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Cayman Islands 908 Symrise AG 48,587 0.01
33,500 CK Hutchison Holdings Ltd 397,534 0.09 817 TalanxAG 21,838 0.01
67,600 Sands China Ltd 208,895 0.05 161 Volkswagen AG 26,798 0.01
606.429 014 280 Zalando SE 8,156 0.00
2,203,947 0.51
Curacao
15,963  Schlumberger Ltd 1,064,528 0.25 Guernsey
761 Amdocs Ltd 38,919 0.01
Denmark
515 Carlsberg A/S'B' 34,711 0.01 Hong Kong
2,371 NKT Holding A/S 114,659 0.02 6,000 AIAGroup Ltd 29,535 0.01
10,997  Novo Nordisk A/S'B' 549,634 0.13 35,600 CLPHoldings Ltd 261,610 0.06
175 Royal Unibrew A/S 5,190 0.00 27,000 GuotaiJunan International Holdings Ltd* 6,296 0.00
704,194 0.16 118,000 Hang Lung Properties Ltd 237,219 0.06
25,000 HK Electric Investments & HK Electric
Finland Investments Ltd 15,451 0.00
687 Fortum OYJ 9,948 0.00 4,000 MTR Corp Ltd 15,876 0.01
185 Kesko OYJ 'B' 5,909 0.00 4,000 Sino Land Co Ltd 5,293 0.00
6,595 Kone OYJ'B' 229,044 0.06 36,600 Swire Properties Ltd 96,923 0.02
9,836 Neste Oyj 224,359 0.05 2,000 Wheelock & Co Ltd 8,076 0.00
47,444 Nokia OYJ 264,738 0.06 676,279 0.16
733,998 0.17 reland
France 1,993  Accenture Plc A’ 168,769 0.04
62  Air Liquide SA 6,618  0.00 606 Allegion Pl 32,206 0.01
23,407  AXASA 521,608 0.12 1,827 Allergan plc 502,641 0.12
1,515  BNP Paribas SA 85113 0.02 208 CRHPle 6533 000
151  Bouygues SA 5093  0.00 87 DCCPle 6796 000
21,766  Credit Agricole SA 262,280  0.06 11,693 Ingersoll-Rand Pl 577,594 0.13
83  Danone SA 4,576 0.00 2,168  King Digital Entertainment Plc 25,673 0.00
141 Faurecia 4’509 0.00 428 Mallinckrodt Plc 33,965 0.01
411 'Oreal SA 62,554 0.02 2,045 Perrigo Co Plc 336,077 0.08
305 Numericable-SFR SAS 13,870 0.00 4,997 Tyco International Plc 160,923 0.04
24,697 Orange SA 346,005 0.08 1,984 Willis Group Holdings Plc 76,134 0.02
25,782  Peugeot SA 394,465 0.09 1,925,311 0.45
932  Renault SA 68,539 0.02
362 Safran SA 25,116 0.01 Isle of Man
1,982  Sanofi 174,812 0.04 1,905 Playtech Plc 22,397 0.00
6,926 Societe Generale SA 298,857 0.07
104 Total SA 4185 0.0 Italy
843  Vivendi SA 18,576 0.00 4,695 Anima Holding SpA 39,720 0.01
5,658 Assicurazioni Generali SpA 92,339 0.02
2,296,776 053 856  Autogrill SpA 6,600 0.00
Germany 182 Banca Generali SpA 4,812 0.00
65 Allianz SE 9194 0.00 1,097 Banca Popolare dell'Emilia Romagna SC 8,414 0.00
164  Aurubis AG 9,625 0.00 18,075 Banca Popolare di Milano Scarl 17,135 0.00
317 BayerAG 38,373 0.0 2,206 Banca Popolare di Sondrio SCARL 9,662 0.00
555  Bayerische Motoren Werke AG (Pref) 35886 001 167 BremboSpA 6,159 000
2841 Continental AG 535,386 0.13 888 Davide Campari-Milano SpA 5,865 0.00
4,418 Daimler AG 315048 007 42,621 Enel SpA ' 170,740 0.04
15375 Deutsche Telekon AG 233,393 0.05 9,039  FinecoBank Banca Fineco SpA 62,188 0.02
1377 DuerrAG 94008 002 2620 Hera SpA 5968 000
862 E.ONSE 8,672 0.00 4,541  Intesa Sanpaolo Rsp 13,260 0.00
4,506  Evonik Industries AG 146918 003 235929 Intesa Sanpaolo SpA 766,207 018
6,718  Fresenius SE & Co KGaA 420681  0.10 5349 Mediaset SpA 22,808 001
1 Gerresheimer AG 65 0.00 11,452  Mediobanca SpA 102,610 0.02
228 Hella KGaA Hueck & Co 8518 000 7484 Moncler SpA 119,051 0.03
102 Jungheinrich AG (Pref) 6,289 000 3,616 Parmalat SpA 8411 000
231 KION Group AG 9,090 000 329 Recordati SpA 7,044 000
229 Krones AG 21,657 0.01 1,143  Salini Impregilo SpA 4,257 0.00
785 METROAG 20,273 0.01 32,196  Snam SpA . 139,795 0.03
77 Muenchener Rueckversicherungs- 100,044 Telfecomlltaha SpA 105,045 0.03
Gesellschaft AG in Muenchen 12550 0.00 40,285 UniCredit SpA 234,08 006
741 Porsche Automobil Holding SE (Pref) 45,764 0.01 1,952,236 0.45
2,941  ProSiebenSat.1 Media SE 127,169 0.03
The notes on pages 504 to 515 form an integral part of these financial statements.
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Japan 300 Kao Corp 12,242 0.00
1,300 ABC-MartInc 70,325 0.02 19,600 KDDI Corp* 434,777 0.10
1 Activia Properties Inc (Reit) 7,306 0.00 2,000 Keihan Electric Railway Co Ltd 11,495 0.00
19 Advance Residence Investment 2,000 Keio Corp 13,377 0.00
Corp (Reit) 35,262 0.01 1,000 Kewpie Corp 19,669 0.01
4,000  Ajinomoto Co Inc 78,543 0.02 100 Kobayashi Pharmaceutical Co Ltd 6,931 0.00
500 Alpine Electronics Inc 6,277 0.00 200 Kose Corp 17,655 0.01
2,100 Alps Electric Co Ltd 58,731 0.01 900 Lawson Inc 57,286 0.01
1,600 Amada Holdings Co Ltd 12,501 0.00 200 Mabuchi Motor Co Ltd 8,335 0.00
4,000 Aozora Bank Ltd 13,054 0.00 1,000 Maeda Corp 7,152 0.00
4,200  Asahi Group Holdings Ltd 123,558 0.03 1,000  Makino Milling Machine Co Ltd 6,916 0.00
25,000 AsahiKasei Corp 177,945 0.04 400  MEIJI Holdings Co Ltd 58,065 0.01
200 Asatsu-DKInc 3,685 0.00 1,000 Minebea Co Ltd 10,680 0.00
35,700 Astellas Pharma Inc 472,315 0.11 600  MISUMI Group Inc 6,205 0.00
2,000 Bank of Yokohama Ltd/The 10,913 0.00 2,700  Mitsubishi Chemical Holdings Corp 13,707 0.00
10,700 Bridgestone Corp 301,953 0.07 6,300 Mitsubishi Corp* 104,419 0.03
600 Calbee Inc 20,485 0.01 3,000 Mitsubishi Gas Chemical Co Inc 13,054 0.00
1,000 Calsonic Kansei Corp 6,233 0.00 8,800 Mitsubishi Motors Corp 60,218 0.02
5,800 Casio Computer Co Ltd 99,499 0.02 400 Mitsubishi Tanabe Pharma Corp 6,386 0.00
10,600 Citizen Holdings Co Ltd 71,366 0.02 4,400  Mitsui & Co Ltd 51,049 0.01
200 COLOPLInc 3,218 0.00 11,000  Mitsui Mining & Smelting Co Ltd 20,132 0.01
3,800 COMSYS Holdings Corp 42,175 0.01 137 Mixilnc 4,199 0.00
8,000 Cosmo Oil Co Ltd 11,113 0.00 43,500 Mizuho Financial Group Inc 79,516 0.02
100 Cosmos Pharmaceutical Corp 11,429 0.00 100  MonotaRO0 Co Ltd 4,513 0.00
1,000 Daicel Corp 11,775 0.00 4 Mori Trust Sogo Reit Inc (Reit) 6,159 0.00
900 Daifuku Co Ltd 11,702 0.00 700 MS&AD Insurance Group Holdings Inc 19,685 0.01
4,100  Dai-ichi Life Insurance Co Ltd/The 66,659 0.02 9,700 Murata Manufacturing Co Ltd 1,173,842 0.27
1 Daiwa Office Investment Corp (Reit) 4,190 0.00 40,000 Nagoya Railroad Co Ltd* 142,003 0.08
5,000 Denki Kagaku Kogyo KK 19,000 0.01 2,000 Nankai Electric Railway Co Ltd 9,202 0.00
1,900 Denso Corp 75,817 0.02 900 NGK Spark Plug Co Ltd 19,726 0.01
2,000 DIC Corp 4,307 0.00 2,000 NH Foods Ltd 41,160 0.01
1,100 Disco Corp* 74,059 0.02 1,000 Nichirei Corp 5,454 0.00
3,000 Dowa Holdings Co Ltd 23,307 0.01 1,000 Nippo Corp 15,178 0.00
1,300 EastJapan Railway Co 107,065 0.03 1,000 Nippon Kayaku Co Ltd 9,136 0.00
200 EzakiGlico Co Ltd 8,938 0.00 26,300 Nippon Telegraph & Telephone Corp 894,913 0.21
2,200  Fanuc Ltd 318,794 0.08 500 Nippon Television Holdings Inc 7,729 0.00
5,000 Fuji Electric Co Ltd 17,714 0.01 1,300 Nipro Corp 13,253 0.00
13,700  Fuji Heavy Industries Ltd 430,022 0.10 5,000 Nishimatsu Construction Co Ltd 20,029 0.01
2,200  Fuji Media Holdings Inc 22,994 0.01 800 Nissan Chemical Industries Ltd 16,429 0.01
700  Fuji Oil Co Ltd/Osaka 8,644 0.00 29,200 Nissan Motor Co Ltd* 235,440 0.06
1,800  FUJIFILM Holdings Corp 66,005 0.02 1,000  Nisshin Steel Co Ltd 8,394 0.00
1,000 Fujitsu General Ltd 11,040 0.00 700 Nissin Foods Holdings Co Ltd 29,635 0.01
4,000 Fujitsu Ltd 17,702 0.01 7 Nomura Real Estate Master Fund
3,000 Furukawa Electric Co Ltd 4,322 0.00 Inc (Reit) 6,740 0.00
200 Glory Ltd 4,660 0.00 400 NS Solutions Corp 13,803 0.00
12 GLPJ-Reit (Reit) 10,020 0.00 400 NTT Data Corp 17,170 0.01
2,500  GungHo Online Entertainment Inc 5,634 0.00 29,400 NTTDOCOMO Inc 548,549 0.18
1,000 Gunma Bank Ltd/The 5,961 0.00 300 Obic Co Ltd 11,929 0.00
3,900 Haseko Corp 40,905 0.01 64,000 Oki Electric Industry Co Ltd 99,726 0.02
3,600 Hazama Ando Corp 21,036 0.01 2,500 Omron Corp 83,791 0.02
400 Hitachi Capital Corp 8,588 0.00 2,100  Oriental Land Co Ltd/Japan 103,276 0.03
7,000 Hitachi Ltd 35,079 0.01 7,300 ORIX Corp 87,673 0.02
600 Hitachi Maxell Ltd 8,278 0.00 1,700 0SG Corp 30,725 0.01
3,000 Hitachi Metals Ltd 33,913 0.01 1,300 Pigeon Corp 30,720 0.01
1,600 Hoya Corp 55,855 0.01 300 Pola Orbis Holdings Inc 16,008 0.01
4,700 IchigoInc 7,956 0.00 3 Premier Investment Corp 13,406 0.00
5,700 Isuzu Motors Ltd 57,878 0.01 700 Renesas Electronics Corp 3,576 0.00
1,600 ITOCHU Corp 17,117 0.01 31,300 Resona Holdings Inc 141,209 0.03
2,100 Japan Airport Terminal Co Ltd 83,813 0.02 500 Resorttrust Inc 11,870 0.00
1,000 Japan Aviation Electronics Industry Ltd 16,317 0.01 700  Rohto Pharmaceutical Co Ltd 10,789 0.00
46 Japan Hotel REIT Investment Corp (Reit) 25,358 0.01 300 Saizeriya Co Ltd 6,211 0.00
800 Japan Petroleum Exploration Co Ltd 20,992 0.01 1,000 Sanwa Holdings Corp 6,799 0.00
22,900 Japan Tobacco Inc 728,726 0.17 400  SCSK Corp 12,892 0.00
100 JinCo Ltd 4,160 0.00 1,000 Sekisui Chemical Co Ltd 9,842 0.00
1,000 Kaken Pharmaceutical Co Ltd 42,116 0.01 3,800 Senshu lkeda Holdings Inc 14,859 0.00
500 Kanamoto Co Ltd 11,797 0.00 900 Shimano Inc 108,024 0.03
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300 Shin-Etsu Chemical Co Ltd 14,714 0.00 15,533  Koninklijke Ahold NV 272,837 0.06
1,000 Shinmaywa Industries Ltd 9,335 0.00 1,206 Koninklijke BAM Groep NV 5,950 0.00
300 Shionogi & Co Ltd 10,496 0.00 1,965 Koninklijke DSM NV 91,687 0.02
2,100  Skylark Co Ltd 28,910 0.01 18,509  Koninklijke Philips NV 423,393 0.10
1,400 Sompo Japan Nipponkoa Holdings Inc 41,397 0.01 13,455  LyondellBasell Industries NV 'A' 992,036 0.23
2,000 Sotetsu Holdings Inc 10,158 0.00 1,660 Mylan NV 75,318 0.02
1,300 Start Today Co Ltd 35,354 0.01 6,999 NN Group NV 189,043 0.04
2,000  Sumitomo Chemical Co Ltd 8,879 0.00 4,927  RELXNV 67,599 0.02
12,100  Sumitomo Electric Industries Ltd 148,256 0.04 398 TKH Group NV 13,713 0.00
22,000 Sumitomo Metal Mining Co Ltd* 249,182 0.06 20,999 Unilever NV 749,139 0.17
56,000 Sumitomo Mitsui Trust Holdings Inc* 206,296 0.05 375 USG People NV 4,886 0.00
4,000 Sumitomo Osaka Cement Co Ltd 13,847 0.00 4,799,702 1.11
400 Sumitomo Real Estate Sales Co Ltd 9,393 0.00
200 Sundrug Co Ltd 10,025 0.00 New Zealand
600 Suruga Bank Ltd 10,258 0.00 2,068 Auckland International Airport Ltd 5,804 0.00
8,000 Tadano Ltd 96,962 0.02 1,352 Contact Energy Ltd 3,979 0.00
600  Taiyo Yuden Co Ltd 6,536 0.00 1,097  Fletcher Building Ltd 4,479 0.00
1,000  Takashimaya Co Ltd 7,718 0.00 2,120  Spark New Zealand Ltd (Restricted) 4,063 0.00
1,400 Takata Corp* . 13,048 0.00 18.325 0.00
100 Takeda Pharmaceutical Co Ltd 4,382 0.00
1,800  Toho Co Ltd/Tokyo 36,198 0.01 Norway
500 Tohoku Electric Power Co Inc 6,1 19 0.00 1,778 Marine Harvest ASA 18,765 0.01
400 Tokai Rika Co Ltd 7,588 0.00 111,241 Norsk Hydro ASA 338,256  0.08
42,068  Tokio Marine Holdings Inc* 1,507,313 0.35 28,600 Orkla ASA 185,159 0.04
6,900 Tokyo Electric Power Co Inc 42,094 0.01 22,642 Seadrill Ltd* 147,566 0.03
1,000 Tokyo Gas Co Ltd 4,875 0.00 34,009 Statoil ASA 445,059 0.10
200  Tokyo Ohka Kogyo Co Ltd 5,020 0.00 3,641 Telenor ASA 63,569 0.02
24,800 Tokyo Steel Manufacturing Co Ltd* 143,091 0.03 3,261 VYara International ASA 127,609 0.03
1,000 Tokyu Corp 6,328 0.00 1325983 031
2,000 Tosoh Corp 8,423 0.00
300 Toyo Suisan Kaisha Ltd 10,033 0.00 Panama
900 Toyota Industries Corp 39,889 0.01 587 Carnival Corp 25745 0.01
19,600 Toyota Motor Corp 1,036,088 0.24
400 Trend Micro Inc/Japan 12,686 0.00 Portugal
400 TSTechCo Ltd 9,570 0.00 979 CTT-Correios de Portugal SA 9,018 0.00
500 Tsuruha Holdings Inc 36,236 0.01
500 Unicharm Corp 9,007 0.00 Singapore
200  United Arrows Ltd 7,041 0.00 7,500  City Developments Ltd 41,556 0.01
300 WestJapan Railway Co 18,055 0.01 74,000 ComfortDelGro Corp Ltd 131,076 0.03
300 Yakult Honsha Co Ltd 14,950 0.00 8,400 DBS Group Holdings Ltd 94,039 0.02
300 Zenkoku Hosho Co Ltd 9,647 0.00 13,500 Oversea-Chinese Banking Corp Ltd 75,992 0.02
1,000 Zeon Corp 7,409 0.00 99,000 Yangzijiang Shipbuilding Holdings Ltd 68,645 0.02
13,185,839 3.06 411,308 0.10
Jersey Spain
6,757  Glencore Pl 13,739 0.00 3,110 Aena SA 316,442 0.07
13,815  Henderson Group Plc* 47,320 0.01 281 Almi;all SA s 4,887 0.00
12,760 Amadeus IT Holding SA'A' 476,650 0.11
61,059 0.01 331  Atresmedia Corp de Medios
de Comunicacion SA 4,326 0.00
2% 'E::‘o?i':sbgc‘gfﬂ e s 000 19,703 Banco Bilbao Vizcaya Argentaria SA 162,629 0.04
’ - 15,416  Banco de Sabadell SA 29,306 0.01
Marshall Islands 25,362 Balnco Popular Espanol SA 96,655 0.02
1,652 Scorpio Tankers Inc 13635  0.00 95,905 CaixaBank SA 368,947 009
521 Ebro Foods SA 9,404 0.00
Netherlands 1,505  Ferrovial SA _ 31,913 0.01
2751  Altice NV'A' 69.587 0.02 2,456  Gamesa Corp Tecnologica SA 32,824 0.01
917 Altice NV'B' 24777 0.01 155,627 Iberdro%a SA . . 937,186 0.22
635 ASM International NV 21.168 0.00 15,893 Indu_strla de Diseno Textll_SA . 470,751 0.1
) } 14,071 Mediaset Espana Comunicacion SA 150,208 0.03
359 BE Semiconductor Industries NV 6,318 0.00
) ) 6,641  Repsol SA 84,307 0.02
141 Eurocommercial Properties NV 5,617 0.00
1,598  Euronext NV 64,567  0.02 1,988 SaoyrsSA 5425 D.OO
) 1,333 Tecnicas Reunidas SA 57,219 0.01
723  Frank's International NV 10,036 0.00 .
) ) 56,204  Telefonica SA 704,798 0.16
483  Heineken Holding NV 29,946 0.01 404 Viscofan SA 21,121 0.01
283 Heineken NV 19,909 0.00
122,489  ING Groep NV 1,662,176  0.39 3,964,998  0.92

The notes on pages 504 to 515 form an integral part of these financial statements.
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Sweden 3,809 Thomas Cook Group Plc 5,598 0.00
2,498 AssaAbloy AB'B' 42,295 0.01 169  Unilever Plc 6,078 0.00
537 BillerudKorsnas AB 7,249 0.00 10,5630 Vodafone Group Plc 32,729 0.01
564 Hemfosa Fastigheter AB 5,417 0.00 6,247,977 1.45
28,610 Hennes & Mauritz AB'B' 978,725 0.23
650 Hexpol AB 5,759 0.00 United States
5,220  Intrum Justitia AB 158,079 0.04 418 3MCo 53,011 0.01
1,149  Investment AB Kinnevik 'B' 28,777 0.01 261 Aaron'sInc 8,754 0.00
2,208 Investor AB'B' 70,481 0.02 7,008 AbbVie Inc 395,714 0.09
5,523 PeabAB 34,953 0.01 635  Activision Blizzard Inc 16,424 0.00
10,438 Skandinaviska Enskilda Banken AB'A' 108,197 0.02 2,054  Adobe Systems Inc 144,364 0.03
2,421 Skanska AB'B' 42,009 001 566  Aetna Inc (Restricted) 59,339 001
1,670 Svenska Cellulosa AB SCA'B' 42,369 0.01 177  Air Lease Corp 'A' 4,967 0.00
7,186 Swedish Match AB 188,349 0.04 266  Air Products & Chemicals Inc 32,837 001
15,691 TeliaSonera AB 78,466 0.02 97  Alaska Air Group Inc 6,610 0.00
1,483 Trelleborg AB'B' 21,420 0.00 427 Alexion Pharmaceuticals Inc 67,531 0.02
926 VolvoAB'B' 8,913 0.00 18,529  Allstate Corp/The 963,442 0.22
1,821,158 0.42 39,755 Ally Financial Inc 769,506 0.18
16,943  Altria Group Inc 811,282 0.19
Switzerland 1,958  Amazon.com Inc 899,371 0.21
432 Actelion Ltd 52,525 0.01 4,816 American Airlines Group Inc 167,272 0.04
1,697  Allied World Assurance Co Holdings AG 60,286 0.02 9,498  American Electric Power Co Inc 458,598 0.11
539 Baloise Holding AG 58,579 0.01 4,326 American International Group Inc 232,987 0.05
2,021 Cie Financiere Richemont SA 134,227 0.03 3,243  American Water Works Co Inc 151,040 0.04
354  Flughafen Zuerich AG 250,124 0.06 11,113 Ameriprise Financial Inc 1,117,188 0.26
7  Givaudan SA 10,718 0.00 7,679  AmerisourceBergen Corp 'A' 689,511 0.16
19,193 Nestle SA 1,259,688 0.29 12,579  Amgen Inc 1,711,988 0.40
9,705 Novartis AG 793,983 0.19 2,347  AMN Healthcare Services Inc 70,735 0.02
71 Partners Group Holding AG 20,322 0.01 1,136  AmTrust Financial Services Inc 58,926 0.01
7,153  Roche Holding AG 1,731,502 0.40 858 Anadarko Petroleum Corp 52,008 0.01
185  Sunrise Communications Group AG 10,479 0.00 73 AnthemInc 9,236 0.00
1,062  Swiss Life Holding AG 220,560 0.05 1,226 AO Smith Corp 70,112 0.02
46 Swiss Prime Site AG 3,210 0.00 94 Apogee Enterprises Inc 4,256 0.00
76  Swisscom AG 36,605 0.01 42,579  AppleInc 4,260,350 0.99
1,114  Zurich Insurance Group AG 271,921 0.06 15,030 Applied Materials Inc 212,506 0.05
4.914.729 114 247 Agqua America Inc 5,566 0.00
186  ArcBest Corp 4,789 0.00
United Kingdom 491 Ashford Hospitality Trust Inc (Reit) 3,432 0.00
1,117 ARM Holdings Plc 14,296 0.00 156 AssurantInc 10,339 0.00
26,534 AstraZeneca Plc 1,498,833 035 28,497  AT&TInc 838,555 019
381 Berkeley Group Holdings Plc 17,614 0.01 120 Babcock & Wilcox Enterprises Inc 1,946 0.00
316  Betfair Group Plc 14037 0.00 284 BancorpSouth Inc 5917 0.00
1,002 BPPlc 9,401 0.00 50,730  Bank of America Corp 731,713 0.17
2,536 BT Group Plc 15,207 0.0 2,289  BB&T Corp 75040 002
1,329 Diageo Ple 31623 001 412 Bemis Colnc 15,645 0.00
1,219  Dialog Semiconductor Plc 51,497 0.01 9,318 Berkshire Hathaway Inc'B' 1,112,946 0.26
5451  Fiat Chrysler Automobiles NV 68,410  0.02 18,673 Berry Plastics Group Inc 498,599 0.12
410 GlaxoSmithKline Plc 7635  0.00 1.578  Biogen Inc 428,192 010
2,876  Hikma Pharmaceuticals Plc 89,706  0.02 340 Bio-Rad Laboratories Inc A’ 42,048 001
32,447 HSBC Holdings Plc 230,751 0.05 179  Black Knight Financial Services Inc'A' 5,047 0.00
30,047  Imperial Tobacco Group Plc 1,301,380 0.30 168  Blackstone Mortgage Trust Inc (Reit) 'A’ 4,169 0.00
1,509 Indivior Plc 4624 0.00 555  Blue Buffalo Pet Products Inc 12,601 0.00
18,880 ITVPlc 64,765 0.02 2,547 Boeing Co/The 297,752 0.07
44,872 Lloyds Banking Group Plc 47,606 0.01 3,576 Boise Cascade Co 102,521 0.02
3,452 Man Group Plc 7.625 0.00 17,430  Booz Allen Hamilton Holding Corp 'A’ 412,024 0.10
8,159 National Grid Plc 96,214 0.02 5,409 Bristol-Myers Squibb Co 291,266 0.07
7.041 Prudential Pl 136,888 0.03 12,054  Brixmor Property Group Inc (Reit) 250,169 0.06
1,334  QinetiQ Group Plc 4,260 0.00 202  Broadridge Financial Solutions Inc 9,679 0.00
87  Reckitt Benckiser Group Plc 6,867 0.00 1,920 Brown-Forman Corp 'B' 167,921 0.04
143 Rightmove Plc 7.295 0.00 785 BWXTechnologies Inc 18,067 0.00
34,918 RioTinto Plc 1143239 027 164 Cabot Corp 4876 000
24,347 Royal Dutch Shell Plc'A' 558,166 0.13 1,038 Cal-Maine Foods Inc 49,480 001
32,589 Royal Dutch Shell Plc 'A' 757,345 0.18 7,494 Calpine Corp 106,423 0.03
493 Royal Dutch Shell Plc ‘B! 11,685  0.00 365 Cambrex Corp 15,648 0.00
487 SkyPlc 6,964 0.00 14,525  Cardinal Health Inc 1,077,522 0.25
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125 Care Capital Properties Inc 3,675 0.00 2,785  Fortune Brands Home & Security Inc 118,824 0.03
164 Cathay General Bancorp 4,290 0.00 3,361 General Motors Co 87,260 0.02
10,502 CBSCorp'B' 421,425 0.10 3,827 GEO Group Inc/The (Reit) 102,800 0.02
5,232  Celgene Corp 562,724 0.13 17,515  Gilead Sciences Inc 1,670,949 0.39
39,193 CenterPoint Energy Inc 644,869 0.15 919  Glacier Bancorp Inc 20,922 0.01
1,734 Chatham Lodging Trust (Reit) 35,972 0.01 141 Global Payments Inc 14,075 0.00
3,689 Chemours Co/The 31,071 0.01 1,776  Goldman Sachs Group Inc 297,056 0.07
5,549  Chevron Corp 386,401 0.09 6,379  Goodyear Tire & Rubber Co/The 168,114 0.04
417 Chimera Investment Corp (Reit) 5,151 0.00 1,375 Google Inc'A' 805,177 0.19
55,962 Cisco Systems Inc 1,290,986 0.30 590 Google Inc'C' 330,943 0.08
35,271  Citigroup Inc 1,663,131 0.39 361 GoProlInc'A' 15,129 0.00
340 Citizens Financial Group Inc 7,462 0.00 215 Gramercy Property Trust Inc 4,303 0.00
94 Clearwater Paper Corp 4,692 0.00 166  Greenbrier Cos Inc/The 5,971 0.00
4,371 CME Group Inc/IL 367,378 0.09 187  Greenhill & Co Inc 5,842 0.00
876 CNAFinancial Corp 27,821 0.01 6,486 H&R Block Inc 196,690 0.05
11,511 Coca-Cola Enterprises Inc 528,019 0.12 190 Hain Celestial Group Inc/The 10,468 0.00
1,873 Comcast Corp 'A' 95,205 0.02 1,176  Harris Corp 80,497 0.02
11,323 Comcast Corp 'A' 566,274 0.138 12,089 Hartford Financial Services Group
9,788  ConocoPhillips 399,223 0.09 Inc/The 494,473 0.12
456 Consolidated Edison Inc 25,606 0.01 2,220 HD Supply Holdings Inc 65,267 0.02
231  CoreSite Realty Corp (Reit) 10,201 0.00 140 HEICO Corp 6,255 0.00
2,305 Costco Wholesale Corp 284,812 0.07 10,068 Home Depot Inc/The 1,046,552 0.24
18,202 Crown Castle International Corp (Reit) 1,361,917 0.31 2,168 Hospiralnc 173,648 0.04
16,611 CVS Health Corp 1,627,766 0.35 43,144 Host Hotels & Resorts Inc (Reit) 696,048 0.16
4,090 Danaher Corp 317,869 0.07 508 Houghton Mifflin Harcourt Co 10,181 0.00
2,420 DaVita HealthCare Partners Inc 164,378 0.04 129  HubbellInc'B' 11,220 0.00
8,856 Devon Energy Corp 320,129 0.07 401 Huntsman Corp 5,787 0.00
1,197  DiamondRock Hospitality Co (Reit) 12,650 0.00 3,222  IAC/InterActiveCorp 202,646 0.05
2,466 Dick's Sporting Goods Inc 109,956 0.03 53 ICU Medical Inc 5,386 0.00
278 DigitalGlobe Inc 5,673 0.00 662 Illinois Tool Works Inc 49,634 0.01
19,887  Discover Financial Services 949,948 0.22 794 INC Research Holdings Inc 'A' 29,041 0.01
3,758 Dow Chemical Co/The 143,039 0.03 3,719 Intercontinental Exchange Inc 761,910 0.18
2,300 Dr Pepper Snapple Group Inc 157,046 0.04 1,386 International Business Machines Corp 181,130 0.04
540 DSWInc'A' 14,477 0.00 4,041 International Paper Co 155,286 0.04
135  Duke Energy Corp 8,675 0.00 13,478 Interpublic Group of Cos Inc/The 228,603 0.05
1,576  Dun & Bradstreet Corp/The 149,426 0.04 19,989 Intuit Inc 1,509,915 0.35
3,237  DuPont Fabros Technology Inc (Reit) 79,026 0.02 2,535 ITC Holdings Corp 74,505 0.02
13,129 East West Bancorp Inc 468,395 0.1 58 Jackin the Box Inc 4,207 0.00
2,679 Eastman Chemical Co 163,008 0.04 26,827 Johnson & Johnson 2,262,905 0.53
24,253 eBaylInc 587,563 0.14 466  Johnson Controls Inc 17,028 0.00
134 EcolabInc 13,023 0.00 14,145 JPMorgan Chase & Co 802,112 0.19
4,013  Edwards Lifesciences Corp 513,115 0.12 343 Juniper Networks Inc 7,864 0.00
3,007 Eldu Pontde Nemours & Co 136,167 0.03 321 Kaiser Aluminum Corp 23,567 0.01
6,904  Electronic Arts Inc 412,708 0.10 3,067 Kellogg Co 182,083 0.04
2,304 ElilLilly & Co 171,351 0.04 15,2517 Keysight Technologies Inc 430,989 0.10
771  Energizer Holdings Inc 28,522 0.01 2,247 Kimberly-Clark Corp 213,466 0.05
2,035  Envision Healthcare Holdings Inc 75,392 0.02 234 Kimco Realty Corp 4,865 0.00
10,918 EOG Resources Inc 730,618 0.17 2,392 KLXInc 82,782 0.02
1,981 EquifaxInc 173,115 0.04 239  KnollInc 5,043 0.00
554  Equity LifeStyle Properties Inc (Reit) 28,056 0.01 386 Kraft Heinz Co/The 25,319 0.01
123  Euronet Worldwide Inc 7,180 0.00 1,955 Lam Research Corp 125,656 0.03
546  EverBank Financial Corp 9,543 0.00 222 Lancaster Colony Corp 18,902 0.00
1,537 Everest Re Group Ltd 238,373 0.06 1,659 Lear Corp 152,229 0.04
615 Express Scripts Holding Co 46,340 0.01 839 Level 3 Communications Inc 33,608 0.01
156  Extended Stay America Inc 2,611 0.00 3,799 Liberty Interactive Corp QVC Group 'A' 91,799 0.02
11,721 Exxon Mobil Corp 770,162 0.18 151  Liberty Media Corp 'A' 4,977 0.00
2,242 Facebook Inc'A' 179,395 0.04 204 Liberty TripAdvisor Holdings Inc 'A' 4,595 0.00
9,198 FedEx Corp 1,234,394 0.29 688 Liberty Ventures'A' 24,429 0.01
303  First Midwest Bancorp Inc/IL 4,681 0.00 418  Lincoln National Corp 18,753 0.00
3,990 Fitbit Inc 'A™ 122,277 0.03 110  LogMelnInc 6,244 0.00
6,240 FLIR Systems Inc 158,451 0.04 26,257 Lowe's Cos Inc 1,602,790 0.37
586 Flotek Industries Inc 9,459 0.00 147  Manhattan Associates Inc 7,832 0.00
3,628 Fluor Corp 144,454 0.03 412 ManpowerGroup Inc 32,137 0.01
3,660 FMC Corp 136,050 0.08 11,464  Marathon Petroleum Corp 476,257 0.1

The notes on pages 504 to 515 form an integral part of these financial statements.
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122
178
4,102
140
1,915
1,858
6,283
385
8,681
11,838
18,741
241
13,342
53
4,167
4,811
505
589
3,059
738
163
1,066
1,026
21,145
302
13,930
1,212
113
4,364
1,174
115
16,190
385
8,332
17,670
9,813
9,242
4,740
325
3,052
348
1,836
11,482
2,542
1,905
173
3,163
3,071
335
4,453
82
4,366
18,140
9,578
2,274
2,670
423
1,513
5,292
900
511
439
144

Marcus & Millichap Inc

Masimo Corp

MasterCard Inc 'A'

Matson Inc

McGraw Hill Financial Inc
McKesson Corp

Mead Johnson Nutrition Co
Medivation Inc

Merck & Co Inc

MetLife Inc

Micron Technology Inc

Microsemi Corp

Microsoft Corp

Middleby Corp/The

Mondelez International Inc 'A'
Monsanto Co

Morgan Stanley

Mosaic Co/The

Motorola Solutions Inc (Restricted)
NASDAQ OMX Group Inc/The
National Retail Properties Inc (Reit)
Nationstar Mortgage Holdings Inc
NCR Corp

Newell Rubbermaid Inc

NextEra Energy Inc

NIKE Inc 'B'

Northrop Grumman Corp
Northwest Bancshares Inc

Nucor Corp

Oasis Petroleum Inc

PacWest Bancorp

PayPal Holdings Inc

Penske Automotive Group Inc
PepsiCo Inc

Pfizer Inc

Pilgrim's Pride Corp*

Pitney Bowes Inc

Plum Creek Timber Co Inc (Reit)
Post Properties Inc (Reit)

PPG Industries Inc

PRA Health Sciences Inc

Prestige Brands Holdings Inc
Procter & Gamble Co

Prudential Financial Inc

PTC Inc

Qlik Technologies Inc

Qorvo Inc

QUALCOMM Inc

Rackspace Hosting Inc

Raytheon Co

Regeneron Pharmaceuticals Inc
Reynolds American Inc

Rite Aid Corp

RLJ Lodging Trust

Rockwell Collins Inc

Santander Consumer USA Holdings Inc
Science Applications International Corp
Scotts Miracle-Gro Co/The 'A'
Scripps Networks Interactive Inc 'A'
Sempra Energy

ServiceMaster Global Holdings Inc
Shake Shack Inc 'A'

Signature Bank/New York NY

N

4,685
6,560
339,108
4,697
167,996
333,517
433,876
31,889
420,619
523,204
190,733
6,804
514,125
5,145
157,567
417,125
15,350
21,165
175,126
33,754
5,164
15,717
22,664
783,180
26,786

,384,872

177,523
1,277
166,105
9,951
4,315
508,841
17,605
688,501
508,569
183,128
161,939
163,999
16,349
258,637
11,731
76,062
721,130
181,288
57,244
5,813
154,355
154,623
9,154
407,891
38,676
326,531
133,245
237,072
167,642
53,416
18,458
84,463
246,518
76,798
16,060
19,246
17,053

0.00
0.00
0.08
0.00
0.04
0.08
0.10
0.01
0.10
0.12
0.04
0.00
0.12
0.00
0.04
0.10
0.00
0.01
0.04
0.01
0.00
0.00
0.01
0.18
0.01
0.32
0.04
0.00
0.04
0.00
0.00
0.12
0.00
0.16
0.12
0.04
0.04
0.04
0.00
0.06
0.00
0.02
0.17
0.04
0.01
0.00
0.04
0.04
0.00
0.10
0.01
0.08
0.03
0.06
0.04
0.01
0.00
0.02
0.06
0.02
0.00
0.00
0.00

8,211
2,451
302
4,589
22,726
60

802
2,618
15,198
365
544
4,211
1,441
852
5,198
446
4,936
120
1,349
19,934
3,733
634
1,895
1,833
11,638
1,476
28
3,703
4,283
2,402
1,734
241
5,793
230

39

97
1,099
2,281
428
750
500
3,116
25,704
1,558
822
15,444
14,265
278
25,431
21,844
1,386
7,737
1,397
3,521
203
599
6,130
169
2,135
4,732

Simon Property Group Inc
Skyworks Solutions Inc
South State Corp

Southern Co/The

Southwest Airlines Co
Sovran Self Storage Inc (Reit)
Spectrum Brands Holdings Inc
Spirit AeroSystems Holdings Inc 'A'
Stanley Black & Decker Inc
Starbucks Corp

Summit Hotel Properties Inc (Reit)
SUPERVALU Inc

Talen Energy Corp

Target Corp

Teradata Corp

TerraForm Power Inc 'A’
Tessera Technologies Inc
Thor Industries Inc

Time Warner Cable Inc

Time Warner Inc

TJX Cos Inc/The

TopBuild Corp

Travelers Cos Inc/The
Tribune Media Co 'A'

Trinity Industries Inc

Tyson Foods Inc'A'

Ulta Salon Cosmetics & Fragrance Inc
Union Pacific Corp

United Continental Holdings Inc
United Parcel Service Inc 'B'
United Technologies Corp
United Therapeutics Corp
UnitedHealth Group Inc

US Bancorp

USANA Health Sciences Inc
Vail Resorts Inc

Valero Energy Corp

Varian Medical Systems Inc
VCA Inc

Vector Group Ltd

Ventas Inc

VeriSign Inc

Verizon Communications Inc
Vertex Pharmaceuticals Inc
VF Corp

Viacom Inc 'B'

Visa Inc'A'

VMware Inc'A'

Voya Financial Inc

Wal-Mart Stores Inc

Waste Connections Inc
Wells Fargo & Co

WestRock Co

Williams Cos Inc/The
Wintrust Financial Corp

WP GLIMCHER Inc (Reit)
Xerox Corp

Xylem Inc/NY

Yum! Brands Inc

Zoetis Inc

Total Common / Preferred Stocks (Shares)

1,341,141 0.31
192,038 0.04
19,973 0.01
177,120 0.04
754,125 0.18
4,879 0.00
70,171 0.02
119,437 0.03
1,368,851 0.32
17,923 0.00
5,924 0.00
30,688 0.01
18,398 0.00
58,464 0.01
135,787 0.03
8,835 0.00
144,720 0.03
5,777 0.00
224,098 0.05
1,264,562 0.29
234,751 0.05
17,759 0.00
168,755 0.04
65,117 0.02
274,383 0.06
55,655 0.01
3,975 0.00
283,671 0.07
219,307 0.05
209,179 0.05
140,044 0.03
34,218 0.01
603,669 0.14
8,656 0.00
5,055 0.00
9,364 0.00
57,310 0.01
167,406 0.04
21,359 0.01
15,893 0.00
24,979 0.01
191,457 0.04
1,046,785 0.24
185,561 0.04
53,485 0.01
562,773 0.13
909,380 0.21
19,173 0.00
967,514 0.22
1,255,031 0.29
58,110 0.01
366,269 0.09
73,261 0.02
149,536 0.04
9,084 0.00
6,592 0.00
55,779 0.01
4,832 0.00
153,459 0.04
190,518 0.04
82,096,724  19.15
145,310,060  33.68
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BONDS Finland
. EUR 200,000 Finland Government Bond '144A"
Australla 2% 15/4/2024 220,403 005
AUD 30,000 Australia Government Bond 3.25%
21/4/2025 19,940 0.01 France
AUD 400,000 Australia Government Bond 4.75% USD 275,000 BNP Paribas SA'144A' FRN
21/4/2027 301,656 0.07 19/8/2025 (Perpetual) 251,029 0.06
AUD 205,000 New South Wales Treasury Corp EUR 205,000 BNP Paribas SA 2.375% 17/2/2025 197,050  0.04
2.75% 20/11/2025 191,398 0.04 EUR32,787 Cars Alliance Auto Loans France V
AUD 195,000 Queensland Treasury Corp 6% 12012-F1V A' FRN 25/2/2024 32788 0.01
14/9/2017 133,189 003 EUR31,032 Driver France 1 FCT FRN 21/7/2020 31,067 001
EUR 183,188 SMART Trust/Australia '2014-2E AE' EUR 2,885 FCT GINKGO Sales Finance
FRN 14/6/2021 183,361  0.04 '2012-1 A' FRN 18/7/2038 2888 0.00
829,544 0.19 EUR 2,550,000 France Government Bond OAT
0.5% 25/5/2025 2,413,930 0.56
Belgium EUR 2,960,000  France Government Bond OAT
EUR 250,000 Belgium Government Bond 3.75% 1% 25/5/2018* 3,044,961 0.71
22/6/2045 348,587 0.08 EUR 340,000 France Government Bond OAT
EUR 370,000 Belgium Government Bond 4% 1% 25/11/2018 350,853 0.08
28/3/2019 422,659 0.10 EUR 310,000 France Government Bond OAT
771,246 0.18 3.25% 25/5/2045 395,270 0.09
EUR 65,000 France Government Bond OAT
Brazil 4.25% 25/10/2018 73,711 0.02
BRL 709,000 Brazil Notas do Tesouro Nacional EUR 800,000 France Government Bond OAT
Serie B 14.728% 15/8/2022 436,327 0.10 4.5% 25/4/2041* 1,219,662 0.28
USD 263,000  Itau Unibanco Holding SA/Cayman EUR 690,000  French Treasury Note BTAN 1.75%
Island 2.85% 26/5/2018 227,723 0.05 25/2/2017 709,512 0.16
664.050 015 EUR 200,000 Lafarge SA5.875% 9/7/2019 236,129 0.05
EUR 200,000 Purple Master Credit Cards 0.208%
British Virgin Islands 25/3/2025 200,052 0.05
USD 450,000  Sinopec Group Overseas EUR 315,000 Renault SA 3.125% 5/3/2021 339,133 0.08
Development 2015 Ltd EUR 125,000 Total SA FRN 26/2/2021 (Perpetual) 122,044 0.03
2.5% 28/4/2020 393,676 0.09 9,620,079 2.23
Canada Germany
CAD 250,000 Canada Housing Trust No 1 '144A EUR 710,000 Bundesobligation 0.25% 11/10/2019 718,747 0.17
2.4% 15/12/2022 176,318 0.04 EUR 460,000 Bundesrepublik Deutschland 1%
CAD 220,000 Canadian Government Bond 3.5% 156/8/2024* 476,098 0.11
1/12/2045 189,642 0.05 EUR 560,000 Bundesrepublik Deutschland 1.5%
CAD 245,000 Canadian Government Bond 4% 15/5/2024 605,243 0.14
1/6/2041% 221,233 0.05 EUR 1,415,000 Bundesrepublik Deutschland 1.75%
CAD 54,000 Canadian Government Bond 5% 15/2/2024* 1,560,136 0.36
1/6/2037 53,937 0.01 EUR 165,000 Bundesrepublik Deutschland 2.5%
CAD 15,000 Canadian Government Bond 5.75% 4/1/2021 186,056 0.04
1/6/2033 15,614 0.00 EUR 120,000 Bundesrepublik Deutschland 2.5%
USD 170,000  Province of Ontario Canada 2.5% 4/7/2044 151,425 0.04
10/9/2021 163,901 0.04 EUR 115,000 Bundesrepublik Deutschland 2.5%
810,545 0.19 15/8/2046 145,756 0.03
EUR 15,000 Bundesrepublik Deutschland 3.25%
China 4/7/2042 21,294 0.01
USD 370,000 Bank of China Ltd/Hong Kong EUR 1,870,000 Bundesrepublik Deutschland 3.5%
2.125% 30/6/2018 328,491 0.08 4/1/2016% 1,894,030 044
EUR 700,000 Bundesrepublik Deutschland 3.5%
Denmark 4/7/2019 796,112 0.19
DKK 785,000 Nordea Kredit EUR 910,000 Bundesrepublik Deutschland 4.75%
Realkreditaktieselskab 4/7/20407 1,662,419 0.36
2% 1/10/2047 95,562 0.02 EUR 20,000,000 Deutsche Bundesrepublik Inflation
DKK 1,024,999  Nykredit Realkredit A/S 2% Linked Bond 1.5% 15/4/2016 23,259,719 5.39
1/10/2047 124,298 0.03 EUR 87147  Driver Thirteen UG
DKK 1,294,244 Realkredit Danmark A/S 2% haftungsbeschraenkt
1/10/2047 157,598 0.04 FRN 22/2/2021 87,214 0.02
377.458 0.09 EUR 470,000 KFW 0.375% 23/4/2030 417,980 0.10
The notes on pages 504 to 515 form an integral part of these financial statements.
Annual Report and Audited Accounts 241



Flexible Multi-Asset Fund continued

Portfolio of Investments 31 August 2015

UsD 792,000
CAD 475,000
AUD 1,725,000
NZD 385,000
EUR 70,310
EUR 49

EUR 104,210

EUR 132,070

EUR 47,897

EUR 169,000

EUR 169,000

EUR 169,000

EUR 169,000

EUR 169,000

EUR 169,000

EUR 169,000

EUR 169,000

EUR 169,000

EUR 169,000

EUR 169,000

EUR 169,000

EUR 169,000

EUR 169,000

EUR 169,000

EUR 169,000

EUR 169,000

EUR 169,000

EUR 169,000

EUR 169,000

EUR 136,000

KFW 1.125% 6/8/2018 703,443 0.16
KFW 1.875% 13/6/2018 326,507 0.08
KFW 2.75% 16/4/2020 1,096,219 0.25
KFW 3.75% 16/8/2017 221,857 0.05
Red & Black Auto Lease 0.911%
16/4/2024 70,398 0.02
Red & Black TME Germany 1 UG
FRN 15/1/2023 49 0.00
SC Germany Auto UG '2013-1 A'
FRN 12/10/2022 104,244 0.02
SC Germany Auto UG
haftungsbeschraenkt
'2013-2 A" FRN 12/3/2023 132,141 0.03
SC Germany Auto UG
haftungsbeschraenkt
'2014-1 A"FRN 11/12/2023 48,022 0.01
34,585,109 8.02
Greece
Hellenic Republic Government Bond
(Step-up coupon) FRN 24/2/2030 98,641 0.02
Hellenic Republic Government Bond
(Step-up coupon) FRN 24/2/2037 89,866 0.02
Hellenic Republic Government Bond
(Step-up coupon) FRN 24/2/2039 89,519 0.02
Hellenic Republic Government Bond
(Step-up coupon) 3% 24/2/2023 114,379 0.08
Hellenic Republic Government Bond
(Step-up coupon) 3% 24/2/2024 112,241 0.08
Hellenic Republic Government Bond
(Step-up coupon) 3% 24/2/2025 110,589 0.08
Hellenic Republic Government Bond
(Step-up coupon) 3% 24/2/2026 107,463 0.03
Hellenic Republic Government Bond
(Step-up coupon) 3% 24/2/2027 104,995 0.03
Hellenic Republic Government Bond
(Step-up coupon) 3% 24/2/2028 102,782 0.02
Hellenic Republic Government Bond
(Step-up coupon) 3% 24/2/2029 100,707 0.02
Hellenic Republic Government Bond
(Step-up coupon) 3% 24/2/2031 96,905 0.02
Hellenic Republic Government Bond
(Step-up coupon) 3% 24/2/2032 95,177 0.02
Hellenic Republic Government Bond
(Step-up coupon) 3% 24/2/2033 93,643 0.02
Hellenic Republic Government Bond
(Step-up coupon) 3% 24/2/2034 92,418 0.02
Hellenic Republic Government Bond
(Step-up coupon) 3% 24/2/2035 91,480 0.02
Hellenic Republic Government Bond
(Step-up coupon) 3% 24/2/2036 90,575 0.02
Hellenic Republic Government Bond
(Step-up coupon) 3% 24/2/2038 89,687 0.02
Hellenic Republic Government Bond
(Step-up coupon) 3% 24/2/2040 89,405 0.02
Hellenic Republic Government Bond
(Step-up coupon) 3% 24/2/2041 89,456 0.02
Hellenic Republic Government Bond
(Step-up coupon) 3% 24/2/2042 89,431 0.02
Hellenic Republic Government Bond
"144A" 4.75% 17/4/2019 112,710 0.03
2,061,969 0.48

USD 335,000

USD 374,000

INR 90,000,000

EUR 175,000

USD 230,000

CAD 410,000

EUR 225,000

EUR 155,000
EUR 130,664

EUR 103,264

EUR 33,108

EUR 928

EUR 122,576

EUR 89,225

EUR 61,654

EUR 140,000

EUR 8,423,000

EUR 1,640,000

EUR 645,000

EUR 2,705,000

EUR 165,000

EUR 570,000

EUR 580,000

EUR 5,000,000

India

Bank of India/Jersey 3.125%
6/5/2020

Canara Bank/London 5.25%
18/10/2018

India Government Bond 8.33%
9/7/2026

Indonesia

Indonesia Government International
Bond 3.375% 30/7/2025

Pelabuhan Indonesia Il PT 4.25%
5/6/2025

International

European Investment Bank 2.625%
24/9/2018

European Investment Bank 4%
15/4/2030

Ireland

Bank of Ireland 1.25% 9/4/2020

German Residential Funding Ltd
'2013-1 D' FRN 27/8/2024

German Residential Funding Ltd
'2013-2 E' FRN 27/11/2024

Magellan Mortgages No4 Plc FRN
20/7/2059

Talisman-6 Finance Plc FRN
22/10/2016

Italy

Asset Backed European
Securitisation Transaction
Nine Srl FRN 10/12/2028

Asset Backed European
Securitisation Transaction
Ten Srl 0.552% 10/12/2028

Berica PMI SRL 1 FRN 31/5/2057

Intesa Sanpaolo SpA 1.125%
4/3/2022

Italy Buoni Ordinari del Tesoro BOT
14/4/2016 (Zero Coupon)

Italy Buoni Poliennali Del Tesoro
1.5% 1/6/2025

Italy Buoni Poliennali Del Tesoro
1.65% 23/4/2020

Italy Buoni Poliennali Del Tesoro
2.15% 12/11/2017

Italy Buoni Poliennali Del Tesoro
2.25% 22/4/2017

Italy Buoni Poliennali Del Tesoro
2.5% 1/5/2019

Italy Buoni Poliennali Del Tesoro
2.55% 22/10/2016

Italy Buoni Poliennali Del Tesoro
4.5% 1/5/2023

296,281 0.07
358,458 0.08
1,233,380 0.29
1,888,119 0.44
166,663 0.04
183,135 0.04
349,798 0.08
287,919 0.07
308,806 0.07
596,725 0.14
153,805 0.04
135,533 0.03
107,020 0.02
28,485 0.01
917 0.00
425,760 0.10
122,650 0.03
89,424 0.02
62,371 0.01
133,442 0.03
8,422,397 1.95
1,581,249 0.37
679,383 0.16
2,807,665 0.65
170,156 0.04
609,154 0.14
596,433 0.14
6,024,725 1.40
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EUR 655,000 Italy Buoni Poliennali Del Tesoro EUR 12,000 HeidelbergCement Finance
"44A" 4.75% 1/9/2044* 887,257 0.20 Luxembourg SA 2.25%
EUR 24,786,000 Italy Buoni Poliennali Del Tesoro 12/3/2019 12,354 0.00
2.45% 26/3/2016 25,107,020 5.82 EUR50,000 HeidelbergCement Finance
EUR 2,666,000 Italy Buoni Poliennali Del Tesoro Luxembourg SA 3.25%
5.5% 1/11/2022 3,373,703 0.78 21/10/2020 53,175 0.01
EUR 245,000 SIENAPMI 2015 Srl 0.797% EUR 52,000 HeidelbergCement Finance
5/11/2055 245,000 0.06 Luxembourg SA 3.25%
EUR 67724  Sunrise Srl'2014-1 A'FRN 21/10/2021 55,197 0.01
27/5/2031 67,813 0.02 786.828 0.18
EUR 300,000 Sunrise Srl 0.812% 27/12/2032 299,932 0.07
51,278,774 11.89 Mexico
MXN 2,500,000 Mexican Bonos 8% 11/6/2020 146,703 0.03
Japan MXN 4,000,000 Mexican Bonos 8.5% 18/11/2038 256,132 0.06
JPY 40,250,000 Japan Government Five Year Bond 402.835 0.09
0.2% 20/12/2017 297,233 0.07
JPY 220,450,000 Japan Government Five Year Bond Netherlands
0.3% 20/3/2018 1,632,830 038 EUR 100,000 Bumper 6 NL Finance BV FRN
JPY 82,850,000 Japan Government Ten Year Bond 19/3/2029 100,083 0.02
0.3% 20/12/2024 606,998  0.14 EUR 200,000 Highway 2015-1 BV 0.357%
JPY 80,000,000 Japan Government Ten Year Bond 26/2/2025 200,182 0.05
0.4% 20/6/2025 589,540 0.14 EUR 355,000 Netherlands Government Bond
JPY 68,200,000 Japan Government Ten Year Bond 44A1.25% 15/1/2018% 366,740 0.09
0.5% 20/9/2024 509,641 0.12 EUR 245,000 Netherlands Government Bond
JPY 609,000,000 Japan Government Ten Year Bond 44N 1.75% 15/7/2023 266,168 0.06
1% 20/9/2021 4,718,440 1.09 EUR 180,000 Netherlands Government Bond
JPY 61,950,000 Japan Government Ten Year Bond 4LLA 2.75% 15/1/2047 T 230,177 0.05
1.1% 20/6/2020 477,926 0.1 EUR 20,000 Netherlands Government Bond
JPY 112,500,000 Japan Government Ten Year Bond LLA 2.75% 15/1/2047T 25,575 0.01
1.4% 20/3/2020 876,818 0.20 EUR 35,000 Netherlands Government Bond
JPY 65,450,000 Japan Government Ten Year Bond 4L 4% 15/1/2037 51,719 0.01
1.9% 20/6/2017 497,567 0.M EUR 74,437  Storm BV '2014-2 A1' FRN
JPY 146,950,000 Japan Government Thirty Year Bond 22/3/2051 74,474 0.02
1.7% 20/9/2044 1,155,331 0.27 EUR56,770 Storm BV '2012-4 A1' FRN
JPY 64,400,000 Japan Government Thirty Year Bond 22/8/2054 56,909 0.01
1.9% 20/9/2042 529,729 0.12 EUR 110,000 Volkswagen International Finance
JPY 157,150,000 Japan Government Thirty Year Bond NV FRN 20/3/2030 (Perpetual) 100,784 0.02
2.5% 20/9/2037 1,432,647 0.33
JPY 40,000,000 Japan Government Twenty Year 1.472.811 0.34
Bond 1.3% 20/6/2035 302,912 0.07 Poland
JPY 36,400,000 Japan Government Twenty Year PLN 830.000 Poland Government Bond 4%
Bond 1.4% 20/9/2034 281,674 0.06 ' 25/10/2023 213.208 0.05
JPY 326,750,000 Japan Government Twenty Year . -
Bond 1.8% 20/9/2031 2,742,689 0.64 Portugal
JPY 262,950,000  Japan Gavernment Twenty Year EUR76,351 Atlantes Ltd / Atlantes Finance Plc
Bond 2.1% 20/12/2027 2,287,640 0.53 FRN 20/3/2033 76.773 0.02
JPY 350,000,000 Japan Government Two Year Bond EUR 925,000 Portugal Obrigacoes do Tesouro OT
0.1% 15/12/2016 _ 2576330 060 "144A' 2.875% 15/10/2025 943500  0.22
JPY 68,300,000 Japanese Government CPI Linked EUR 283,333  Portugal Obrigacoes do Tesouro OT
Bond 0.1% 10/9/2023 549,184 0.13 144A' 3.85% 15/4/2021 316,931 0.07
22,065,129 5.11 EUR 1,430,000 Portugal Obrigacoes do Tesouro OT
"144A' 3.875% 15/2/2030 1,569,153 0.36
Luxembourg EUR 3,760,000 Portugal Obrigacoes do Tesouro OT
USD 100,000  Actavis Funding SCS 3.8% "T44A 41% 15/2/2045 4,130,736 0.96
15/3/2025 86,463 0.02 EUR 4,908,000 Portugal Obrigacoes do Tesouro OT
USD 250,000  Actavis Funding SCS 4.75% "144/A' 5.65% 15/2/2024 6,124,497 1.42
15/3/2045 204,593 0.05 EUR 266,015 TAGUS-Sociedade de Titularizacao
EUR 74,003 Compartment VCL 19 FRN de Creditos SA/Volta Il Electricity
21/11/2019 74,084 0.02 Receivables 2.98% 16/2/2018 267,333 0.06
EUR 53,985 E-CARATSA6'2014-1 A'FRN 13.428.923 311
18/9/2021 54,135 0.01 S .
USD 260,000 Gazprom OAQ Via Gaz Capital SA
8.146% 11/4/2018 246,827 0.06
The notes on pages 504 to 515 form an integral part of these financial statements.
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EUR 178,000

EUR 50,000

USD 261,000

USD 240,000

USD 335,000

USD 450,000

ZAR 3,796,429

USD 270,000

EUR 211,895

EUR 200,000

EUR 400,000
EUR 390,000

EUR 5,000

EUR 5,336,000

EUR 20,000,000

EUR 38,000

EUR 180,000

EUR 365,000

EUR 17,000

EUR 8,202,000

EUR 311,000

EUR 71,000

EUR 250,000

EUR 8,420,000

USD 230,000

USD 400,000

Slovenia

Slovenia Government Bond 2.125%
28/7/2025

Slovenia Government Bond 5.125%
30/3/2026

Slovenia Government International
Bond 4.125% 18/2/2019

Slovenia Government International
Bond 4.75% 10/5/2018

Slovenia Government International
Bond 5.25% 18/2/2024

Slovenia Government International
Bond 5.85% 10/5/2023

South Africa
South Africa Government Bond
6.5% 28/2/2041

South Korea
Korea Development Bank/The
2.25% 18/5/2020

Spain

AUTO ABS '2012-3 A" 0.6%
27/9/2024

Banco Bilbao Vizcaya Argentaria SA
FRN 18/2/2020 (Perpetual)

Bankia SA 1.125% 5/8/2022

Spain Government Bond 2.75%
30/4/2019

Spain Government Bond '144A'
2.75% 31/10/2024

Spain Government Bond 3.25%
30/4/2016

Spain Government Bond 3.75%
31/10/2015

Spain Government Bond '144A"
3.8% 30/4/2024

Spain Government Bond '"144A"
4.6% 30/7/2019

Spain Government Bond '"144A'
4.7% 30/7/2041

Spain Government Bond '144A'
4.8% 31/1/2024

Spain Government Bond '144A'
5.15% 31/10/2044

Spain Government Bond '144A'
5.4% 31/1/2023

Spain Government Bond '144A"
5.5% 30/4/2021

Spain Government Inflation Linked
Bond '144A' 1.8% 30/11/2024

Spain Letras del Tesoro 22/1/2016
(Zero Coupon)

Sweden
Svenska Handelsbanken AB FRN
1/3/2021 (Perpetual)

Switzerland
UBS Group AG FRN 7/8/2025
(Perpetual)

179,869 0.04
64,518 0.01
245,743 0.06
228,351 0.05
329,921 0.08
468,252 0.11
1,506,654 0.35
193,065 0.04
238,450 0.06
212,357 0.05
201,146 0.05
405,622 0.09
419,672 0.10
5,324 0.00
5,449,654 1.26
20,121,363 4.66
43,667 0.01
207,067 0.05
469,535 0.11
20,875 0.01
4,437,451 1.08
391,552 0.09
87,612 0.02
268,522 0.06
8,417,556 1.95
41,158,975 9.54
203,951 0.05
354,564 0.08

USD 220,000

USD 206,000

USD 100,000

USD 83,333

GBP 23,800

USD 200,000
GBP 50,000

GBP 200,000
GBP 230,047
GBP 2,108
GBP 48,366
GBP 192,736
EUR 189,459
GBP 170,000
GBP 240,000
GBP 115,000
GBP 100,566
GBP 295,000
GBP 34,904
GBP 58,755
GBP 81,442
GBP 100,000
GBP 81,442
EUR 96,002
GBP 42,832
USD 200,000
EUR 200,000
USD 200,000
GBP 280,000
GBP 100,000
GBP 100,000

GBP 11,477

GBP 260,000

Turkey
Hazine Mustesarligi Varlik Kiralama
AS 2.803% 26/3/2018

United Arab Emirates
DP World Ltd 3.25% 18/5/2020

United Kingdom

Aon Plc 4.75% 15/5/2045

Arkle Master Issuer Plc
'2012-1A 2A1" '"144A'
FRN 17/6/2060

Auburn Securities 5 Plc FRN
1/12/2041

Barclays Plc 5.256% 17/8/2045

Canary Wharf Finance Il Plc FRN
22/10/2037

Delamare Cards '2015-1 A1' FRN
19/4/2020

Driver UK 2 SA FRN 25/1/2023

E-CARAT '2012-1 A' 1.3% 18/6/2020

E-CARAT 2 Plc FRN 18/10/2021

E-CARAT 5 Plc FRN 18/4/2023

Eddystone Finance Plc '2006-1 A1B'
FRN 19/4/2021

Enterprise Inns Plc 6.875%
156/2/2021

Fosse Master Issuer Plc '2014-1X A2'
FRN 18/10/2054

Fosse Master Issuer Plc '2015-1X A3'
FRN 18/10/2054

Gemgarto Plc '2015-1 A' FRN
16/2/2047

Gosforth Funding Plc '2015-1 A1'
FRN 16/6/2057

Granite Master Issuer Plc '2005-4 A6'
FRN 20/12/2054

Granite Master Issuer Plc '2006-1X A7'
FRN 20/12/2054

Granite Master Issuer Plc '2006-1X A8'
FRN 20/12/2054

Granite Master Issuer Plc '2006-1X M3'
FRN 20/12/2054

Granite Master Issuer Plc '2006-3 A6'
FRN 20/12/2054

Granite Mortgages 03-2 Plc
'2003-2 2B' FRN 20/7/2043

Greene King Finance Plc FRN
15/12/2033

HSBC Holdings Plc FRN 17/1/2020
(Perpetual)

HSBC Holdings Plc 3% 30/6/2025

HSBC Holdings Plc 4.25% 18/8/2025

Lanark Master Issuer Plc '2015-1X 1A'
FRN 22/12/2054

Logistics UK 2015 Plc '2015-1X A'
FRN 20/8/2025

Logistics UK 2015 Plc '2015-1X E'
FRN 20/8/2025

Morpheus European Loan Conduit
No 19 Plc FRN 1/11/2029

MOTOR 2015-1 Plc '2015-1X A2'
FRN 25/6/2022

194,163 0.05
182,777 0.04
86,311 0.02
74,448 0.02
32,025 0.01
179,534 0.04
66,863 0.02
272,915 0.06
315,958 0.07
2,892 0.00
66,267 0.02
264,282 0.06
186,950 0.04
245,282 0.06
329,401 0.08
157,346 0.04
137,979 0.03
404,621 0.09
47,657 0.01
80,516 0.02
111,607 0.03
135,437 0.03
111,596 0.03
96,364 0.02
58,988 0.01
176,067 0.04
201,790 0.05
176,711 0.04
383,795 0.09
137,379 0.03
137,789 0.03
15,455 0.00
356,918 0.08
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GBP 111,625 Paragon Mortgages NO 21 Plc FRN USD 130,000 Central Plains Energy Project 5%
15/6/2042 151,685 0.04 1/9/2042 122,171 0.03
GBP 100,000  Paragon Mortgages NO 23 Plc FRN USD 120,000  Citigroup Inc FRN 15/5/2025
15/1/2043 135,823 0.03 (Perpetual) 102,301 0.02
EUR 100,000 Paragon Mortgages Plc 0.676% USD 155,000  County of Broward FL Airport System
15/1/2043 97,942 0.02 Revenue 5% 1/10/2042 151,246 0.03
GBP 153,251  Precise Mortgage Funding Plc USD 165,000 CVS Health Corp 3.875% 20/7/2025 150,737 0.03
'2014-1 A" FRN 12/9/2047 206,246 0.05 USD 125,000 CVS Health Corp 5.125% 20/7/2045 119,416 0.03
GBP 142,000 Punch Taverns Finance Plc '144A' USD 75,000 District of Columbia Water & Sewer
FRN 15/10/2027 180,654 0.04 Authority 4.814% 1/10/2114 67,646 0.02
GBP 155,000  Silverstone Master Issuer Plc USD 130,000 General Motors Financial Co Inc
'2015-1X 1A' FRN 21/1/2070 212,275 0.05 3.45% 10/4/2022 110,341 0.03
EUR 99,270 Taurus 2015-2 DEU Ltd '2015-DE2 A' USD 55,000  Goldman Sachs Group Inc/The
0.877% 1/2/2026 99,447 0.02 5.16% 22/5/2045 48,618 0.01
EUR 568,266 Taurus Plc '2013-GMF1 A' FRN USD 157,067 Granite Master Issuer Plc
21/5/2024 575,586 0.13 '2007-2 2A1" FRN 17/12/2054 138,894 0.03
EUR 117506 Taurus Plc '2013-GMF1 D' FRN USD 250,000  JPMorgan Chase & Co FRN
21/5/2024 120,756 0.03 1/5/2020 (Perpetual) 218,970 0.05
GBP 24,197 Temese Funding 1 Plc FRN USD 200,000 JPMorgan Chase & Co 3.625%
21/11/2021 33,250 0.01 13/5/2024 178,296 0.04
GBP 159,962  Triton European Loan Conduit No 26 USD 70,000  Kinder Morgan Energy Partners LP
Plc FRN 25/10/2019 203,453 0.05 4.3% 1/5/2024 56,780 0.01
GBP 75,960 Unique Pub Finance Co Plc/The USD 120,000  Kinder Morgan Inc/DE 4.3%
5.659% 30/6/2027 105,708 0.03 1/6/2025 98,582 0.02
GBP 410,000 United Kingdom Gilt 2.75% USD 5,000  Kinder Morgan Inc/DE 5.55%
7/9/2024 604,431 0.14 1/6/2045 3,815 0.00
GBP 380,000 United Kingdom Gilt 3.25% USD 210,000 MetLife Inc FRN 15/6/2020
22/1/2044 593,092 0.14 (Perpetual) 186,156 0.04
GBP 80,000 United Kingdom Gilt 3.5% USD 200,000 Morgan Stanley FRN 15/7/2020
22/7/2068 144,021 0.03 (Perpetual) 177,402 0.04
GBP 100,000  United Kingdom Gilt 4.25% USD 210,000 New York City Water & Sewer System
7/3/2036 176,115 0.04 'BB' 5% 15/6/2047 206,508 0.05
GBP 470,000 United Kingdom Gilt 4.25% USD 145,000 New York City Water & Sewer System
7/9/2039 843,479 0.20 'CC' 5% 15/6/2047 143,943 0.03
GBP 365,000 United Kingdom Gilt 4.25% USD 290,000  Oracle Corp 2.95% 15/5/2025 249,071 0.06
7/12/2040 660,272 0.15 USD 95,000  Oracle Corp 4.125% 15/5/2045 80,212 0.02
GBP 44,005 United Kingdom Gilt 4.25% USD 161,000 QVC Inc 4.85% 1/4/2024 137,857 0.03
7/12/2055 88,175 0.02 USD 105,000  Reynolds American Inc 4.45%
GBP 255,000 United Kingdom Gilt 4.5% 7/12/2042 484,701 0.11 12/6/2025 96,368 0.02
GBP 305,000 United Kingdom Gilt 5% 7/3/2025* 533,920 0.12 USD 60,000 Reynolds American Inc 4.85%
GBP 90,000 United Kingdom Gilt Inflation Linked 16/9/2023 56,409 0.01
2.5% 26/7/2016 398,120 0.09 USD 45,000  Reynolds American Inc 5.85%
GBP 128,000 WARWICK FINANCE RESIDENTIAL 16/8/2045 43,309 0.01
MORTGAGES NUMBER ONE Plc USD 30,000 Reynolds American Inc 7.25%
FRN 21/9/2049 175,801 0.04 15/6/2037 32,403 0.01
GBP 130,000 Westfield Stratford City Finance Plc USD 125,069 SLM Student Loan Trust '2012-2 A'
FRN 4/11/2019 179,083 0.04 FRN 25/1/2029 109,202 0.03
12,055,178 279 USD 34,403 SLM Student Loan Trust 0.645%
25/3/2025 30,223 0.01
United States USD 49,935 SLM Student Loan Trust 1.301%
USD 70,000  AbbVie Inc 2.5% 14/5/2020 61,723  0.01 16/8/2023 44498 0.01
USD 95,000 AbbVie Inc 3.6% 14/5/2025 83,308 0.02 USD 55,000  Southern Copper Corp 3.875%
USD 65,000 AbbVie Inc 4.7% 14/5/2045 56,379 001 23/4/2025 46,610 0.01
USD 89,000 Bank of America Corp FRN USD 125,000 State of California 5.95% 1/4/2016 114,733 0.03
23/10/2024 (Perpetual) 81,717 0.02 USD 225,000 State Street Corp 3.55% 18/8/2025 201,824 0.05
USD 135,000 Bank of America Corp FRN USD 1,125,000  United States Treasury Note/Bond
17/3/2025 (Perpetual) 118,244 0.03 0.5% 30/6/2016 1,002,935 0.23
USD 300,000  Bank of America Corp 3.875% USD 320,000 United States Treasury Note/Bond
1/8/2025 270,043 0.06 2.5% 15/2/2045 262,876 0.06
USD 225,000  Bank of New York Mellon Corp/The USD 840,000 United States Treasury Note/Bond
FRN 20/6/2020 (Perpetual) 198,200  0.05 2.75% 15/2/2019 787,567 0.18
USD 260,000  California Health Facilities Financing USD 400,000  United States Treasury Note/Bond
Authority 5% 15/8/2052 250,565 0.06 2.75% 15/2/2024 375,672 0.09
USD 290,000  Capital One Financial Corp FRN USD 75,000  UnitedHealth Group Inc 3.75%
1/6/2020 (Perpetual) 257,153 0.06 16/7/2025 68494  0.02
The notes on pages 504 to 515 form an integral part of these financial statements.
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USD 30,000  UnitedHealth Group Inc 4.75% EUR 200,000 ZF North America Capital Inc 2.25%
16/7/2045 28,375 0.01 26/4/2019 198,379 0.05
USD 19,000  University of California 4.767% EUR 300,000 ZF North America Capital Inc 2.75%
16/6/2115 15,766 0.00 27/4/2023 284,135 0.07
USD 15,000  University of California 4.858% 8,292.369 192
16/5/2112 12,696 0.00
USD 85,000  University of Massachusetts Total Bonds 207,951,626 48.20
Building Authority 5% Total Transferable Securities and Money
1/11/2044 85,524 0.02 Market Instruments Admitted to an
USD 54,000 Verizon Communications Inc Official Stock Exchange Listing or
4.672% 15/3/2055 41,769 0.01 Dealt in on Another Regulated Market 377,874,037 87.59
USD 5,000 Verizon Communications Inc Total Portfolio 377,874,037 87.59
6.55% 15/9/2043 5,301 0.00
USD 145,000  Wells Fargo & Co FRN 15/6/2024 Other Net Assets 53,524,174  12.41
(Perpetual) 129,746 0.03
USD 100,000 Wells Fargo & Co FRN 15/6/2025 Total Net Assets (EUR) 431,398,211  100.00
(Perpetual) 91,261 0.02

~ Investment in connected party fund, see further information in Note 11.
* Securities lent, see Note 13, for further details.
T Securities pledged or given in guarantee, see Note 15, for further details.
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PLN 3,349,717  Fund receives Floating PLN WIBOR 6 Month; and pays Fixed 1.81% Bank of America 9/3/2018 (1) (11)
HUF 2,690,000 Fund receives Floating HUF BUBOR 6 Month; and pays Fixed 1.91% Citibank 26/6/2018 (45) (45)
HUF 35,380,000  Fund receives Floating HUF BUBOR 6 Month; and pays Fixed 1.855% Citibank 27/7/2018 (402) (402)
GBP 1,420,000  Fund receives Floating GBP LIBOR 6 Month; and pays Fixed 1.6% Credit Suisse 13/8/2017 (21,074) (21,074)
CHF 100,000  Fund receives Fixed 0.905%; and pays Floating CHF LIBOR 6 Month BBA Credit Suisse 12/8/2024 6,478 6,478
PLN 2,550,000 Fund receives Floating PLN WIBOR 6 Month; and pays Fixed 2.25% Deutsche Bank 19/6/2018 (6,551) (6,551)
PLN 850,000 Fund receives Fixed 3.02%; and pays Floating PLN WIBOR 6 Month Deutsche Bank 19/6/2025 7,480 7,480
PLN 765,006  Fund receives Floating PLN WIBOR 6 Month; and pays Fixed 1.7425% Goldman Sachs 23/3/2018 321 321
HUF 167,260,000  Fund receives Floating HUF BUBOR 6 Month; and pays Fixed 1.83% Goldman Sachs 27/7/2018 (1,5622) (1,5622)
PLN 687,994  Fund receives Floating PLN WIBOR 6 Month; and pays Fixed 1.755% JP Morgan 23/3/2018 238 238
HUF 152,255,000  Fund receives Floating HUF BUBOR 6 Month; and pays Fixed 1.905% JP Morgan 26/6/2018 (2,471) (2,471)
HUF 152,255,000  Fund receives Floating HUF BUBOR 6 Month; and pays Fixed 1.92% JP Morgan 26/6/2018 (2,673) (2,673)
PLN 2,430,283  Fund receives Floating PLN WIBOR 6 Month; and pays Fixed 1.84% Morgan Stanley 9/3/2018 (430) (430)
GBP 580,000 Fund receives Fixed 1.60375%; and pays Floating GBP LIBOR 6 Month RBS 12/6/2020 871 871
Total (EUR underlying exposure — EUR 7,038,540) (19,791) (19,791)
Note: The total market value of EUR (19,791) of these transactions is included in the Statement of Net Assets (see Note 2c).
Credit Default Swaps as at 31 August 2015
USD 580,000 Fund receives default protection on Federative Republic of Brazil 4.25%
7/1/2025; and pays Fixed 1% Barclays 20/9/2020 19,225 58,039
USD (540,000)  Fund provides default protection on Mexico (United Mexican States)
5.95% 19/3/2019; and receives Fixed 1% Barclays 20/9/2020 (3,246) (10,795)
Total (EUR underlying exposure — EUR 945,619) 15,979 47,244
Note: The total market value of EUR 47,244 of these transactions is included in the Statement of Net Assets (see Note 2¢).
Total Return Swaps as at 31 August 2015
USD 1,011  Fund receives Dow Jones US Select Home Builders;
and pays USD LIBOR 3 Month BBA + 50bps Bank of America 23/3/2016 (47,524) (9,110)
USD 9,610 Fund receives Emerging Lifestyle Trends Index;
and pays USD LIBOR 6 Month BBA + 12bps Citibank 4/9/2015 (1,069,432) (233,272)
USD 9,680,448  Fund receives Citi Dynamic Volatility 2x USD HP Performance
Strategy Index; and pays Fixed 0% Citigroup 24/6/2016 (748,764) (748,764)
USD 2,907,628  Fund receives NYSE ARCA Gold Miners Index;
and pays USD LIBOR 3 Month BBA + 31bps JP Morgan 18/11/2015 (91,635) (91,635)
USD 6,917,042  Fund receives JUPEBEUOB Performance Shell Index;
and pays USD LIBOR 3 Month BBA + 39bps JP Morgan 1/2/2016 (93,701) (93,701)
EUR 10,054,436  Fund receives JPM European Basket Index;
and pays 3 Month Euro Interbank Offer Rate + 35bps JP Morgan 11/8/2016 (762,593) (762,593)
USD 9,677,664 Fund receives Volnet Premium Global Strategy
Performance Index; and pays Fixed 0.45% Morgan Stanley 15/4/2016 (540,037) (540,037)
Total (EUR underlying exposure — EUR 51,535,802) (3,353,686)  (2,479,112)
Note: The total market value of EUR (2,479,112) of these transactions is included in the Statement of Net Assets (see Note 2c).
The notes on pages 504 to 515 form an integral part of these financial statements.
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Flexible Multi-Asset Fund continued

Written Call Options as at 31 August 2015

(118)  Euro Stoxx 50
(94) Hang Seng China Enterprises Index Exchange Traded

Exchange Traded EUR 3,850 18/9/2015 87924 (295)
HKD 16,600 29/9/2015 117,238 (540)

Total (EUR underlying exposure — EUR 23,966) 205,162 (835)

Note: Written Call Options are included in the Statement of Net Assets (see Note 2¢).

Written Put Options as at 31 August 2015

(198)  Euro Stoxx 50 Exchange Traded EUR 3,150 16/10/2015 (51,614) (180,972)

(198)  Euro Stoxx 50 Exchange Traded EUR 3,150 18/12/2015 (69,138) (282,645)

(472)  Euro Stoxx Utilities Exchange Traded EUR 265 18/12/2015 (77,493) (382,320)

(93) FTSE 100 Index Exchange Traded GBP 6,000 18/12/2015 (84,741) (236,208)

(32) Nikkei 225 Index Exchange Traded JPY 17,250 11/9/2015 48,331 (23,520)

(73)  S&P 500 Index Exchange Traded USD 1,750 20/11/2015 (32,712) (194,662)

Total (EUR underlying exposure — EUR 13,685,081) (267,367) (1,300,327)

Note: Written Put Options are included in the Statement of Net Assets (see Note 2c).

Purchased Put Options as at 31 August 2015

10,000,000 OTC USD/AUD Bank of America UsD0.7615 20/11/2015 (54,689) 20,799

53 1 Year Eurodollar MIDCV Exchange Traded USD 98.5 11/9/2015 (6,522) 295

99  Euro Stoxx 50 Exchange Traded EUR 3,300 16/10/2015 32,900 149,688

99  Euro Stoxx 50 Exchange Traded EUR 3,300 18/12/2015 38,344 203,841

73 S&P 500 Index Exchange Traded USD 1,900 20/11/2015 43,435 390,623

Total (EUR underlying exposure — EUR 9,969,082) 53,468 765,246

Note: Purchased Put Options are included in the Statement of Net Assets (see Note 2¢).

Purchased Call Options as at 31 August 2015

826  Euro Stoxx 50 Exchange Traded EUR 4,200 18/9/2015 (78,784) 826

220 Euro Stoxx 50 Index Exchange Traded EUR 4,000 15/12/2017 (65,423) 217,800

472 Euro Stoxx Utilities Exchange Traded EUR 300 18/12/2015 (219,801) 28,320

93 FTSE 100 Index Exchange Traded GBP 7,000 18/12/2015 (92,253) 12,751

94 Hang Seng China Enterprises Index Exchange Traded HKD 15,600 29/9/2015 (207,400) 540

Total (EUR underlying exposure — EUR 2,632,602) (663,661) 260,237

Note: Purchased Call Options are included in the Statement of Net Assets (see Note 2c).
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Flexible Multi-Asset Fund continued

Open Exchange Traded Futures Contracts

as at 31 August 2015

22 AUD Euro BOBL September 2015 2,864,840 12,610
3 AUD S&P/TSX 60 Index September 2015 322,225 (8,678)
(4) AUD Australian 10 Year Bond September 2015 326,622 (4,467)
3 CAD Swiss Market Index September 2015 242,693 (2,351)
3 CHF SPI200 September 2015 244,855 (13,224)
1,432 EUR Euro Stoxx Bank September 2015 10,195,840 (707,215)
236 EUR STOXX Europe Large 200 Index September 2015 4,384,880 9,440
28 EUR EURO STOXX 50 Index September 2015 912,240 (40,810)
22 EUR Australian 3 Year Bond September 2015 1,561,853 15,632
8 EUR Euro-OAT September 2015 1,187,040 (8,620)
6 EUR Euro-BTP September 2015 812,880 (3,040)
(8) EUR Short-Term Euro-BTP Index September 2015 899,120 (862)
(9) EUR 30 Year Euro-BUXL September 2015 1,383,480 (8,010)
(18) EUR Euro Bund September 2015 2,770,020 (16,020)
(19 EUR Euro Bund September 2015 2,923,910 13,040
(42) EUR STOXX Europe 600 Optimised Personal

and Household Goods Index September 2015 1,500,030 92,270
(164) EUR Euro Schatz September 2015 18,246,640 (2,140)
(343) EUR STOXX Europe Small 200 Index September 2015 4,342,380 (18,865)
7 GBP FTSE 100 Index September 2015 596,667 (32,713)
(77) GBP FTSE 100 Index September 2015 6,563,340 282,292
75 JPY TOPIX Index September 2015 8,453,492 (439,299)
8 JPY Nikkei 225 (Yen) September 2015 553,901 (39,212)
3) JPY Japanese 10 Year Bond (OSE) September 2015 3,261,664 (8,625)
48 MXN Mexican Bolsa Index September 2015 1,084,646 (41,503)
100 usD E-mini Financial Select Sector Index September 2015 5,201,870 (853,914)
52 usb NASDAQ 100 E-Mini Index September 2015 3,970,765 (129,820)
39 USsD E-mini Health Care Sector Index September 2015 2,490,727 (118,755)
36 usb S&P 500 E Mini Index September 2015 3,162,373 (183,851)
(37) usb S&P 500 E Mini Index September 2015 3,239,939 169,083
(128) usb MSCI Emerging Markets Mini Index September 2015 4,588,793 (35,262)
(1) CAD Canadian 10 Year Bond December 2015 94,980 588
(12) GBP Long Gilt December 2015 1,928,080 14,808
25 usb US Treasury 5 Year Note (CBT) December 2015 2,665,312 (2,603)
24 USD US Ultra Bond (CBT) December 2015 3,421,615 14,171
23 usb US Treasury 2 Year Note (CBT) December 2015 4,477,014 (2,880)
12 uUsD US Treasury 10 Year Note (CBT) December 2015 1,362,736 755
4 usb US Long Bond (CBT) December 2015 556,135 (321)
(49) usb US Treasury 5 Year Note (CBT) December 2015 5,224,010 6,830
Total 118,009,607 (1,691,641)
Note: The net unrealised depreciation of EUR 1,591,641 attributed to these transactions is included in the Statement of Net Assets (see Note 2c).

The notes on pages 504 to 515 form an integral part of these financial statements.
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Flexible Multi-Asset Fund continued

Open Forward Foreign Exchange Transactions
as at 31 August 2015

EUR 1,749,204 usD 1,918,000  Goldman S?Chs 3/9/2015 41,537 g:;ZE)tsDefault Swaps 47044
EUR 89,313 usD 100,000 BNP Paribas 3/9/2015 279 Interest Rate Swaps (19.791)
EUR 15,702,422 usD 17,439,000 UBS 3/9/2015 175,834 Total Return Swaps (2.479.112)
EUR 547,768 usD 615,000 JP Morgan 3/9/2015 211 _—
USD 1600000  EUR 1391767 MorganStanley  3/9/2015 32,772 Market value of swaps (2,451,659)
usb 593,636 EUR 526,862  Goldman Sachs 3/9/2015 1,596 Purchased options/swaptions
BRL 1,433,793 usD 400,000 UBS  16/9/2015 (9,981) Purchased Call Options 260.237
BRL 2,162,580 usD 600,000  GoldmanSachs  15/9/2015 (12,101) Purchased Put Options 765’246
BRL 1,624,473 usD 445,000 JPMorgan  15/9/2015 (4,013) —_—
UsD 2,225,000 BRL 7,904,090 JPMorgan  15/9/2015 72,750 Market value of purchased options/swaptions 1,025,483
EUR 158,100 Usb 178,000  Goldman Sachs  5/10/2015 (305) . . ,
EUR 1830232  AUD 2708000 GoldmanSachs 2071072015 124388 Written options/swaptions

Royal Bank Wr!tten Call Optllons (835)
EUR 1402653  CAD  1983,000 ofCanada  20/10/2015 78047 Written Put Options (1,300,327)
EUR 345,823 DKK 2,576,663  Goldman Sachs  20/10/2015 435 Market value of written options/swaptions (1,301,162)
EUR 142,986 GBP 100,000 RBSPlc  20/10/2015 6,017
EUR 87,970 GBP 62,000  Goldman Sachs 20/10/2015 3,050
EUR 9,257,944 GBP 6,564,000  HSBCBankPlc 20/10/2015 267,352

Commonwealth

EUR 286,791 GBP 200,000 Bank of Australia  20/10/2015 12,855
EUR 23,750,162 JPY 3,230,551,000 JP Morgan 20/10/2015 4,399 Open exchange traded futures contracts (1,591,641)
EUR 455,363 MXN 7,949,000  Deutsche Bank 20/10/2015 38,107 Open forward foreign exchange contracts (326,034)
EUR 218,236 NZD 363,000 JPMorgan  20/10/2015 13,304
EUR 211,785 PLN 896,000 Barclays  20/10/2015 (18)
EUR 160,549 ZAR 2,223,000 Barclays  20/10/2015 13,529
GBP 50,000 EUR 68,505 RBSPlc  20/10/2015 (21)
JPY 217,577,000  EUR 1,569,208 State Street  20/10/2015 30,065
JPY 40,000,000 EUR 294,849 Barclays  20/10/2015 (834)
usb 1,740,311 INR 113,181,149 State Street  9/11/2015 52,982
EUR 2,590,000 GBP 1,909,529 Goldman Sachs  20/11/2015 (23,596)
EUR 3,820,000 SEK 36,582,230 Goldman Sachs  20/11/2015 (22,748)
NZD 7,486,590 usDh 4,850,000 JPMorgan  20/11/2015 (97,773)
PLN 18,062,925 EUR 4,250,000  Goldman Sachs  20/11/2015 13,947
usb 23,412,608 EUR 20,200,000  HSBCBankPlc  20/11/2015 618,896
usb 3,500,000 JPY 415,626,400 JPMorgan  20/11/2015 57,596
usb 900,000 TWD 29,412,000 JPMorgan  20/11/2015 (3,830)
usb 900,000 TWD 29,425,500 BNY Mellon  20/11/2015 (4,199)
usb 900,000 TWD 29,345,400  HSBCBankPlc  20/11/2015 (2,009)
usb 900,000 TWD 29,398,500  Goldman Sachs  20/11/2015 (3,460)
Net unrealised appreciation 1,475,060

EUR 10,480,344 usb 11,948,650 BNYMellon  15/9/2015 (156,185)
usDb 113,119,203 EUR 102,341,349 BNYMellon  15/9/2015 (1,644,939)

Net unrealised depreciation (1,801,094)
Total net unrealised depreciation
(EUR underlying exposure - EUR 233,155,812) (326,034)

Note: The net unrealised depreciation attributed to these transactions is included
in the Statement of Net Assets (see Note 2c).
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