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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%
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)
54,395,638
5 oo 99.75%
135,789
5 0.25H
54,531,427
5601 100..00%
)
145,447,002
15,659 99.27%
1,071,052
e 0.73H
146,518,054
1570 100..00%
)
58,305,515
6000 99.89%
63,129
, 0.11%
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6,200 100..00%
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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
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(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
2010 12
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10
(2011
2011 12
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43.

06
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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 - ' -
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@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 - - -

132/376

EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

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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146,356 299,518 341,006
18
(2019 12 31 ) 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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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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@
2019 12 31 2018 12 31

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)
— ( ) _ _ _ _

( )
— ) _ _ _ _

( )
/C ) 28,355,220 3,052,723 (5,958,211) (641,461)
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2019 12 31 2018 12 31
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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2019 12 31 2018 12 31
% 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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2019 12 31 2018 12 31
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)
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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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( )
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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

(

)

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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0o00000000o0ooooood

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
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) ) )
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

221/376



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

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

shafl dischemge the laes of JCIL, the Investment Adwizer, 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 unithoéder sarvice fee per amnum with respect to Class A
Units gnd Class B Units |s payable to JCIL, the Destrigutor,
oul ¢l the assats of the retevant Fund at the rate of wp to
0.85% per annum of tha Fund's average dally Nat Asset
‘Vaiue afinibutzble to such Class. The unitholder service fee
is calcufated dally and payable monthly in arrears. Linitholdar
Serdce Fees are shown as separate line kems on the
Statemant of Compeehansive 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 waéve all or a poetion of its
managemen fiee 1o the axtert necessary to ensure fhat

thi totad adiministrator feas, frusies fees and oul-of-pocket
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 resulting contingent labiity has not been disciosed
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 sected to waive its management loes 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.

Pﬂnwmhﬂ;# o _—
dnrizs Mardaron US Fory Fund | 120 Clasa Bace
Janus Hardenon Balanced Fusd. = 10% Class Racc
Jarus Henderson LS Strsteger Vakse Furd . M0 Class acx
Jarugs Merderon Gilchal Fosl Extate Fang 125 Clags Hhne.
Marurs v Flaidsln linsorim Fond 050 Claws Bz
darass Merdaron Hgh Yield Furd ... . €150 Class Tenc

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 timie ol 1na chargealyas event, provided vald
declarations in accondance with the provisions of
tae Tax Cromaolicdation 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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Notes to the Financial Statements e

{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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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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lanus Flensble Incorm Fusd

1 lbeegmnay of bnancead year

Urits ecsed

Urets nebermed

‘i o il e

£ gy of bnancel yaar
Wi i
Lrda cidrasting

Aed el bearcil e

Class &% Class BV Clans B
{Ro-distribating)  {Hon-distrituting)  {Nesr-dlisiributing]
Uity Ut Uity
15E0,00 065 i1
L 421 HEN 158
{33aTe) [Taae4 17
sk A o
Cluss A5 Cluis A5 Claus A¥ Clas A¥ Clasa ¥
Units, Uity
36,300 A30T00 7] HEDS) ™
e 70347 1hA3 TN a3
(i A5k (e [EcEy ] {[[e]
BAER BT ARG ] 4308 T

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

1 beyimnag of bnancel yasd
Uty Ao
Unity redenm e

& 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] {Mese el tribuiting|
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 |
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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

Praremtagm o

Pl Awzatn
Shitey o Priscipsl A %

Coleclive Imvestmend Schames
QT3S Jams Handeen Cagilal Farcly pic,

danis Hendeteen Famdde lbarse Fusd
Clase Kise Sharmi, lngh LICTTS

10006 Xpoant

Total hvoatesnls Do 395.008.TI7
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Forward Currency Contracts,
Open as 01 31 Decernber 2019 (2018: 0.05%; USD 166,977)
Currency
ey

—Purchaied Said fust) D fuso}
Citibank

o igimes USD 6EENT BNIET Fiwm2d ]
By ADOMG USD  JHSSY  TTHERD  Fked0 43
Py b USD R0 0T 3 i
N NBGEAR USD MISBAD  106FRY el B3
Tetal L
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}

Thas e atuchore or ihe Lanus Hesgerson Capisl Funas plo s diciosed 0 tha Appends.

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

Portfela Investmaents

Shatsy ot Pracipsl Amsust

Faancial Axsets m air vaus Bwsagh profit of o
F i S0 TS b
m_ m ] ‘m- I. .

ZIADAYH) Berars Hondbernon Cagial Fusch ple
Panass Hendwinen Hgh Yied Fund
Class Mine Sharm, bish UCITS

W05 J6A.851503

Totsl Investsints 100,58 168,553,353
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Forward Currency Contracts,
Open as at 31 Decernber 2019 (2018: 0.07%; USD 161,032}
Cumrency
G Cammncy ok Sentle epiry
_ Puhesd Sl WS Owe WSO
Citibank.
P LAFDABTES  USD114TETSD 11550006 Hilwn 2D ThOTE
= BETIGSG USD  BOSTE GOET F -0 Cht
iy R0 Ush i) N N X ¥
T:ra! 7_7."5"

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 December 2012 (2018: NIL; USD (3,548))

Cumeny
Cuirsncy = Wakan Sanle
Tency

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

T beey atUCte for iha Lanus Henderson Capial Furds pic i oscicsed it ihe 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

Pertfolio Investments
Pmicratage =
Pl Ansets
Shatei o Pracjisd Smsudt) i 1]
Collective Invesiment Schemes
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Forward Currency Contracts,
Open as at 31 Decormber 2019 (2018: 0.12%; USD 94,066)
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Forward Currency Contracts,
Open as at 31 Decomber 2013 (2018: NIL; USD (3,103))
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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}
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Foreard Currency Contracts,
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Janus Global Real Estate Fund

Portloho Investments
——— Forward Currency Contragts,
vy Opeen as at 31 December 2019 (2018: 0.14%; USD 71,045)
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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
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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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2019 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. D) 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
2020 29
59,125,962 6,365,501,069
(757,318) (81,532, 856)
) (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



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

2019 12
(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 s 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) . .n et e 411,000 0.06 413,851
Fannie Mae Connecticut Avenue Securities, 3.9420%,
2579731 (LAAAY ..ot 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.....ciiiiiii 1,743,653 0.27 1,792,967
Freddie Mac Structured Agency Credit Risk Debt Notes,
2.9920%, 2577729 oo s 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) o e 1,480,667 0.22 1,485,102
New Residential Mortgage Loan Trust 2018-2, 4.5000%,
2572758 (LA4AY) .. e e 461,409 0.07 485,489
OneMain Direct Auto Receivables Trust 2018-1, 3.8500%,
L14710725 (LAY conneee e e e 213,000 0.03 217,907
OneMain Direct Auto Receivables Trust 2018-1, 4.4000%,
T471728 (LA4A) ..o e e e e 213,000 0.03 219,109
Planet Fitness Master lIssuer LLC, 3.8580%, 5/12/49
L 1,119,000 0.17 1,104,458
Santander Drive Auto Receivables Trust 2016-3, 4.2900%,
A572/24 ... 1,868,000 0.29 1,894,292
Santander Drive Auto Receivables Trust 2018-1, 4.3700%,
1575725 (LA4AY ... e e e e e e e 2,500,000 0.38 2,541,368
SPST 2019-10 A FRN, 0.0000%, 24710/20......ccciviiiiiiin, 2,583,000 0.39 2,589,465
SPST 2019-4 A FRN, 0.0000%, 24/6/20.......cccceiiiiiiiiien, 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 oo 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......coccviiiiiiiiiin . 544,000 0.09 562,822
General Motors Co., 5.9500%, 1/74749......cccoiiviiiiiiin, 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 ....coiiiiiinn 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%, 24/10/29.....c.ccciiiiiiii 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%, 15/3/28....ccciiiiiiiiiiiii i, 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%, 1774728, 2,071,000 0.35 2,310,415
Kraft Heinz Foods Co., 3.0000%, 1/6/26 ...c.oooviiiia. 3,121,000 0.47 3,124,532
Kraft Heinz Foods Co., 4.3750%, 1/6/46 ......cooviiinnn, 1,305,000 0.19 1,288,723
Kraft Heinz Foods Co., 4.6250%, 30/1729.......ciiiiiiin 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) ooovviiiiiii i 938,000 0.15 992,887
Mars, Inc., 4.2000%, 174759 (144A) oo 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).....ccvvenennnn.n. 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%, 15/73/29.......ccciiiii 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%,
L57101726. ... 956,000 0.14 967,026
Westinghouse Air Brake Technologies Corp., 4.4000%,
A573724 oo 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) .o, 997,000 0.15 1,003,834
AbbVie, Inc., 2.9500%, 21711726 (144A) ooviviiiiiiiieen, 1,050,000 0.16 1,067,319
AbbVie, Inc., 3.2000%, 21711729 (144A) .oooovvviiiiiiiiiinnn, 971,000 0.15 988,414
AbbVie, Inc., 4.0500%, 21711739 (144A) oo, 1,213,000 0.19 1,286,260
AbbVie, Inc., 4.2500%, 21711749 (144A) ..oveviiiiiiiiiins 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....cccciiiiiiiiii, 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 (L44A)....ovviiiiniannnn. 1,747,000 0.27 1,800,458
Centene Corp., 4.6250%, 15712729 (144A)....c.ccvviiviinnnn. 2,625,000 0.42 2,771,213
Centene Corp., 4.7500%, 15/5722.c.neie i 106,000 0.02 108,309
Centene Corp., 6.1250%, 1572724 1,860,000 0.29 1,932,075
Cigna Corp., 3.4000%, 1779721 ... 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
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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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(2018 : %)
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 ) () 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 e 1,819,000 0.36 1,874,325
Summit Materials LLC / Summit Materials Finance Corp.,
6.1250%, 577723 o 2,103,000 0.41 2,139,803
1.24 6,447,530
JELD-WEN, Inc., 4.6250%, 15/12/25 (144A) ..o, 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) ......ccovvnnn.. 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 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%, /6724, 990,000 0.21 1,068,789
CSC Holdings LLC, 5.3750%, 1/72/28 (144A) ..ooovvviiiann. 2,647,000 0.55 2,828,511
CSC Holdings LLC, 5.7500%, 15/1730 (L44A)....cvvveinninnn. 1,498,000 0.31 1,600,988
CSC Holdings LLC, 7.5000%, 174728 (144A) ..covvviiienn. 2,237,000 0.49 2,533,005
CSC Holdings LLC, 7.7500%, 15/7/25 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%, 15/6/24 (L44A) oooiiieii i 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 e 1,398,000 0.29 1,482,366
SFR Group S.A., 7.3750%, 1/5/26 (144A) ...covvviiniiiiiiinnn, 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 e e 3,409,000 0.69 3,607,786
Jack Ohio Finance LLC / Jack Ohio Finance 1 Corp., 6.7500%,
15710721 (LAAA) ..o e e 281,000 0.06 287,252
Wynn Macau, Ltd., 5.1250%, 15/12/29 (144A) .......cc.e.... 798,000 0.16 816,362
0.91 4,711,400
CCM Merger, Inc., 6.0000%, 1573722 (144A)......ccocvvinnn. 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 ...t 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) e 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
(LAAA) e 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 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 ..o e e e e, 2,817,000 0.57 2,994,041
0.78 4,064,425
CenturyLink, Inc., 5.1250%, 15712726 (144A)............v..... 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 ... 1,769,000 0.39 1,998,236
Level 3 Financing, Inc., 5.1250%, 1/5/23 ... 2,591,000 0.50 2,612,596
Level 3 Financing, Inc., 5.2500%, 15/3/26.....ccccccveinnnn. 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%, 1/8/27 (144A) ......... 3,469,000 0.72 3,753,285

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

(LAAA) e 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 (LA4A) ... i 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. ............coccocoiiiiiiiiiiiiii i, 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 oo 2,378,286 0.46 2,378,286
CityCenter Holdings LLC, 4.1506%, 18/4/24.........cccennn. 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%, 25/5/48.....ciiiii i 1,805,115 0.05 1,856,167
Freddie Mac Structured Agency Credit Risk Debt Notes,
2.5420%, 2573730 e s 202,608 0.01 202,806
Freddie Mac Structured Agency Credit Risk Debt Notes,
2.9920%, 2577729 . 328,753 0.01 329,440
Freddie Mac Structured Agency Credit Risk Debt Notes,
3.5920%, 2577730 o s 732,276 0.02 734,454
Jack in the Box Funding LLC, 3.9820%, 25/8/49 (144A) ... 1,900,000 0.05 1,916,378
Jack in the Box Funding LLC, 4.4760%, 25/8/49 (144A) ... 1,900,000 0.05 1,916,948
Jack in the Box Funding LLC, 4.9700%, 25/8/49 (144A) ... 1,900,000 0.05 1,918,829
Mello Warehouse Securitization Trust 2018-1, 2.6420%,
25711751 (LA4A) .vovviiiiiiiie e et e 7,383,333 0.21 7,405,448
New Residential Mortgage Loan Trust 2018-2, 4.5000%,
2572758 (LAAA) ... e 315,163 0.01 331,611
OneMain Direct Auto Receivables Trust 2018-1, 3.8500%,
L14710725 (LAAA) conneeee e e e 188,000 0.01 192,331
OneMain Direct Auto Receivables Trust 2018-1, 4.4000%,
T471728 (LA4AY ... et e e e 187,000 0.01 192,363
Planet Fitness Master lIssuer LLC, 3.8580%, 5/12/49
G 2,219,000 0.06 2,190,162
Santander Drive Auto Receivables Trust 2016-3, 4.2900%,
L572724 ..o 1,868,000 0.05 1,894,292
SPST 2019-10 A FRN, 0.0000%, 24/10/20.......ccccciiiiiiii 4,564,000 0.13 4,575,424
SPST 2019-4 A FRN, 0.0000%, 24/6/20.......ccccoiiiiiiiiin, 3,466,000 0.09 3,476,700
Taco Bell Funding LLC, 4.9400%, 25/11/48 (144A)............ 507,870 0.02 547,126
Wendys Funding LLC 2018-1, 3.5730%, 15/3/48 (144A) ...... 618,380 0.02 625,615
Wendys Funding LLC 2018-1, 3.8840%, 15/3/48 (144A) ...... 1,559,180 0.04 1,587,448
Wendy’ s Funding LLC, 3.7830%, 15/6/49 (144A)............... 1,354,195 0.04 1,382,877
............................................. 1.90 68,446,880
(2018 : 55.26%; USD 983,461,753)
BOBENG €0 ettt et et e e e e e e e e 194,327 1.76 63,303,964
General DYnamiCsS COMP ...t iet sttt e ee e e e e aeeens 262,532 1.29 46,297,518
3.05 109,601,482
Delta Air Lines, INC. ... e 366,176 0.60 21,413,972
MICIOSOTT COMP. oo e e e e 915,624 4.02 144,393,905
Salesforce.com, INC........ccooiiiiiiiii i e s 137,572 0.62 22,374,710
4.64 166,768,615
NIKE, INC. — ClaSS B....coiiiiii it e e e 334,135 0.94 33,851,217
General MOTOrS CO...oiiuiriit it et e e e s 397,628 0.40 14,553,185
MONSTEEr BeVEIrage COMP .. . ittt et vt e e et e e e e aaaens 172,913 0.31 10,988,621
v v
Comcast Corp. — ClasS A ..o e 1,124,101 1.41 50,550,822
LyondelIBasell Industries N.V. — Class A.........coooiiiiiiiiinnneee. 497,969 1.31 47,048,111
Accenture PLC — Class A ..o e 228,842 1.34 48,187,260
APPIE, INC. o 301,959 2.47 88,670,260
(0] 10 /o) ' oo 58,776 0.25 9,024,467
Estee Lauder Cos, Inc. — Class A....cooviiiiiiiiiiii e, 82,064 0.47 16,949,499
Procter & Gamble CoO.....cooiiiiiii i 156,396 0.54 19,533,860
1.01 36,483,359

276/376



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
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 e 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) ooviiiiiiiiiiii e, 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 oo 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 eeiiie i 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) ...coeviiinennnnn. 2,996,000 0.09 3,346,158
0.81 29,221,785
MGM Resorts International, 7.7500%, 15/3/22..........c...u.. 273,000 0.01 305,905
T-Mobile USA, Inc., 6.3750%, 1/3/25...cciiiiiii i 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 .y 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) ......cee.a.. 6,844,000 0.19 6,741,223
Global Payments, Inc., 3.2000%, 1578729, 667,000 0.02 681,639
Global Payments, Inc., 4.1500%, 15/8/49.......cccciiiiiinnnn. 502,000 — 537,657
Global Payments, Inc., 4.8000%, 1/4/26 ..., 2,152,000 0.07 2,393,885
IHS Markit, Ltd., 4.7500%, 15/72/25 (144A).....cccvvenennnnnn. 1,816,000 0.06 1,988,357
IHS Markit, Ltd., 5.0000%, 1711722 (144A).....covvvenennnnn, 707,000 0.02 754,550
PayPal Holdings, Inc., 2.4000%, 1710724, 1,318,000 0.04 1,332,461
PayPal Holdings, Inc., 2.6500%, 1710/726.......c.ccvviviininnnnn 4,639,000 0.13 4,711,232
PayPal Holdings, Inc., 2.8500%, 1710729, 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
L 3,262,000 0.09 3,317,063
Verisk Analytics, Inc., 5.5000%, 15/6/45 ......ccviiiiinn. 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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(2018 : 9.37%; USD 166,734,002)
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

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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142,486,831
142,486,831
172,380
154,721
91,526
532,661
71,840
2,141,920
375,267
11,141

USD 158,800,006
USD 158,800,006

usD
usD
usD
usD
usD
usD
usD
usD

192,143
172,460
102,019
593,731
80,077
2,383,333
417,676
12,401

160,124,849
160,124,849
193,718
173,874
102,855
598,598
80,733
2,407,061
421,720
12,520

2020
2020
2020
2020
2020
2020
2020
2020
2020
2020
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2019 12 31
(2018 : 0.06%; USD 1,150,589)
) () 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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(International Financial Data Services (Ireland) Limited)

(Bishops Square Redmond’ s Hill Dublin 2, Ireland)
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1,571,000

3,000,000
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
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200,000

1985 société anonyme
1,000
1,000 200
2015 12 200,000
2016 12 200,000
2017 12 200,000
2018 12 200,000
2019 12 200,000
JE1 0BD
AIFM
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2019 12 31
2019 12 31 ( )
172.3 (2018 :225.9 258.2 162.9
(2018 :223.9 255.9 )
( )
2019
(
2019
(2018 )
A+
BNP
2020 COVID-19
AUM( )

2020 18
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€Y)

2019 12 31

2019 2018 2018
6,567,500 — —
449,026 248,894 284,529
1,441,376 — —
931,777 931,786 1,065,192
9,389,679 1,180,680 1,349,721
46,987,975 42,545,825 48,637,140
1,208,664 4,852,879 5,547,669
73,619 73,608 84,147
37,142,300 46,879,930 53,591,762
85,412,558 94,352,242 107,860,718
94,802,237 95,532,922 109,210,439
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2019 12 31 « )
2019 2018 2018
174,952 174,952 200,000
10 30,617 30,617 35,000
11 16,709,959 1,193,358 1,364,212
12 14,716,491 8,373,693 9,572,561
12 6,177,668 6,641,149 7,591,967
37,809,687 16,413,769 18,763,740
51,021,560 78,227,247 89,427,098
792,251

5,178,739 891,906 1,019,601
56,992,550 79,119,153 90,446,699
94,802,237 95,532,922 109,210,439
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2019 12 31 (

2019 2018 2018
795,193 — —
54,368 30,136 30,655
174,522 — —
112,820 112,821 114,764
1,136,902 142,957 145,419
5,689,304 5,151,448 5,240,165
146,345 587,587 597,706
8,914 8,912 9,066
4,497,190 5,676,222 5,773,976
10,341,753 11,424,169 11,620,914
11,478,655 11,567,126 11,766,333
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2019 12 31 « )
2019 2018 2018
9 21,183 21,183 21,548
10 3,707 3,707 3,771
11 2,023,242 144,492 146,980
12 1,781,873 1,013,887 1,031,348
12 747,992 804,110 817,959
4,577,997 1,987,379 2,021,605
6,177,690 9,471,755 9,634,876
95,926
627,042 107,992 109,852
6,900,658 9,579,747 9,744,727
11,478,655 11,567,126 11,766,333
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2019 12 31

2019 2018 2018
14 172,298,665 223,885,578 255,939,432
268 1,997,971 2,284,022
172,298,933 225,883,549 258,223,454
15 (156,992, 305) (212,778,162) (243,241,760)
18 (7,286,566) (904,176) (1,033,628)
(447,144) (2,089,331) (2.388,461)
16 (989, 459) (3,287,074) (3,757,687)
(165,715,474) (219,058,743) (250,421,536)
6,583,459 6,824,806 7,801,918
19 (405,791) (183,657) (209,951)
6,177,668 6,641,149 7,591,967
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C )
2019 12 31

2019 2018 2018
14 20,861,922 27,108,066 27,574,914
32 241,914 246,081
20,861,955 27,349,980 27,820,995
15 (19,008,628) (25,763,180) (26,206,867)
18 (882,257) (109,478) (111,363)
(54,140) (252,976) (257,333)
16 (119,804) (397,999) (404,853)
(20,064,830) (26,523,633) (26,980,416)
797,125 826,348 840,579
19 (49,133) (22,237) (22,620)
747,992 804,110 817,959
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1985 30 2000 26
(SICAV)
( ) 2013 10 18
15 (Chapter 15) CSSF
2019
( )
47 JE1 0BD

2002 12 19
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2019
1.1432

( ROU )

ROU
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7.1
10
0
7,100,000
7,100,000
(532,500)
(532,500)
0
6,567,500
2019 2018 2018
362,731 362,731 414,664
274,109 0 0
636,840 362,731 414,664
(113,837) (87,756) (100,320)
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2019 2018 2018
8,373,693 9,248,950 10,573,130
6,641,149 4,229,731 4,835,304
— (4,811,180) (5,500, 000)
(391,083) (316,580) (361,905)
92,732 22,772 26,032
14,716,491 8,373,693 9,572,561

2019 2018 2018
14,716,491 8,373,693 9,572,561
6,177,668 6,641,149 7,591,967
(605,272) (391,083) (447,075)
139,225 92,732 106,009
20,428,112 14,716,491 16,823,462

)
1))
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(2,112,102) 2,816,257 3,219,463
3,101,561 470,817 538,224
989,459 3,287,074 3,757,687
17.
2019 27,000 (2018 :13,000 14,605 )
18.
2019 2018 2018
6,178,119 710,000 811,651
1,108,447 194,176 221,977
7,286,566 904,176 1,033,628
36 (2018
19.
2019 2018 2018
121,054 138,839 158,717
43,740 44,818 51,234
164,794 183,657 209,951
240,997 — —
405,791 183,657 209,951
20.
COVID-19
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COVID-19 AUM( )
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HENDERSCHM MANAGEMENT S.A
Saciats Anonyme

I
MANAGEMENT REFORT
Far the year ended 31 December 2013

RESULTS AND DIVIDENDS

During the year endad 31 Decamber 2019, Henderson Managemeant 5.4 (“the Company”)
recorded total income of €172.3m (2018: €225.9m; $258.2m), of which €162.9m (2018:
£223.9m; $255.9m) related to management fees derived from the Janus Henderson Horizon
Fund and the Janus Henderson Fund (“the Funds”).

On 1 April 2018, the Company purchased the European businesses of Henderson Global
Investors Limited and Janus Capital International Limited (fellow group undertakings),

From 1 January 2019, the currency in which the accounts are presented were changed from
US dollars (USD or §) to Euros

There were no dividends paid in the year {2018 nil).

RISKS & UNCERTAINTIES

Counterparty risk

Cash balances are held with BNP Paribas Securities Services Luxembourg Branch and
Bank of America which are approved counterparties of Janus Henderson Group ple and hold
a current credit rating of A+,

Liquidity risk

Liguidity risk is the risk that the Company may be unable to meet its payment obligations as
they fall due. The Company's liguidity is managed to ensure that the Company has sufficient
cash to meet its liabilities.

Other risk

Dwuring 2020, the development of the COVID-19 outbreak to a global pandemic has had
significant implications on many global economias including Luxembourg, both through the
effects of the virus itself and the measures taken by governmenis to restrict its spread.

While it is too early to determine the full extent and duration of this or make an estimate of its

financial effect, global economic conditions impact the mix, market valugs and levels of the
Company's ALUM which directly drive the Company's revenue, and are difficult to predict,

OWN SHARES
The Company has not acquired any of its own shares,

ON-GOING OPERATIONS

As al the date of approving the accounts, it is the view of the Direclors that the on-going
operations of the Company remain unchanged and it will continue to provide services as
Managament Company to the Funds.

Luxembourg, 18 May 2020

Henderson Management 5.4
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BALANCE SHEET
As at 31 December 2018

ASSETS

Fixed assets
Intangble fixed assels
Tangible fixed assels
Other non-current assels
Financial fixed asseis
Shares in affiliated undertakings

Current assels
Debtors becoming duwe and pavable within one year
Trade and other recaivables

Amounts owed by affiliated undertakings
Transferable securities

Other transferable securities

Cash at bank and in hand

Total assets

CAPITAL RESERVES & LIABILITIES

Capital and reserves
Subscribed capital
Reserves:
Legal reserve
Other reserves
Prafit or loss brought forward
Profit or loss far the financial year

Creditors

Creditars: becoming due and payable within one year
Amounts owed 1o affiliated undertakings

Tax and social security debls

Ohiher creditors

Total capital reserves & liabilities
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Note 018 2018 2018
£ € ]
3 6,567,500 . ¥
4 440,026 248824 284,529
-3 1,441,378 -
6 931,777 831,786 1,065,182
9,389,679 1,180,680 1,348,721
7 46087975 42545825 48,637 140
1208664 4 852 679 5,547 BES
B 73.619 73,608 54,147
37,142,300 46,879,930 53,591,762
85,412,558 94,352242 107,860,718
| 94,802,237 95532922 109,210,439
] 174,352 174,952 200,000
10 30,617 30,617 35.000
11 16,700,859 1,193,358 1364 212
12 14,716,491 8373682 9572 561
12 6177668 6,641,140 7 501 087
37,809,687 16,413 769 18,763,740
51,021,560 78227247  B9.427.098
792,25
__5.178.738 1019601
56,992,550 890,446,689
T TR

The accompanying notes form an integral part of these annual accounts.
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HENDERSON MANAGEMENT 5.A
A

Socidéts Anonyme
I

PROFIT AND LOSS ACCOUNT

Far the year ended 31 December 2018

Naote 2019 2018 2018
€ € $

INCOME
et tumover 14 172,298 BBS 223885578 255,830,432
Ciher interesi and similar income @88 1997871 2284022
Total income 172,298,933 225,883,649 258223454
CHARGES
Ofther external charges 15 HEE.EQZ.EDE] {212.??8.1 t243.241.?EE:
Staff costs 18 (7,286,566) (804,1786) (1,033,628)
Interest payable and similar expenses (447.144) (2.089,331) (2,385,481
Other operating expenses 16 1989.459) (3,287,074} (3,757,687}
Total charges { 155.?15.4?-1: {ziﬁ,nsa,m: 1250.421.6351
Profit or loss before taxation 6,583,459 6,824,606 7,601,918
Tax on profit or loss 18 (405.791) {183,857) (208.951)
Praofit or loss for the financial year 6,177,668 6,641,149 T.591.967

The accompanying notes form an integral part of these annual accounts.
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HENDERSCON MANAGEMENT S.A

Saciats Anonyme
I

NOTES TO THE ANNUAL ACCOUNTS

1.GENERAL INFORMATION

Henderson Management S_A. (“the Company”) was incorporated in Luxembourg on 30 May
1985 as a société anonyme for an unlimited perod.

The Company acts as a management company for the Janus Henderson Horzon Fund and

the Janus Henderson Fund (“the Funds”™), both “sociétés d'investissement & capital variabla”
{SICAY), incorporated in Luxembourg on 30 May 1885 and 26 September 2000 respactivaly.
On 18 October 2013 Henderson Management 3.4 was approved by the CSSF as a Chapler
15 Management Company.

On 1 April 2019, the Company purchased the European businesses of Henderson Global
Investors Limited and Janus Capital International Limited (fellow group underiakings).

The Company is a subsidiary of Henderson Holdings Group BY.

Janus Henderson Group plc, registered in Jersay, regards itself as the ulimate holding
company and includes the rasults of the Company in its consolidated annual accounts.
Copies of the Annual Report and Accounts of Janus Henderson Group ple may be obtained
from 47, Esplanade, 5t. Helier, Jersey JE1 DED.

2. SIGNIFICANT ACCOUNTING POLICIES

The annual accounts are prepared in accordanca with the generally accepted accounting
principles and regulations in foree in the Grand Duchy of Luxembourg under the historical
cost basis,

Accounting policies and valuation rules ane, besides the ones laid down by the law of 19
December 2002, as amended, determined and applied by the Board of Directors.

The preparation of annual accounts requires the use of cerain critical accounting estimates.
It also requires the Board of Directors to exercise its judgement in the process of appiying
the accounting policies. Changes in assumptions may have a significant impact on the
annual accounts in the perod in which the assumptions changed, Management believes that
the underlying assumptions are appropriate and that the annual accaunts therefore present
the financial position and results fairy.

The Company makes estimates and assumptions that affect the reported amounts of asseats
and labilities in the next financial year. Estimates and judgements are continually evaluated
and are based on historical experience and other factors, including expectations of future
events that are believed to be reasonable under the circumstances.

The significant accounting policies are as follows:
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2. SIGNIFICANT ACCOUNTING POLICIES (continued)

Financial assets

Financial fixed assetls investments held as fixed assets are shown at cost less any provision
for permanent diminution in value,

Intangible assets

Intangible fixed assats are carmed at purchase price less accumulated amortisation.
Amaortisation is recognised on a straighl-line basis over the remaining Iife of the assets as
follows:

- Goodwill recognised on the acquisition of the European branch businesses - 10 years.

Tangible assats

Property, plant and equipment are comprised of leasehold improvements, fixtures & fittings
and office equipment which are shown at cost less accumulated depreciation. The
depreciation of the assets is calculated over their expected useful lives on a straight line
basis.

Foreign curency translation

The accounts of the Company are expressed in Euros (EUR or €). Transactions in other
currencies are translated into Eurcs at the rates of exchange that approximate the actual
rates prevailing on the dates of the transactions. Investments acguired in other currencies
are translated intc Eurcs at the exchange rates prevailing at the date of acquisition. Other
assets and liabilities denominated in other currencies are translated into Euros at the
balance sheet date exchange rate, Exchange gains and losses are reflected in the profit and
loss account,

From 1 January 2019, the currency in which the accounts are presented were changed from
US dollars (USD or $) to Euros. The amounts previously reflected in US Dollars were
translated to Euros at the rate of exchange at the date of conversion being 1.1432 5/&
Debtors

Debtors are valued at their nominal value. They are subject to value adjustments where their
recovery is compromised. These value adjustments are not confinued if the reascns for
which the value adjustments were made have ceased to apply

Transferable securities

Investiments are stated at cost less any provision for parmanent diminution in value.
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HEMDERSON MANAGEMENT 5.4
Sociss Anonyme

I
2. SIGNIFICANT ACCOUNTING POLICIES {continued)

Creditors

Amounts due to creditors are valued at their nominal value, They are subject to value
adjustmeants where their recovery is compromised. These value adjustments are not
confinued if the reasons for which the value adjustments were made have ceased to apply.

Income and axpanses
Income and expenses are accounted for on an accruals basis.
Leases

The Company defermines if an arrangement is a lease at inception. Right-of-use ("ROLU")
assels represent the Company’s right to use an underlying asset for the lease term, and
lease habilities represent the Company's obligation to make lease payments arising from the
lease. ROU assets are included in other non-currant assets in the Company's Balance Sheet.
Lease liabilities are included in other creditors.

3. INTANGIBLE FIXED ASSETS

Dwring the year, the Company acquired the business of the European branches from
Henderson Global Investors Lid and Janus Capital International Limited, For this it paid
E7.1m which was recognised as an intangible asset and is being amortised over 10 years.

2019
Cost €
At 1 January 0
Additions 7,100,000
At 31 December 7,100,000
Amortisation
At 1 January o
Charge for the year . (532,500
At 31 December (532,500)
Met book value
At 1 January 0
Al 31 December 6,567,500
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HENDERSON MANAGEMENT 5.A,

4. TANGIBLE FIXED ASSETS

All fixed assets consist of leasehold improvements, fixtures & fittings and office equipmant.

2019 2018 2018
£ € ]
Cost
AL 1 January g2 T g2 Tn 414 664
Additions 274,108 g 0
Al 31 December 638,840 g2, 7T 414 664
Depreciation
Al 1 January (113,837) (B7,756) (100,320)
Charge for the year (73,977) (26,081) (29,815)
At 31 December (187,814) (113,837)  (130.135)
MNet book value
At 1 January 248,894 274 575 314,344
Al 31 Decambar 443 026 248 884 284 529
5. OTHER NON-CURRENT ASSETS
2019 2018 2018
£ € s
Operating lease asset 1,279,936 = &
Rental deposils 161,440 - -
1,441,376 " "

6. SHARES IN AFFILIATED UNDERTAKING

As at 31 December 2019, the Company held 100% of Henderson Fund Management
{Luxembourg) 5.4.. The enfity has been in liquidation since 1 Decembear 2014.

The carrying value of the investment in the company amounts to €0 9m (2018: €0 9m;
£1.1m). The carrying value was supported by the net assets of the company as at 31
December 2019.

7. TRADE AND OTHER RECEIVABLES

Trade and other recavables mainly comprise of frede debtors which relate to management
fees receivable from the Janus Henderson Honzon Fund and Janus Henderson Fund.

10
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HENDERSON MANAGEMENT 5.A

Socigts Anonyme

I
B. TRANSFERABLE SECURITIES

As at 31 December 2019, the Company held shares in Janus Henderson Horizon Fund at &
cost of €73,619 (2018: €73 608, 584 147} and a market value of €163.704 (2018: €128,453,
£146,844).

9. SUBSCRIBED CAPITAL

2019 2019 2018 2018
€ £ € 5

Authorised, issued and fully paid
200 shares of $1,000 174,952 200,000 174,952 200,000

each
The capital of the Company exceeded the minimum of EUR 125,000 (USD 150,105)
required far a UCITS managemeant company.,

The Company has not acquired any of its own shares.

10. LEGAL RESERVE

Luxembourg companies are required 1o appropriate o the legal resenve a minimum of 5% of
the annual nat income, after deducting any lossas brought forward, until this raserve equals
10% of the nominal value of the subscribed share capital. This reserve may nat be
distributed in the form of cash dividends, or otherwise, during the life of the Company. The
appropriation to legal reserve is effected after approval at the general meeting of
shareholders.

As the legal reserve s above 10% of the nominal value of the subscnbed share capital, no
additional appropriation is required

(A
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HENDERSON MANAGEMENT S5.A

Socida Anonyme

I
11. OTHER RESERVES

2014-2015
2016
2017
2018

2019 _

Reduction in
net worth tax

€
27.845
109,195
51,400
42 545
78,217

309,202

Restricted
reserve

€

138,225
545 975
257,000
212,725
391083
1,546,008

Reduction

innet Restricted

worth tax
5

33,805
118,884
4av. 8927
51,025
89.415

reserve
$
169,025
534 420
239,633
255,125
447,075

341,056 1,705,278
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In 2019, the nef worth tax of the Company was reduced by an amount of €78, 217, In 2019
through approval at the Annual General Meeting of the Shareholders an amount of €391,083
was allocated to restricted reserves comesponding to five times the amount of the 2019 net

worth tax.

In 2020, the net worth tax of the Company is expected to be reduced by an amount of
€121,054. Upeon approval of this by the Annual General Meeling of the Shareholders an
amount of €605,272 will be allocated to restncted reserves corresponding to five imes the
amount of the 2020 net worth tax. In addition, approval is also requested for the release of
the 20142015 restricted reserve amounting to €139, 225 as this has been held for the
required five-year penod.

12. RESULTS BROUGHT FORWARD

The movement for the year of the profit brought forward is as follows:

Results brought forward as at 31 December

Profit for the financial year ended 31 December 6,641,149

Dividend

Transfer to Restricted Reserve (Mote 9)
Transfer from Restricted Reserve (Note 3)

Results brought forward as at 31 December

2019 2018 2018

€ € L

8373693 9248850 10,573,130

4220731 4,835,304

(4,811,180} (5,500,000

(391,083)  (316,580)  (381,905)

92,732 22,772 26,032

14,716,491  B3T3693 9,572 561
12
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HENDERSON MANAGEMENT 5.A

Socisa Anonyme

I
13. PROPOSED ALLOCATION OF THE ACCUMULATED PROFIT

2019 2018 2018

€ € 5
Results brought forward as at 31 December
(before allocation of the current year results) 14,716,459 8,373,693 9,572,561
Profit for the financial year ended 31 December G,177668 6641149 7591967

Transfer to Restricted Reserve (Mote 9) (605,272) (391,083) {447,075)
Transfer from Restricted Reserve {Mote 9) 139,225 92,732 106,009
Results carrfied forward as at 31 December 20,428,112 14,716,491 16,823 462

In accordance with the Articles of Incerporation, the Board of Directors or the general
meeting of shareholders may approve the payment of interim dividends, under the
reservation that (i) interim accounts have bean drawn-up showing that sufficient funds are
available and (i) the amount to be distributed does not exceed total profits made since the
end of the last financial year for which the annual accounts have been approved, plus any
profits carriad forward and sums drawn from reserves available for this purpose, less losses
carried forward and any sums to be allocated to reserve.

There were no dividends paid in 2019,

14. NET TURNOVER
Met turnover relates to management fees received

Linder the tarms of 2 management agreement between the Company and the Janus
Henderson Horizon Funds and the Janus Henderson Funds, the Company is entitled to
receive management fees from the Funds. This vanes between the Funds and ranges and
the fee rate per annum is as follows:

Janus Henderson Horizon Funds: management fee between 0.15% and 1.75% per annum
of the net asset value of the relevant classes of units,

Janus Henderson Funds; management fee between 0.65% and 2.25% per annum of the net
asset valus of the relevant classes of units.

15. OTHER EXTERMAL EXPENSES

In line with the group transfer pricing policy, the Company shared revenue with Hendarson
Global Investors Limited for investment management and distribution servicas.

13
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HENDERSCON MANAGEMENT S.A
Saciats Anonyme

16. OTHER OPERATING EXPENSES

Other aperating expenses consists of:

2019 2018 2018

€ € $

Exchange loss/{gain) (2,112,102) 2,816,257 3,219,463
Other aperating charges : 3,101,561 _ 470817 538224
989,459 3,287,074 3,757,687

17. AUDIT FEES

In 2019, the Company recordad an audit fee expense amounting to €27 000 (2018: €13,000;
£14,605) and this is included in ather operating expenses.

18. STAFF COSTS

The following staff costs relate to the remuneration of employees based in Luxembourg and
the branches. All employeas have contracts of employment with either the Company or its

branches.
2019 2018 2018
€ € &
Salanes, wages and bonuses 6,178,119 710,000 811,651
Social security and pension costs 1,108 447 194 176 221977
7,286,566 904,176 1,033,628

Average number of parsons employed by the Company during the yvear is 36 (2018: 4)

19. INCOME TAX
2019 2018 2018
Luxembourg taxes: € € L
Corporate income tax 121,054 138,839 158,717
Municipal business tax 43,740 44 818 51,234
Met worth tax - - -
164,794 183,657 209,951
Fareign taxes: 240,997 - g
Total income tax charge 405,791 183,657 209,951

14
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HENDERSCON MANAGEMENT S.A
Saciats Anonyme

20, POST BALANCE SHEET EVENTS

Since the year end, it has become clear that the spread of COVID-18 will have a material
impact on many global economies, including Luxembourg, both through the effects of the
virus itself and the measures taken by governments to restrict its spread,

Given the emergence and spread of COVID-19 is not considerad to provide more
information about conditions that existed at the balance sheet date, this is considered to be a
non-adjusting post balance sheet event and so the measurement of assets and liabilities in
the accounts have not been adjusted for its potential impact.

While it is too early to determine the full extent of this or to make an estimate of its financial
effect, it is possibla that COVID-19 will have a material impact on Company’s AUM which
directly dmve the Company's revenue,

15

334/376



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

335/376



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

AIFM
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J.P.
J.P. Morgan Bank (lreland) plc
@
56,556,075 2020 30 60 9,335
)

(credit institution)

Janus Capital International Limited
@
653,166 2020 30 87 2020 30
UFJ 1 132.51
¢))
1998 FCA

(Henderson Global Investors Limited)

€))
2.6 2020 30 345

@
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J.P.
J.P. Morgan Administration Services (lreland) Limited
@
400,000 (2020 30 ) 4,310
@
1990 28 J.P.
J.P.

Janus Capital Management LLC
@
997,700,000 2020 30 1,074 9,220
@
1992

Perkins Investment Management, LLC

€3]
260,700,000 2020 30 280 8,782

)
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UFJ
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2020
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232 2020 30
1 77.31

(International Financial Data Services (Ireland) Limited)

@

@

@

@

@

@

350,656

1991

100 2020

SBI

483 2,313

2020

10 15

30

2020

30

30

42
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11
@
1,161 247 9,495.00 1 6138 2446 2020 30
UFJ =13.90 71
9,800 7,755 1252 2020 30
@
12
@
5,122 400 2020 30
@
13
@
60 2020 30
@
14
@
781 2020 30
@
15
@
310 2020 30

@
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(Henderson Global Investors Limited)

€3]
2.6 2020 30

@

)

@

2020 1 31 4,110
J.P.

@

®

345
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(6) AIFM 22 (13)(a)
ALFN
(i) ALFM D)
Gii)
ATFM 22 (14)
ALFN 22 (12)
O]
(i)
(i)
(iv)
)
®
@) 2014 12
)
AIF
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@

100
UCITS

®

90

(1) 2020

J.P.

344/376



@

®

*

1990 5 28
J.P.

'dD)

@)
®

90

345/376

EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

J.P.

180

30
(i)
Q)
®
©

@iv)



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
Ooooooooooooooooooad

®)
(6)
O (i) (
) (iii)
1991 10 15 179786
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Q) (
)
1))
30 (i)
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@
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3
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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.

369/376



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
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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AUDIT REPORT
To the Shareholders of

Henderson Management SA.
Report on the audit of the annua accounts
Our opinion

In our opinion, the accompanying annual accounts give atrue and fair view of the financial position of Henderson
Management S.A. (the “Company”) as at 31 December 2019, and of the results of its operations for the year then
ended in accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the annual accounts.

What we have audited
The Company’s annua accounts comprise;

the balance sheet as at 31 December 2019;
the profit and loss account for the year then ended; and
the notes to the annual accounts, which include a summary of significant accounting policies.

Basisfor opinion

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

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

Other information

The Board of Directorsis responsible for the other information. The other information comprises the information
stated in the management report but does not include the annual accounts and our audit report thereon.

Our opinion on the annual accounts does not cover the other information and we do not express any form of
assurance conclusion thereon.
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In connection with our audit of the annual accounts, our responsibility isto read the other information identified
above and, in doing so, consider whether the other information is materially inconsistent with the annual accounts
or our knowledge obtained in the audit, or otherwise appears to be materialy misstated. If, based on the work we
have performed, we conclude that there is a material misstatement of this other information, we are required to
report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors for the annua accounts

The Board of Directorsisresponsible for the preparation and fair presentation of the annual accountsin
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
annual accounts, and for such internal control as the Board of Directors determinesis necessary to enable the
preparation of annual accounts that are free from material misstatement, whether due to fraud or error.

In preparing the annual accounts, the Board of Directorsis responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease
operations, or has no redlistic aternative but to do so.

Responsibilities of the “ Réviseur d entreprises agréé” for the audit of the annua accounts

The objectives of our audit are to obtain reasonable assurance about whether the annual accounts as awhole are
free from material misstatement, whether due to fraud or error, and to issue an audit report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the Law of 23 July 2016 and with 1 SAs as adopted for Luxembourg by the CSSF will aways
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these annual accounts.

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

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

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

evaluate the appropriateness of accounting policies used and the reasonabl eness of accounting estimates and
related disclosures made by the Board of Directors;
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conclude on the appropriateness of the Board of Directors use of the going concern basis of accounting and,
based on the audit evidence obtained, whether amaterial uncertainty exists related to events or conditions
that may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that
amaterial uncertainty exists, we are required to draw attention in our audit report to the related disclosuresin
the annual accounts or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our audit report. However, future events or conditions may
cause the Company to cease to continue as a going concern;

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

Report on other legal and regulatory requirements

The Management report is consistent with the annual accounts and has been prepared in accordance with
applicable legal requirements.

PricewaterhouseCoopers, Société coopérative

Luxembourg, 18 May 2020

Represented by

John Michadl Delano
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