
~ Investment in connected party fund, see further information in Note 11.

* Securities lent, see Note 13, for further details.
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The notes on pages 504 to 515 form an integral part of these financial statements.

European Fund

Portfolio of Investments 31 August 2015

FUNDS

  Ireland

 21,588,595 Institutional Cash Series plc 

- Institutional Euro Assets 

Liquidity Fund~ 21,588,595 0.41

Total Funds 21,588,595 0.41

COMMON / PREFERRED STOCKS (SHARES)

  Belgium

 1,723,366 KBC Groep NV 101,557,958 1.91

  Denmark

 3,212,050 Novo Nordisk A/S 'B' 160,539,449 3.03

  France

 4,648,682 AXA SA 103,619,122 1.95

 1,957,824 Bouygues SA 66,037,403 1.25

 1,052,203 Cap Gemini SA 84,102,586 1.59

 1,232,817 Cie de Saint-Gobain 50,114,011 0.95

 789,007 Groupe Eurotunnel SE 9,479,919 0.18

 508,819 L'Oreal SA 77,442,252 1.46

 1,054,591 LVMH Moet Hennessy Louis 

Vuitton SE 156,343,116 2.95

 782,367 Pernod Ricard SA 72,767,955 1.37

 1,531,882 Renault SA 112,654,602 2.12

 4,095,556 Societe Television Francaise 58,361,673 1.10

 187,351 Unibail-Rodamco SE (Reit) 43,118,833 0.81

    834,041,472 15.73

  Germany

 1,641,974 Bayer AG 198,760,953 3.75

 6,827,130 Deutsche Telekom AG 103,635,833 1.95

 904,588 Fresenius SE & Co KGaA 56,645,300 1.07

 882,377 SAP SE 53,013,210 1.00

 3,945,988 TUI AG 62,541,298 1.18

 313,005 Volkswagen AG (Pref) 52,897,845 1.00

    527,494,439 9.95

  Ireland

 225,031,394 Bank of Ireland 79,211,051 1.49

 3,235,224 CRH Plc 85,253,267 1.61

 5,313,927 Ryanair Holdings Plc 64,803,340 1.22

    229,267,658 4.32

  Italy

 5,136,632 Atlantia SpA 123,022,336 2.32

 39,725,025 Intesa Sanpaolo SpA* 129,026,881 2.43

 422,773 Luxottica Group SpA 25,620,044 0.48

    277,669,261 5.23

  Jersey

 1,176,420 Shire Plc 81,049,765 1.53

  Netherlands

 1,387,670 ASML Holding NV 112,678,804 2.12

 1,174,667 Heineken NV 82,637,823 1.56

 10,073,906 ING Groep NV 136,702,904 2.58

 38,795,971 Koninklijke KPN NV 134,078,876 2.53

 3,056,501 RELX NV 41,935,194 0.79

    508,033,601 9.58

  Spain

 890,517 Industria de Diseno Textil SA 26,377,114 0.50

  Sweden

 5,791,290 Assa Abloy AB 'B' 98,054,665 1.85

 2,866,116 Electrolux AB 'B' 71,783,194 1.35

 1,917,761 Hexagon AB 'B' 54,835,292 1.03

 3,859,861 Lundin Petroleum AB 44,324,880 0.84

 5,910,517 Nordea Bank AB 62,289,918 1.18

    331,287,949 6.25

  Switzerland

 2,512,439 Novartis AG 219,092,130 4.13

 73,254 Syngenta AG 22,135,045 0.42

 2,179,041 UBS Group AG 40,092,769 0.76

 446,522 Zurich Insurance Group AG 108,993,590 2.05

    390,313,534 7.36

  United Kingdom

 1,879,264 Associated British Foods Plc 82,501,608 1.56

 35,126,233 Barclays Plc 125,913,854 2.37

 4,391,336 BG Group Plc 59,882,292 1.13

 8,228,841 BHP Billiton Plc 127,713,966 2.41

 23,946,055 BT Group Plc 143,587,423 2.71

 1,123,921 Carnival Plc 51,159,603 0.96

 3,638,912 Hargreaves Lansdown Plc 56,127,716 1.06

 3,173,060 Imperial Tobacco Group Plc 137,429,891 2.59

 136,565,137 Lloyds Banking Group Plc 144,884,479 2.73

 2,767,711 London Stock Exchange Group Plc 95,625,688 1.80

 13,799,078 Merlin Entertainments Plc 73,501,193 1.39

 6,214,644 Prudential Plc 120,821,933 2.28

 10,818,399 Royal Dutch Shell Plc 'B' 253,117,738 4.77

 2,410,561 SABMiller Plc 100,934,690 1.90

 19,517,469 Tesco Plc 51,204,161 0.97

 61,987,894 Vodafone Group Plc 192,668,934 3.63

    1,817,075,169 34.26

Total Common / Preferred Stocks (Shares) 5,284,707,369 99.65

Total Transferable Securities and Money

Market Instruments Admitted to an

Official Stock Exchange Listing or

Dealt in on Another Regulated Market 5,306,295,964 100.06

Total Portfolio 5,306,295,964 100.06

Other Net Liabilities (3,158,688) (0.06)

Total Net Assets (EUR) 5,303,137,276 100.00

  

Transferable Securities and Money Market Instruments Admitted to an 

Official Stock Exchange Listing or Dealt in on Another Regulated Market

 Holding Description Value (EUR) %

Transferable Securities and Money Market Instruments Admitted to an 

Official Stock Exchange Listing or Dealt in on Another Regulated Market

 Holding Description Value (EUR) %
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Open Forward Foreign Exchange Transactions
as at 31 August 2015

Currency Purchases Currency Sales Counterparty

Maturity 

date

Unrealised

appreciation/

(depreciation)

EUR

AUD Hedged Share Class

AUD 19,026,389 EUR 11,944,364 BNY Mellon 15/9/2015 69,454

EUR 1,103,501 AUD 1,786,171 BNY Mellon 15/9/2015 (24,355)

Net unrealised appreciation 45,099 

CAD Hedged Share Class

CAD 7,568,457 EUR 4,971,583 BNY Mellon 15/9/2015 87,197

EUR 461,031 CAD 709,475 BNY Mellon 15/9/2015 (13,185)

Net unrealised appreciation 74,012 

CNH Hedged Share Class

CNY 29,890 EUR 3,981 BNY Mellon 15/9/2015 141

EUR 331 CNY 2,504 BNY Mellon 15/9/2015 (15)

Net unrealised appreciation 126 

GBP Hedged Share Class

EUR 7,656,256 GBP 5,568,657 BNY Mellon 15/9/2015 23,346

GBP 18,305,333 EUR 25,782,232 BNY Mellon 15/9/2015 (691,431)

Net unrealised depreciation (668,085)

HKD Hedged Share Class

EUR 21,211,652 HKD 187,071,655 BNY Mellon 15/9/2015 (273,823)

HKD 1,034,853,782 EUR 120,607,645 BNY Mellon 15/9/2015 (1,753,755)

Net unrealised depreciation (2,027,578)

NZD Hedged Share Class

EUR 1,415,877 NZD 2,457,592 BNY Mellon 15/9/2015 24,036

NZD 11,864,243 EUR 6,998,807 BNY Mellon 15/9/2015 (279,763)

Net unrealised depreciation (255,727)

SGD Hedged Share Class

EUR 6,993,400 SGD 11,470,103 BNY Mellon 15/9/2015 (230,843)

SGD 56,154,464 EUR 34,582,598 BNY Mellon 15/9/2015 785,011

Net unrealised appreciation 554,168 

USD Hedged Share Class

EUR 263,414,401 USD 300,094,678 BNY Mellon 15/9/2015 (3,725,085)

USD 1,613,742,941 EUR 1,458,672,791 BNY Mellon 15/9/2015 (22,152,593)

Net unrealised depreciation (25,877,678)

Total net unrealised depreciation

(EUR underlying exposure – EUR 1,946,456,436) (28,155,663)

Note: The net unrealised depreciation attributed to these transactions is included 

in the Statement of Net Assets (see Note 2c).

Summary of Financial Derivative Instruments

Unrealised

depreciation

EUR

Open forward foreign exchange contracts (28,155,663)

Sector Breakdown
as at 31 August 2015

% of net

assets 

Financials 25.40

Consumer Discretionary 13.82

Healthcare 13.51

Consumer Staples 11.41

Telecommunication Services 10.82

Industrials 7.77

Energy 6.74

Information Technology 5.74

Materials 4.44

Investment Funds 0.41

Other Net Liabilities (0.06)

 100.00
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