932
626,777 67,479 532,631 57,343
865,360 93,165 754,925 81,275
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8
2019 2018 12 31
140,761 (125,402 ) 143301 (125,354 )
9 1
( )
2019 2018
819,924 88,273 984,003 105,938
131,376 14,144 43,575 4,691
24,737 2,663 50,331 5,419
976,037 105,080 1,077,910 116,048
10
2019 2018
1 1 3,000,000 3,000,000 322,980 3,000,000 322,980
1 1 1,571,000 1,571,000 169,134 1,571,000 169,134
1,571,000 169,134 1,571,000 169,134
1
11
( JH ) JH JHG
JHG
12
( XM ) Jom
JCM JHG
JcIL JciL

JCIL
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2019 12 31
FRS 102 33
JHG 13
13
JH JH JHG
JH JHG 80206
151
14
2020 6 15
2020 3 CovID-19 CovID-19
COVID-19
CovID-19
COVID-19
CovID-19
CovID-19
CovID-19

2019 12 31 2019 12 31
10%
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JANUS CAPITAL TRUST MANAGER LIMITED

DRECTOHRS AND COMPANY INFORMATION

DIRECTORS Carl O Sullivan (Ireland)
Peter Sandys (Ireland)
Tan Dwble {(United Kingdom)
Alistair Sayver {United Kingdom)

SECRETARY Bradwell Limited

REGISTERED OFFICE 10, Earlsiort Terrace,
Dublin 2.
1302 T3R80

INDEPENDENT AUDITORS PricewaterhouseCoopers  LLP
7 More London Riverside
London
SE12RT

SOLICITORS Arthur Cox
10, Earlsfort Terrace,
Dublin 2.
02 T3R80

BANKERS Citibank ™M A,
TFSC House
Custom House Chuay
Dublin 1.
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JANUS CAPITAL TRUST MANAGER LIMITED

DRECTORS" REPORT

The directors submit their Annual Report, together with the audited financial statements of Janus Capital
Trust Manager Limited (“the Company™}, for the financial vear ended 31 December 2019,

BUSINESS REVIEW

The Company is the manager of Janus Selection {the “Trust™); a unit trust established in Ireland, and is
responsible for the general management of the affairs of each investment portfalio within the Trust, The
Trust was launched on 27 November 2001, The immediote parent company 15 Janos International Holding
LLC (“JIH™). The ultimate parent company and controlling party. which prepares consolidated Tinancial
statements including its investment in JIH, is Janus Henderson Group ple (“JHG™, “The Group™),

RESULTS AND DIVIDENDS

The gain for the financial vear ended 31 December 2009 after taxation amounted to US 565,404 (2018: US
$54,152). The Company distributed mil of profits to the parent in 2019 (2008: mil). No dividends were
proposed or paid in the vear (2018: nil),

The directors regard the state of alTwrs al 31 December 2009 as satisfactory.
PRINCIFAL ACTIVITIES AND FURTHER DEVELOPMENTS

There have not been any significant changes in the Company’s principal activities in the period under audit.
The Directors propose that the principal activities will continue in 2020,

The Company creditor and deblor amounts were relatively unchanged vear over vear, The Company
continued to maintain a strong liguidity position.

The Company continued to maintain a strong liquidity position,

The Company had no employvees during the financial vear.

The Company made no donations during the financial vear.

The Company does not participate in research and development activities.

Ihe Company is the primary contracted party to provide investment management and distribution services o
Janus Selection Funds (“JSF™), JCTML has separately arranged for the outsourcing of these services 1o Janus
Capital International Limited (“JCIL™), while still retaining power, contral and risk as it relates 1o the
outsourced services. Due 1o this retention of responsibility, Management considers JCTML 1o be the
principal for the services ultimately provided (o JSF, As such, the revenues from JSE for investment
management and distribution services are be reported on a gross basis (as disclosed in Mote 1),

In March 2020, the World Health Organization declared the novel coronavirus (“COVID-=19") o be a
pandemic. COVID-1% is having a significant impact on the global ceconomy, including the UK and Republic
of Ireland economies, both through the effects of the virus itself and the measures taken by governments to
restrict its spread. Management considers this a principal risk and uncertainty affecting principal activities as
dis¢losed in the principal risks and uncertainties section of the Directors’ Report,

In preparing the financial statements, management s responsible for assessing the Company™s ability (o
continug as a going concern (as disclosed in Note 1),
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JANUS CAPITAL TRUST MANAGER LIMITED

DIRECTORS" REPORT (CONTINUELD)

DIRECTORS

The current directors and secretary of the Company and those who held office during the financial vear and
up 1o the date of this report are listed on page 2.

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

Mo director or the secretary of the Company had, at the beginning of the financial vear, the date of their
appointment, or the end of the financial year, an interest inshares or debentures of the Company.

ACCOUNTING RECORDS

The measures that the directors have taken to secure comphiance with the requirements of sections 281 o 285
of the Companies Act 2014 with regard to the keeping of accounting records are the employment of
appropriately qualified secounting personnel and the maintenance of computerized accounting systems. The
Company’s accounting records are maintained at the Company’s registered office at 151 Detroit Street,
Denver, Colorado 80206 USA. The Company is incorporaied in Ireland with a registered ofTice ai Arthur
Cox Building, Earlsfort Terrace, Dublin 2, Ireland. A copy of the financial stalements is available at this
location.

GOING CONCERN
As at 31 December 20109, the Company has net assets of US S, 180, 105 (2018: US 51,114,701 ).

The Company has adequate resources to continue in operational exisience for the foresecable future, which is
a period of not less than twelve months following the sipning of these financial statements. Thus, the Directors
comtinue 10 adopl the gomg concern basis Tor the preparation of the annual Nnaneial statements.

If the Company finds itself unable to meet its obligations, assurances have been provided by another group
company that they will provide the necessary financial support to allow the Company to meet its obligations,
Accordingly, the Directors have continued to adopt the going concern basis in the preparation of these financial
statements,

PRINCIPAL RISKS AND UNCERTAINTIES

The principal risk to the Company is that the assets under management (“AUM") of the Trust could decrease
which could have a material impact on fulure earmings. Assels under management of the Trust amounted 1o
LS £1,022,498,551 and LS SK73,947,984 at 31 December 2019 and 2018, respectively.

COVID-19

In March 2020, the World Health Crganization declared the novel coronavirus (“COVID-197) tobe a
pandemic. COVID-1% is having a signilicant impact on the global economy, mcluding the UK and Republic
of Ireland economies, both through the effects of the virus itsell and the measures taken by povernments (o
restrict its spread,

The impact of COVID=19 is expected to adversely affect the Company s business and financial results. The
Company derives its revenues primarily from invesiment management and related services provided to
clients, The Compuany’s investment distribution expenses are typically caleulated as a percentage of the
markel value of AUM and as a result, the Company’s revenues are dependent on the value and composition
of its AUM, which has been negatively impacted by the significant decling in the global financial markets,

4
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JANUS CAPITAL TRUST MANAGER LIMITED

DIRECTORS" REPORT (CONTINUELD)

The extent of the impact of COVID=19 on the Company”s business and financial results also depends on
future developments, ineluding the duration of the pandemic, and the volatility and market value of the
global financial markets, all of which are highly uncertain.

The Group has a robust and detailed business continuity plan in pluce o ensure that the Company’s
operations can continue effectively during the COVID 19 pandemic, including processes 1o limit the spread
of the virus between employees, However, i the Group does not respond appropriately to the COVID-19
pandemic. or if elients do not perceive the response 1o be adequate, the Group could suffer damage to s
reputation and brand. which could adversely affect the Company™s business in the future.

The pandemic has also led to volatility in foreign currency exchange rates which directly impact both the
revenue and expenses recognised by the Company. as well as the valuation of assets and liabilities
denominated in Toreign currencies. The Company had significant balances denominated in the Furo and
United States Dollar during the current year.

The Company holds surplus capital and liquidity over its requirements which provides resilience against
market downturn.

The Company’s management conlinees (o assess the risks associpted with COVID=19 and (o mitigate ihem
where possible.

KEY PERFORMANCE INDICATORS

The Company’s dircetors believe that further key performance indicators relevant 1o undersianding the
development, performance or position of the business inclede investment managenment income and expense,
distribution income and expense. and other operating expenses.

Investment management_incomie and expense
Inwestment management fee income and expense ncreassd by US 210,748 and US 5211,595, respectively,

due fo an increase in ALM.

Distribution income and expense
Distribution income and expense increased by US $511,697 due to an increase in ALIM,

Oither operating expenses
Other operating expenses decreased US $26,612 from the prior vear primarily due 1o decreased legal

expenses of US 522323 and foreipn currency translation losses of US $10.112 partially offset by increased
audin services costs of US $6,499,

IMSCLOSURE OF INFORMATION TO AUDITORS

The directors confirm that:
a) so far as the directors arc aware, there is no relevant audit information of which the Company s
statwtory auditors are unmware, and:
b} the directors have taken all steps that ought 1o have been taken by the directors in order to make
themselves aware of any relevant audit information and 1o establish that the Company's statutory
auditor is aware of that information.
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JANUS CAPITAL TRUST MANAGER LIMITED

DIRECTORS" REPORT (CONTINUELD)

SUBSEQUENT EVENTS

The Board of Directors is not aware of, 25 at 15 June 2020, being the date the financial stalements were
approved, any information concerning significant conditions in existence at the reporting date, which have
not been reflected inthe financial statements as presented.

In March 2020, the World Health Organization declared COVID=19 1o be a pandemic, COVID-10 is
expected tohave an adverse cffect on the Company’s business and linancial results. However, the situation is
Muid and continues 10 evolve, As a result of this uncertainty, it is difficult 1o predict the extent o which
COVID-19 will impact the Company's business and financial results,

Ciiven that the most significant effects of COVID=19 and the measures laken by governments 1o restrict is
spread occurred after the balance sheet date, COVID=19 is considered 1o be a non-adjusting post balance
sheet event and, therefore, the measurement of assets and liabilities in the accounts have not been adjusted
for its potential impact.

The extent of the impact of COVID-19 on the Company depends on future developments, including the
duration of the pandemic, and the volatlity and markel valee of the global Dnancial markets, all of which are
highly uncertain. While it is too carly to estimate its financial effect, the impact of COVID-19 is expected to
adversely affect the Company’s financial results.

As at 31 December 2019 the Company has monetary financial assets denominated in foreign currencies
including primarily the Euro. A 10% adverse movement in [oreign exchange rates against the USID as at 31
December 2009 would have resulted i an immaterial increase n the vilue of the Company™s monetary net
assels,

INDEFENDENT AUDITORS

PricewaterhouseCoopers LLFP has expressed willingness to continue in office as independent auditors in
accordance with Section 383(2) of the Companies Act 2014,

Signed on behall of the Board:

Carl 0'Sullivan m\/

]
[ DIRECTORS
Peter Sandys L},_‘_ {:__,_1-; [

Date: 15 June 2020
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JANUS CAPITAL TRUST MANAGER LIMITED

DMRECTOHS" RESFONSIBILITIES STATEMENT

The directors are responsible for preparing the directors’ report and the Mnancial stalements in accordance
with Trish law,

Irish law requires the directors 1o prepare financial statements for each financial vear that give a true and fair
view of the company’'s assets, liabilities and financial position as at the end of the financial year and of the
profit or loss of the company for the financial vear. Under that law the directors have prepared the financial
statements in sccordance with Generally Accepted Accounmting Practice in Ireland (sccounting standards
issued by the Financial Reporting Council and promulgated by the Institute of Chartered Accountants in
Ireland. comprising Financial Reporting Standard 102 (FRS102) *The Fimancial Reporting Standord
Applicable i the UK and Bepublic of freland™ (FRS 102) and Irish law).

Under Irish law, the directors shall not approve the financial statements unless they are satisfied that they
give a true and fair view of the company's assets, liabilities and financial position as at the end of the
Tinancial vear and the profit or loss of the company for the linancial year,

In preparing these financial statements, the directors are required to:

* select suitable accounting policies and then apply them consistently:

& jnake judgements and estimates that are reasonable and prudent:

s state whether the financial statements have been prepared in sccordance with FES 102 and identify
the standirds i question, subject (o any material departures from those standards being disclosed and
explained in the notes 1o the Nnancial stalements;

* prepare the financial stitements on the going concern basis unless it s inappropriate o presume that
the company will continue in business,

The directors are responsible for keeping adequate accounting records that are sufficient to:
o correctly record and explain the transactions of the company;
+ enable, at any time, the assets, liahilities, financial position and profit or loss of the company to be
determined with reasonable sccuracy; and
+ enable the directors o ensure that the Ninancial statements comply with the Companies At 2004 and
enable those financial statements (o be audited.

The directors are also responsible for safeguarding the assets of the company and hence for tking
reasonable steps for the prevention and detection of fraud and other irregularities.,

Signed on behall of the Board:
Carl O'Sullivan WZV\/

)
) DIRECTORS
Peter Sandys Lh__ ~ }

Date: 15 June 2020
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JANUS CAPITAL TRUST MANAGER LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

{As Restated )

Year ended Year ended
Mote 3122019 122018
LSS LI5%
INCOME

Investment management income 2 2.2030,344 2,019,596
Distribution income 2 6,775,174 6,263 477
Other income 2 - 14,513
Total income 0,005,518 8,207,586

EXPENSES
Investment management expense | (2. 118.827) (1,907.232)
Distribution expense | (6,775, 174) (6, 263477
Other operating expense 4 (46.113) (72.725)
Total expense (B.940,114) (8,243.434)
PROFIT BEFORE TAXATION 5 65,404 54,152
Taxation o - H
PROFIT AFTER TAXATION 65404 54,152

All gains and losses have been recognised in the statement of comprehensive income and arise from continuing
getivitics.

T accamparving woves form part of these fivancial statemenis.
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JANUS CAPITAL TRUST MANAGER LIMITED

STATEMENT OF FINANCIAL POSITION AS AT 31 DECEMBER 2014

(As
Restated)
322009 INI22018
Mote Uss LSS
CURRENT ASSETS
Debtors (Amounts falling due within one financial year) 7 B6S, 360 754,925
Cash ai bank ] 1. 254,782 1437686
2,156,142 2,192,661
CURRENT LIABILITIES
Creditors (Amounts falling due within one financial vear) 9 (976,037) {1L077.910)
NET ASSETS 1. 180,105 1,114,701
CAPITAL AND RESERVES
Called up share capilal presented as equily 10 1.371.000 1.571.000
Accumulated loss (350, B95) {456, 2%
TOTAL SHAREHOLDER'S FUNDS 1.1 80,105 1,114,701

[he financial statements were authorised for ssue by the Board of Directors on 15 June 2020 and signed on
its behall by

CarlO'sullivan A2~ )
| DIRECTORS
Peter Sandys L. V&Y o)

1

The accompanying notes form part of these financiol stafememnts.
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JANUS CAPITAL TRUST MANAGER LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

Called up
share capital
presented as Accumulaied
edquity loss Total
5% ss LSS
Balanceal | January 2018 1,371,000 (310.451) 1 ikath 549
Profit forthe yearand ol comprehensive income - 54,152 54.152
Balanceat 3 1 December 20 18 1,57 1 000 (456,209) 114,701
Profit forthe yearand total comprdionsive meome - 654044 65404
Balanceat 3 1 December 2019 1.57 1 .00 (390.895) 1180105

The accompamying nodes form part of these finoncial stafemims.
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JANUS CAPITAL TRUST MANAGER LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

1. SIGNIFICANT ACCOUNTING POLICIES

The principal accounting policies are summarised below. They have all been applied consistemtly throughout
the vear and to the preceding vear.

BASIS OF PREFARATION

The relevant financial reparting framework that has been applied in the preparation of the Dinancial
statements is the Companies Act of 2004 and Financial Reporting Standard 102, the Financial Reporting
Standard applicable in the UK and Republic of Ireland (“FRS 1027). Accounting standards generally
peeepted in Irelund in preparing financial ststements giving o true and fair view are those published by the
Institute of Chartered Accountanis in Ircland and isswed by the Financial Reporting Coungil,

The Company meets the definition of o qualifyving entity under FRS 102 and has therefore taken advantage off
the disclosure exemptions available o it in cespect of s financial stotements. Exemptions have been taken in
relation o presentation of a cash flow statement and intragroup transsctions.

JCTML 15 the primary contracted party (0 provide investment management and distribution services to JSF,
JCTML has separately arranged for the outsourcing of these services to JCIL, while still retaining control and
risk as it relates to the cutsourced services. Due o this retention of responsibility, Mmmagement considers
JCTML 1o be the principal for the services ultimately provided to J5SF. As such, the revenues from JSI for
invesimeni management and disiribution services should be reporied on a gross basis.

During 2019, the Company determined that distiibution icome and expense were mappropriately reported
o a net basis in 2008 whereas they should have been reporied on a gross basis as the Company acts as
principal in providing these services to JSF. The accounts impacted include distribution income and
distribution expense on the Statement of Comprehensive Income, and debtors and creditors on the Ststement
of Financial Position, As part of the 20019 Annual Report, the Company corrected the presentation of the
2018 distribution income and expense on the Statement of Comprehensive Income and Statement of
Financial Position. Refer o the tables helow for analysis of impact on the 2008 financial statements.

Stapement of Comprefensive Tncome Dnpact

For the year For the year
ended 31 ended 31
December December
2018 as Prior vear 2018 as
reporicd adjustments restated
UsS LSS L5%
Impact on line ifems
Distribution income - 0,263,477 6,263,477
Distribution expense ) (6.263.477) (0.263.477)
Impact on net income 5 - 5
13
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JANUS CAPITAL TRUST MANAGER LIMITED

MNOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019 (CONTINUED)

1. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Chrening Balamce Sheet Tmpact

I January I January
2018 as Prioryear 208 as
reporied adjustments resinted
5% LISS LiIS%
Impact on line items
Debrors{ Amounts falling dee within one fmancial vear) 203,530 532.050 T35.580
Creditors (Amounts fllng dwe within one Nnancil year) {220,001} (532.050) (752.051)
Impact onnet assets (16471} - {16,471}
Ending Bafance Sheer Impoct
k1| k]|
December December
20018 as Prior vear 201K as
reported adjustments restated
LSS LSS LSS
Impactonline items
Debioss (Am owns falling due within one financial year) 22229 532632 T54.925
Creditors{ Amounts filling due within one fmancial vear)  (543278) {532.632) (1,077 510
I'mi pad onnet assets (322.983) - (322.985)

GOING CONCERN

The Company has a strong positive cash balance and no borrowings, and the operating results have not
threstened the cash position of the Company. As a consequence, the directors believe that the Company is
well placed to manage its business risks successfully, Afler making enquiries, the directors have formed a
Judgement, at the time of approving the financial statements. that there is a reasonable expectation that the
Company has adequate resources to continue in operational existence for the foreseeable future. In
conjunction with the financial support available from the ultimate parent company (as defined in Mote 13},
the directors are satisfied that the Company will be ina position to meet its habilities as they fall due.
Accordingly, the directors have prepared the financial sialements on a going concern basis.

NEW STANDARDS, AMENDMENTS AND IFRIC INTERFRETATIONS

There are no new standards or amendments (o asccounting standards that are effective for the vear ended 31
December 2009 that have had a material impact on the company’s financial statements
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JANUS CAPITAL TRUST MANAGER LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019 (CONTINUED)

1. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
CRITICAL ACCOUNTING ESTIMATES

In the application of the Company s accounting policies, management is required to make judgements,
estimates and assumptions about the carrying amounts of assets and liabilities that are not readily apparent
from other sources, The estimates and associsted assumptions are based on historical experience and other
lactors that are consadered (o be relevant, Actual results may differ from these estimates.

The estimates and underlyving assumptions are reviewed on an ongoing basis. Revisions 1o accounting
estimates are recognized in the period in which the estimate is revised il the revision affiects only that period
or in the period of the revision and Tuture periods i the revision affects both current and future periods.

As of 31 December 20019 and 2008, there were no significant accounting estimates.

ACCOUNTING CONVENTION

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

CASH

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

DEBRTORS AND CREDITOHRS

Debtors and creditors with no stated interest rate and receivable or payvable within one vear are recorded o
transaction price. Any losses arising from impairment are recognised in the statement of comprehensive income
in other operating expenses. Mo impairment charges were recognised for the vear ended 31 December 20019 and
2018,

INVESTMENT MANAGEMENT AND DISTRIBUTION INCOME

Investment management and distribution income is earned in LS. dollars for the general management of the
affairs of cach investment portfolio within the Janus Selection (the “Trust™) and is recognised on an accrual basis.
All revenue is derived from the Company™s principal activity and is generated in Treland and the United Kingdom,
In line with the group transfer pricing policy, the Company shares revenue with JCIL, the named investment
manager of the Trust, for investment management $ervices.
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JANUS CAPITAL TRUST MANAGER LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019 (CONTINUED)

1. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
FOREIGN CURRENCIES

The Company's functional currency is the United States dollar because that is the currency of the primary
ceonomic environment in which the Company operates, The financial statements are also presented in United
States dollars, Transactions denominated in forcign currencics relating to revenucs, costs and non-monctary
aseets are translated into United States dollars at the fates of exchange ruling on the dates on which the
transactions occurred. Monetary assets and labilities denominated in foreign currencies are translated into
United States dollars at the rates of exchange ruling at the balance sheet date, The resulting profits or losses are
included in the staitements of comprehensive income.

TAXATION

Corporation tax is provided on taxable profits at current attributable rates. Deferred tax 15 recognised in
respect of all timing differences that have originaled but not reversed at the balance sheet date, Deferred tax
is mio recognised on permanent differences. Deferred tax assets are recognised o the extent thi they are
regarded as recoverable. They are regarded as recoverable 1o the extent that. on the basis of all available
evidence, it can be regarded as more likely than not that there will be suitable taxable profits from which the
future reversal of the underlving timing difference can be deducted.

2 INCOME

The geographical analysis of Company total income follows:

{As Restated )

2014 2018

LSS LISS

Ireland 0,005,518 8. 2830723

United Kingdom = 14,513

Total 0,005,518 8,207 586
An analvsis of gross income by class of business is as follows;

{ As Restated)

2009 2018

LIsS LSS

[nvestment management income 2230, 344 2,019,590

[Mstribution mcome 6,775,174 6,263,477

C(Mher - 14,513

Total 9,005,518 8,297,580
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JANUS CAPITAL TRUST MANAGER LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019 (CONTINUED)

STAFF NUMBERS AND COSTS
The Company had no employees for the years ended 31 December 2009 and 2018,

Mo remuneration was paid or is pavable 1o the directors of the Company in respeet of their services Lo
the Company during the financial vears ended 31 December 2009 and 2018,

OTHER OPERATING EXPENSES

2019 2018

LIss LSS

Adminisiration expenses {43,508 {60,007}
Gain/{loss) on Toreign exchange (2.605) {12.718)
(46, 113) (T2,725)

OPERATING PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION

019 2018
LIS% LSS
Comprehensive profit on ordinary activities before taxation
is arrived at after charging:
Audit fees 26,495 19996

The audit fees above were paid 1o the independent auditors, PricewaterhouseCoopers LLP, for the
audit of the statutory financial statcments for the financial vear. Mo foes were paid to the independent
auditors in 200% or 2008 in relation to other assurance, tax advisory or other non-audit services. The
audit fees are stated exclusive of VAT,
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JANUS CAPITAL TRUST MANAGER LIMITED

MOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019 (CONTINUED)

6, TAXATION

The tax charged to the statements of comprehensive income for the financial vear differs from the result
that would be achieved by applying the standard rate of Irish corporation tax {12.5%) to the

comprehensive profil on ordinary activities before taxation for the lnancial vear as follows:

209 2018

Us% LI5S

Comprehensive profit on ordinery activities before taxation 65,404 54,152
Tax eredit on comprehensive profit on ordinary activities at

the standard rate 176 6,764

Trading losses carried Torward (8.176) (6. T69)

Corporation tax charge for the financial year - -

T DEBTORS: {Amounts falling due within one financial year)

{As Restated)

2019 2018

LSS Us%

[nvestment management income receivahle 238 583 32494

istribution income receivahle 626,777 532,631

865,360 754.925

8. CASH AT BANK
Asof 31 December 2009 and 200X, the Company maintained a cash balance of LS $140,761

(E125.402) and US $143,300 (£125.354), respectively, in a separate bank account o comply with
Central Bank of Ireland capital requirements.
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JANUS CAPITAL TRUST MANAGER LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019 (CONTINUED)

a, CREDITORS: | Amounis falling due within one financial vear)

{As Restated)

20009 2018

Liss [HES

Distribution income payable B19,924 984,003
Investment income payahle 131,376 43,575
Accrued expenses 24,737 50,331
976,037 1,077,910

Creditor halances do not bear interest and ereditors hold no security claims to Company assets.

Mo deferred income is included in the balances above.

1. CALLED UP SHARE CAPITAL PRESENTED AS EQUITY

20049 s
LIss LI5S
Aunthorised;
3,000,000 ordinary shares, respectively, of LISS1 each 3,004,000 3000, 000
Allotted, called up and fully paid:
15710000 ordinary shares, respectively, of LISS1 each 1,571,004 1,571,000
Presented as follows:
Called up share capntal presented as equily 1,571,004 1,571,000

The Company has one class of ordinary shares which carry no right to fixed income.

1. COMPANY INFORMATION

The Company 15 a limited company, incorporaied in Ireland with registered office ot Arthur Cox
Building. Earlsfort Terrace, Dublin 2. Ireland, The Company is a whollv-owned subsidiary of Janus
International Holdings LLC (“JIH™), a limited liability company formed in the state of Mevada, USA,
JIH s ultimately 8 wholly-owned subsidiary of JHG. JHG s incorporated and registered in Jersey,
Channel Islands,

19
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JANUS CAPITAL TRUST MANAGER LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019 (CONTINUED)

12.

RELATED PARTY TRANSACTIONS

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

JCIL is the named investment manager of the Trust. In line with the group transfer pricing policy, the
Company shares revenue with JCIL for investment management services. Distribution fees are paid to
JCIL and are recognised on an accrual basis,

In accordance with the provisions of FRS 102, Section 33, “Reloted Party [Disclosures,” the Company
has taken advaniage of the exemption for transactions with fellow group companics and has chosen
not o disclose details of the related party transactions arising within the group, The Company's results
and net assets are included in the consolidated financial statements of JHG, copies of which are publicly
availoble as set out in Note 13,

ULTIMATE PARENT COMPANY

The immediate parent company is JIH. The ultimate parent company and controlling party, which
prepares consolidated financinl statements including its investment in JIH. is JHG. The books and
records of JIH and the consolidated Ninancial statements of JHG are maintained at 151 Detroit Street,
Denver, Colorado BO206 LISA,

SUBSEQUENT EVENTS

The Board of Directors is not aware of, as at 15 June 2020, being the date the financial statements
werg approved, any information concerning sigmficant conditions in existence ol the reporting date,
which have not heen reflected in the financial statements as presented,

In March 2020, the World Health Organization declared COVID-19 to be a pandemic, COVIR-19 is
expected tohave an adverse effect on the Company®s business and Fnancial resulis. However, the
situition 1% Muid and continues to evolve, As o result of this uncertainty, 11 is difficalt w predict the
extent o which COVID=19 will impact the Company’s business and financial resulis,

Given that the most significant efTects of COVID=1% and the measures taken by governments to
restrict its spread occurred after the balance sheet date, COVID-19 is considered to be a non-
sdjusting post balance sheet event and, therefore, the measurement of assets and labilities in the
pecounts have not been adjusted Tor its potential impact.

The extent of the impact of COVID-19 on the Company depends on future developments, including
the duration of the pandemic, and the volaiility and market value of the global financial markets, all
of which are highly uncertain. While it is too early to estimate its financial effect, the impact of
COVID-19 is exproted to adversely affect the Company s financial resulis.

As at 31 December 2019 the Company has monctary Tinancial assets denominated in foreign
currencics including primarily the Euro. A 10% adverse movement in foreign exchange rates against
the USD as at 31 December 2019 would have resulied in an immaterial increase in the value of the
Company’s monetary net assets,
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Citi Depositary Services lIreland Designated Activity Company
@
4,500,000 2019 31 8447
&)
1992 18

Janus Capital International Limited
@
653,166 2020 2 29 90 2020
UFJ 1 137.87
¢))
1998
FCA

Citibank Europe plc
@
10,532,000 (2019 31 ) 11 3,388
¢))
1988
132781
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@

997,700,000 2020 29 1,074 1,238
@

1992
Perkins Investment Management, LLC

@

260,700,000 2020 29 280 6,696
@

(Janus Henderson Investors (Singapore) Limited)

€))
2020 29
UFJ

@

CMS
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(Henderson Global Investors Limited)

€))
2.6 2019 31 358
@
HGIL
HGIL
HGIL
€))
100 2020 29
@
sl
€))
483 2,313 2020 29
@
10
€))
1,161 247 9,495.00 1 6033 7524 2020
UFJ =13.81 71
9,800 7,749 3668 2020 29

@
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Janus Capital International Limited
@
653,166 2020 29 90 2020
UFJ 1 137.87
@
1998 FCA

(Henderson Global Investors Limited)

€Y)
2.6 2020 29 358

@

J.P.
J.P. Morgan Administration Services (lreland) Limited
@
400,000 (2020 29 ) 4,306
@
1990 28 J.P.
J.P.
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(International Financial Data Services (Ireland) Limited)
@
350,656 2020 29 42
@
1991 10 15 ( 179786)
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I ndependent auditors report to the unitholders of the sub-funds of Janus Selection

Report on the audit of the financial statements

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

give atrue and fair view of the sub-funds assets, liabilities and financial position as at 31 December 2018 and of their results for
the year then ended; and

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

We have audited the financial statements, included within the Annual Report and Statutory Financial Statements, which comprise:
the Statement of Financial Position as at 31 December 2018;
the Statement of Comprehensive Income for the year then ended;
the Statement of Changes in Net Assets Attributable to Holders of Redeemable Units for the year then ended;

the Portfolio Investments for each of the sub-funds as at 31 December 2018; and

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

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

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

Independence
We remained independent of the Trust in accordance with the ethical requirements that are relevant to our audit of the financial statementsin

Ireland, which includes IAASA’s Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with these
reguirements.

Conclusions relating to going concern
We have nothing to report in respect of the following matters in relation to which ISAs (Ireland) require us to report to you where:

the manager’s use of the going concern basis of accounting in the preparation of the financial statementsis not appropriate; or
the manager has not disclosed in the financial statements any identified material uncertainties that may cast significant doubt about
the sub-funds ability to continue to adopt the going concern basis of accounting for a period of at least twelve months from the

date when the financial statements are authorised for issue.

However, because not all future events or conditions can be predicted, this statement is not a guarantee as to the sub-funds  ability to
continue as going concerns.
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Reporting on ather information

The other information comprises all of the information in the Annual Report and Statutory Financial Statements other than the financial
statements and our auditors report thereon. The manager is responsible for the other information. Our opinion on the financial statements
does not cover the other information and, accordingly, we do not express an audit opinion or, except to the extent otherwise explicitly stated
in this report, any form of assurance thereon. In connection with our audit of the financial statements, our responsibility isto read the other
information and, in doing so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material
misstatement, we are required to perform procedures to conclude whether there is a material misstatement of the financial statementsor a
material misstatement of the other information. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report based on these responsibilities.

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

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

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

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

Auditors responsibilities for the audit of the financial statements

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

A further description of our responsibilities for the audit of the financial statementsis|ocated on the IAASA website at:

https.//www.iaasa.ie/getmedia’b2389013- 1cf6-458b-9b8f-a98202dc9c3a/Description_of auditors responsibilities for_audit.pdf.

This description forms part of our auditors report.

Use of this report

This report, including the opinion, has been prepared for and only for the unitholders of each of the sub-funds as a body in accordance with
the European Union (Alternative Investment Fund Managers) Regulations 2013 and for no other purpose. We do nat, in giving this opinion,
accept or assume responsihility for any other purpose or to any other person to whom this report is shown or into whose hands it may come
save where expressly agreed by our prior consent in writing.

PricewaterhouseCoopers

Chartered Accountants and Registered Auditors
Dublin

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

Report on the audit of the financial statements

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

give atrue and fair view of the company’s assets, liabilities and financial position as at 31 December 2018 and of its profit for the
year then ended;

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

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

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

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

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (“1SAs (Ireland)”) and applicable law. Our
responsibilities under |SAs (Ireland) are further described in the Auditors responsibilities for the audit of the financial statements section of
our report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Independence

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

Conclusions relating to going concern
ISAs (Ireland) require usto report to you when:
the directors use of the going concern basis of accounting in the preparation of the financial statementsis not appropriate; or

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

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

However, because not all future events or conditions can be predicted, this statement is not a guarantee as to the company’s ability to
continue as a going concern. For example, the terms on which the United Kingdom may withdraw from the European Union are not clear,
and it isdifficult to evaluate al of the potential implications on the company’s trade, customers, suppliers and the wider economy.

Reporting on ather information

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

367/379



EDINETOOOO
DO0000000000000000000000000(E14972)
o o o o o
In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether

the other information is materially inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise appears to
be materially misstated. If we identify an apparent materia inconsistency or material misstatement, we are required to perform procedures to
conclude whether there is a material misstatement of the financial statements or amaterial misstatement of the other information. If, based on
the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report based on these responsibilities.

With respect to the Directors Report, we also considered whether the disclosures required by the Companies Act 2014 have been included.

Based on the responsibilities described above and our work undertaken in the course of the audit, 1SAs (Ireland) and the Companies Act 2014
require us also to report certain opinions and matters as described below:

In our opinion, based on the work undertaken in the course of the audit, the information given in the Directors Report for the
year ended 31 December 2018 is consistent with the financial statements and has been prepared in accordance with applicable
legal requirements.

Based on our knowledge and understanding of the company and its environment obtained in the course of the audit, we have
not identified any material misstatementsin the Directors Report.

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

As explained more fully in the Directors Responsibility Statement set out on page 5, the directors are responsible for the preparation of the
financia statements in accordance with the applicable framework and for being satisfied that they give atrue and fair view. The directors are
also responsible for such internal control as they determine is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to continue as a going concern,
disclosing as applicable, matters related to going concern and using the going concern basis of accounting unless the directors either intend to
liquidate the company or to cease operations or have no realistic aternative but to do so.

Auditors responsibilities for the audit of the financial statements

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

A further description of our responsibilities for the audit of the financial statementsis|ocated on the IAASA website at:
https.//www.iaasa.ie/getmedi a’b2389013- 1cf6-458b-9b8f-a98202dc9c3a/Description_of auditors responsibilities for audit.pdf

This description forms part of our auditors report.
Use of this report

This report, including the opinions, has been prepared for and only for the company’s members as a body in accordance with section 391 of
the Companies Act 2014 and for no other purpose. We do not, in giving these opinions, accept or assume responsibility for any other purpose
or to any other person to whom this report is shown or into whose hands it may come save where expressly agreed by our prior consent in
writing.
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Other required reporting

Companies Act 2014 opinions on other matters
Asrequired by the Companies Act 2014, we report that:
we have obtained all the information and explanations which we consider necessary for the purposes of our audit;

in our opinion the accounting records of the company were sufficient to permit the financial statementsto be readily
and properly audited;

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

thefinancial statements are in agreement with the accounting records.

Companies Act 2014 exception reporting
Directors remuneration and transactions

Under the Companies Act 2014 we are required to report to you if, in our opinion, the disclosures of directors remuneration and transactions
specified by sections 305 to 312 of that Act have not been made. We have no exceptions to report arising from this responsibility.

Parwinder Purewal

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

24 April 2019
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Independent auditors report to the unitholders of the Funds of Janus Selection

Report on the audit of the financial statements

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

give atrue and fair view of the Funds assets, liabilities and financial position as at 31 December 2019 and of their results for the
year then ended; and

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

We have audited the financial statements, included within the Annual Report and Statutory Financial Statements, which comprise:
the Statement of Financial Position as at 31 December 2019;
the Statement of Comprehensive Income for the year then ended;
the Statement of Changes in Net Assets Attributable to Holders of Redeemable Units for the year then ended;
the Portfolio Investments for each of the Funds as at 31 December 2019; and

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

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

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

Independence

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

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

the manager has not disclosed in the financial statements any identified material uncertainties that may cast significant doubt about
the Funds ability to continue to adopt the going concern basis of accounting for a period of at least twelve months from the date
when the financial statements are authorised for issue.

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

372/379



EDINETOOOO
OO000O00o0oOO00o0DO000DOo00oo0ononOOE4972)
Ooooooooodooodooodn

Reporting on other information

The other information comprises all of the information in the Annual Report and Statutory Financial Statements other than the financial
statements and our auditors report thereon. The manager is responsible for the other information. Our opinion on the financial statements
does not cover the other information and, accordingly, we do not express an audit opinion or, except to the extent otherwise explicitly stated
in thisreport, any form of assurance thereon. In connection with our audit of the financial statements, our responsibility isto read the other
information and, in doing so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material
misstatement, we are required to perform procedures to conclude whether there is a material misstatement of the financial statementsor a
material misstatement of the other information. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report based on these responsibilities.

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

As explained more fully in the Statement of Manager's Responsibilities set out on page 9, the manager is responsible for the preparation of
the financial statementsin accordance with the applicable framework giving atrue and fair view.

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

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

Auditors responsibilities for the audit of the financial statements

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

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

This description forms part of our auditors report.
Use of this report

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

PricewaterhouseCoopers

Chartered Accountants and Registered Auditors
Dublin

20 April 2020
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Independent auditors report to the members of Janus Capital Trust Manager Limited

Report on the audit of the financial statements

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

give atrue and fair view of the company’s assets, liabilities and financial position as at 31 December 2019 and of its profit for the
year then ended;

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

have been properly prepared in accordance with the requirements of the Companies Act 2014.
We have audited the financial statements, included within the Annual Report and Audited Financial Statements, which comprise:
the Statement of Financial Position as at 31 December 2019;
the Statement of Comprehensive Income for the year then ended;
the Statement of Changes in Equity for the year then ended; and

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (“ISAs (Ireland)”) and applicable law. Our
responsibilities under |SAs (Ireland) are further described in the Auditors responsibilities for the audit of the financial statements section of
our report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Independence

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

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

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

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

Reporting on other information

The other information comprises all of the information in the Annual Report and Audited Financial Statements other than the financial
statements and our auditors report thereon. The directors are responsible for the other information. Our opinion on the financial statements
does not cover the other information and, accordingly, we do not express an audit opinion or, except to the extent otherwise explicitly stated
in this report, any form of assurance thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether

the other information is materially inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise appears to
be materially misstated. If we identify an apparent materia inconsistency or material misstatement, we are required to perform procedures to
conclude whether there is a material misstatement of the financial statements or amaterial misstatement of the other information. If, based on
the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report based on these responsibilities.

With respect to the Directors Report, we also considered whether the disclosures required by the Companies Act 2014 have been included.

Based on the responsibilities described above and our work undertaken in the course of the audit, 1SAs (Ireland) and the Companies Act 2014
require us also to report certain opinions and matters as described below:

In our opinion, based on the work undertaken in the course of the audit, the information given in the Directors Report for the year
ended 31 December 2019 is consistent with the financial statements and has been prepared in accordance with applicable legal
requirements.

Based on our knowledge and understanding of the company and its environment obtained in the course of the audit, we have not
identified any material misstatementsin the Directors Report.

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

As explained more fully in the Directors Responsibilities Statement set out on page 7, the directors are responsible for the preparation of the
financial statements in accordance with the applicable framework and for being satisfied that they give atrue and fair view. The directors are
also responsible for such internal control as they determine is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the directors either intend
to liquidate the company or to cease operations or have no realistic aternative but to do so.

Auditors responsibilities for the audit of the financial statements

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

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

This description forms part of our auditors report.
Use of this report

This report, including the opinions, has been prepared for and only for the company’s members as a body in accordance with section 391 of
the Companies Act 2014 and for no other purpose. We do not, in giving these opinions, accept or assume responsibility for any other purpose
or to any other person to whom this report is shown or into whose hands it may come save where expressly agreed by our prior consent in
writing.
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Other required reporting

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

we have obtained all the information and explanations which we consider necessary for the purposes of our audit;

in our opinion the accounting records of the company were sufficient to permit the financial statementsto be readily and properly
audited;

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

the financial statements are in agreement with the accounting records.

Companies Act 2014 exception reporting
Directors remuneration and transactions

Under the Companies Act 2014 we are required to report to you if, in our opinion, the disclosures of directors remuneration and transactions
specified by sections 305 to 312 of that Act have not been made. We have no exceptions to report arising from this responsibility.

Saira Choudhry

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

15 June 2020
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