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Who are Janus Henderson Investors?

Janus Henderson Investors exists to help clients achieve their long-term financial goals.

Formed in 2017 from the merger between Janus Capital Group and Henderson Group, we are committed to adding value through
active management. For us, active is more than our investment approach — it is the way we translate ideas into action, how we
communicate our views and the partnerships we build in order to create the best outcomes for clients.

We are proud to offer a highly diversified range of products, harnessing the intellectual capital of some of the industry’s most
innovative and formative thinkers. Our expertise encompasses the major asset classes, we have investment teams situated around
the world and we serve intermediary, institutional and individual investors globally. As at 31 December 2018, we had approximately
US$329bn in assets under management, more than 2,000 employees and offices in 28 cities worldwide. Headquartered in London,
we are an independent asset manager that is dual-listed on the New York Stock Exchange and the Australian Securities Exchange.

At Janus Henderson, we believe in the sharing of expert insight for better investment and business decisions. We call this ethos
Knowledge. Shared. Knowledge. Shared is reflected both in how our investment teams interact and in our commitment to
empowering clients in their decision-making. In our view, knowledge is powerful when it is shared.
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Directors’ Report

Introduction

Janus Henderson Horizon Fund (the “Company”) is an open-ended investment company incorporated in Luxembourg as a société
d'investissement a capital variable (SICAV) on 30 May 1985 and is a recognised collective investment scheme for the purposes of Section
76 of the United Kingdom Financial Services Act 1986.

The Company is an umbrella structure, comprising various funds (“funds”). Each fund is operated as a distinct fund with its own portfolio of
investments and specific investment objectives.

Financial Statements
The Board of Directors of the Company (the “Board”) submits its report and the interim financial statements for the period ended
31 December 2018.

A copy of the latest annual and interim report may be obtained upon request from either the offices of the companies registered as
distributors or from the Registered Office of the Company. Alternatively, please go to www.janushenderson.com.

Activities during the period
The Company followed the normal activities of an open-ended investment company. The Investment Manager's Report that follows gives a
general market review.

The Net Assets at 31 December 2018 amounted to USD 11.56 billion.
At the period end, the Company consisted of 27 active funds.

Fund Changes

* Details of share class launches, closures and share class name changes can be found on page 221.
 Janus Henderson Horizon Fund Core Credit Fund closed on 11 July 2018.

* Janus Henderson Horizon Fund Biotechnology Fund launched on 10 December 2018.

The Directors may from time to time close funds as well as add further funds with different investment objectives, subject to the approval of
the Commission de Surveillance du Secteur Financier (‘CSSF”). Notifications will be provided to shareholders on closure of a fund, which
are also subject to review by the CSSF.

Brexit update

Janus Henderson Investors has a well-established project underway looking at all possible Brexit impacts including distribution, regulatory
permissions and licenses, HR, IT and operations. Janus Henderson Investors is seeking to minimise the potential impact on investors, and
like all firms, is operating in an environment that is uncertain and subject to change. We are proud of our long history in both the UK and
continental Europe, and are in a strong position to continue to serve our investors after the UK leaves the European Union.

Corporate Governance Statement

The Board adheres to the Association of the Luxembourg Fund Industry (“ALFI”) code of conduct for Luxembourg investment funds.
The code of conduct sets a framework of high-level principles and best practice recommendations for the governance of Luxembourg
investment funds.

On behalf of the Janus Henderson Horizon Fund Board, | would like to thank you for your continued support.
Les Aitkenhead

Chairman
27 February 2019



Market review

For the period 1 July 2018 to 31 December 2018

Overview

Markets plummeted in the final quarter of the period, taking aggregate returns for the period into negative territory. The MSCI World index
fell 8.9% in US Dollar terms (-6.5% in Euro terms) over the period. Investor sentiment was affected by persistent trade friction, gradual
monetary tightening, and the evolving economic and corporate earnings slowdown.

Europe

European equities did not escape the global market rout at the end of the year and ended the period weaker. The FTSE World Europe
ex UK index fell 9.5% in Euro terms over the period. European markets took fright from several sources: global trade tensions, slowing
economic growth, tightening monetary policy, a fracas over ltalian budget plans, and Brexit. The slowdown in Europe’s economic
momentum was pronounced. The eurozone's gross domestic product (GDP) growth rate declined over the period, falling to 1.6%
(annualised) in the third quarter of 2018, down from 2.4% in the first quarter. The German economy, the largest in Europe, suffered
negative quarterly growth in the third quarter. Additionally, the market became increasingly unsettled by the apparent determination of the
European Central Bank (ECB) to shut down its bond purchasing scheme at year-end. However, the ECB has been at pains to remind
markets that interest rate hikes are very unlikely in the near term. There were fireworks between the EU and the ltalian government over the
latter's spending plans, which could potentially breach EU budget deficit rules. The ltalian coalition government had defused the situation
somewhat by the end of the period, as it proposed reduced spending plans. Meanwhile, Angela Merkel announced her intention to step
down as leader of her CDU party by year-end and as German chancellor in 2021.

UK

The FTSE All-Share index fell 11.0% in Sterling terms. The sell-off in UK equities owed much to the downwards trend in global equity
markets. Brexit, however, played its part, as developments regarding the UK’s withdrawal from the EU took a dramatic turn. The draft
withdrawal agreement — which was signed by the EU and the UK government, and released in November — provoked an avalanche of
criticism from both sides of the political divide. Its publication led, in quick succession, to further ministerial resignations, the postponement
of the meaningful vote in Parliament and a no-confidence motion in Theresa May, which she survived. Sterling weakened along with UK
equities. On the economic front, growth was relatively subdued although a warm summer and a rebound in consumer spending saw GDP
recover in the third quarter, growing 1.5% year on year. Unemployment touched 4.0% in the summer months, the lowest level since 1975,
before rising slightly to 4.1%. Both nominal and real wage growth accelerated after several years of relative stagnation. The Bank of England
raised interest rates in early August to 0.75%, the second hike this cycle.

us

The US market was one of the best performing major markets over the period but was not immune from the selling pressure in the final
quarter, which pushed the market into negative territory for the review period. The MSCI US index fell 7.2% in US Dollar terms. This was
despite the S&P 500, the Dow Jones and the Nasdaq indices hitting new all-time highs earlier in the period. In August, the S&P 500

also officially broke the record for its longest-ever bull market run. However, October saw US equities dive and December witnessed the
weakest December returns since 1931. Technology shares, which had been at the forefront of the market rise, led the market down. Worries
escalated about the fallout from trade tariffs between the US and China, tightening monetary policy and slowing economic and earnings
growth. Investors feared that steadily rising interest rates in the US could become a risk to US and global growth. The US Federal Reserve
(Fed) raised interest rates twice during the period, with a combined hike of 0.5%, to finish the year at a target range of 2.25-2.50%. The
Fed guided to two further rate hikes in 2019, down from an original plan of three, in a seeming softening of its stance. President Trump'’s
battle against China’s trade practices showed no signs of a let-up. Hopes for a material breakthrough in talks, especially at the G20 meeting
in Argentina in early December, did not materialise. US GDP growth waned somewhat in the third quarter, falling back to 3.4% annualised
growth, down from 4.2% in the second quarter. Employment data remained robust, with unemployment down at 3.7% in September, the
lowest level since 1969.

Japan

Japanese equities, as measured by the TOPIX index, fell 12.8% in Yen terms. The Japanese market was weak, with all the damage coming
in the final months of the year. Concerns around developments in trade intensified while investors feared that global growth was slowing.
Prior to that, in early October the Nikkei index had hit its highest level in 27 years. Economic growth in the third quarter was negatively
affected by an earthquake in Hokkaido and extreme weather conditions, specifically flooding, in the western part of the country. GDP fell

at an annualised pace of 2.5% in the third quarter, the worst quarter of growth since the second quarter of 2014. The Tankan survey (a
survey of business conditions in Japan) for the three months to December flattened out after falls in the three previous figures, although the
forecast for the next release in March is for further declines. Incumbent Prime Minister Shinzo Abe put personal problems aside and easily
won the LDP leadership election. The yen strengthened materially in the final weeks of the year, especially against the US dollar, which
created pressure on Japanese exporting companies.

Asia

Asian equity markets fell over the period (the MSCI AC Asia Pacific ex Japan returned -10.9% in US Dollar terms and -9.0% in Euro terms).
The trade dispute between China and the US hit the region hard, given that many countries affected are heavily dependent on US and
Chinese trade. Korea and Taiwan were particularly weak because of their high exposure to global trade; foreign investors were substantial
sellers of these markets. China's economy continued to slow, with the annualised GDP growth rate falling to 6.5% in the third quarter,

the weakest growth rate since 2009. The Chinese authorities also cut reserve requirements for banks, in an effort to boost liquidity in

the system. Retail sales growth fell to its lowest rate in more than 15 years in November. The Renminbi also fell markedly over the period
against the US Dollar. Australian equities also fell back on trade concerns after reaching 10-year highs in the summer to post their worst
annual return since 2011.



Ma rket reVieW (continued)

For the period 1 July 2018 to 31 December 2018

Emerging markets

Emerging markets suffered declines over the period (the MSCI Emerging Markets returned -8.3% in US Dollar terms and -6.3% in euro
terms). Trade friction between the US and China was a major negative influence on emerging markets, as was the relative strength in the
US Dollar. Fears about monetary tightening and slowing global growth rates were additional factors causing unease among investors.
Meanwhile, China’s annualised GDP growth fell back to its weakest growth rate for almost 10 years. Indian GDP growth remained robust,
with the third quarter experiencing 7.1% growth, down from 8.2% in the second quarter. The Reserve Bank of India raised interest rates by
a further 0.25%, to 6.5%, as food and fuel inflationary pressures mounted. However, the Indian market, having hit an all-time high in the late
summer, sold off dramatically in October before recovering in the final months of the year to post a positive return. In Russia, the central
bank raised interest rates to 7.75%, aiming to forestall a rise in inflation ahead of a VAT hike. Brazil was the best performing emerging
market over the period. The market rallied following the election of far-right candidate Jair Bolsonaro as president, with investors excited by
his promises of reform as well as a recovery in the local currency. The market hit an all-time high in December. The Argentine market and its
currency recovered a little from the dramatic declines in the summer months but still posted negative returns for the period.

Fixed Income and commodities

Within fixed income, core government bond markets were positive in aggregate, in both US Dollar terms and Euro terms (the JPM Global
Government Bond index + 0.3% in US Dollar terms and +2.4% in Euro terms). Government bond markets largely outperformed both
investment grade corporate and high yield bond markets, which were affected by creeping expectations of falling economic growth. In the
US, tightening monetary policy and rising inflation expectations saw the 10-year government bond yield rise above 3.2% in the autumn to
the highest level since 2011. However, the yield fell back towards the end of the period on expectations of slowing growth. The US yield
curve inverted in December for the first time since the global financial crisis as five-year yields fell below those of two- and three-year yields.
This unsettled investors as an inverted yield curve often precedes a recession. The UK government bond market ended the year largely flat
after recovering from a marked sell-off in October, when the 10-year yield went above 1.7%. Ten-year German bund yields rose on higher oil
prices and renewed inflationary expectations in the autumn but fell back towards the end of the period, producing a positive return in euro
terms for the period. Commodities fell in tandem with equity markets and as the global growth outlook weakened. Oil prices experienced

a spectacular fall, down over 30% in US dollars (both Brent Crude and West Texas) as OPEC and non-OPEC nations found it difficult to
agree on production cuts while supply, especially from the US, remained abundant. The copper price fell to the lowest levels for over a year
during the period as demand weakened. Conversely, the gold price benefited from the state of flux in markets and rose to six-month highs.



Janus Henderson Horizon Fund — Combined Statements

Combined Statement of Net Assets

As at 31 December 2018

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebate

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the period

The accompanying notes form an integral part of these financial statements.
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11,070,466,401
575,541,777
43,162,593
22,846,922
18,642,344
5,316,833
2,990,293
14,378,955
18,924,863
13,441,787
11,247,297
85,638
11,797,045,703

9,578,969
12,677,649
89,194,806
78,205,221

6,490,715

2,723,302
10,666,786
10,297,725
13,605,024

3,186,706

336,142
65,311
237,078,356

11,559,967,347

Combined Statement of Net Assets

As at 30 June 2018

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebate

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the year
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15,195,021,499
743,573,531
50,561,984
73173379
51,231,841
13,660,559
5,813,387
19,284,870
2,381,992
6,371,713
11,168,441
156,433
16,172,389,629

15,128,274
57,617,328
59,397,033
73,854,424
10,071,255
1,840,325
28,679,745
1,655,885
11,145,504
20,675,992
1,493,420
45
281,519,230

15,890,870,399



Janus Henderson Horizon Fund — Combined Statements

Combined Statement of Operations

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and distribution fees
Depositary fees

Other expenses

Derivative expense

Interest paid on contracts for difference
Performance fees

Taxation (“taxe d'abonnement")

Total expenses

Net income from investments

Net realised gains/(loss)

Net realised gain on investment securities

Net realised gain on contracts for difference

Net realised loss on futures contracts

Net realised gain on swap contracts

Net realised gain on options contracts

Net realised loss on forward foreign exchange contracts
Net realised loss on currency exchange

Net realised gain on investments and derivatives

Change in net unrealised appreciation/depreciation on
investments

Change in net unrealised appreciation/depreciation on
contracts for difference

Change in net unrealised appreciation/depreciation on
futures contracts

Change in net unrealised appreciation/depreciation on
swap contracts

Change in net unrealised appreciation/depreciation on
options contracts

Change in net unrealised appreciation/depreciation on
forward foreign exchange contracts

Change in net unrealised appreciation/depreciation on
currency exchange

Change in unrealised appreciation/depreciation on
investments and derivatives

Net decrease in assets as a result of operations

WwWwwww

3

3

3

3

The accompanying notes form an integral part of these financial statements.

60,865,368
46,372,150
979,301
4,626,160
1153,810
2,073,799
116,070,588

63,562,448
3,711,794
870,592
18,459,796
387138
4,793,050
3,981,344
2,582,475
27,992
2,205,383
100,582,012

15,488,576
47729108
619,275
(9,066,067)
4,080,982
15,977,369
(26,556,387)
(1,924,979)
30,858,801
(1494,018.774)
(4,672,819)
(3,646,874)
(2,536,049)
2,649,790
12,962,671
123,504

(1,489,138 461)

(1,442,791,084)

Combined Statement of Operations

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and distribution fees
Depositary fees

Other expenses

Derivative expense

Interest paid on contracts for difference
Performance fees

Taxation ("taxe d'abonnement")

Total expenses

Net income from investments

Net realised gains/(loss)

Net realised gain on investment securities

Net realised gain on contracts for difference

Net realised loss on futures contracts

Net realised loss on swap contracts

Net realised loss on options contracts

Net realised gain on forward foreign exchange contracts
Net realised loss on currency exchange

Net realised gain on investments and derivatives

Change in net unrealised appreciation/depreciation on
investments

Change in net unrealised appreciation/depreciation on
contracts for difference

Change in net unrealised appreciation/depreciation on
futures contracts

Change in net unrealised appreciation/depreciation on
swap contracts

Change in net unrealised appreciation/depreciation on
options contracts

Change in net unrealised appreciation/depreciation on
forward foreign exchange contracts

Change in net unrealised appreciation/depreciation on
currency exchange

Change in unrealised appreciation/depreciation on
investments and derivatives

Net increase in assets as a result of operations

wWwwwww
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261,195,011
112,194,520
1,476,285
16,230,725
2,071,229
3,128,671
396,296,441

154,371,458
8,608,375
2,428,096
41,991,467
1,020,728
5,754,917
8,335,450
4,893,753
1,374,507
5,201,024

233,979,775

162,316,666
1113195,035
33,074,760
(24,131,546)
(8,348,945)
(2,364.715)
26,899,007
(8,545,102)
1129,79,394
(424,311,979)
4,259,321
884,622
2729153
(895,439)
(17568,138)
311,626

(434,590,834)

857,505,226



Janus Henderson Horizon Fund — Combined Statements

For the period from 1 July 2018 to 31 December 2018

Notes usb
Net assets at the beginning of the period 15,890,870,399
Exchange rate effect on opening net assets 2 (168,543,694)
Net income from investments 15,488,576
Net realised gain on investments and derivatives 30,858,801
Change in unrealised appreciation/depreciation on (1,489,138,461)
investments and derivatives
Proceeds from shares issued 2,375,241,857
Payments for shares redeemed (5,083,590,199)
Net equalisation (paid)/received 12 (3,496,566)
Dividend distributions 13 (7723,366)
Net assets at the end of the period 11,559,967,347

The accompanying notes form an integral part of these financial statements.

For the year from 1 July 2017 to 30 June 2018

Notes usb
Net assets at the beginning of the year 17,081,206,312
Exchange rate effect on opening net assets 2 261,507,600
Net income from investments 162,316,666
Net realised gain on investments and derivatives 1129,779,394
Change in unrealised appreciation/depreciation on (434,590,834)
investments and derivatives
Proceeds from shares issued 8,027137426
Payments for shares redeemed (10,285,842,225)
Net equalisation (paid)/received 12 (14,014,241)
Dividend distributions 13 (36,629,699)
Net assets at the end of the year 15,890,870,399



Core Credit Fund

Investment report for the period from 1 July 2018 to 11 July 2018

Investment Fund Manager
James Briggs

Janus Henderson Horizon Fund Core Credit Fund closed on 11 July 2018.



Core Credit Fund

Statement of Net Assets
As at 11 July 2018

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebate

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value
Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the period

The accompanying notes form an integral part of these financial statements.
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238,920

238,920

496

199,697

38,727
238,920

Statement of Operations

For the period from 1 July 2018 to 11 July 2018

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and distribution fees
Depositary fees

Other expenses

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ("taxe d'abonnement")

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised loss on investment securities

Net realised gain/loss on contracts for difference

Net realised gain/loss on futures contracts

Net realised gain/loss on swap contracts

Net realised gain/loss on options contracts

Net realised loss on forward foreign exchange contracts
Net realised loss on currency exchange

Net realised loss on investments and derivatives

Net change in unrealised appreciation/
depreciation

Change in net unrealised appreciation/depreciation on
investments

Change in net unrealised appreciation/depreciation on
contracts for difference

Change in net unrealised appreciation/depreciation on
futures contracts

Change in net unrealised appreciation/depreciation on
swap contracts

Change in net unrealised appreciation/depreciation on
options contracts

Change in net unrealised appreciation/depreciation on
forward foreign exchange contracts

Change in net unrealised appreciation/depreciation on
currency exchange

Change in unrealised appreciation/depreciation on
investments and derivatives

Net increase in assets as a result of operations

O© O W ww
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usb
302,332

31918
334,250

18,802
2,359
2,183

752
5,014

100
29,210

305,040

(6,497,714)

(205,173)
(13914)

(6,716,801)

7,432,598

(498,221)
(31

6,934,346

522,585



Core Credit Fund

Statement of Changes in Net Assets

For the period from 1 July 2018 to 11 July 2018

Net assets at the beginning of the period

Net income from investments

Net realised loss on investments and derivatives
Change in unrealised appreciation/depreciation on
investments and derivatives

Share Transactions

USsD
380,459,784
305,040
(6,716,801)
6,034,346

Proceeds from shares issued

Payments for shares redeemed
Net equalisation (paid)/received

Dividend distributions

Net assets at the end of the period

Notes

12

usb

(380,677.760)
(304,609)

For the period from 1 July 2018 to 11 July 2018

Shares outstanding at the beginning of the period
Shares issued during the period

Shares redeemed during the period

Shares outstanding at the end of the period

Equivalent to a net asset value per share of:

Y1

(usD)
3,985,931.68
(3,985,931.68)

n/a



Core Credit Fund

Net Asset Value Summary

Net Asset Value Per Share

As at As at As at As at As at As at
30 Jun 17 30Jun 18 11 Jul 18 30 Jun 17 30Jun 18 11 Jul 18
USD 358,990,861 USD 380,459,784 n/a Y1 (USD) 97.04 95.45 95.584
Y1 HEUR (EUR) 9818 n/a n/a
Y1 HGBP (GBP) 97.21 n/a n/a

A Class closed on 11 Jul 18 and this is the final price

Total expense ratio (TER)

30 Jun17 30Jun18 11Jul 18
Y1 (USD) 0.24% 0.25% n/a
Y1 HEUR (EUR) 0.24% n/a n/a
Y1 HGBP (GBP) 0.24% n/a n/a

TER is calculated in accordance with SFAMA (Swiss Funds and Asset Management Association).

Performance history

Fund 1year to 1 year to 1year to 1year to 1year to 1July to
30Juni4 30Juni5 30Jun16 30 Jun 17 30Jun 18 11 July 18

% % % % % %

Core Credit Fund* Y1 (USD) 5.36 (1.55) 5.62 0.47 0.59 (0.45)

* Core Credit Fund closed on 11 July 2018

Past performance is not a guide to future performance.



Core Credit Fund

Top ten changes in the securities portfolio for the
period from 1 July 2018 to 11 July 2018

Description of Securities Purchases Sales
UsD Usb
Germany
Henkel KGaA 1.50% 13/09/2019 - 12,996,169
Siemens Financieringsmaatschappij 2.20% 16/03/2020 - 9,858,610
United Kingdom
AstraZeneca 1.75% 16/11/2018 - 9,637,960
Diageo Capital 3.00% 18/05/2020 - 11,363,249
GlaxoSmithKline Capital 2.85% 08/05/2022 - 12,030,060
UK Treasury 1.25% 22/07/2018 - 17,255,525
Unilever 1125% 03/02/2022 - 9,876,159
United States
AT&T 5.80% 15/02/2019 - 10,171,525
Merck 2.35% 10/02/2022 - 9,540,178
Toyota Motor Credit 1.55% 13/07/2018 - 10,175,000



Emerging Market Corporate Bond Fund

Investment report for the period from 1 July 2018 to 31 December 2018

Investment Fund Manager
Steve Drew

The fund had a positive return of 1.1% in US Dollar terms during the period under review, against the JP Morgan Corporate Emerging Market
Bond Broad Diversified Index'’s positive return of 1.3%.

Emerging market corporate bonds delivered a positive total return over the period under review, largely driven by positive movements in US
government bonds. Excess credit spread (the extra yield over an equivalent government security) returns were negative as credit spreads
(versus government bonds) on the index widened. High yield corporates outperformed investment grade over the period on a total return
basis.

The period was one of two halves. The first three months delivered positive total returns, driven by strong performance in July and
September. Performance in August, however, was weak as strength in the US Dollar highlighted fragilities in countries with large current
account deficits, namely Turkey, Argentina and Indonesia. This led to a rise in volatility (sharper fluctuations in prices) and caused broad-
based spread widening (versus government bonds).

The performance in the final three months of the period was weak as declines in stock markets, soft global economic data and a sharp fall
in the oil price negatively impacted demand for risk assets, including emerging markets. The period under review also saw geopolitics, the
US-China trade conflict and news flow from the US Federal Reserve (Fed) continue to occupy investors’ attention.

On a regional perspective, Asia delivered the strongest total returns followed by Latin America, the Middle East, Europe, Africa and lastly
North America. Index sector performance was mainly positive, with financials delivering a particularly strong positive total return. The only
negative sector performance came from infrastructure.

On a regional basis, the strongest performance came from the fund’s positioning within Africa, with our government bonds from Egypt
performing particularly well. Our overweight to National Oil and Gas Authority also added to total returns as bonds performed well over the
period. Our overweight to Asia also benefited performance, with overweights to high quality Chinese names, including most notably China
Construction Bank, Industrial & Commercial Bank of China and Bank of China adding to fund returns.

Negative performance came from our overweight position to Jamaican mobile phone network provider Digicel, which on a single name
basis, hurt fund returns the most. Our exposure to Argentina also detracted from performance, with our overweight to bonds from Aguas y
Saneamientos Argentinos and the Provincia de Buenos Aires being the principle single name detractors.

The market is focused on several issues that will shape returns for 2019. There is still some debate as to whether the Fed can, or will, raise
rates in 2019. Expectations have shifted a lot in the last six weeks, but it still remains our central case that the Fed will be on hold for 2019.
The rise in volatility, and sharp fall in the oil market, is concerning for future global growth prospects and is a leading indicator for overall
credit returns. Slowing and desynchronised growth across emerging and developed markets are signs that asset market returns will again
be mixed in 2019. Tighter liquidity conditions across all credit markets and a strong US Dollar are leading to risk aversion. Volatility is likely
to stay high in asset markets for the foreseeable future.



Emerging Market Corporate Bond Fund

Statement of Net Assets
As at 31 December 2018

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebate

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value
Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the period

The accompanying notes form an integral part of these financial statements.

wWwwww

W wwww

76,916,275

900,689
5,350
1,305,873

389,406
253,649
79,771,242
1188,045
421,574
53,903
151506

115,470

1,930,498

77,840,744

Statement of Operations

For the period from 1July 2018 to 31 December 2018

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and distribution fees
Depositary fees

Other expenses

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ("taxe d'abonnement")

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised loss on investment securities

Net realised gain/loss on contracts for difference

Net realised loss on futures contracts

Net realised gain/loss on swap contracts

Net realised gain/loss on options contracts

Net realised loss on forward foreign exchange contracts
Net realised loss on currency exchange

Net realised loss on investments and derivatives

Net change in unrealised appreciation/
depreciation

Change in net unrealised appreciation/depreciation on
investments

Change in net unrealised appreciation/depreciation on
contracts for difference

Change in net unrealised appreciation/depreciation on
futures contracts

Change in net unrealised appreciation/depreciation on
swap contracts

Change in net unrealised appreciation/depreciation on
options contracts

Change in net unrealised appreciation/depreciation on
forward foreign exchange contracts

Change in net unrealised appreciation/depreciation on
currency exchange

Change in unrealised appreciation/depreciation on
investments and derivatives

Net increase in assets as a result of operations

Notes

C1WwWwwww

w

6,16

78,16

w
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2,340,291

30,872
2,371,163

238,205
18,5688
10,067
54212

3,622
21132
23,249

9,812
378,787

1,992,376

(4,494,898)

(77624)

(1,331,870)
(3547)

(5.907.939)
315,083
389,406
562,73

(214)

4,156,548

240,985



Emerging Market Corporate Bond Fund

Statement of Changes in Net Assets

For the period from 1 July 2018 to 31 December 2018

Notes usb Notes usb
Net assets at the beginning of the period 114,597,221 Proceeds from shares issued 2,561,160
Net income from investments 1,992,376 Payments for shares redeemed (39,172,049)
Net realised loss on investments and derivatives (5,907,939) Net equalisation (paid)/received 12 (143,027
Change in unrealised appreciation/depreciation on 4,156,548 Dividend distributions 13 (243,546)
investments and derivatives
Net assets at the end of the period 77,840,744
Share Transactions
For the period from 1 July 2018 to 31 December 2018
A2 A2 HEUR F2 H2 H2 HEUR 12
(USD) (EUR) (UsSb) (USD) (EUR) (USD)
Shares outstanding at the beginning of the period 146,194.17 36,820.12 1,095.15 500.00 22.00 231160.05
Shares issued during the period 220784 276311 794.42 - - 200.54
Shares redeemed during the period (33,671.11) (3,458.50) - - - -
Shares outstanding at the end of the period 114,730.90 36,124.73 1,889.57 500.00 22.00 231,360.59
Equivalent to a net asset value per share of: 114.64 107.52 102.51 117.00 108.14 116.73
12 HEUR X2 X3 Z2 HGBP Z3 HAUD
(EUR) (USD) (USD) (GBP) (AUD)
Shares outstanding at the beginning of the period 8,696.85 80,676.75 791122 276,857.01 186,758.64
Shares issued during the period 9,389.00 5,54418 43731 - 0.78
Shares redeemed during the period (257.33) (10,268.04) (2,718.94) (184,699.69) (70,560.84)
Shares outstanding at the end of the period 17,828.52 75,952.89 5,629.59 92,157.32 116,198.58
Equivalent to a net asset value per share of: 109.36 113.02 103.68 117.76 93.96



Emerging Market Corporate Bond Fund

Net Asset Value Summary

As at As at As at
30Jun17 30Juni18 31Dec 18
USD 65,662,498 USD 114,597,221 USD 77,840,744

Total expenseratio(TER)

(UsD)
(EUR)
(USD)
(USD)
(EUR)
12 (USD)
(EUR)
(USD)
(USD)
(GBP)

)

Z3 HAUD (AUD

Net Asset Value Per Share

As at As at As at
30Jun17 30Jun 18 31Dec 18
116.12 113.35 114.64
11319 107.84 107.52
102.99 10113 102.51
117.68 115.44 117.00
n/a 10818 10814
11749 11516 116.73
114.41 109.43 109.36
11519 112.04 113.02
n/a 105.74 103.68
119.88 116.71 17.76
100.97 9510 93.96

Distribution per share

30 Jun 17 30Jun 18 31Dec 18 Pay date 19 Oct 18 18 Jan 19
A2 (USD) 144% 1.41% 120% X3 (USD) 1541020 1449798
A2 HEUR (EUR) 144% 141% 120% Z3 HAUD (AUD) 1.380701 1310169
F2 (USD) 0.81% 0.81% 0.83%
H2 (USD) 0.95% 0.91% 0.82%
H2 HEUR (EUR) n/a 0.91% 0.82%
12 (USD) 1.00% 1.00% 0.75%
12 HEUR (EUR) 1.00% 1.00% 0.75%
X2 (USD) 1.79% 1.76% 1.80%
X3 (USD) n/a 1.76% 1.80%
72 HGBP (GBP) 011% 0.08% 012%
Z3 HAUD (AUD) 0.11% 0.08% 012%
TER is calculated in accordance with SFAMA (Swiss Funds and Asset Management Association).
There were no performance fees on the fund as at 31 December 2018.
Performance history
Fund & Benchmark Since launch to 1year to 1 year to 1yearto 6 months to
30 Jun 15 30 Jun 16 30 Jun 17 30Jun 18 31 Dec 18
% % % % %
Emerging Market Corporate Bond Fund* A2 (USD) 3.36 5.41 6.58 (2.39) 112
JP Morgan Corporate Emerging Market Bond Broad 1.64 5.30 6.81 (014) 1.26

Diversified Index (CEMBI)

Performance quoted in the investment report relates to Class A2 (USD) shares.

“on 5 November 2014, the Emerging Market Corporate Bond Fund was launched.

Past performance is not a guide to future performance.



Emerging Market Corporate Bond Fund

Portfolio as at 31 December 2018

Market % of
Value Net
USD Assets

Number

of Securities

Transferable securities and money market instruments admitted to an official exchange listing
and/or dealt on another regulated market, unless otherwise stated.

Bonds 98.81%

Angola 0.67%
Fixed Rate Bond 0.67%
USD 555,000 Angola (Republic of) 8.25% 09/05/2028 525169  0.67
Argentina 8.12%
Fixed Rate Bond 8.12%
USD 1,120,000 Aguasy Saneamientos Argentinos 6.625% 804,692 103
01/02/2023
USD 800,000 Argentina (Republic of) 6.875% 22/04/2021 726,000 0.93
USD 800,000 Argentina (Republic of) 7.50% 22/04/2026 644,000 083
USD 870,000 Cordoba (Province of) 7125% 10/06/2021 776,475 100
USD 1,390,000 Mendoza (Province of) 8.375% 19/05/2024 1157175 149
USD 630,000 Pampa Energia 7.50% 24/01/2027 529200  0.68
USD 1,300,000 Pampa Energia 7.375% 21/07/2023 1168,374 150
USD 700,000 Provincia de Buenos Aires 7.875% 15/06/2027 510,776  0.66
6,316,692 812
Bangladesh 0.96%
Fixed Rate Bond 0.96%
USD 745,000 Banglalink Digital Communications 8.625% 748725  0.96
06/05/2019
Brazil 6.83%
Fixed Rate Bond 6.83%
USD 1,070,000 Eldorado International Finance 8.625% 111,463 143
16/06/2021
USD 820,000 Marfrig Europe 8.00% 08/06/2023 823075 106
USD 1,235,000 Nexa Resources 5.375% 04/05/2027 1198,721 154
USD 800,000 Petrobras Global Finance 5.299% 27/01/2025 765200 098
USD 800,000 Petrobras Global Finance 6.125% 17/01/2022 820,800 105
USD 585,000 Suzano Austria 7.00% 16/03/2047 600,356 0.77
5319615  6.83
Chile 1.52%
Fixed Rate Bond 1.52%
USD 1,200,000 Celulosa Arauco y Constitucion 4.50% 1186,412 152
01/08/2024
China 50.67%
Fixed Rate Bond 12.77%
USD 515,000 Agile 8.50% 18/07/2021 525,300  0.67
USD 563,000 Bank of China 5.90% Perpetual 564,451 073
USD 1,200,000 Country Garden 7.50% 09/03/2020 1218,096 156
USD 1,900,000 CRCC Yupeng 3.95% Perpetual 1895544 243
USD 740,000 Future Land Development 6.50% 12/09/2020 734,450  0.94
USD 1,700,000 Lenovo 4.70% 08/05/2019 1708799 220
USD 340,000 Logan Property 8.75% 12/12/2020 346,800 045
USD 1,345,000 New Metro Global 4.75% 11/02/2019 1,341,638 172
USD 800,000 Scenery Journey 11.00% 06/11/2020 806,000 104
USD 815,000 Yanlord Land 5.875% 23/01/2022 800,533 103
9,941,611 1277

Number Market
of Securities Value
usb
Floating Rate Note 37.90%
USD 3,660,000 Agricultural Bank of China FRN 19/09/2021 3,668,303
USD 3,245,000 Bank of China FRN 11/05/2020 3,245,401
USD 1,700,000 Bank of China FRN 14/02/2020 1,700,171
USD 3,350,000 Bank of Communications FRN 15/05/2020 3,349,472
USD 3,600,000 Bank of Communications FRN 21/02/2020 3,599,431
USD 3,610,000 China Construction Bank FRN 04/12/2020 3,610,975
USD 3,600,000 China Construction Bank FRN 31/05/2020 3,599,253
USD 2,145,000 Industrial & Commercial Bank of China FRN 2143613
05/03/2021
USD 1,980,000 Industrial & Commercial Bank of China FRN 1,979,808
12/10/2020
USD 2,605,000 Industrial & Commercial Bank of China FRN 2,605,710
14/12/2020
29,492,137
Democratic Republic of the Congo 1.09%
Fixed Rate Bond 1.09%
USD 835,000 HTA 9.125% 08/03/2022 851,700
Egypt 0.68%
Fixed Rate Bond 0.68%
USD 555,000 Egypt (Government of) 7.50% 31/01/2027 530,719
Ghana 112%
Fixed Rate Bond 1.12%
USD 975,000 Ghana (Republic of) 7.625% 16/05/2029 875,063
Guatemala 1.02%
Fixed Rate Bond 1.02%
USD 775,000 Comcel Trust 6.875% 06/02/2024 794,375
Jamaica 1.51%
Fixed Rate Bond 1.51%
USD 550,000 Digicel 7125% 01/04/2022 259,875
USD  1,2355,000 Digicel 8.25% 30/09/2020 914,625
1,174,500
Kenya 0.64%
Fixed Rate Bond 0.64%
USD 555,000 Kenya (Republic of) 7.25% 28/02/2028 497419
Mexico 2.50%
Fixed Rate Bond 2.50%
USD 770,000 Mexico 4.15% 28/03/27 744,590
USD 1,275,000 Petroleos Mexicanos 6.50% 13/03/2027 1,201,688
1,946,278
Nigeria 3.03%
Fixed Rate Bond 3.03%
USD 765,000 IHS Netherlands 9.50% 27/10/2021 773,683
USD 980,000 Nigeria (Republic of) 7143% 23/02/2030 870,975
usb 715,000 Seplat Petroleum Development 9.25% 712,319
01/04/2023
2,356,977

41
417
218
430
4.63
4.65
4.62
275

335

3790

1.09

0.68

112

1.02

0.33
118
151

0.64

0.96
154
2.50

0.99
112
092

3.03



Emerging Market Corporate Bond Fund

Portfolio as at 31 December 2018 (continued)

Number Market Number Market % of
of Securities Value of Securities Value Net
usb USD Assets
Fixed Rate Bond 0.92% Futures 0.50%
USD 750,000 Oztel 5.625% 24/10/2023 74,844 092 35 CBT US 10 Year Note March 2019 92148 012
98 CBT US 2 Year Note March 2019 126,328 016
Pakistan 1.03% 102 CBT US 5 Year Note March 2019 170930  0.22
Fixed Rate Bond 1.03% 389,406  0.50
USD 800,000 Pakistan (Republic of) 8.25% 30/09/2025 803,954 1.03
Forward Foreign Exchange Contracts (Hedged share classes) 0.13%
Peru 0.90% Buy AUD 11,083,287 : (146,509)  (019)
Fixed Rate Bond 0.90% SellUSD 7,961,025 January 2019
USD 748,824 Fenix Power Peru 4.317% 20/09/2027 700150 090 Buy EUR12: Sell USD 13 January 2019 : :
Buy EUR 1,935,077 : 14,677 0.02
Philippines 1.82% Sell USD 2,201,052 January 2019
Fixed Rate Bond 0.97% Buy EUR 19,773 : Sell USD 22,491 January 2019 150
USD 731000 VLL International 7.375% 18/06/2022 753640 097 Buy EUR 2361 Sell USD 2,686 January 2019 8
Buy EUR 3,985,370 : 30,228 0.04
Sell USD 4,533,156 January 2019
Variable Rate Bond 0.85% Buy EUR 9,643 : Sell USD 10,968 January 2019 73 .
USD 650,000 SMC Global Power 7.50% Perpetual 663163  0.85 Buy GBP 11,067,643 208074 027
Sell USD 13,970,664 January 2019
Russian Federation 1.66% Buy USD 103,905 : Sell EUR 91,167 January 2019 (485)
Fixed Rate Bond 1.66% Buy USD 23,337 : Sell AUD 32,489 January 2019 429
USD  1190,000 Vimpel Communications Via VIP Finance Ireland 1291150 166 Buy USD 302,916 : (4512)  (0.01)
T748% 02/02/2021 Sell GBP 239,972 January 2019
102,143 013
Saudi Arabia 5.28%
Fixed Rate Bond 5.28% Investment in securities and derivatives 77407824 99.44
USD 2,400,000 Saudi Arabia (Kingdom of) 2.375% 26/10/2021 2314799 297 Other net assets 432,920 0.56
USD 780,000 Saudi Arabia (Kingdom of) 5.00% 17/04/2049 753,675 097 Total net assets 77,840,744 100.00
USD 1,045,000 Saudi Electricity Global SUKUK 4.222% 1,042,388 134
27/01/2024 * In the case of derivative instruments, Market Value refers to the net profit or loss and is used

in the calculation of the Fund NAV.

4110862 528
Y Any differences in the percentage of Net Assets figures are the result of roundings.

South Korea 1.27%
Zero / Discount Rate Bond 1.27%
USD 1,000,000 Hyundai Capital Services 2.875% 16/03/2021 985,164 127

Supranational 3.40%

Fixed Rate Bond 3.40%
USD 1,080,000 African Export-Import Bank 5.25% 11/10/2023 1,079,254 1.39
USD 1,570,000 Eastern and Southern African Trade and 1,566,605 2.01

Development Bank 5.375% 14/03/2022
2,645,859 340

Turkey 0.94%
Fixed Rate Bond 0.94%
USD 775,000 Turkey (Republic of) 6.00% 25/03/2027 730922 094

United Arab Emirates 1.23%

Fixed Rate Bond 1.23%
USD 980,000 DP World 4.848% 26/09/2028 959,175 123
Investment in securities 76,916,275 98.81



Emerging Market Corporate Bond Fund

Top ten changes in the securities portfolio for the
period from 1 July 2018 to 31 December 2018

Description of Securities Purchases Sales
usbD usbD

Angola

Angola (Republic of) 8.25% 09/05/2028 - 3,370,655

Argentina

Argentina (Republic of) 6.875% 11/01/2048 - 3,208,830

Bahrain

Oil and Gas 7.50% 25/10/2027 - 3,024,918

China

Agricultural Bank of China FRN 19/09/2021 3,865,288

Bank of China FRN 11/05/2020 2,266,803 -

Bank of China FRN 11/07/2019 - 3,698,577

Bank of China FRN 14/02/2020 3,005,580

Bank of Communications FRN 15/05/2020 3,355,383

Bank of Communications FRN 21/02/2020 3,605,004 -

Industrial & Commercial Bank of China FRN 14/12/2020 2,773,885 2,572,933

Industrial & Commercial Bank of China FRN 05/03/2021 2,146,287 -

Industrial & Commercial Bank of China FRN 12/10/2020 5,985,453 4,002,400

Egypt

Egypt (Government of) 7903% 21/02/2048 - 3,174,371

Jamaica

Digicel 8.25% 30/09/2020 - 2,757931

Kenya

Kenya (Republic of) 8.25% 28/02/2048 - 2,768,144

Mexico

Petroleos Mexicanos 6.50% 13/03/2027 1987933

Saudi Arabia

Saudi Arabia (Kingdom of) 2.375% 26/10/2021 3,062,400 -

Saudi Arabia (Kingdom of) 5.00% 17/04/2049 - 3,374,562
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Euro Corporate Bond Fund

Investment report for the period from 1 July 2018 to 31 December 2018

Investment Fund Managers
Tim Winstone and Tom Ross

The fund fell 0.8% over the period against the iBoxx Euro Corporates Index decline of 0.6% in Euro terms.

Despite positive movements in European government bonds over the period, Euro investment grade credit delivered a negative total return,
driven by weak excess credit returns and as credit spreads (the extra yield over an equivalent government security) widened.

The period was one of two halves. The first three months delivered strong excess credit and marginally positive total returns. European
investment grade bonds performed weakly in August on the back of weaker sentiment driven by macroeconomic events and heavy supply
in thin trading volumes. However, excess credit returns were positive in July and September, benefiting from a healthy risk-on sentiment.

Total and excess credit returns in the last three months of the period were negative, as credit spreads widened. Euro investment grade
bonds suffered as volatility (sharper fluctuations in prices) increased and global market sentiment deteriorated on the back of elevated
geopolitical and macroeconomic apprehensions. In particular, concerns over Italy, the US-China trade dispute and Brexit dominated
investors' attention. Idiosyncratic weakness also adversely impacted the market tone, with companies such as General Electric seeing
the price of its bonds decline on the back of investor concerns over the company'’s financial position, potential liabilities at GECC and, in
particular, its leverage being too high.

Continued Euro investment grade outflows alongside overall heavy net supply over the period also contributed to negative total and excess
credit returns.

At the asset allocation level, positive performance came from the fund’s underweight to European investment grade non-financials, such as
the consumer goods and utility sectors. Positive performance also came from the fund’s underweight to BBB rated credit.

At the security level, fund total returns benefited from a credit default swap short risk position to French industrial company Novafives,
which we closed towards the end of the period following weak earnings and material spread widening. Strong performance also came
from an underweight to Italian infrastructure company Atlantia, as the price of bonds in the issuer declined following a devastating bridge
collapse in Genoa, which created uncertainty regarding Atlantia's ongoing business profile.

The fund's overweight positioning to real estate and security selection within the sector, such as overweights to Grand City Properties,
Globalworth Real Estate Investments and DEMIRE, was the principal detractor from performance as this naturally higher beta area suffered
with the weaker market tone. Negative performance also came from overweights within the banking sector, including Clydesdale Bank
(CYBG) and HSBC.

European investment grade credit spreads widened over December to close the month at 151 basis points (bps) and are now trading wider
than their 3-year and 5-year average levels (110bps and 107bps, respectively). Given these moves, we believe valuations have become
more compelling; or at least that Euro investment grade is not expensive anymore.

However, the macroeconomic landscape remains fraught with geopolitical and economic threats, including negotiations between ltaly
and the EU, ongoing trade war rhetoric and Brexit negotiations. Other notable risks to stability include a global growth slowdown, further
fund outflows, an escalation in idiosyncratic weakness (and whether it becomes systemic) and rising populism. Consequently, we remain
cautious on European investment grade credit and do not believe current valuations at the broader level warrant being overweight risk
relative to the benchmark. Furthermore, the positive influence the European Central Bank’s Corporate Sector Purchase Programme had
previously had on European investment grade credit is diminishing, and we envisage the asset class will face a headwind as net asset
purchases stop altogether in 2019.

European investment grade corporates continue to be in relatively robust fundamental condition with default rates and corporate leverage
remaining low versus historical standards. However, European economic data continues to be mixed and we are cognisant that growth for
the region is expected to remain weak in the near term, which could cause European credit fundamentals to deteriorate.

We are currently positioned marginally underweight risk versus the index, composed of an underweight to European investment grade
credit and an overweight to non-core areas of credit, including European high yield, as well as smaller exposures in Sterling and US Dollar
investment grade and high yield credit. Our non-core allocation is a function of high conviction bottom up stock selection. Fund activity from
this juncture is likely to focus on maintaining our cautious risk position and utilising periods of volatility and primary markets to make use of
attractive opportunities.
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Euro Corporate Bond Fund

Statement of Net Assets
As at 31 December 2018

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebate

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value
Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the period

The accompanying notes form an integral part of these financial statements.

W wwww

1,324,928,639
80,800,862
16,309,493
4,023,511

811,280
239,821

1,612,455
1,428,626,061

440
1,995,618
10,723,499
2,983,235

988,536
605,750

3,001,722
7505

20,306,305

1,408,319,756

Statement of Operations

For the period from 1July 2018 to 31 December 2018

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and distribution fees
Depositary fees

Other expenses

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ("taxe d'abonnement")

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised loss on investment securities

Net realised gain/loss on contracts for difference

Net realised gain on futures contracts

Net realised gain on swap contracts

Net realised gain/loss on options contracts

Net realised gain on forward foreign exchange contracts
Net realised gain on currency exchange

Net realised gain on investments and derivatives

Net change in unrealised appreciation/
depreciation

Change in net unrealised appreciation/depreciation on
investments

Change in net unrealised appreciation/depreciation on
contracts for difference

Change in net unrealised appreciation/depreciation on
futures contracts

Change in net unrealised appreciation/depreciation on
swap contracts

Change in net unrealised appreciation/depreciation on
options contracts

Change in net unrealised appreciation/depreciation on
forward foreign exchange contracts

Change in net unrealised appreciation/depreciation on
currency exchange

Change in unrealised appreciation/depreciation on
investments and derivatives

Net decrease in assets as a result of operations

O© O W ww

W wWwwww

3

3

3

EUR

17,868,380
7289
188,575
18,064,244

5,472,235
351,217
76,281
702,264
90,348
395,545
1,403,749
24,446
186,524
8,702,609

9,361,635

(6,013,285)

1,684,125
6,174,861

800,473
170,448

2,816,622
(14,858,066)

(629,338)

(3,499,727)

(764,701)
5,280

(19,746,552)

(7,568,295)



Euro Corporate Bond Fund

Statement of Changes in Net Assets

Notes EUR Notes EUR
Net assets at the beginning of the period 1,640,048,389 Proceeds from shares issued 241963112
Net income from investments 9,361,635 Payments for shares redeemed (464,276,522)
Net realised gain on investments and derivatives 2,816,622 Net equalisation (paid)/received 12 (1,831,463)
Change in unrealised appreciation/depreciation on (19,746,552) Dividend distributions 13 (15,465)
investments and derivatives
Net assets at the end of the period 1,408,319,756
Share Transactions
For the period from 1 July 2018 to 31 December 2018
A2 A2 HCHF A2 HSEK A2 HUSD A3 A3 HGBP
(EUR) (CHF) (SEK) (usb) (EUR) (GBP)
Shares outstanding at the beginning of the period 2.754176.65 73,243.05 2141874 87.394.02 293,289.08 41,4131
Shares issued during the period 382,855.61 2429.93 135.45 668.62 4,320.98 374.70
Shares redeemed during the period (475,134.10) (8,541.64) (2,371.07) (10,115.03) (40,79751) (4,550.67)
Shares outstanding at the end of the period 2,661,898.16 67,131.34 19,183.12 7794761 256,812.55 37,23714
Equivalent to a net asset value per share of: 153.72 123.04 1,330.64 121.00 128.39 122.16
F2 F2 HUSD G2 G2 HCHF H2 H2 HCHF
(USD) (USD) (EUR) (CHF) (EUR) (CHF)
Shares outstanding at the beginning of the period 25.00 25.00 60,877.45 25.00 153,073.20 2,989.80
Shares issued during the period - 204.00 - 58,159.93 -
Shares redeemed during the period - - (14,751.45) - (69,683.68) -
Shares outstanding at the end of the period 25.00 25.00 46,330.00 25.00 141,549.45 2,989.80
Equivalent to a net asset value per share of: 112.35 106.47 110.99 100.42 116.46 104.29
H2 HSEK H2 HUSD H3 H3 HGBP 12 12 HCHF
(SEK) (USD) (EUR) (GBP) (EUR) (CHF)
Shares outstanding at the beginning of the period 165,660.75 25.00 110,653.78 16,96318  4,992,708.00 24,026.45
Shares issued during the period 14,409.67 - 6,533.00 60.90 933,992.25 24,42719
Shares redeemed during the period (125,335.95) - (30,558.83) (4,229.02)  (2,061,803.60) (396.92)
Shares outstanding at the end of the period 54,734.47 25.00 86,627.95 12,795.06 3,864,896.65 48,056.72
Equivalent to a net asset value per share of: 1,054.64 112.31 101.75 104.34 159.49 113.28
12 HUSD 13 13 X2 X3
(UsD) (EUR) (USD) (EUR) (EUR)
Shares outstanding at the beginning of the period 229,389.53 1,964,595.66 1,912.11 58,352.78 14,926.81
Shares issued during the period 49,914.43 130,693.88 - 866.36 198.27
Shares redeemed during the period (28,373.33)  (189,255.66) - (12,835.83) (1,202.41)
Shares outstanding at the end of the period 250,930.63 1,906,033.88 1,912.11 46,383.31 13,922.67
Equivalent to a net asset value per share of: 112.23 131.96 90.19 134.84 102.31
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Euro Corporate Bond Fund

As at

30Jun17
EUR 2,344,190,324
USD 2,673,468,728

As at

30Juni8

EUR 1,640,048,389
USD 1,909,139,828

As at

31Dec 18

EUR 1,408,319,756
USD 1,612,611,689

A2 (EUR)

A2 HCHF (CHF)
A2 HSEK (SEK)
A2 HUSD (USD)
A3 (EUR)

A3 HGBP (GBP)
F2 (USD)

F2 HUSD (USD)
G2 (EUR)

G2 HCHF (CHF)
H2 (EUR)

H2 HCHF (CHF)
H2 HSEK (SEK)
H2 HUSD (USD)
H3 (EUR)

H3 HGBP (GBP)
12 (EUR)

12 HCHF (CHF)

12 HUSD (USD)
13 (EUR)

13 (USD)

X2 (EUR)

X3 (EUR)

TER is calculated in accordance with SFAMA (Swiss Funds and Asset Management Association).

30 Jun17
117%
117%
117%
1.22%
117%
1.23%
0.96%
1.05%
0.65%
0.69%
0.80%
0.80%
0.80%
0.81%
0.80%
0.81%
0.75%
0.75%
0.81%
0.75%
0.75%
1.52%
1.52%

30Juni8
114%
114%
114%
1.28%
114%
1.22%
0.81%
1.06%
0.65%
0.65%
0.77%
0.77%
0.77%
0.77%
0.80%
0.88%
0.75%
0.75%
1.02%
0.75%
0.75%
1.49%
1.49%

31Dec 18
118%
118%
118%
1.30%
118%
118%
0.81%
0.98%
0.40%
0.40%
0.81%
0.81%
0.81%
0.97%
0.81%
0.81%
0.75%
0.75%
0.91%
0.75%
0.75%
1.53%
1.53%

A2 (EUR)

A2 HCHF (CHF)
A2 HSEK (SEK)

A2 HUSD (USD)
A3 (EUR)

A3 HGBP (GBP)
F2 (USD)
F2 HUSD (USD)
G2 (EUR)

G2 HCHF (CHF)
H2 (EUR)

H2 HCHF (CHF)
H2 HSEK (SEK)
H2 HUSD (USD)
H3 (EUR)

H3 HGBP (GBP)
12 (EUR)

12 HCHF (CHF)

12 HUSD (USD)
13 (EUR)

13 (USD)

X2 (EUR)

X3 (EUR)

Net Asset Value Per Share

As at
30 Jun 17
153.44
12374
1,331.99
116.64
130.78
122.76
1110
102.01
109.96
100.28
115.61
104.33
1,049.39
107.38
103.09
104.30
158.26
113.25
107.69
133.61
90.99
1356.31
105.85

As at
30Juni8
154.86
124.25
1,341.64
120.29
129.34
122.33
114.84
105.60
111.52
10114
17N
10512
1,061.29
111.44
102.31
104.29
160.34
114.15
111.36
132.65
9217
136.08
104.34

As at
31Dec 18
1563.72
123.04
1,330.64
121.00
128.39
12216
112.35
106.47
110.99
100.42
116.46
104.29
1,054.64
112.31
10175
104.34
159.49
113.28
112.23
131.96
90.19
134.84
102.31

Distribution per share

Pay date
X3 (EUR)

The amounts earned in relation to performance fees for the period are shown in note 6 to the financial statements.
The TER includes performance fees as at 31 December 2018.
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Euro Corporate Bond Fund

Performance history

Fund & Benchmark 1year to 1year to 1 year to 1 year to 1yearto 6 months to
30Juni4 30Juni5 30Jun 16 30 Jun 17 30Jun 18 31 Dec 18

% % % % % %

Euro Corporate Bond Fund A2 (EUR) 8.48 0.68 2.91 227 0.93 77
iBoxx Euro Corporates Index 716 1.60 5.02 1.21 1.08 (0.62)

Performance quoted in the investment report relates to Class A2 (EUR) shares.

Past performance is not a guide to future performance.
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Euro Corporate Bond Fund

Portfolio as at 31 December 2018

Number Market % of Number Market
of Securities Value Net of Securities Value
EUR Assets EUR
Transferable securities and money market instruments admitted to an official exchange listing France (continued)
and/or dealt on another regulated market, unless otherwise stated. EUR 5,693,000 BNP Paribas 2.625% 14/10/2027 5.879.965 042
Eondsi9L 057 EUR 10,400,000 BPCE 0.875% 31/01/2024 10210966 073
Australia 2.46% EUR 9,900,000 Christian Dior 0.75% 24/06/2021 9998337 071
el L EUR 4,500,000 Compagnie de St Gobain 0.00% 27/03/2020 4492639  0.32
EUR 8,078,000 Ausgrid Finance 1.25% 30/07/2025 7907898 056 EUR  1800,000 Credit Agricole Assurances 475% 27/09/2048 1874817 013
EUR 2,693,000 Commonwealth Bank of Australia 5.50% 2,777,337 0.20 EUR 7400000 Credit Agricole 1.25% 14/04/2026 7412778 0.53
06/08/2019 . ) Y !
CUR B975.000 Seente 150% 3111212020 6 065 EUR  8400,000 Electricité de France 1.00% 13/10/2026 8150061 058
PIDEEY Seenie 199% omess EUR  6200,000 Electricité de France 4.00% Perpetual 6019800 043
R ’ EUR 6,300,000 Electricité de France 4.125% 25/03/2027 7554767  0.54
Variable Rate Bond 105% EUR 2,700,000 Electricité de France 4.625% 26/04/2030 3429059 024
EZ'; eg?g; ogg S Erones VAR 9211012070 . EUR 10,800,000 Eutelsat 2.00% 02/10/2025 10340322 073
b 3590000 Gt | nance 12106 20 o 05 EUR  4500,000 Holdings D'lnfrastructure 1.625% 27/11/2027 4198402 030
e surance B s s EUR 2700000 Holdings D'nfrastructure 2.25% 24/03/2025 2730956 019
o ' EUR  7700,000 liiad 0.625% 25/11/2021 7467953 053
At 0210 EUR 5385000 Lafarge 675% 16/12/2019 5663464 040
ustria B2 EUR  7200,000 LYMH Moet Hennesey Louis Vaitton 0.75% 7230603 051
Fixed Rate Bond 0.21% 26/05/2024
EUR 2,500,000 Raiffeisen Bank International 600% 2,892,542 021 EUR 5400000 RCI Banque 0 25% T2/07/2021 5.320713 0.38
16/10/2023 . ’ o )
EUR 800,000 RTE Reseau de Transport d'electricite 2.125% 797112 0.06
27/09/2038
Belgium 1.67% EUR 800,000 Sanofi 1.00% 21/03/2026 8215016 058
Fixed Rate Bond 1.44% EUR 4,500,000 Sanofi1.375% 21/03/2030 4536802 032
EUR 3,142,000 Anheuser-Busch InBev 2.75% 17/03/2036 3,175,660 0.23 EUR 4400000 Société Générale 0.25% 18/01/2022 4379 857 0.31
EUR 2,693,000 AnheuserBusch 0.625% 17/03/2020 2711538 019 EUR  5800,000 Société Générale 2.125% 27/09/2028 5769030 041
EUR 5,680,000 Anheuser-Busch 1.15% 22/01/2027 5,463,203 0.39 EUR 23.834.000 TOTAL 3.875% Perpetual 25.324.768 180
EUR 5,385,000 Anheuser-Busch 2.25% 24/09/2020 5578404 040 EUR 9,500,000 Unibail-Rodamco 0.125% 14/05/2021 9495062  0.67
EUR 3,300,000 Solvay 4.25% Perpetual 3302973 0.23 EUR  8100,000 Unibail-Rodamco 2.125% Perpetual 7680835 0.5
20231778 144 215527789 15.30
Secured Loans 0.23% Variable Rate Bond 1.97%
EUR 2,903,000 Barry Callebaut Services 5.625% 2021 3,268,374 0.23 EUR 5 283 000 AXA 3'375% 06/07/2047 5 299 971 0.38
EUR 2,783,000 BNP Paribas 2.875% 20/03/2026 2873583 0.20
Czech Republic 0.63% EUR 3,500,000 Credit Agricole 6.50% Perpetual 3576615 025
Fixed Rate Bond 0.63% EUR  3700,000 Electricité de France 4.125% Perpetual 3775943 027
EUR 5,385,000 CPI Property 2125% 04/10/2024 5,211,768 0.37 EUR 4.039.000 Orange VAR Perpetual 4260014 0.30
EUR 3,937,000 CPI Property 4.375% Perpetual 3,681,878 0.26 EUR 1795.000 Orange 4.95% Perpetua\ 1846,059 013
8893646 063 EUR 680,000 TOTAL 2.25% Perpetual 6,246,811 044
27878996 197
Denmark 1.80%
Fixed Rate Bond 1.67% Germany 16.50%
EUR 7,180,000 Danske Bank 2.75% 19/05/2026 7,375,600 0.52 Fixed Rate Bond 12.55%
EUR 3,600,000 lyske Bank 0.875% 03/12/2031 3600336 026 EUR 8975000 ADLER Real Estate 2:125% 06/02/2024 8374573 059
EUR 12,000,000 Nykredit Realkredit 4.00% 03/06/2036 12,471,600 0.89 EUR 3400000 Aroundtown 2125% Perpetua\ 2877750 0.20
BA4TH6 167 EUR 8,078,000 Blackstone Property Partners Europe 2.20% 7829517 0.56
24/07/2025
Variable Rate Bond 0.13% EUR  7692,000 Blackstone 140% 06/07/2022 7677308 055
EUR  1800,000 Nykredit Realkredit 2.75% 17/11/2027 1868028 013 EUR 4,488,000 BMW Finance 0.875% 17/11/2020 4550577 032
EUR 4,488,000 Commerzbank 4.00% 30/03/2027 4637127 033
France 17.27% EUR 4,937,000 Commerzbank 6.375% 22/03/2019 5002519  0.36
Fixed Rate Bond 15.30% EUR 4,488,000 Daimler 0.25% 11/05/2020 4493990 032
EUR 10,800,000 Accor 2.625% 05/02/2021 11285585  0.80 EUR 8,975,000 Daimler 0.625% 05/03/2020 9045251 064
EUR 800,000 AXA FRN 28/05/2049 764,682  0.05 EUR 11,219,000 DEMIRE Deutsche Mittelstand Real Estate 10938570 078
EUR  7200,000 Banque Fédérative du Crédit Mutuel 2.375% 7203667 051 2.875% 15/07/2022
26/03/2026 EUR 9,900,000 Deutsche Bank 150% 20/01/2022 9730017 0.69
EUR 21,834,000 BNP Paribas 0.75% 11/11/2022 2077791 157 EUR 13,400,000 Germany (Federal Republic of) 0.00% 13400061 095
15/08/2026
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Euro Corporate Bond Fund

Portfolio as at 31 December 2018 (continued)

Number Market
of Securities Value
EUR
Germany (continued)
EUR 14,628,584 Germany (Federal Republic of) 0.25% 14,861,160
15/02/2027
EUR 23,300,000 Germany (Federal Republic of) 0.25% 23,325,167
15/08/2028
EUR 4,200,000 Grand City Properties 2.50% Perpetual 3,701,250
EUR 5,385,000 Heidelberg Cement Finance Luxembourg 5,873,018
750% 03/04/2020
EUR 10,400,000 Unitymedia 3.75% 15/01/2027 10,690,794
EUR 1,700,000 Volkswagen International Finance 2.625% 1,693,499
16/11/2027
EUR  1700,000 Volkswagen International Finance 3.25% 1,712,151
18/11/2030
EUR 15,100,000 Volkswagen International Finance 3.375% 14,149,502
Perpetual
EUR 2,693,000 Volkswagen Leasing 0.25% 05/10/2020 2,683,141
EUR 2,693,000 Volkswagen Leasing 0.75% 11/08/2020 2,707.416
EUR 7180,000 Volkswagen Leasing 1.625% 15/08/2025 6,925,583
176,879,941
Variable Rate Bond 3.95%
EUR 6,300,000 Allianz Finance 5.75% 08/07/2041 6,988,014
EUR 6,600,000 Allianz 2.241% 07/07/2045 6,505,472
EUR 11,000,000 ATF Netherlands 3.75% Perpetual 10,654,600
EUR 5,400,000 Hannover Finance VAR 30/06/2043 6,132,863
EUR 1,800,000 Muenchener Rueckversicherungs-Gesellschaft 2,093,201
6.25% 26/05/2042
GBP 10,900,000 RWE Finance 7.00% Perpetual 12,248,238
EUR 10,900,000 Vonovia Finance 4.625% 08/04/2074 11,002,406
55,624,794
Iceland 1.83%
Fixed Rate Bond 1.83%
EUR  7180,000 Arion Bank 1.625% 01/12/2021 7265512
EUR 2,693,000 Islandsbanki 1125% 19/01/2024 2,631,578
EUR 6,731,000 islandsbanki 1.75% 07/09/2020 6,851,417
EUR 2,244,000 Landsbankinn 1.00% 30/05/2023 2,168,375
EUR 6,731,000 Landsbankinn 1.625% 15/03/2021 6,820,394
25,737,276
Ireland 1.69%
Fixed Rate Bond 1.69%
EUR 2,693,000 AIB 2.25% 03/07/2025 2,628,794
EUR 4,488,000 Bank of Ireland 3.25% 15/01/2019 4,493,098
EUR 3,590,000 Bank of Ireland 4.25% 11/06/2024 3,605,258
EUR 5,834,000 ESB Finance 2.125% 05/11/2033 5,880,885
EUR 6,283,000 ESB Finance 3.494% 12/01/2024 7124526
23,732,561

1.06

165

0.26
0.42

0.76
012

1.00

019
019
0.49
12.55

0.50
0.46
0.76
0.44
015

0.86
0.78
3.95

0.52
019
0.49
015
0.48
183

019
032
0.26
0.42
0.50
1.69
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Market
Value
EUR

Number

of Securities

Israel 0.38%

Fixed Rate Bond 0.38%
EUR 2,000,000 Teva Pharmaceutical Finance Il 1125% 1,688,350
15/10/2024
EUR 1,795,000 Teva Pharmaceutical Finance Netherlands II 1,824,519
450% 01/03/2025
EUR 1,795,000 Teva Pharmaceuticals Finance Il 3.25% 1,811,604
15/04/2022
5,324,473
Italy 4.07%
Fixed Rate Bond 3.07%
EUR 3,600,000 Assicurazioni Generali 8.50% Perpetual 3,665,916
EUR 6,900,000 Autostrade 4.375% 16/09/25 711,887
EUR 1347000 Enel 250% 24/11/2078 1247773
EUR 5,400,000 Eni1.75% 18/01/2024 5,585,858
EUR  7200,000 FCA Bank Ireland 1.00% 15/11/2021 7125,756
EUR 4,039,000 Intesa Sanpaolo 6.625% 13/09/2023 4,590,142
EUR 9,000,000 ltaly (Republic of) 0.95% 01/03/2023 8,769,762
EUR 4,937,000 Unicredit 5.75% 28/10/2025 5,103,377
43,200,471
Variable Rate Bond 1.00%
EUR 9,000,000 Assicurazioni Generali 7.75% 12/12/2042 10,498,485
EUR 3,500,000 Enel 5.00% 15/01/2075 3,628,074
14,126,559
Japan 0.72%
Fixed Rate Bond 0.72%
EUR 5,000,000 Takeda Pharmaceutical 2.25% 21/11/2026 5,113,389
EUR 4,900,000 Takeda Pharmaceutical 3.00% 21/11/2030 4,998,272
10,111,661
Luxembourg 1.45%
Fixed Rate Bond 1.45%
USD 5,464,000 Altice 7.75% 15/05/2022 4,349,734
EUR 9,424,000 Logicor Financing 2.25% 13/05/2025 9,226,627
EUR 4,488,000 SES 4.625% Perpetual 4,520,022
EUR 2,244,000 SES 5.625% Perpetual 2,295,051
20,391,434
Netherlands 4.39%
Fixed Rate Bond 3.29%
EUR 9,424,000 ABN AMRO Bank 0.625% 31/05/2022 9,526,069
EUR 6,283,000 ABN AMRO Bank 6.375% 27/04/2021 710,642
EUR 650,000 Constellium 4.25% 15/02/2026 589,225
EUR 7,026,000 Codperatieve Rabobank 4.125% 12/01/2021 7,608,243
EUR 2,693,000 Delta Lloyd 9.00% 29/08/2042 3,347561
EUR 4,700,000 ING Groep 2.00% 20/09/2028 4,696,084
EUR 9,400,000 LeasePlan 1.00% 24/05/2021 9,293,096
EUR 4,039,000 Lincoln Finance 6.875% 15/04/2021 4137459
46,308,379

0.26
0.50
0.09
0.40
0.51
0.33
0.62
0.36
3.07

0.74
0.26
1.00

037
0.35
072

0.31
0.66
0.32
016
145

0.69
0.50
0.04
0.54
0.24
0.33
0.66
0.29
329



Euro Corporate Bond Fund

Portfolio as at 31 December 2018 (continued)

Number

of Securities

Variable Rate Bond 110%
EUR 8,526,000 Codperatieve Rabobank 2.50% 26/05/2026
EUR 6,283,000 NN 4.625% 08/04/2044

Norway 1.11%

Fixed Rate Bond 1.11%

EUR 8,975,000 SpareBank 1 @stlandet 0.875% 13/03/2023
EUR 6,731,000 Sparebanken Vest 0.50% 29/11/2022

Portugal 1.02%

Fixed Rate Bond 1.02%

EUR 5,620,000 EDP Finance 4.125% 20/01/2021
USD 6,826,000 EDP Finance 5.25% 14/01/2021
EUR 790,000 Novo Banco 3.50% 02/01/2043
EUR 1,903,000 Novo Banco 3.50% 23/01/2043

Romania 1.10%
Fixed Rate Bond 1.10%

EUR 3,590,000 Globalworth Real Estate Investments 3.00%
29/03/2025

EUR 12,116,000 Globalworth Real Estate Investments 2.875%
20/06/2022

Spain 1.99%

Fixed Rate Bond 1.99%

EUR 1,700,000 Banco Santander 2.50% 18/03/2025
EUR 4,500,000 CaixaBank 2.75% 14/07/2028

EUR 3,600,000 CaixaBank 3.50% 15/02/2027

EUR 9,000,000 Red Eléctrica Financiaciones 2.375%
31/05/2019

EUR 8,900,000 Santander International Debt 1.375%
14/12/2022

Sweden 3.61%

Fixed Rate Bond 3.61%

EUR 8,975,000 Akelius Residential 3.875% 05/10/2078
EUR 7,700,000 Lansforsakringar Bank 0.875% 25/09/2023
EUR 7,026,000 Nordea Bank 2.00% 17/02/2021

EUR 12,116,000 Nordea Bank 4.50% 26/03/2020

EUR 14,360,000 Swedbank 0.30% 06/09/2022

Switzerland 4.72%

Fixed Rate Bond 4.72%

EUR 3,600,000 Argentum Netherlands 1125% 17/09/2025
EUR 8,975,000 Credit Suisse London 1125% 15/09/2020

EUR 6,283,000 Nestlé Finance International 0.375%
18/01/2024

EUR 4,039,000 Novataris Finance 1.1256% 30/09/2027
EUR 22,040,000 Richemont International 1.00% 26/03/2026
USD 3,590,000 Syngenta Finance 4.892% 24/04/2025

Market
Value
EUR

8,832,514
6,617,915
15,450,429

8,975,547
6,700,677
15,676,224

6,066,509
6,087,849
645,683
1,569,052
14,359,093

3,394,614

12,116,000

15,610,614

1,698,765
4,422,565
3,706,740
9,093,042

9,155,851

28,076,963

8,743,023
7,669,241
7,312,615
12,753,638
14,312,510
50,780,927

3,623,974
9,138,784
6,265,109

4,074,449
21947482
2,959,420

0.63
047
110

0.63
0.48
Al

043
043
0.05
o
1.02

0.24

0.86

110

012
0.31
0.26
0.65

0.65

199

0.62
0.54
052
091
1.02
3.61

0.26
0.65
0.44

0.29
156
021
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Number
of Securities

Switzerland (continued)
EUR 9,873,000 UBS 1.25% 03/09/2021
EUR 8,257,000 UBS 1.50% 30/11/2024

United Kingdom 10.05%
Asset Backed 0.47%
GBP 5,228,184 Tesco Property Finance 5.744% 13/04/2040

Fixed Rate Bond 8.43%

GBP 2,693,000 AA Bond 5.50% 31/07/2022

EUR 6,283,000 BAT International Finance 4.00% 07/07/2020
EUR 5,385,000 BG Energy Capital 1.25% 21/11/2022

EUR 3,200,000 BG Energy Capital 2.25% 21/11/2029

EUR  7180,000 BP Capital Markets 1.117% 25/01/2024

EUR 5,200,000 Centrica 3.00% 10/04/2076

GBP 7,001,000 CYBG 4.00% 25/09/2026

EUR 1,650,000 Fiat Chrysler Automobiles 3.75% 29/03/2024
EUR 5,385,000 G4S International Finance 1.875% 24/05/2025
EUR 6,900,000 HSBC 1.50% 04/12/2024

EUR 10,321,000 Lloyds Bank 6.50% 24/03/2020

EUR 7,200,000 Nationwide Building Society 1125%
03/06/2022

EUR 3,300,000 Nationwide Building Society 6.75%
22/07/2020

GBP 2,244,000 Prudential 5.00% 20/07/2055

USD 4,785,000 Royal Bank of Scotland 7.648% Perpetual
EUR 10,770,000 Santander UK 0.875% 13/01/2020

EUR 9,873,000 Sky 1.875% 24/11/2023

EUR 2,693,000 Sky 2.25% 17/11/2025

EUR 2,693,000 Sky 2.50% 15/09/2026

EUR 4,500,000 Tesco Corporate Treasury Services 1.375%
24/10/2023

EUR 4,488,000 Unilever 1.00% 314/02/2027
EUR 1,885,000 Vodafone 1.00% 11/09/2020

Variable Rate Bond 1.15%

EUR 2,500,000 Aviva 6.125% 05/07/2043
GBP 8,475,000 HSBC Bank 5.844% Perpetual
GBP 1,795,000 Prudential 5.70% 19/12/2063

United States 15.36%

Fixed Rate Bond 13.05%

EUR 2,513,000 Abbott Laboratories 0.875% 27/09/2023
EUR 11,667,000 American Express Credit 0.625% 22/11/2021
EUR 6,131,000 AT&T 3.55% 17/12/2032

EUR 8,078,000 Berkshire Hathaway 1.30% 15/03/2024
EUR 3,590,000 Chubb INA 2.50% 15/03/2038

EUR 5,800,000 Citigroup 1.50% 24/07/2026

USD 4,488,000 CVS Health 4.30% 25/03/2028

usb 5,116,000 Elanco Animal Health 4.90% 28/08/2028
USD 4,488,000 Freeport-McMoRan 3.55% 01/03/2022
EUR 2,700,000 GE Capital 4.625% 22/02/2027

EUR 10,570,000 General Electric 0.875% 17/05/2025

Market
Value
EUR

10,143,511
8,316,586
66,469,315

6,588,894

2,426,465
6,631,848
5,570,162
3,432,854
7287521
5,093,166
7,257,588
1,735,709
5,278,613
6,907.924
11,011,418
7281342

3587724

2,495,796
5,166,063
10,837,450
10,284,012
2,835,909
2,865,388
4,384,971

4,446,208
1,909,894
118,728,025

2,785,278
11,290,445

2162,405
16,238,128

2,512,328
1773170
6,430,363
8,281,550
3,544,987
5,737,436
3,822,325
4,539,439
3,706,303
3,012,923
9,626,442

072
059
472

047

017
0.47
0.40
0.24
0.52
0.36
0.52
012
037
0.49
078
0.52

025

018
037
077
073
0.20
0.20
031

0.32
014
8.43

0.20
0.80
015
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0.84
0.46
059
0.25
041
0.27
032
0.26
0.21
0.68



Euro Corporate Bond Fund

Portfolio as at 31 December 2018 (continued)

Number

of Securities

United States (continued)

EUR 13,962,000 Goldman Sachs 1.375% 15/05/2024
EUR 3,142,000 Goldman Sachs 2.00% 01/11/2028
USD 2,693,000 HCA 5.50% 15/06/2047

EUR 8,975,000 Johnson & Johnson 0.65% 20/05/2024
EUR 16,506,000 JPMorgan Chase 0.625% 25/01/2024
EUR 13,911,000 JPMorgan Chase 1.375% 16/09/2021
EUR 2,693,000 JPMorgan Chase 1.638% 18/05/2028
EUR 10,770,000 Mohawk Industries 2.00% 14/01/2022
EUR 6,731,000 Morgan Stanley 1.342% 23/10/2026
EUR 3,590,000 Netflix 4.625% 15/05/2029

EUR 3,860,000 Procter & Gamble 1.875% 30/10/2038
USD 1,207,000 Trimble Navigation 4.15% 15/06/2023
USD 2,955,000 Trimble Navigation 4.90% 15/06/2028
EUR 10,000,000 Verizon Communications 3.25% 17/02/2026
EUR 1795000 Wells Fargo 1.00% 02/02/2027

EUR 8,078,000 Wells Fargo 2.125% 04/06/2024

EUR 8,975,000 Wells Fargo 2.25% 03/09/2020

Variable Rate Bond 2.31%
EUR 21,540,000 Bank of America 0.736% 07/02/2022
EUR 10,755,000 Bank of America 1.379% 07/02/2025

Collective Investment Schemes 0.04%

449 iShares Ill Core Euro Corporate Bond UCITS
ETF

5,000 Janus Henderson Horizon Euro High Yield
Bond Fund+

Investment in securities

Market
Value
EUR

13,884,255
3,035,407
2,222,489
9,044,468

16,243,051
14,307,411
2,699,553
11,057,308
6,589,279
3,533,799
3,987,590
1,058,292
2,537,068
11247594

1,703,591
8,526,840
9,292,815
183,858,076

21,649,194
10,823,680
32,472,874

57,360

535,219

592,579

1,324,928,639

0.98
022
016
0.64
114
1.01
019
0.79
047
025
0.28
0.08
018
0.80
012
0.61
0.66
13.05

1.54
0.77
2.31

0.04

0.04

94.07

Derivatives (0.14%)*

Futures (0.01%)

(13) CBT US Ultra Bond March 2019

(164) CBT US 10 Year Note March 2019

(186) CBT US 5 Year Note March 2019
423 EUX Euro-Bobl March 2019
654 EUX Euro-Bund March 2019
103 EUX Euro-Buxl 30 Year Bond March 2019
296 EUX Euro-Schatz March 2019

(280) ICE Long Gilt March 2019

Swaps (0.10%)
Credit Default Index Swaps (0.16%)

40,500,000 CDX 4.933% 20/12/2023 ltraxx-Crossover
Receive EUR

(93,131)
(367423)
(276,650)

78,440

503,840
220,120
8,880
(251332)
(177.256)

(2,382129)

(0.01)
(0.03)
(0.02)
0.01
004
0.02

(016)

Number

of Securities

Credit Default Swaps 0.06%
10,000,000 CDS 1.00% 20/12/2023 Airbus Pay EUR

11,000,000 CDS 5.00% 20/12/2023 Glencore Receive
EUR

2,660,000 CDS 5.00% 20/12/2023 REXEL Pay EUR

Forward Foreign Exchange Contracts (0.01%)
Buy EUR 1,333 : Sell USD 1,517 January 2019
Buy EUR 151,547 :
Sell USD 173,800 January 2019
Buy EUR 193,781 :
Sell USD 222,200 January 2019
Buy EUR 38,222,765 :
Sell USD 43,650,614 January 2019
Buy EUR 50,340,664 :
Sell GBP 45,456,505 January 2019
Buy GBP 226,771 :
Sell EUR 250,624 January 2019
Buy GBP 51,158 :
Sell EUR 56,538 January 2019
Buy GBP 598,047 :
Sell EUR 665,025 January 2019
Buy SEK 571,090 :
Sell EUR 55,575 January 2019
Buy SEK 665,115 :
Sell EUR 64,724 January 2019
Buy USD 1,229,711 :
Sell EUR 1,077,098 January 2019
Buy USD 171,500 :
Sell EUR 150,329 January 2019

Buy USD 36,644 :
Sell EUR 32,206 January 2019

Market
Value

(247336)
1,512,455

(372,257)
892,862

il
153

226
199,452
(292193)
1971
445
1125
136

159
(5917)
(938)
(286)

(95,656)

Forward Foreign Exchange Contracts (Hedged share classes) (0.02%)

Buy CHF 17 : Sell EUR 15 January 2019

Buy CHF 2,160 : Sell EUR 1,918 January 2019
Buy CHF 2,494 : Sell EUR 2,215 January 2019

Buy CHF 309,821 :
Sell EUR 275,149 January 2019

Buy CHF 34,330 :
Sell EUR 30,488 January 2019

Buy CHF 433,262 :
Sell EUR 382,622 January 2019

Buy CHF 4,978,976 :
Sell EUR 4,421,771 January 2019

Buy CHF 60,170 :
Sell EUR 53,436 January 2019

Buy CHF 8,752,936 :
Sell EUR 7,773,381 January 2019

Buy EUR 1: Sell SEK 5 January 2019

Buy EUR 105,130 :
Sell USD 119,580 January 2019

Buy EUR 11,306 :
Sell CHF 12,746 January 2019

Buy EUR 12 : Sell USD 14 January 2019
Buy EUR 13 : Sell USD 14 January 2019

Buy EUR 140,891 :
Sell GBP 126,962 January 2019

2,026
(1463)
(18)

(257)

842

(10)

(598)

(0.02)
0.1

(0.03)
0.06

0.01

(0.02)

(0.01)



Euro Corporate Bond Fund

Portfolio as at 31 December 2018 (continued) Top ten changes in the securities portfolio for the
period from 1 July 2018 to 31 December 2018
Number Market % of
of Securities VEIJ; Description of Securities Purchases Sales
EUR EUR
Forward Foreign Exchange Contracts (Hedged share classes) (continued) .
Buy EUR 152,660 : 1) . Australia
Sell SEK 1,565,344 January 2019 National Australia Bank 0.625% 10/11/2023 - 14,510,030
Buy EUR 1,689 : Sell GBP 1,524 January 2019 9 -
Buy EUR 3583 : (16) - Finland
Sell SEK 36,897 January 2019 Sampo 1.50% 16/09/2021 - 15,077,675
Buy EUR 382,622 : (2,026)
Sell CHF 433,262 January 2019 B
gsl}ll (F;LBJE gggg Januar oo (176) N Air France-KLM 3.75% 12/10/2022 - 12,497,700
' y BNP Paribas 2.00% 28/01/2019 - 15,627,875
Buy EUR 41697 : (137) .
Sell CHF 47121 January 2019 Eutelsat 2.00% 02/10/2025 13,916,000
Buy EUR 4,213,144 : (31,979) -
Sell SEK 43,520,135 January 2019 Germany
Buy EUR 46,122 : 369 - Germany (Federal Republic of) 0.00% 15/08/2026 - 25,254,678
Sell USD 52,461 January 2019 Germany (Federal Republic of) 0.25% 15/02/2027 - 23,378,843
Buy EUR 47,819 :: (262) - Germany (Federal Republic of) 0.25% 15/08/2028 23,111,037 -
Sell CHF 54158 January 2019 KFW 0.625% 04/07/2022 . 138735
Buy EUR 481 : Sell USD 549 January 2019 2 RWE Finance 7.00% Perpetual 12,035,516
glejﬁ gg}??%,?@january 2019 (134 Volkswagen International Finance 3.375% Perpetual 14,056,431
Buy EUR 64,724 : (156) -
Sell SEK 665,145 January 2019 Italy
Buy EUR 8,707 : Sell GBP 7,826 January 2019 (15) - Eni 1.:75% 18/01/2024 12,487140
Buy GBP 1,373,968 : 6,474 . Italy (Republic of) 0.95% 01/03/2023 17834,110
Sell EUR 1,524,703 January 2019
Buy GBP 4,691,396 : 22107 . Sweden
Sell EUR 5,206,080 January 2019 Lansforsakringar Bank 0.875% 25/09/2023 14183,924
Buy SEK 103,415,551 : 3,447
Sell EUR 10,084,108 January 2019 - -
Buy SEK 18,224 : Sell EUR 1777 January 2019 1 United Kingdom
Buy SEK 26,195,324 : 873 . BG Energy Capital 1.25% 21/11/2022 - 13,090,843
Sell EUR 2,554,321 January 2019 BG Energy Capital 2.25% 21/11/2029 13,009,430 -
Buy SEK 61300 : 2 B Nationwide Building Society 0.625% 19/04/2023 - 12,397,393
Sell EUR 5,977 January 2019
Buy USD 2,683 : Sell EUR 2,359 January 2019 (19) - United States
Buy USD 2,830 : Sell EUR 2,488 January 2019 (20) - ConAgra Brands 4.85% 01/11/2028 12,012,762 12,159,374.00
Buy USD 28,361,760 : (199,720) (0.02) Verizon Communications 3.25% 17/02/2026 11,839,985
Sell EUR 24,934,534 January 2019
Buy USD 4,138 : Sell EUR 3,620 January 2019 (11)
Buy USD 9,507,758 : (66,952)

Sell EUR 8,358,843 January 2019
(270273 (0.02)

Investment in securities and derivatives 1,322,896,187 93.93
(cost EUR 1,345,690,336**)

Other net assets 85,423,569  6.07
Total net assets 1,408,319,756 100.00

+Related party to the fund

* In the case of derivative instruments, Market Value refers to the net profit or loss and is used
in the calculation of the Fund NAV.

**Applicable for authorised funds per the SFC (Securities and Futures Commission) guidelines.

Any differences in the percentage of Net Assets figures are the result of roundings.
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Euro High Yield Bond Fund

Investment report for the period from 1 July 2018 to 31 December 2018

Investment Fund Managers
Thomas Hanson and Tom Ross

The fund fell 1.6% over the period against the BofAML European Currency Non-Financial High Yield Constrained Index fall of 2.2% in Euro terms.

Despite positive movements in European government bonds over the period, European high yield credit delivered a negative total return,
driven by credit spread widening and weak excess credit returns (versus government bonds).

The period was one of two halves. The first three months, overall, delivered strong excess credit and total returns. Although European high
yield bonds suffered in August on the back of weaker sentiment driven by macroeconomic events and the anticipation of a heavy supply
pipeline for September, excess credit returns were positive in July and September, benefiting from a healthy risk-on sentiment.

Total and excess credit returns in the last three months of the period were negative as credit spreads (the extra yield over an equivalent
government security) widened. European high yield bonds suffered as volatility (sharper fluctuations in prices) increased and global market
sentiment deteriorated on the back of elevated geopolitical and macroeconomic apprehensions. In particular, concerns over ltaly, the
US-China trade dispute and Brexit dominated investors’ attention. Idiosyncratic weakness also adversely impacted the market tone, with
numerous European high yield companies seeing sharp price declines on the back of negative news.

Continued European high yield outflows over the period also contributed to negative total and excess credit returns.

Given the pick-up in single name dispersion in euro high yield markets, strong performance came from issuers we were underweight that
suffered over the period. In particular, an underweight to ltalian construction company Astaldi added to total returns as the price of the
issuer’s bonds declined on the back of the company filing for creditor protection. An underweight to CMC also benefited total returns as the
price of bonds declined on weaker than expected second quarter of 2018 results and a subsequent move to negative watch by S&P.

Security selection was the main detractor from performance, with an underweight to ltalian telecommunication company Wind Tre SpA
detracting from performance, in particular, as the company’s bonds staged a strong rebound in July on the back of news that the company
was going to be acquired by CK Hutchinson. The fund’s overweight to North Sea oil and gas producer EnQuest, which saw the price of its
bonds fall on weakness in the oil price, also hurt performance.

As we move into 2019, the outlook remains a contest between a much improved valuation picture on one side, offset by a weakening
macroeconomic backdrop and modestly deteriorating fundamentals on the other. European high yield (as defined by the ICE BofAML HPIC
index) now offers a spread (on a government option adjusted spread basis) of 547 basis points as at 3rd January 2019. This is the widest
level since June 2016 and broadly in line with the 10-year average for the market on a non-quality adjusted basis. European high yield also
continues to look attractive when compared to US high yield, although the relative underperformance of the US versus Europe in December
has eroded a large part of that cheapness.

The macroeconomic outlook, however, remains mired in uncertainty. Concerns persist over slowing global growth, with recent Chinese
economic data only adding to the gloom here. Growth in both the US and Europe looks set to slow too, with many key economic indicators
now deteriorating. To compound matters, this is all set against a backdrop of tightening monetary policy. In Europe, corporate fundamentals
are still in decent shape, but the direction of travel has been weaker, and it seems likely that this will persist for the immediate future.
Technically, the market should remain in reasonable shape assuming fund flows do not drop precipitously, as supply is expected to be very
manageable.

Despite the more attractive valuation picture, it feels prudent to reflect caution in view of the other negative factors. We are currently

positioned to be underweight risk versus the benchmark as measured by yield and duration (a measure of interest rate sensitivity) times
spread metrics. As ever, we will continue to focus on using idiosyncratic opportunities to help drive returns.
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Euro High Yield Bond Fund

Statement of Net Assets
As at 31 December 2018

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebate

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the period

The accompanying notes form an integral part of these financial statements.

wWwwww

W wwww

227817298
9,911,940
4,029,080
1,844,162

55,800
152,980

243,811,260

63
1,230,958
1,228,368

279,967

401,506
401,594

625,066
730,792

4,898,314

238,912,946

Statement of Operations

For the period from 1July 2018 to 31 December 2018

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and distribution fees
Depositary fees

Other expenses

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ("taxe d'abonnement")

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised loss on investment securities

Net realised gain/loss on contracts for difference

Net realised gain on futures contracts

Net realised gain on swap contracts

Net realised gain/loss on options contracts

Net realised gain on forward foreign exchange contracts
Net realised gain on currency exchange

Net realised gain on investments and derivatives

Net change in unrealised appreciation/
depreciation

Change in net unrealised appreciation/depreciation on
investments

Change in net unrealised appreciation/depreciation on
contracts for difference

Change in net unrealised appreciation/depreciation on
futures contracts

Change in net unrealised appreciation/depreciation on
swap contracts

Change in net unrealised appreciation/depreciation on
options contracts

Change in net unrealised appreciation/depreciation on
forward foreign exchange contracts

Change in net unrealised appreciation/depreciation on
currency exchange

Change in unrealised appreciation/depreciation on
investments and derivatives

Net decrease in assets as a result of operations

O© O W ww

W wWwwww

3

EUR

5,256,213
2512
64,577
5,323,302

805,177
55,593
13,998
131,802

16,102
69,104
223,929

33,335
1,349,040

3,974,262

(185,948)

93,378
471,756

631,002
21,220

1,031,408
(7,944,452)

(349,066)

6,239

(805,066)
(3352)

(9,095,697)

(4,090,027)



Euro High Yield Bond Fund

Statement of Changes in Net Assets

Notes EUR Notes EUR
Net assets at the beginning of the period 203,239,742 Proceeds from shares issued 101,692,598
Net income from investments 3,974,262 Payments for shares redeemed (60,779,596)
Net realised gain on investments and derivatives 1,031,408 Net equalisation (paid)/received 12 213,601
Change in unrealised appreciation/depreciation on (9,095,697 Dividend distributions 13 (1,363,372)
investments and derivatives
Net assets at the end of the period 238,912,946
Share Transactions
For the period from 1 July 2018 to 31 December 2018
A2 A2 HCHF A2 HUSD A3 A3 HUSD F3 HUSD
(EUR) (CHF) (UsSb) (EUR) (UsSD) (USD)
Shares outstanding at the beginning of the period 16742737 1,863.18 44,268.96 511,590.59 25.82 19.92
Shares issued during the period 108,133.98 610.00 4,916.56 111,382.52 0.65 0.43
Shares redeemed during the period (30,514.53) (371.54) (11,489.70) (51139.19) - -
Shares outstanding at the end of the period 245,046.82 2,101.64 37,695.82 571,833.92 26.37 20.35
Equivalent to a net asset value per share of: 141.26 134.64 148.87 101.91 96.72 125.92
H2 H2 HUSD H3 12 12 HUSD 13 HUSD
(EUR) (USD) (EUR) (EUR) (USD) (USD)
Shares outstanding at the beginning of the period 271.01 21.00 626.27 736,541.38 12,500.00 5122.82
Shares issued during the period - - 15,056.46 39788775 81,589.87 2504.55
Shares redeemed during the period - - - (278,311.80) (25,494.54) -
Shares outstanding at the end of the period 271.01 21.00 15,682.73 856,117.33 68,595.33 7627.37
Equivalent to a net asset value per share of: 113.89 121.40 112.65 144.77 132.35 9713
X2 X3 Z2 Z2 HGBP
(EUR) (EUR) (EUR) (GBP)
Shares outstanding at the beginning of the period 13,304.64 11,472.56 5,000.00 32100.49
Shares issued during the period 30,640.64 2,470.20 - 15.86
Shares redeemed during the period (2,994.24) (820.06) - (32,100.49)
Shares outstanding at the end of the period 41,001.04 13,122.70 5,000.00 15.86
Equivalent to a net asset value per share of: 115.61 96.80 107.04 157.46
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Euro High Yield Bond Fund

Net Asset Value Summary

As at As at

30Jun17 30Juni18

EUR 244,165,471 EUR 203,239,742
USD 278,462,352 USD 236,586,365

As at

31Dec 18

EUR 238,912,946
USD 273,569,840

30 Jun17
A2 (EUR) 118%
A2 HCHF (CHF) 118%
A2 HUSD (USD) 1.25%
A3 (EUR) 118%
A3 HUSD (USD) n/a
F3 HUSD (USD) 104%
H2 (EUR) 0.80%
H2 HUSD (USD) n/a
H3 (EUR) n/a
12 (EUR) 075%
12 HUSD (USD) 0.86%
I3 HUSD (USD) n/a
X2 (EUR) 1.53%
X3 (EUR) 152%
72 EUR) 0.09%
72 HGBP (GBP) 0.09%

TERis calculated in accordance with SFAMA (Swiss Funds and Asset Management Association).

30 Jun18
117%
116%
1.45%
116%
1.45%
111%
0.82%
1.03%
0.79%
0.84%
0.87%
1.06%

1.51%

151%
0.08%
0.08%

There were no performance fees on the fund as at 31 December 2018.

Performance history

Fund & Benchmark

Euro High Yield Bond Fund

BofAML European Currency Non-Financial High Yield

Constrained Index

Performance quoted in the investment report relates to Class A2 (EUR) shares.

A2 (EUR)

Past performance is not a guide to future performance.

Net Asset Value Per Share
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As at As at As at
30Jun17 30Jun 18 31Dec 18
A2 (EUR) 14179 143.60 14126
A2 HCHF (CHF) 136.12 13721 134.64
A2 HUSD (USD) 144.40 149.23 148.87
A3 (EUR) 109.22 105.89 101.91
A3 HUSD (USD) n/a 99.09 96.72
F3 HUSD (USD) 129.39 128.69 125.92
H2 (EUR) 11378 115.56 113.89
H2 HUSD (USD) n/a 121.39 12140
H3 (EUR) n/a 116.87 112.65
12 (EUR) 144.53 146.85 144.77
12 HUSD (USD) 12758 132.56 132.35
I3 HUSD (USD) n/a 99.30 9713
X2 (EUR) 116.64 1773 115.61
X3 (EUR) 104.29 100.76 96.80
72 (EUR) 105.70 108.22 107.04
72 HGBP (GBP) 15317 15813 15746
Distribution per share
31Dec 18 Pay date 19 Oct 18 18 Jan 19
117% A3 (EUR) 1.090836 1.201917
117% A3 HUSD (USD) 1.029929 1136462
117% F3 HUSD (USD) 1.336373 1483379
117% H3 (EUR) 1206872 1.329631
117% I3 HUSD (USD) 1.0281563 1141733
0.81% X3 (EUR) 1.037684 1141919
0.80%
0.80%
0.80%
0.75%
0.75%
0.75%
1.52%
1.52%
0.09%
010%
1yearto 1 year to 1year to 1 year to 1yearto 6 months to
30Juni4 30Juni5 30 Jun 16 30 Jun 17 30Jun 18 31 Dec 18
% % % % % %
16.00 249 227 10.07 128 (1.65)
1277 2.63 2.26 10.24 0.86 (216)



Euro High Yield Bond Fund

Portfolio as at 31 December 2018

Market % of
Value Net
EUR Assets

Number

of Securities

Transferable securities and money market instruments admitted to an official exchange listing
and/or dealt on another regulated market, unless otherwise stated.

Bonds 95.36%

Australia 0.40%

Fixed Rate Bond 0.40%

USD 1,200,000 Xero Investments 2.375% 04/10/2023 956,779 0.40
Austria 0.42%

Fixed Rate Bond 0.42%

EUR 900,000 Raiffeisen LB Niedeoest 5.875% 27/11/2023 1000913 0.42
Belgium 1.25%

Fixed Rate Bond 0.59%

EUR  1400,000 Solvay 4.25% Perpetual 1401261 0.59
Variable Rate Bond 0.66%

EUR 1,500,000 Solvay Finance 5.118% Perpetual 1,585,065  0.66
Brazil 1.10%

Fixed Rate Bond 1.10%

USD 3,200,000 Petrobras Global Finance 5.999% 27/01/2028 2,632,524 110
Cayman Islands 0.20%

Fixed Rate Bond 0.20%

EUR 500,000 UPCB Finance VIl 3.625% 15/06/2029 476,868  0.20
Czech Republic 1.12%

Fixed Rate Bond 1.12%

EUR 2,850,000 CPI Property 4.375% Perpetual 2,665,317 112
France 7.61%

Fixed Rate Bond 5.27%

EUR 1,100,000 Altice France 5.875% 01/02/2027
EUR 200,000 Banijay 4.00% 01/07/2022

EUR 2,500,000 Casino Guichard Perrachon 3.248%
07/03/2024

EUR 1,200,000 CMA CGM 5.25% 15/01/2025

EUR 900,000 CMA CGM 7.75% 15/01/2021

EUR 2,300,000 ContourGlobal Power 3.375% 01/08/2023
EUR 1,900,000 Electricité de France 4.00% Perpetual
EUR 2,000,000 NewCo GB 8.00% 15/12/2022

EUR 1,100,000 Unibail-Rodamco 2.125% Perpetual

1092520 046
199,950  0.08
2,286,562 097

1006824 042

890,820 037
2182804 092
1844805 077
2014500  0.84
1043076 0.44
12561861 5.27

Floating Rate Note 0.65%

EUR 1,600,000 Autodis FRN 01/05/2022 1562,040  0.65
Variable Rate Bond 1.69%

EUR 1,400,000 Horizon Parent 8.25% 15/02/2022
EUR 2,600,000 TOTAL 2.25% Perpetual

1421056 0.59
2,628,109 110
4,049165 169

Number
of Securities

Germany 10.80%

Fixed Rate Bond 8.42%

EUR 2,000,000 Adler Pelzer 4.125% 01/04/2024

EUR 1,800,000 ADLER Real Estate 2.125% 06/02/2024
EUR 1,000,000 ADLER Real Estate 3.00% 27/04/2026
EUR 600,000 Aroundtown 2.125% Perpetual

EUR  1290,000 Blackstone 1.40% 06/07/2022

EUR 3,400,000 DEMIRE Deutsche Mittelstand Real Estate
2.875% 15/07/2022

EUR 2,100,000 PrestigeBidCo 6.25% 15/12/2023

EUR 1,550,000 Progroup 3.00% 31/03/2026

EUR 3,700,000 Unitymedia 3.50% 15/01/2027

EUR  1700,000 Unitymedia 3.75% 15/01/2027

EUR 600,000 Volkswagen International Finance Perpetual

4.625%

EUR 800,000 Volkswagen International Finance 3.375%
Perpetual

Variable Rate Bond 2.38%

EUR 2,200,000 ATF Netherlands 3.75% Perpetual
EUR 1,800,000 IHO Verwaltungs 3.25% 15/09/2023
GBP 1,600,000 RWE Finance 7.00% Perpetual

Greece 0.84%
Fixed Rate Bond 0.84%
EUR 2,100,000 Titan Global Finance 2.375% 16/11/2024

Ireland 2.51%

Fixed Rate Bond 2.51%

GBP 600,000 Ardagh Packaging Finance 4.75% 15/07/2027
EUR 1,500,000 Ardagh Packaging Finance 6.75% 15/05/2024
USD 1,500,000 Ardagh Packaging Finance 7.25% 15/05/2024

EUR 1,400,000 James Hardie International Finance 3.625%
01/10/2026

USD  1400,000 Park Aerospace 4.50% 15/03/2023

Israel 1.95%

Fixed Rate Bond 1.95%

EUR 2,100,000 Teva Pharmaceutical Finance Il 1125%
15/10/2024

EUR 400,000 Teva Pharmaceutical Finance Netherlands |l
4.50% 01/03/2025

EUR 300,000 Teva Pharmaceuticals Finance Il 3.25%
15/04/2022

EUR 2,400,000 Teva Pharmaceuticals Finance Netherlands Il
1.25% 31/03/2023
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Market
Value

1,845,500
1,679,580
922,849
507,838
1,287,536
3,315,013

2186,650
1493,774
3819139
1747534
563,008

749,643

20,118,064

2,130,920
1,764,288
1,797,907
5,693,115

2,004,135

608,332
1574325
1,305,062
1,369,570

1149,284
6,006,573

1,772,768

406,578

302,775

21181240

4,663,361

0.77
070
039
021
0.54
1.39

0.92
0.63
159
073
0.24

031

8.42

0.89
0.74
075
2.38

0.84

0.25
0.66
0.55
057

0.48
2.51

0.74

017



Euro High Yield Bond Fund

Portfolio as at 31 December 2018 (continued)

Market Number Market
Value of Securities Value
EUR EUR

Number

of Securities

Italy 4.79% Fixed Rate Bond (continued)
Fixed Rate Bond 4.79% EUR 2,800,000 Lincoln Finance 6.875% 15/04/2021 2868255
EUR 1,200,000 Autostrade 4.375% 16/09/25 1236850 052 EUR 900,000 Starfuit Finco 6.50% 01/10/2026 835,535
EUR 2,300,000 Inter Media Communication 4.875% 2307203 0.9 EUR 600,000 UPC 3.875% 15/06/2029 559,062
31/12/2022 EUR 1,600,000 Ziggo Bond 4.625% 15/01/2025 1551152
EUR TJO0,000 Leonardo 4.875% 24/03/2025 1,212,935 0.51 13,430,829
usb 638,000 Leonardo US 6.25% 15/01/2040 520959 022
EUR 2,100,000 Rossini 6.75% 30/10/2025 2000759 088 Portugal 1.20%
EUR 500,000 Telecom ltalia 775% 24/01/2033 626473 026 Fixed Rate Bond 1.20%
EUR 110,000 Telacom itaia 3.00% 30/09/2025 1073611 045 EUR  1800,000 Caixa Geral de Depositos 5.75% 28/06/2028 1,836,369
EUR 1300000 Telecom ltalia 3.625% 19/01/2024 1345009 056 EUR 225,000 Novo Banco 3.50% 02/01/2043 183,897
EUR 100,000 Telecom ltalia 5.25% 17/03/2055 97,470 0.04 EUR 110401000 Novo Banco 3.50% 23/01/2043 852,030
GBP 800,000 Telecom ltalia 5.875% 19/05/2023 931864 039 2872296
11443133 479
Romania 1.37%
Japan 0.61% Fixed Rate Bond 1.37%
Fixed Rate Bond 0.61% EUR 250,000 Globalworth Real Estate Investments 2.875% 2,150,000
EUR 1,500,000 SoftBank 5.00% 15/04/2028 1457138 0.61 20/06/2022
EUR 1,200,000 Globalworth Real Estate Investments 3.00% 1,134,690
Luxembourg 6.07% 29/03/2025
Fixed Rate Bond 5.67% 3,284,690
USD 4,421,000 Altice 7.75% 15/05/2022 3,519,430 148
GBP 2,400,000 B&M European Value Retail 4125% 2620310 110 Spain 3.15%
01/02/2022 Fixed Rate Bond 3.15%
EUR  1500,000 INEOS 5.375% 01/08/2024 1473593  0.62 EUR 1,100,000 Cellnex Telecom 1.50% 16/01/2026 1,123,859
EUR  1700,000 LSF10 Wolverine Investments 5.00% 1609135  0.67 EUR 2,300,000 Codere Finance 2 Luxembourg 6.75% 1,996,343
15/03/2024 01/11/2021
EUR  1400,000 Samsonite 3.50% 15/05/2026 1277500  0.53 EUR 2,100,000 Gestamp Automocion 3.25% 30/04/2026 1,909,142
EUR  1500,000 SES 4.625% Perpetual 1,510,703  0.63 EUR 2,700,000 Lecta 6.5% 01/08/2023 2,506,139
EUR  1500,000 SES 5.625% Perpetual 1534125  0.64 7535,483
13,544,796  5.67
Sweden 5.13%
Variable Rate Bond 0.40% Fixed Rate Bond 5.13%
EUR 1,000,000 ARD Finance 6.625% 15/09/2023 958,400  0.40 EUR 2,000,000 Akelius Residential 3.875% 05/10/2078 1,948,306
EUR 2,100,000 Dometic 3.00% 13/09/2023 1,991,178
Mexico 1.50% EUR 2,600,000 Fastighets AB Balder 3.00% 07/03/2078 2,429,913
Fixed Rate Bond 1.50% usb 1,700,000 Perstop 11.00% 30/09/2021 1,582,356
EUR 900,000 Cemex Finance 4.625% 15/06/2024 907875  0.38 EUR 2,300,000 Verisure Mid 5.75% 01/12/2023 2,225,365
EUR 1,200,000 Cemex SAB de CV 2.75% 05/12/2024 1,119,000 047 EUR 2,200,000 Volvo Car 2.00% 24/01/2025 2,068,275
usb 235,000 Cemex 7.75% 16/04/2026 216,260  0.09 12,245,393
EUR  1400,000 Petréleos Mexicanos 3.75% 21/02/2024 1,349,250  0.56
3,592,385 150 Switzerland 1.13%
Fixed Rate Bond 1.13%
Netherlands 5.78% EUR  2100,000 Selecta 5.875% 01/02/2024 1,985,676
Asset Backed 0.15% usb 538,000 Syngenta Finance 4.892% 24/04/2025 443501
EUR 360,000 UPCB Finance IV 4.00% 15/01/2027 366,732 0.15 usb 334,000 Syngenta Finance 5.182% 24/04/2028 270,092
2,699,269
Fixed Rate Bond 5.63%
EUR 1,200,000 Atrium European Real Estate 3.00% 1,204,535  0.50 United Kingdom 22.62%
11/09/2025 Asset Backed 0.46%
EUR 560,000 Constellium 4.25% 15/02/2026 507640 021 GBP 873791 Tesco Property Finance 5.744% 13/04/2040 1101,208
EUR 1,900,000 Dufry One 2.50% 15/10/2024 1819174 076
EUR 2,200,000 Intertrust 3.375% 15/11/2025 2173182 092
EUR 1,860,000 Interxion 4.75% 15/06/2025 1912294  0.80
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Euro High Yield Bond Fund

Portfolio as at 31 December 2018 (continued)

Number

of Securities

Fixed Rate Bond 19.54%

GBP 1,500,000 AA Bond 5.5% 31/07/2022

GBP 1,700,000 Amigo Luxembourg 7.625% 15/01/2024

GBP 1,600,000 Ardonagh Midco 3 8.375% 15/07/2023

GBP 1,600,000 Arqgiva Broadcast Finance 6.75% 30/09/2023
GBP 1,900,000 Aston Martin Capital 5.75% 15/04/2022

EUR 2,000,000 Centrica 3% 10/04/2076

GBP 900,000 CPUK Finance 4.25% 28/08/2022
GBP 2,700,000 CYBG 4.00% 25/09/2026

GBP 2,100,000 Drax Finco 4.25% 01/05/2022
GBP 330,000 EI6.00% 06/10/2023

GBP 770,000 EI6.875% 09/05/2025

GBP 1,745,000 Ei7.50% 15/03/2024

EUR 1,140,000 Fiat Chrysler Automobiles 3.75% 29/03/2024
EUR 1,000,000 Jaguar Land Rover 4.50% 15/01/2026

GBP 600,000 Legal & General 5.125% 14/11/2048
GBP 1,800,000 Miller Homes 5.50% 15/10/2024
USD 1,940,000 Neptune Energy 6.625% 15/05/2025
GBP 1,400,000 Pinnacle Bidco 6.375% 15/02/2025

EUR 2,100,000 Playtech 3.75% 12/10/2023

GBP 1,600,000 Provident Financial 7.00% 04/06/2023

usb 407,000 Royal Bank of Scotland 7.648% Perpetual
EUR 1,500,000 Synlab Bondco 6.25% 01/07/2022

EUR 800,000 Synlab Unsecured Bondco 8.25% 01/07/2023

EUR 900,000 Tesco Corporate Treasury Services 1.375%
24/10/2023

GBP 1,500,000 Tesco 5.00% 24/03/2023

GBP 1,350,000 Tesco 5.50% 13/01/2033

GBP 1,000,000 Tesco 6.125% 24/02/2022

USD 2,000,000 Tullow Oil 6.25% 15/04/2022

GBP 2,600,000 Virgin Media Receivables Financing Notes
5.50% 30/09/2025

GBP 2,070,000 Virgin Media Secured Finance 5.50%
15/01/2025

Floating Rate Note 0.23%

GBP 500,000 Premier Foods Finance FRN 15/07/2022

Stepped Rate Bond 1.40%

GBP 1,600,000 Co-Operative Bank 6.875% 08/07/2020

GBP 1,200,000 Co-Operative Bank 7.50% 08/07/2026

Variable Rate Bond 0.99%

USD 2,173,500 EnQuest 7.00% 15/04/2022

GBP 900,000 Prudential 5.70% 19/12/2063

United States 13.51%

Asset Backed 0.43%

USD 1,200,000 Caesars Palace Las Vegas Trust VAR
15/10/2034 2017-VICI

Market
Value
EUR

1351540
1862,454
1517324
1792,822
2,068,139
1,958,910
962,952
2,798,955
2307712
393,438
926,099
1956,762
1199,217
844,210
663,619
1832,814
1579873
1554,865
2,054,409
1798,576
439,412
1529,843
824,900
876,994

1,822,448
1,733,772
1,233,023
1,682,007
2,791,652

2,300,652

46,659,393

552,476

1,865,228
1,484,685
3,349,913

1,285,999
1,084,214
2,370,213

1,025,872

0.57
0.78
0.64
0.75
0.87
0.82
0.40

117
0.97
016
0.39
0.82
050
0.35
0.28
077
0.66
0.65
0.86
0.75
018
0.64
0.35
037

0.76
073
0.52
0.70

117

0.96

19.54

0.23

078
0.62
140

0.54
0.45
0.99

043
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Number
of Securities

Fixed Rate Bond 13.08%

GBP 900,000 AMC Entertainment 6.375% 15/11/2024
EUR 2,200,000 Avantor 4.75% 01/10/2024

EUR 3,800,000 Bausch Health 4.50% 15/05/2023

EUR 1,700,000 Crown European 2.875% 01/02/2026
USD 1,600,000 Elanco Animal Health 4.90% 28/08/2028
USD 2,800,000 Endo Finance Issuers 6.00% 01/02/2025
EUR 2,400,000 Equinix 2.875% 01/02/2026

EUR 2,400,000 Equinix 2.875% 15/03/2024

USD 1,200,000 Freeport-McMoran 4.55% 14/11/2024
EUR 1,600,000 Garrett Borrowing 5.125% 15/10/2026
usb 900,000 HCA 5.875% 15/02/2026

EUR 1,600,000 International Game Technology 4.75%
15/02/2023

USD 1,400,000 Insmed 1.75% 15/01/2025

EUR 1,300,000 IQVIA 3.25% 15/03/2025

GBP 2,000,000 Jewel UK 8.50% 15/04/2023

EUR  1500,000 LKQ European 3.625% 01/04/2026
EUR 1,000,000 Netflix 3.625% 15/05/2027

EUR 1,400,000 Netflix 4.625% 15/05/2029

EUR  1900,000 Sealed Air 4.50% 15/09/2023

Zambia 0.30%
Fixed Rate Bond 0.30%
USD 1,000,000 First Quantum Minerals 6.875% 01/03/2026

Investment in securities

Market
Value
EUR

938,616
2,222,048
3,604,149
1,639,888
1,419,684
1765,251
2,283,180
2,400,600
964,141
1419,622
787706
1706,656

874,628
1,279,093
2,083,415
1,455,900

971,670
1,378,083
2,048,922

31,243,252

707,386

227,817,298

0.39
093
151
0.69
059
0.74
0.96
1.00
0.40
0.59
0.33
0n

0.37
0.54
0.87
0.61
0.41
058
0.86
13.08

0.30

95.36

Derivatives (0.51%)*

Futures (0.14%)
(43) CBT US 10 Year Note March 2019
(175) CBT US 5 Year Note March 2019
114 EUX Euro-Bobl March 2019
30 EUX Euro-Bund March 2019
(50) ICE Long Gilt March 2019

Swaps (0.27%)
Credit Default Index Swaps (0.21%)

8,000,000 CDX 0% 20/12/2023 ltraxx-Crossover Receive
EUR

Credit Default Swaps (0.06%)
1,100,000 CDS 5% 20/12/2023 Rexel Pay EUR

Forward Foreign Exchange Contracts (0.05%)
Buy EUR 1,209,916 :
Sell USD 1,372,555 January 2019
Buy EUR 24,525,675 :
Sell USD 28,008,461 January 2019
Buy EUR 424,142 :
Sell USD 482,594 January 2019
Buy EUR 487,291 :
Sell USD 555,000 January 2019

Buy EUR 49,175,906 :
Sell GBP 44,404,754 January 2019

(96,336)
(260,289)
28,500
27300
(44,881)
(345,706)

(470,544)

(154,522)

14,307
127979
3763
2,600

(285,432)

(0.04)
(010)
0.01
0.01
(0.02)
(014)

(0.21)

(0.06)

0.01

0.05



Euro High Yield Bond Fund

Portfolio as at 31 December 2018 (continued)

Market
Value
EUR

Number

of Securities

Forward Foreign Exchange Contracts (continued)

Buy EUR 57,078 : (518)
Sell GBP 51,708 January 2019
Buy EUR 60,860 : 105
Sell USD 69,746 January 2019
Buy EUR 62,929 : 387
Sell USD 71,799 January 2019
Buy EUR 68,347 : 80
Sell USD 78,370 January 2019
Buy GBP 25,650 : 223
Sell EUR 28,348 January 2019
Buy GBP 42,257 : 164
Sell EUR 46,905 January 2019
Buy USD 405,581 : (1,501)
Sell EUR 354,795 January 2019
Buy USD 407441 : 1,039
Sell EUR 353,876 January 2019
Buy USD 62,400 : (300)
Sell EUR 54,656 January 2019
Buy USD 71475 (455)
Sell EUR 62,716 January 2019

(137,559)

Forward Foreign Exchange Contracts (Hedged share classes) (0.05%)

Buy CHF 2,088 : Sell EUR 1,854 January 2019 (1)
Buy CHF 282,474 : (83)
Sell EUR 250,862 January 2019
Buy EUR 103,494 : 386
Sell USD 118,227 January 2019
Buy EUR 12 : Sell USD 14 January 2019
Buy EUR 12 : Sell USD 14 January 2019
Buy EUR 12 : Sell USD 14 January 2019
Buy EUR 28,948 : 232
Sell USD 32,926 January 2019
Buy EUR 3,497 : Sell USD 3,977 January 2019 28
Buy EUR 407,971 750
Sell USD 466,933 January 2019
Buy EUR 46,515 : 373
Sell USD 52,909 January 2019
Buy EUR 78,298 : (164)
Sell USD 89,967 January 2019
Buy EUR 87179 : (370)
Sell GBP 78,560 January 2019
Buy GBP 81,073 382
Sell EUR 89,967 January 2019
Buy USD 100,017 : 182
Sell EUR 87,045 January 2019
Buy USD 2,581 : Sell EUR 2,269 January 2019 (18)
Buy USD 2,613 : Sell EUR 2,297 January 2019 (18)
Buy USD 2,624 : Sell EUR 2,307 January 2019 (18)
Buy USD 375,991 : (1,226)
Sell EUR 329,135 January 2019
Buy USD 391,082 (2,528)
Sell EUR 343,597 January 2019
Buy USD 555,676 : (2,676)
Sell EUR 487291 January 2019
Buy USD 5,905,402 : (41,585)

Sell EUR 5,191,795 January 2019

(0.05)

(0.02)

38

Market
Value
EUR

Number
of Securities

Forward Foreign Exchange Contracts (Hedged share classes) (continued)

Buy USD 758,810 : (5,343)
Sell EUR 667,116 January 2019
Buy USD 8,429,245 : (59,358)  (0.03)
Sell EUR 7,410,657 January 2019

(11,055)  (0.05)
Investment in securities and derivatives 226,597,912 94.85

Other net assets 12,315,034 515

Total net assets 238,912,946 100.00

* In the case of derivative instruments, Market Value refers to the net profit or loss and is used in
the calculation of the Fund NAV.

Any differences in the percentage of Net Assets figures are the result of roundings.



Euro High Yield Bond Fund

Top ten changes in the securities portfolio for the
period from 1 July 2018 to 31 December 2018

Description of Securities Purchases Sales
EUR EUR

Denmark

DKT Finance 7.00% 17/06/2023 - 2,526,000

France

Casino Guichard Perrachon 3.248% 07/03/2024 2,515,400 -

Numericable 6% 15/05/2022 - 2,373,880

UGl International Enterprises 3.25% 01/11/25 2,514,040 2,525,000

Italy

Inter Media Communication 4.875% 31/12/2022 2,313,080 -

Wind Tre SpA 3125% 20/01/2025 3,553,919 3,411,634

Japan

SoftBank 5.00% 15/04/2028 - 2,639,250

Luxembourg

Altice 7.75% 15/05/2022 3,649,507 -

Altice Financing 7.25% 15/05/2022 - 3,287,625

WFS Global 12.50% 30/12/2022 - 2,578,501

Spain

El Corte Ingles 3% 15/03/2024 2,400,000 2,427,000

United Kingdom

Argiva Broadcast Finance 9.50% 31/03/2020 - 2,419,577

CYBG 4.00% 25/09/2026 3,024,123

Virgin Media Secured Finance 5.50% 15/01/2025 2,368,962

United States

CEVA Logistics 5.25% 01/08/2025 2,600,000 2,587,500

Equinix 2.875% 15/03/2024 2,445,000
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Global Corporate Bond Fund

Investment report for the period from 1 July 2018 to 31 December 2018

Investment Fund Manager
James Briggs

The fund generated a positive return of 0.3% in US Dollar terms during the period under review, against the Barclays Global Aggregate
Corporate Bond Index positive return of 0.9%.

Global corporate bonds produced a positive total return over the financial period, driven by movements in government bonds as yields on
European and US government bonds declined (prices move inversely to yields). Excess credit returns, however, were negative as credit
spreads (the extra yield over an equivalent government security) widened.

The period was one of two halves. The first three months delivered positive excess credit and total returns. Global investment grade bonds
performed weakly in August on the back of weaker sentiment driven by macroeconomic events and heavy supply in thin trading volumes in
Europe. However, global excess credit returns were positive in July and September, benefiting from a healthy risk-on sentiment.

Total and excess credit returns in the last three months of the period were negative as credit spreads widened. Global investment grade
bonds suffered as volatility (sharper fluctuations in prices) increased and global market sentiment deteriorated on the back of elevated
geopolitical and macroeconomic apprehensions. In particular, concerns over Italy, the US-China trade dispute and Brexit dominated
investors' attention. Idiosyncratic weakness also adversely impacted the market tone, with companies such as General Electric seeing
the price of its bonds decline on the back of investor concerns over the company'’s financial position, potential liabilities at GECC and, in
particular, its leverage being too high.

In Europe, continued investment grade outflows alongside heavy net supply over the period also negatively impacted European investment
grade total and excess credit returns. US investment, conversely, benefited from more favourable dynamics.

Positive performance came from an underweight to BBB rated securities in favour of higher quality credit. The fund was positioned with a
non-cyclical bias and this overall exposure added to performance, with overweight holdings in American consumer goods company Procter
& Gamble and Swiss food and drink company Nestlé benefiting fund performance, in particular. Further positive performance came from
the fund’s high yield exposure, including overweights to Telecom ltalia (which we subsequently closed during the period) and Equinix.

The fund's overweight positioning to real estate and security selection within the sector, such as overweights to Grand City Properties,
detracted from performance as this naturally higher beta area suffered with the weaker market tone. Negative performance also came from
overweights within the banking sector, including Clydesdale Bank (CYBG).

The global economy is poised to slow moderately, led by a deceleration in the US and further softening in China. Volatility is expected to
remain a feature of financial markets, with the probability of a policy error and political risks playing an outsized part. The credit cycle is also
very long in the tooth. Nevertheless, we don't expect a deep recession or another financial crisis. Leverage is mostly sitting on defensive
non-financial corporates’ balance sheets, while financials cleaned up and strengthened their balance sheets.

While fundamentals are slightly weaker than last year, there is no maturity wall waiting to be financed. Therefore, we don't expect default
rates to pick up significantly in 2019, although idiosyncratic weaknesses will most likely continue. Valuations have improved markedly and
we view the dispersion in single names and sectors across credit markets as advantageous to active managers, as this provides mispriced
opportunities for us to exploit. However, despite improved valuations, given multiple macro-environment risks remain prevalent, we remain
cautious on global investment grade markets and therefore are cautiously positioned in the fund.
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Global Corporate Bond Fund

Statement of Net Assets
As at 31 December 2018

Assets

Investment in securities at market value
Cash at bank

Interest and dividends receivable
Subscriptions receivable

Receivable for investments sold

Unrealised gain on contracts for difference
Unrealised gain on futures contracts
Unrealised gain on forward foreign exchange contracts
Purchased option contracts at market value
Swap contracts at market value

Other assets

Management fee rebate

Total assets

Liabilities

Bank overdraft

Payable for investments purchased

Taxes and expenses payable
Redemptions payable

Unrealised loss on contracts for difference
Unrealised loss on futures contracts
Unrealised loss on forward foreign exchange contracts
Sold option contracts at market value
Swap contracts at market value

Dividends payable to shareholders
Interest and dividends payable on CFD
Other liabilities

Total liabilities

Net assets at the end of the period

The accompanying notes form an integral part of these financial statements.

wWwwww

W wwww

19,907,848
1,306,713
204,983

46,352
6,933

21,472,829

147795

7364
46,501

20,305

221,965

21,250,864

Statement of Operations

For the period from 1July 2018 to 31 December 2018

Income

Dividend income (net of withholding tax)
Bond interest income

Income from collective investment schemes
Derivative income

Interest received on contracts for difference
Other income

Total income

Expenses

Management fees

Administration, registrar and transfer agent fees
Custodian fees

Shareholder servicing fees and distribution fees
Depositary fees

Other expenses

Derivative expenses

Interest paid on contracts for difference
Performance fees

Taxation ("taxe d'abonnement")

Total expenses

Net income from investments

Net realised gain/(loss)

Net realised loss on investment securities

Net realised gain/loss on contracts for difference

Net realised loss on futures contracts

Net realised gain on swap contracts

Net realised gain/loss on options contracts

Net realised gain on forward foreign exchange contracts
Net realised loss on currency exchange

Net realised loss on investments and derivatives

Net change in unrealised appreciation/
depreciation

Change in net unrealised appreciation/depreciation on
investments

Change in net unrealised appreciation/depreciation on
contracts for difference

Change in net unrealised appreciation/depreciation on
futures contracts

Change in net unrealised appreciation/depreciation on
swap contracts

Change in net unrealised appreciation/depreciation on
options contracts

Change in net unrealised appreciation/depreciation on
forward foreign exchange contracts

Change in net unrealised appreciation/depreciation on
currency exchange

Change in unrealised appreciation/depreciation on
investments and derivatives

Net increase in assets as a result of operations
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usb
303,779

11,509
315,288

68,185
3,282
4,090

498
231
5,164
6,407

114
88,998

226,290

(268,909)

(33,631)
15,914

250,413
(4,352)

(40,565)
(88,438)

35,222

(11,460)

(24,949)
555

(89,070)

96,655



Global Corporate Bond Fund

Statement of Changes in Net Assets

For the period from 1 July 2018 to 31 December 2018

Notes UsD Notes usbD
Net assets at the beginning of the period 21154,209 Proceeds from shares issued -
Net income from investments 226,290 Payments for shares redeemed
Net realised loss on investments and derivatives (40,565) Net equalisation (paid)/received 12
Change in unrealised appreciation/depreciation on (89,070) Dividend distributions 13
investments and derivatives
Net assets at the end of the period 21,250,864
Share Transactions
For the period from 1 July 2018 to 31 December 2018
A2 A2 HEUR H2 H2 HEUR 12 12 HEUR
(Usb) (EUR) (USD) (EUR) (USD) (EUR)
Shares outstanding at the beginning of the period 1,457.30 400.49 500.00 25.00 179,974.77 8,009.76
Shares issued during the period - - - - - -
Shares redeemed during the period - - - - - -
Shares outstanding at the end of the period 1,457.30 400.49 500.00 25.00 179,974.77 8,009.76
Equivalent to a net asset value per share of: 109.03 102.02 110.77 95.83 111.03 103.80
X2
(Usb)
Shares outstanding at the beginning of the period 500.00
Shares issued during the period -
Shares redeemed during the period -
Shares outstanding at the end of the period 500.00
Equivalent to a net asset value per share of: 107.56
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Global Corporate Bond Fund

Net Asset Value Summary

Net Asset Value Per Share

As at As at As at As at As at As at
30 Jun 17 30Jun 18 31Dec 18 30 Jun 17 30Jun 18 31Dec 18
USD 21,025,918 USD 21,154,209 USD 21,250,864 A2 (USD) 108.93 108.61 109.03
A2 HEUR (EUR) 105.91 10310 102.02
H2 (USD) 110.06 11014 110.77
H2 HEUR (EUR) n/a 96.61 95.83
12 (USD) 11017 110.35 111.03
12 HEUR (EUR) 107.03 104.66 103.80
X2 (USD) 108.03 107.34 107.56
Total expense ratio (TER)
30 Jun 17 30Jun 18 31Dec 18
A2 (USD) 1.23% 121% 120%
A2 HEUR (EUR) 1.23% 121% 120%
H2 (USD) 0.86% 0.84% 0.82%
H2 HEUR (EUR) n/a 0.84% 0.83%
12 (USD) 0.75% 0.75% 0.75%
12 HEUR (EUR) 0.75% 0.75% 0.75%
X2 (USD) 1.58% 1.56% 1.55%
TER is calculated in accordance with SFAMA (Swiss Funds and Asset Management Association).
There were no performance fees on the fund as at 31 December 2018.
Performance history
Fund & Benchmark Since launch to 1year to 1year to lyearto 6 monthsto
30 Jun 15 30 Jun 16 30 Jun17 30Jun18 31 Dec 18
% % % %
Global Corporate Bond Fund* A2 (USD) 5.58 2.