— )

AT

MUGC,/ 747 UF«1-h5 A~ —

U7« - JEARERE - TR RRIUT 7

VR

T AR VEBEENENEIRESTE ENlE

KEIVE KRILNANY I TS A ZmELSF
MHiE ANy Y TS A Zmess
MiE R8NV IRRULI S AR MmELSS

EAHRSE
(Z1FhR)

{EREXTEREARD
B 6k

(§2018ﬂ56ﬁ 1 EI)
ZE 20194 5 A31H

BIER
WIEVTIWI=ZBUFIA IRRAYI - —ERERITS.A.




ZAISHE DI TR S F

fEx, KEHO ZEBRICH T ELS BILBH L EFE T,

MUGC/ 747 V74« NTAN=T47 U7 ¢ - JLKEFHE - FkEE7 7 F CUIF 77
YR EWWET, ) 1, 20D, FHeMoOREEAITNE L, 22T, ERAREE T®RER L BT
E3x

LSHEDBOBINITEBY 5590, BEVHL LT ET,

77 ROMEAZE, LT LY TH,

77 YRR | A~ R BRI E R E(E R B

15 FEHA R 77 R, 201357 HI12BH D HiEHZBAAA L. 20234F 7 A31H (5% H VA
TRWEAICIEREER) FHRIIEESENZTORERFBEICLVIET 2 4%A
FOHBORITKRT LET,

72720, MEERICEV YR X VRN TT22 8080 £97,

A8t 77 R, EELTT AU DEREL LOA F 22 OFERRGIATNC B354 25 43%
DRANORE 208 U T, RINGITADRZ BIFL £
717 5% LRE 2 DEPSNOE ORGP L 5 BEOHAUTEE 2175 Z &

bbb ET,
TE RGN R T AU HEREL LA XL aiEERGIFTC BT 5 e ofk
Ty KD FLLTT AV IAREB LAY a0AEEREIFTIC EET A oI BE
EH ik T, B cAOE A HEL £9°,
F B 2 ELSN O E OFERIE AT EST A eEokicREE1To 2 L
bbb £,

EBIRZESITICHT- > TiE, RO TEEM SO T F U 2 Mk D hEREE R AT
MWL, R—=br7F3 VA ==V —ZLD [RI LT/ - TTu—F] &
RUTEHZITOET,

KRV KR~y 7 T A THE H~y o7 T2 THE B~y Pk
LY TR ®305DT FANLIERINTWET,
BETHEEICHOWNT, TERLVE KR~y Y7 T A Tk Rrc, THE
M~y 27 721 13RT, ZRENAESY VEITV, ZREE) Y X7 O %
X0 £,

A& B~y U L7 T A X, BB~y PEITVERA,

FERTEHIE | Q7 7> FOE®ICZERE Y SHIZEEORMEREEIL. WODRESICBW T b IEE
f%EAZ B Z T £8 A,

QFEAHE NREEN 7 7 > FOMBGHEMEBDI0% E B2 5 2 & LR bE. EANIT
HiExnEd, 2720, AOFEORR] R FREIC X D —REIZ 4 5%10% O R %
2D BIIXZ DR TiEdH v XA,

@7 7 v Rk, —RBIT&tOMKEEORER, EHATOEH T T X ToORERE
(T FEERET, ) BIOITRTOI2—F a7 77 FlZBWT
AT 2R OFBIRHME DRI I D FAT A O OB IR MR B D50% % 8 %
L2 LA DD RITEMAORKERE L EEA, P05 HIRIE, o
WEEFICHTAREICITEA SN EHA, FORT, SARFICEE NS )
FEIIEMEIC LD N TE X,

Sylic 5 &t BHSMLE, WIThoZ 72l ThH, HREEAStEWEHEO L, B4 1 A15H
BIXO7HISH CY4%ENEER TRWEAIITREER) (o, Mg, HsE
B REBXF Y EXNLTA UV BIORY A EERN LN EZESTHIENTEE
—g—o




I. EROEAE
(1) HHDOERADEBL LUVSERDERGEH

B1OY-YUMEEMEEDHZIZDONT

CRIIL) (BFRRIL)
0.020 180
HREES (5%)
0018 — 1D () 150
O18| — spmsie SRRSO/ AR (=)

<K RAE KRA~Ny DT TA>

FESHIRD 1 OY=D
HE PEAmAK

0.011429% R/v

FoHIRD 1 OY=D
HE PE A

0.010941k R/v

61 nYzD
B4 A RHE

T8

0. 000481k R/L

&
%

?%}\

—0.20%

Ooosl 1 1 1 IO
2018/5%  2018/8% 2018/113 2019/25% 2019/5%
(FE1) BRBATOBRETREHRE 1 0470 DM EMKIL, £27 7 20/KRSATVD 1 R4 T7 ) MBS IS SISO e L
i) &2 OSEETT D MICABERE L LEELTHH LI DT, 77 v NEAOREMR AT =< AZRTHOT
To UUFRALTY,
(E2) FRBIAT AL A AR S 1 0 S 7c vV M EMiFS (X, AR H (20134 7 12H) OAFES 1 1 H 7 V) M pEAiA% 2 i &
LTHELTWES, BFRCTT,
(FE3) M=, BT OBLEF RS 1 1470 0 M PEMIAR IS SRR LT Ed, BTFRLETY,
(FE4) 1 P47 BRI, BolRTOSEEHE TH L THET, BTHLE T,
(E5) 77 ¥ FOMAMEEIC &V ERBAMIRZLR D T 0T, BEROHRORREZ RT LD TIEDH Y FHA,
(1£6) 77 ¥ Rty Fv—/ BRESNTRY A,
2 FANyITSR <M H~y 27 72>
2T) @33) 5 HRD 1A% L 11500
. (\ 1 .
M (58) FSEE S
— 1 DS AEEE (2) - s
1.8| __ g R e s [ 500 FH6WIRD 1 A=Y
EPMINESARERE DN/ B (£5) G 1. 05461
HeHho1 ANy
Syl R 0- 03221
i Vo —2.67%

O.8I 1 1 1 |O

2018/5%  2018/8% 2018/11%K 2019/2K% 2019/5%K



M2 ABAvIRBRLISR <A BB~ TRLTTA>

() Eye) . o
22 14,000 ﬁég%gluét@ 1. 100919
A ()
50| — | DT ) 12,000 o e
 ERARBRARE N D () ﬁéggglmét” 1.07321
FoHirho1 oY=y
Sy Ot 0. 04231
M 0000 Wi 1.13%

O.8I 1 1 1 IO
2018/5K  2018/8%k 2018/11%K 2019/2K% 2019/5%K

B O YMEEMEOELETHER

B, 77 RO 1 A7 0 WG M OEE R LY 5 2 - ERERITRO LB T,
(TS RER) BAWM - V—E A, [HFREMOKE 7 2 —1ZBWTHRA L T T8RO A0 %
(RAFTRER) &t 7 Z—IZBWTHRA LT8R OfE T3 0 2



BOERE(CDOLNT

%%(mmi6ﬁla~mw$5ﬂaa)@1D%t@%%é(m A IXENENTRO LB T
T 2B, TERO [5EE&E ST 1 04720 MG FEMEOLEEE) 1L, YO ERIZB T2 1 0%
D olidefE L kT 5 HEY T, EE ERHE LTV DO TT,

KRLE KR~y T T A (&% . K FNL)

LREDZIEER | pmpadie 1 0%y

VAN /3 M2 e ) G VRS
SyBLvE A 1 F 472 0 R PEMHAK Cef 1 A472 0 G e s
, . # IENER (3
HugE s e (k1) ) [HPEMROLDE (F2)
0. 000361
2018, 7 /17 0.011450 (3. 06%) 0. 000050
0. 000120 o
201971 /15 0.010834 (1.10%) 0. 000496
(FE1) T 1 047 0 & EMREEER] L3, TFOFERICLVEHSINAETHY, 77 FOIZEE L IZBL 58I T-EL
7ZE0,
X1 A %70 ME MRS LR (%) =100X a /b
a =YEOMEHICBIT D 1 0% 0 44
b =Y B BRI 5 1 17 0 MU RE RS + Y30 LY B IS8T D 1 1472 0 ka4
PLFRUC T,
(FE2) HEEEETe 1 04720 MEEMEOLEFE S, UToERIcEvEHEhET,
Sy E G 1 1Y 7 0 UG PEARE OB = b-c
b =YHAEHE BIZRIT 5D 1 A7 0 MG PEANR + LR % B ICRIT 5 1 X0 5l &%
c =YAEIEH OEBTONEE B IZT 25 1 0XY72 0 g PR
PITR LT,
(ﬁ3)mw$7ﬂwawﬁ%m%%%ﬁ(mmﬁlﬂwﬁ)K%Hélnﬁtnﬂﬁﬁﬁ%m\&mnm%PWTbto
(E4) THRER) %, HETEHIE S Y BB D 0B AHECTh - A EERICIINF AN b - A2 &% T,
PLFRC T,
M H~y o7 72 (&% . M)
1 04720 phdesE INTE LS Fr B
HEER | 107 Y WA E( G 1A% D T i
Tl PE A s LE2R) = =
0. 0286 o
2018, 7 /17 1. 1208 (9. 49%) 0. 0067
0. 0036 -
20191 /15 1. 0542 (0. 34%) 0. 0630

() 201847 H1TH OERTDOAE A (2018421 A16H) (215 1 AY 720 Mg FEMiMS I, 1. 1661 T L7,

FEE BB~ VALY T2 (4 - 1)
OERIER | 1NN 0 SR {iﬁ?ggifg R
R PET s )
20187 /17 1. 1651 (8:2332) 0. 0322
20191 /15 1. 0656 (8:8ég2) —0. 0895

() 201847 HITHOEATOLEEH (201841 A16H) 1281125 1 0472 v M FEMIRE L, 1. 1652 TL 7=,



WIZEBEEIZDOINT

@ i

KIERR SRS, IR O RSl b3 KL O T B F 2 (F R B) IC X 28RESRO5|#H 9D
XTI DR T RIT, 20184EEF A TN RIBIZ FH L72b DD, FRBICKAFFMBERDIK L 2%
JCL IR E S ER L, 4 (20184E6 H~20194E5 HR) 2@ U CERLE L7z, BENRIT
Gl XX EGHICHER L TV, RFHEEITR LU TEBFHTHL DD, —EBIZB N THALDOIK LA R &
NET, FRBIZ20194EY], &F]5| BT TORFEMEZRIB L, NT 2 AT — N OJEMEIZ AT Tk
T7ua—F AR LUE LD, BORSFIXE N 3 EICH72 0 G510. 75%5] & EiF i, 2.25% 05
2.50% DHIFHEHEEF L TV ET, B X —RITHD &, REpE, EELELBIOARET 72
Tl s B —NEG Liz—J7, =X —RILE 4 TEOFUIR TS, B E e £ L,

BR—bT4UFIZDNT

@ = K5 R

WD T 7 v NOBHERIZIZBERIE L TV £ Lz, &7 % —Tld&mls L OERERcB T 286
BB~ A FRERE 2D E Lo, SR TIE, i FHBENRLHR R~ 7 n REDREZOHEOEA &
721 . Bank of New York MellonZ F¥ L E L7z, LU s, FEME L QRO BRI RN
T T ATHDHEBEZET, HLOKREREELE (CEO) Ob L, RO, BREHIE D
e bz 7 F LE L7, Jazz Pharmaceuticalsif. EFEILXyremDINZEE RS B EIUEE 12
7o o THEEHERKEEIAR T4 5 2 & T MIRIEE B ~DIRIFEE SR T 5 & 5 BUESE BRI T L,
~AFTAOEKERY FE LT, Ll FEfEsI EfE a2 sl b & Fraric Bl 5 ot O
T TR U, IR B R ER BRI MG D FTREMEDBEBRIZ AR LTV E 97, CVS Heal thO#EAMiIL, BOK
RHHBRFEORENE LT RIS, 32— R T7TEMERNMERT 5%, THLE Lz, L LEBRY
RIE, FEORAE~NVATTETABLOEKRENL, @{iHMicEr2b0 B2 ET, -,
Microsof t DFELRA DIAEXIHI /2N T —< VR A T AOEEL 2D E Lz, 77 AR E LTI,
AR aDEP T N—T7TdH HG6roupo Aero Centro NortehS, FAF7¢U-HAVRIL 215 B2 B B D AH %X
T —~v AR L ES LE L7, Dell Technologiesid, F7-ICHFR LA T 1 75 LD
S, B EFHLE L, Dellid b T v 72 by (DVMT) OEBWRLICK D H ESE4 B
LTEBY, A7e 77 ATERIYEWBEIIANE TEL TWET, DIMTIX, Dell23EMCA B L 7= B,
SR T d D VMware DEEAE LB 5 Z & T, I LGS TH DDel 1 BRI L TH T 2RI IEF
IEENT A 72 DICEIT I E L7, Abbott Laboratoriesid, —E L C YA ERIA¥EE 2 H T2
TS ER-UE Le, AR, T kB L O ORFICK 2 b, 4% b B RE & HE
FI5RIAHTT, BERBLIOX Y NU—FHFHERFEDCiscold, 77V r—Tar, Exa U7 1,
ROWNNCHA X A ORE 2 s S E R PR & 220 | BRMEEH L BT ok L, REIRY
WZIIY 727 0 7y g o _X—=ZADIEE~OBAT, BT - 7 VRFH S TVOET,
Grupo Televisa®DFIERA S, FAXIIIC T T A EFH L7 F Lz,

@R L a=VTEIOR— 74U FORN

KEOE G BURITHRT 2 RHEFEMEIT, HimoMfkeed 2 rraetkEssm < o BRI ISR 2 S8 Tk
THHLOEEZLNET, o, EBHINICITKERE~OEELEEINET, 7L, BREREILHM
IbTHBENMRHL OO, Bl RFILROTITMET 2D L AT ET, RFHEL IO
WASBRBE DS 5| Z e & RAF ChHAUX, HREHEGO LRI T 2 L BbinEd, L Lanb, KRERK
., RV A 7 VOIS L LEEZONETT, T u—Ub s v =0y MIBWT, KEIIRFEREED
R TERNL > TWET, F7o, KEMATHIETRSERE 7 Z -3 27 AR—T v =237 <
EOT 4 7T E oo TWAHZ EnD, BEENDL RIS TVWET, ZOLIREET
T, NV a—%@HHA LT e —F &R LoD, TG o/ ST AN —RHFRFTE 5



g ~OFEAIBERLUET, EHEYEZ, sl&HE, B7 84—y FOFE TR, R LT v
IZ X DI Z A L, &7 2 — R K S 22 Bl 2 B~ DO E 21T\ E T, SO THEHC
RRB L OEEN e — XA TIE, lEHmE2 oFREHSZ M L TWE T, Berkshire
Hathaway., Willis Towers Watsonds X O'Fairfax Financial Holdings?® EEE/R{RAEEH CTI,

LI, KETEHTA 2« T=FFINY = RFO—2TH HCrubHubZ HICEA L E L7z, [
~—7 v MI, EETHREBENMES, SR I ORDIIEROKMMPFIAEND Z LD, Al ~D%
MEFTGIEROBEZZ T b0 EEX £, R, BftOF T4 « 7Ty N7+ — L% TEH
LTCABDOREILDRT DI EMTEHNIGIIHDDONREHATY, £, KERKFBEOHIEHTO—>
Td %Quest Diagnostics bFHTHIEIN & L THAANLE LT, AL, 74— A0 oiluf2—E
A TR TR RSB B L OER Y — XA o ¥ — %@ LTV E T, Questid, BEWIZREE D WIFE
TEDHBEBEDONBFIZMAZFF-TEBY ., VAT AOEURS Y EBER. RN DH#EED B )
tBEVOV—r7n— - Tunt20&EALa#EL, ThbidEm<iisn TWET, —J7. Dollar
General e HI L &£ L7,

BIREDXR & T S HMEEFHFD E 458447
WHISRBIEIZ B A A A MEEEO B8 Ic oW TIE, % [IV. 77 > ROBERN 3) Bahf
fREARIIERSE ] 2 22 E I,

WSEROERA &

77y R BIESEE . L LTT A ) BERER LOA F 2 3 OFERIGIHTC B35 5 3ok
~OEEZB LT, RENRTAORELZRBIELET, 77 v N3, #72% L 2 EUAOE
DFEHFBBIFN LSBT 2 EOMRURE 21T 2L bbbV £,



(2) ERDBAH

A

EaN

HHH O

BRI (R LR 2
BHET, ) |
PRAE I Fs L OVE BE SRS AT P

ML PEAE O H 0. 12%
(DY =LA DY)

BRI, FRGEEICED D EB AL LT
DEBOXHE & LT, BHAIISH bR E
T

PRI, PR SR IS < REZEF O i
L LT, RESHICSSHDILET,
EEHEHGATHRIE, EEEEITROICES
EHEBMRAITES O & LT, FHHEER
TS bnE T,

L PE A E O H5:0. 01%

ST, (BREAEFICHE D < ZFEEB O XMl

= R (M 3 )
LT, SRtz 3 o
e g | £ LT RIEHI DT
W G PN PO 520012 2 < SR
HIUE PEAMAE DAEZR0. 80% .
2 4 FUSTEEVRDIER0.50% | e sl & L. BB AR ST
(QEE kAN N
351;—0
T HANIL. Bl D o HA E - [ E ok
i HDERO0. 67%
e %iigzwzzw)/ BRI ) K <EOEHEORE L LT,
T B St b E T,
S 1 1% 7 ) SR B O AR AT,
F BRI B B, R
HUE PEAMAE DAEZRO0. 10%
AT B RSTEIROEH0.10% | o agie 1ok 51 B IR LI 05

(B E NG TN

FOEBEOMME L LT, MITHERISH bR
£7

ZOMOE (H3)

0. 48%

77 RORRL, #E, B L ORI
L—EIOBA (- Focek, LW, BEA
W2 S AETHRINOICRBESNEY

ho ) ELTHEbRET,

() WMoV TIE, BRAEECED LN TV ARREZISELZTERLTOVET, (ToMo®H CY48) | ([CIERREC
FOVEBHTLLOREL LR EANEGENET, HH L. YHOZOMOBEHOEHEZ 7 7 > FOYYROME FEMEE TR L
TI00%&F U2 FR LTV E T, EREOLRLITR ALY 9,



I. ERI0HDERRERE

(1) MBEEOHES
TRARFHEERS LOE 6 RFHEEPICB T 285 HROMEEOHBIT, LITOLBY TT,

< KRR KRNy TTRA>

Wi PEAMAA 1 Y472 0 & PEmFS
k Kv FH k Kv !
B 1SFHEER
(201455 5 A 4 1) 85, 749, 769. 98 9,254, 115 0.011113 1. 1993
92 DR
(201555 A L 1) 62, 682, 898. 55 6, 764, 738 0.011815 1.2751
%3 DR
(20165 A L 1) 41,521, 621. 39 4,481,013 0.010933 1. 1799
94 SHAFER
(20175 A K1) 35, 781, 827. 02 3,861, 575 0.011539 1. 2453
H 5 RFHEE R
(20185 5 A 4 1) 27, 863, 356. 81 3,007,013 0.011429 1.2334
%F 6 DFHEEER
(20195 5 A 4 1) 23, 031, 145. 01 2,485, 521 0.010941 1. 1808
201846 A H 27,643, 519. 15 2,983, 289 0.011447 1. 2354
7HRA 28, 181, 722. 36 3,041, 371 0.011615 1. 2535
8 HRH 28, 328, 202. 66 3, 057, 180 0.011790 1.2724
9 AKH 26, 879, 387. 62 2,900, 824 0.011952 1. 2899
10H KA 25,016, 573. 45 2,699, 789 0.011187 1.2073
11HKH 925,514, 715. 75 2,753, 548 0. 011444 1. 2350
12A %A 23, 385, 047. 58 2,523,714 0. 010483 1.1313
20194E 1 AR H 24, 679, 436. 37 2, 663, 405 0.011090 1. 1968
2 AKH 25,010, 082. 54 2,699, 088 0.011307 1. 2203
3HAKRHA 24, 284, 977. 66 2, 620, 835 0.011244 1.2135
4 HKH 24, 674, 625. 36 2, 662, 886 0. 011537 1. 2451
5 HKH 23, 031, 145. 01 2, 485, 521 0.010941 1. 1808

() TAVAAERE RV (LT kR EvnEd, ) o &8RRI, EE L 2019459 A30H BEOKKAS =
#UF ] TOMBEREEZEMEOME (1K KLr=107.92M) 12XV FT., LT, K NLoMEERRITRE

OFLHNRVRBY Zhick s b s LET,




<M M~y 7T A>

KU FEATA () L D MR (1)

1 SEHEIEA

ol & A ) 218, 534, 790 1.1143

5 2 SRR R

o fEm) 124, 248, 744 1.1822

e o A

(izfégngﬁiﬁiif) 71,894, 251 1. 0901

Jote A A

(gﬁfﬁgngﬁiﬁgif) 43, 566, 048 1.1377

e = A

(nggggziﬁiggif) 41, 493, 347 1.1150

araxy Pa=3

(nggggziﬁiggif) 35,909, 521 1. 0546

20184E 6 Ak H 41, 479, 069 1.1146
7 HFKA 42,973, 072 1. 1356
8 A% H 43,514, 263 1. 1499
9 A%HA 38, 896, 917 1.1636
10H %A 36, 329, 047 1. 0867
11HAKA 37,113, 681 1.1102
12H%H 34,377, 671 1.0145

20194E 1 Ak H 36, 515, 014 1.0775
2 A%KH 37, 368, 452 1. 0970
3 AKH 36, 982, 602 1.0891
4 AkKH 37,873, 340 1.1153
5 A%KH 35,909, 521 1. 0546




<HE HBE~NoTRLI T A>

MR EERTE (FD) L0 ) SR REAH (1)
1 SEHEIER

(20144E 5 AR H) 4,527,197, 031 1. 1309
W 2 SEHEIER

(20154 5 Ak H) 3,462,958, 214 1.3727
4 3 REHEIER

(20164E 5 AR H) 1,740, 348, 575 1. 0507
5 4 SEHEIER

(20174 5 A% H) 1,377,586, 516 1.1304
i 5 EHEIER

(20184 5 H K H ) 1, 103, 795, 345 1.1009
% 6 EHEIER

(20194 5 H K H ) 977, 859, 354 1.0732

201846 HRH 1,121,777, 429 1.1292

7THRHA 1, 161, 599, 357 1.1761

8 HRKH 1, 163, 566, 101 1.1779

9 HARH 1,216, 183, 418 1. 2295

10HKH 1, 093, 415, 466 1.1268

11HRH 1,114, 352, 485 1. 1595

12HKH 992, 623, 968 1. 0403

201941 HR A 1,032, 814, 636 1. 0948

2 HRH 1,073, 859, 958 1.1395

3 HRH 1, 054, 364, 368 1. 1256

4 ARH 1, 068, 725, 863 1.1713

5 HRH 977, 859, 354 1.0732




(2) DEDHTS
TREHEEBLOE 6 SHEETICBITS 1 04720 OBRATOEESOHRIT., LTD LB
?—3—0
KRR KRR~y DT T A>

1 1% 7- 9 55Els
X Kov S|
%1 REHEEE 0. 000213 0. 0230
%2 REHEEE 0. 000813 0.0877
% 3 REHEEE 0. 000595 0. 0642
B4 REMEEE 0. 000593 0. 0640
55 5 REHMEEE 0. 000882 0. 0952
55 6 MR 0. 000481 0. 0519
20184 7 H 0. 000361 0. 0390
20194F 1 H 0. 000120 0. 0130

<M M~y 7T A>

1 Y720 554 (M)
%1 REHEEE 0. 0228
%2 REHEEE 0. 0828
% 3 REHEEE 0. 0597
%A RFHEEE 0. 0556
55 5 REHMEEE 0.0775
55 6 MR 0. 0322
201847 H 0. 0286
201941 H 0. 0036

<HE HE~NoTRLI T A>

1 A7 0554 (M)
%1 REHEEE 0. 0375
%2 REHEEE 0. 1338
% 3 REHEEE 0.1214
0 A RFHEEE 0. 0415
% 5 AR 0. 0887
55 6 XM 0. 0423
201847 H 0. 0323
201941 H 0.0100




Q) BRERLVERLOEME
TR FHEEICR T D I0EH & OE B L oS b OIS TRl i HRIER A BITEORATH 00T,

LT &EEBY TY,
<K RLEE KR~y T T A>
TRk~ HRA%K FATH DK
1 2 (o073 55088 | (5367, 169, 029 (7,116, 425, 822
52 REHFIL (5,136, 755, 359) 5,367, 042, 951 5,305, 266, 230
55 Ll g G s e | (797994 099
54 LAt o v ol Q27132500 | (3100994 46D
55 27HEE TR (975, 159, 351) 2,138, 014,729)
56 27HEIE e (162, 727150 (2,101,991, 378)
<MHE H~yv 7 I7A>
e 1 R K AT
51 2R (1315, 423, 944) (1 315, 307 368) (196, 116, 376)
52 it Sy (10377, 173) (105, 100, 134)
%3 DR o) (39, 147, 650 (65, 952, 130)
4 BRI (7 oot o) (75, 624, 279 (38, 295, 16)
5 BEHENE & 198 ol (4,879, 095) (7 212,75
56 £ (2,250, 904 3413, 639 (31,080, 019)




<HE HBE~NoTRLI T A>

B e 0%k

EHR O

FATH B 5K

22,770, 628, 997

18, 767, 462, 964

4, 003, 166, 033

51 REHEE (22, 770, 628, 997) (18, 767, 462, 964) (4,003, 166, 033)

52 2ebaeE (1. 91, 190, 590) G145, 104, 591 (5,315, 391, 968)

PP 19,765,234 (1,038, 741, 678) (1,656, 113, 524)

5 4 27HeErE TRERE (159, 713, 351 (1,215, 663, 129)

5 2t S0 a1 (o1, 565, 642) (1, 003, 633, 501)

56 2aHEIE T (96, 820, 289 L1, 137, 281)
1) ( HOEIIAFRNICI T DHRE - BRE LB L ORITH R TY,

I

)
E2) H1x

gl

R OIRGE DEUT, YRSEENIC IR SN BOE R BE G A £,




. MEEFEARES

(20194 5 H K A BifE)

32,511, 490. 97K v

3, 508, 640, 105

143, 308. 202k Kb

15, 465, 8211

32,368, 182. 77K KL

3,493, 174, 285H

IV SATH N

K RLE KRA~Ny T TR
M [l Y7 T2

& A~y TR L7 T A

2,104, 994, 578 H
34, 050, 019H1

911, 137, 281H

V1 B0 g EAS

K RLE KRA~Ny T TR
M [l Y7 T2

Mt AR~y Lr TR

0.0109414 kv 1. 1808
1. 0546

1. 0732

(1F) LEREORITRT 2 EERE, AR LOMEEMEIT. 77 v FOMBRERICERESNTZEETHY | AF
TOMOIFICENTRBMSN TV DEMEELIZLOEFHEL B LA2WEAERH Y 9, FHMiE, % V.
77y FORERM (2) HEHFEE 747U T 1 - AOKIREE - ik ERT 7 o FMBERIOST 51E
Ll ZIBRIEEN,




V. 772 FOEEIRER

a. 772 ROBEELSHEREOAARLOMBERE L. V72 TAZ BT RICAEERD LN
LHEFHRANCHEIL L TR SR L OMBEHAFR L-b D TH D (12171, mm%% > bR
<o) o THUE MFERMAERONEEORRICET2NMEIFS) [CESE, TMEBHEREDOMHGE.
R OERR T IEIC B3 2 BRI SBISIKFE S HZZ LEOHEOHEAICL 2 LD TH D,

b. 77 v ROFXOMBERIL, AMEEEENE (ARSHE (FBM23FEAE1035) 15
DI3FTHIZHET DAEEEIENEZ N, ) THOLIT TAARAT S —H—NTRAT—/N—R F
A~ BB DEREICHY T 5 LBO ONDEHEZ T TE Y | YEAEICHY T 5 &3
DHNLFEIN R D EEREEICHYT L2000 GRXEET, ) DYFMBEEBHICRT I TS

c. 772 ROFEXOMBEREIL. 7TAUVDAERERL (LLF RERA) 2, ) TERERLTH
%, ABARLOMBERIZIE, FERSFIC OV THBEFENIFLEIN TN D, BARMA~OBEIZIX,
20194E 9 H30HHAEICRIT AR =2 U F J#TOXBEEECEMBOME (1K KL=
107.92H) 2MEA SN TW5S, ¥, THARBOSEIINELASN TS, BAMICHE ST
SEIIIEHADT=DEFHHOBMEI R E —B L 2WEERH 5,



RIBBEADEEREE

T4 T VT 4 - AOKRREE - FRERT 7 FOSZREREOMIOZE LTDOC I BCAYY - 7
YR bhTAR D R== (FA~r) U T v Nif

ERDER

Forxld, MBEEN, VBTNV TIZEBWTHEEICHEA D 5 —RICAIEZY L0 b b 2R
JFFANCHEIL L T, 747 VT ¢ - ALKRREE - FikEFRX7 7 F MUGC,/ 747 V7 4+ RT7XA
FOYT « 77 R) QAT 77 K] Lo, ) 201945 A31HBEDOMBUREEZ b ONCFRIA I
KT LTEFEICBIT EAEEB X OMEEOE# 2 EE N O EICR I L TWNDHHD LR 5,

FrPDEELEZLO
77 v ROMBERIT, TOEHIIE > RIS,
—2019% 5 A 31 H BITE DM e R E
—20194E 5 A 31 B BIEDEE I L OZ Ofth ORIE PETIIZR
—FBICHET LEEFEICR T 2 EHE R EL OB ELREFEE, o0
—HERSHGHOEN 2 G OMBEHOER

ERDERE

Foxid, EBRERILYE (ISA) I[CUHELL TEERZ{T o7z, UZEEICE S FHx O EFEIT, YREE
O THBEEHOERIZT AR NOEF] TiEkT 5,

Tzt Fox DUV LA, Frex OB RO L 2 510+ Th 5 LHEE L TW5,

PhSTAE
Foxid, EESFmBAERRS OMESF LOMEERE (IESBABRE) (2> T7 7> Kbl
S LTWA, Fxld, TESBABIFRIZIES CTHEOMOMHEE FOBT 5227 LT,

Z DD IER

ZOMDIERIZONWTIEL, BREFAETEZA D, TOMOFERIL, FRFEE (77 FOUWBEE
BLOZCKRT 2F~ OBEERHREELRLS, ) XDk EN5,

77 v ROWMBEHICHET 22 OB RIT, ZOMOERENZEETHLOTIERL, Fxld, 20
M DFEFHRIZK LT IR ORFEDOFE# H R L7220,

77 v ROWMBEHOERIZET 232 OEMIL, EEOZOMOERE A, TOBET, Uit
DMDOIEFRN T EH E 1T HADEE EAT LA EE LS FE L TRV, R EERES
L THDL EERDOND L IR LRI ERGFTDHZEThD, FEhii Lz FRicEIX, YLz ofth
DOIFRICEHE R EBLEN D D & OFERICEST25E, Bxid, P02 FEREZRETILERNS D, 2
DORIZE L, Frx PiET & Z &iERu,

BBERICETIREENER

REMIL, VBTN TICBWTEEEFEICHEAH 5 —RICAIEZY L5890 b2 S5 AN HERL
LT, BEEPSHEIER#ME 2 52 DMEERZIERT A2 &, BLO, AEICXD0EBIZE 50 %1
O, BEREBLRO L WMEEHOIEMICLE TH 5 &R AW 5 NS OV TET %
H-o>TW5H,

M EHEOERICBW T, REEIL, fEEE LTO T 7 ROIERRE I OF N, Mk (=2 12 B
THEREOR R GEUT558) BIXOMWREEORIRIC L AEHUMOEHIHOWTELEEZA Y, -
7L, REMN T 7> REIERELIIZOES ZE LT IBEEZAT 256, £213EH> T X 0fhic
BE R REFEN 2 WGEITZ DR Y TiEZew,



BHRERDERIINT 2EEADER
FxOHMIX, FEICED0BEBICL 02T, &KL LTS ERICEEREATEI 20D

EDIMIZOWNWTORBEMMEREZ ST, A OERZGUEEREELRITT L2 LD, BB

WEREIX, BmVVKEEDRERETH D25, ISMIHEML L TIThN 7 BEEN, FET DT X COHREREGLHE

BRI THZ 2T 5O TIERY, ERBRLHEIE. REEITRZBDOORBAET HARENRH D |

EBNC E Tk e LT, AWBEERICE S FIHE ORBIERREICEELY 5 25 &L G HIA

FNDEAIC, BEEENRH D LRSS,

ISAICHEML L 7B D —Br & LT, Bexld, B AW U CBEMNEMZE L L OB 21T L, ¥

MEEMZE & L CoERRLE RS 5, Fxld, UTOFEELEwT 5,

—RIEICEDEBIC L 20 %207, WEEE o REREREGIEO U 27 280, FEh L. 4%V
AR LT Pl A 42, FEha L., Fkx OB RO & 72 512+ 000 b e B AR A A F
T 5, REICLDEBEREGLHEZRATERWY 27 1L, RRBICED2%%Y 27 Lo @l b,
ZAUE, R, 36, SCEOBE, BRI, BAO S E T IXNEFH OB LS Z
ENHAHTZDTHD,

— RIS L CHEU TH AR TR a2 R ET D720, BERICET 2NEHH 2 5, 72720, 2
L7 7 > RORNEFERIOAIECHOWTERZEHT 57201179 bO TR,

— IR E PR L =25 O IR X O E BT - 725 Lo B B X ORE T 5RO & H
POV TRHEET 5,

— R BRSSO R IC L D 2R A2 FE 0 L7- Z L O@uEic oW T, F72, AT LB
ICHASE, 77 ROMKGAEZELE L COFEFRRRNICEERER LA LI K9 2Fh -k
B L CHEHERAMEEENGET DDENI OV T mE T, Fhxid, EERAEEENGET D &
DfEFIl BT HE, Fx OEEREEICBWT, MWEEHOMEST L2225 X 5T D,
FTIXYEBATRB A0S E81E, Bx OBREEETLZ0LENS D, Fx OfiimiE, Fx OEAR
HEOAMETICAF LEZERIFLICE SN TWS, LL, fROFEHRE-IRRICEY, 77
K2R ZE L U Tt L7 < e D FTREMED B 5,

— WS EEO SR RFOR, BB LONE Girnezgte, ) o NN EENEME L 220518 &
OHHEZBEIEICE R L T D 0EIHET 5,

Forxix, AT AOFEME L, R, GHE L7 EEOHAL L OZ OFEER 72 5 NCEAR Lo E

PR LRI (B OsFE CHFex 250 L7 el O EE 2 R E &2 & e, ) ICBL Tk 3 5.

Z D1
AERZGLYMEEL, FTx OEBRNZEOFHIESTT7 7 FROZFEREELTOC T BCA
YT URRTFAN TR (TAYY) UIT Y ROEDIZOARERESNIZbDOTHY, £
DO BEMZA LRV, Fxld, KEREZBRRDICHTZY ., Fxr 0 LEIZX D FRIFRICE > THAI
AETIHIHARERE., TOMOWR D HEIZKH LT, £o, YMEEEZRINDIERIIATTILIZED
o IZxt L TELEZ AL,

TTART Ff—H—INJART —/— A
20194F11H 12H



_Em
pwc

Independent Auditor's Report

To CIBC Bank and Trust Company (Cayman ) Limited solely in its capacity as trustee of Fidelity North
America Economic Zone New Growth Stock Fund

Our opinion

In our opinion, the financial statements give a true and fair view of the financial position of Fidelity
North America Economic Zone New Growth Stock Fund (a sub-trust of MUGC/Fidelity Trust} (the
Trust} as at May 31, 2019, and of the results of its operations and changes in its net assets for the year
then ended in accordance with generally accepted accounting principles in Luxembourg applicable to
investment funds.

What we have audited
The Trust's financial statements comprise:

e the statement of net assets as at May 31, 2019;
e the statement of investments and other net assets as at May 31, 2019;
e the statement of operations and changes in net assets for the vear then ended; and

e the notes to the financial statements, which include a summary of significant accounting
policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor's responsibilities for the
audit of the financial statements section of our report.

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

Independence

We are independent of the Trust in accordance with the International Ethics Standards Beard for
Accountants' Code of Ethics for Professional Accountants (IESBA Code). We have fulfilled our other
ethical responsibilities in accordance with the IESBA Code.

Other Information

Management is responsible for the other information. The other information comprises the Annual
Report (but does not include the Trust's financial statements and our auditor's report thereon).

Our opinion on the Trust's financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.Q. Box 258, Grand Cayman, Cayman Islonds,
KYi- 1104, T +1(345) 949 7000, F: +1(347) 949 7352, www.pwe.com,/ ky
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Independent Auditor's Report {(continued)

To CIBC Bank and Trust Company (Cayman ) Limited solely in its capacity as trustee of Fidelity North
America Economic Zoue New Growth Stock Fund

In connection with our audit of the Trust's financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise
appears to be materially misstated. If, based on the work we have performed, we conclude that there is
a material misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

Responsibilities of management for the financial statements

Management is responsible for the preparation of the financial statements that give a true and fair
view in accordance with generally accepted accounting principles in Luxembourg applicable to
investment funds, and for such internal control as management determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or
eITOr.

In preparing the financial statements, management is responsible for assessing the Trust's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Trust or to cease
operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a gnarantee that
an audit conducted in accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

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

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

¢ FEvaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.
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Independent Auditor's Report (continued)

To CIBC Bank and Trust Company (Cayman) Limited solely in its capacity as trustee of Fidelity North
America Economic Zone New Growth Stock Fund

¢ Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Trust's ability to continue
as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor's report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions
may cause the Trust to cease to continue as a going concern.

¢ FEvaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal contrel that we identify during our andit.

Other Matter

This report, including the opinion, has been prepared for and only for CIBC Bank and Trust Company
(Cayman) Limited solely in its capacity as trustee of the Trust in accordance with the terms of our
engagement letter and for no other purpose. We do not, in giving this opinion, accept or assume
responsibility for any other purpose or to any other person to whom this report is shown or into whose
hands it may come save where expressly agreed by our prior consent in writing.

\ :LWA\F\W\K&S)?\““"

November 12, 2019
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E13 HEcE
M Hl~y U7 7R 2o% DEAITLLTO LB Kb,
SlcEH H X\ H Gy Rt 1w
07/17/2018 07/23/2018 0. 028600 1, 064, 285 JPY
01/15/2019 01/22/2019 0. 003600 121, 997 JPY
1, 186, 282
M BB~y DR L7 T RIHOE, DEESITLITO LB b,
B H HAH orlic R GitkaE HmE
07/17/2018 07/23/2018 0. 032300 32,024, 673 JPY
01/15/2019 01/22/2019 0. 010000 9, 450, 928 JPY
41, 475, 601
KR KRNy DT TRCOE, HEAIFILLTO EBY Kb,
SlcEH H X\ H Gy GRtEE 1w
07/17/2018 07/23/2018 0. 000361 871, 378. 60 USD
01/15/2019 01/22/2019 0. 000120 267,417. 81 USD
1, 138, 796. 41
14 20194 5 A31ARAEDNEAEE FHIEEI
T 47 VT g - AEKRRERE - R EKRAT s R A~y 77X
RFEH
5 H WFH  EE e mE Hu PRl S [ #8F5E
Ck )
MITSUBISHI UFJ INVESTOR SERVICES &
05/08/2019  06/17/2019  USD 329,288.52  JPY 36, 113, 464 3,800.01  ROUR) & A
WITSUBISHT UFJ TNVESTOR SERVICES &
05/08/2019  06/17/2019  MXN 1,596,591.69  USD 83, 145. 10 198573 e 0L S
05/08/2019  06/17/2019  EUR 8,222.65 USD 9, 240. 99 64. 40 gigi?ﬁés?iUgg&BéﬁzngQEAéERvICES &
05/08/2019  06/17/2019  CAD 9,518.75 USD 7,068. 34 24. 15 gigi?ﬁés?iUgg&BéﬁngTg$A§ERvICES &
05/28/2019  06/17/2019  USD 903.91  JPY 98, 855 7.87 giﬁi?ﬁés?iuggiBéﬁgg§TgFAéERVICES &
MITSUBTSHI UFJ TNVESTOR SERVICES &
05/15/2019  06/17/2019  EIR 409.10 USD 459. 36 280 PN (LRI & A
Gt 5, 884. 96
RIEHL
iy GINE WFEH  EE eY i B I (HR) B 1 #H R4
Ck )
WITSUBISHT UFJ TNVESTOR SERVICES &
05/08/2019  06/17/2019  USD 661.58 EUR 588. 47 (4.89) b CIvG (LUBNBOURG) S, &
WITSUBISHT UFJ TNVESTOR SERVICES &
05/24/2019  06/17/2019  USD 784.69  EUR 698. 82 (4.80) N (LUXBNBOURD) S A
MITSUBTSHI UFJ TNVESTOR SERVICES &
05/29/2019  06/17/2019  EIR 399.52  USD 445. 40 (0.47) LKING. (LUXENBOURG) S
&t (10. 11)
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Ck Fv)
MITSUBISHI UFJ INVESTOR SERVICES &
05/08/2019  06/17/2019  MXN 116, 364,945.24 USD 6, 059, 893. 07 144,726.79 b\ ING. (LUXEMBOURG) S. A.
MITSUBISHI UFJ INVESTOR SERVICES &
05/08/2019  06/17/2019  EUR 598,425.16  USD 672, 537. 84 4,686.93 b ING (LUXEMBOURG) . A
MITSUBISHI UFJ INVESTOR SERVICES &
05/08/2019  06/17/2019  CAD 378,215.93  USD 280, 851. 84 959.52 pA\KING (LUXEMBOURG) S. A
Gt 150, 373. 24
\ kI
irGINE! b/ A= I AL U/ B R (8) 51T
Ck )
MITSUBISHI UFJ INVESTOR SERVICES &
05/14/2019  06/17/2019  USD 309,100.17  MXN 5,939, 792. 49 (7,163.36) 1k inG (LUXEMBOURG) S. A
MITSUBISHI UFJ INVESTOR SERVICES &
05/08/2019  06/17/2019  USD 58,246.68 EUR 51, 810. 29 (425.67) 1 kinG (LUXEMBOURG) S, A
MITSUBISHI UFJ INVESTOR SERVICES &
05/24/2019  06/17/2019  USD 33,031.26  EUR 29, 416. 55 (201.98) p\\KING (LUXEMBOURG) S. A
At (7,791.01)
201945 ASLHBIE, 2D OESNII R D ARIZTIFIZEIX156, 258. 202Kk R/, REBUHHKIE
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Q) RERMAIFPAMERF
T4 7T a4 - ARTFE - FRERHKA T 72 F
2019 5 AERAEICHE T I REZTDMMEENEE

Ck FAFER)
L I PEIC
: i I 1 MR
Py T el e 5%
8 ! HE (%)
ANFGEFIG T ICEE A & AU E 230 BHITIST IV TR S LTV 5 R e
R
AT
FAIRFAX FINANCIAL HOLDINGS LTD CAD 1, 526 678, 385. 78 699, 844. 66 2.16%
678, 385. 78 699, 844. 66 2.16%
TANT K
JAZZ PHARMACEUTICALS PLC USD 4,739 886, 881. 15 594, 981. 46 1.84%
WILLIS TOWERS WATSON PLC USD 6, 053 815, 313. 63 1, 062, 301. 50 3.28%
1,702, 194. 78 1, 657, 282. 96 5.12%
A AT )
CHECK POINT SOFTWARE TECHNOLOGIES LTD USD 5, 940 595, 746. 27 655, 063. 19 2.02%
595, 746. 27 655, 063. 19 2.02%
AF o
AMERICA MOVIL SAB DE CV MXN 872, 669 883, 354. 99 613, 624. 94 1.90%
CORP INMOBILIARIA VESTA SAB DE CV MXN 336, 600 618, 915. 57 479, 888. 62 1.48%
FOMENTO ECONOMICO MEXCANO SAB DE CV MXN 135, 700 1, 275, 162. 96 1, 260, 716. 40 3.89%
GRUPO AEROPORTUARTO DEL CENTRO NORTE MXN 282, 700 1, 333, 943. 03 1, 705, 151. 74 5.27%
SAB DE CV
GRUPO MEXICO SAB DE CV MXN 352,900 873, 703. 94 880, 113. 15 2.72%
MEGACABLE HOLDINGS SAB DE CV MXN 210, 200 771, 276. 24 867, 209. 69 2.68%
PROMOTORA Y OPERADORA DE o
INFRAESTRUCTURA SAB DE CV MXN 50, 890 520, 408. 89 495, 134. 02 1.53%
QUALITAS CONTROLADORA SAB DE CV MXN 522,400 1, 286, 361. 54 1, 390, 740. 31 4.30%
7,563, 127. 16 7,692, 578. 87 23.77%
FI7oH
SBM OFFSHORE NV EUR 45,615 623, 503. 53 804, 910. 08 2.49%
623, 503. 53 804, 910. 08 2.49%
14 EY 2
AMDOCS LTD USD 7, 744 487, 974. 82 460, 148. 47 1.42%
LINDE PLC USD 2,642 407, 655. 35 477,013. 11 1. 48%
895, 630. 17 937, 161. 58 2.90%

IR ORERIIAM B EE L RANOLOThHS,



T4 T7UT a4 - ARTFE - FRERHKA T 72 F
2019 5 A BBREICKE T2 REZTDMMEEHEE (i)

Ck FLZIR)

y 4 R FEI
! " FA (%)

T A Y I ARE
ABBOTT LABORATORIES USD 8, 780 341, 749. 27 668, 421. 38 2.07%
ALEXTON PHARMACEUTICALS INC USD 4,102 487, 451. 73 466, 315. 36 1. 44%
ANTHEM INC USD 1, 327 299, 798. 86 368, 879. 47 1. 14%
BANK OF NEW YORK MELLON CORP/THE USD 15, 391 467, 866. 40 657, 041. 77 2.03%
BERKSHIRE HATHAWAY INC USD 10, 104 1, 435, 267. 68 1,994, 731. 66 6.14%
BUNGE LTD USD 6, 507 347, 713. 05 340, 251. 04 1.05%
CHEVRON CORP USD 5,941 719, 544. 82 676, 382. 84 2.09%
CISCO SYSTEMS INC USD 17,030 429, 753. 96 886, 070. 88 2. 74%
COLGATE-PALMOLIVE CO USD 10, 789 687, 781. 75 751, 130. 21 2.32%
CVS HEALTH CORP USD 8, 209 638, 415. 92 429, 905. 32 1. 33%
DOLLAR TREE INC USD 4, 890 509, 472. 32 496, 775. 08 1.53%
EBAY INC USD 13, 740 548, 317. 60 493, 678. 20 1.53%
GENERAL ELECTRIC CO USD 37, 681 384, 068. 17 355, 708. 62 1.10%
GRUBHUB INC USD 7, 480 525, 064. 22 487, 322. 01 1.51%
JUNIPER NETWORKS INC USD 20, 386 453, 208. 36 501, 699. 47 1.55%
KROGER CO/THE USD 11, 091 283, 291. 66 252, 985. 70 0. 78%
LIBERTY GLOBAL PLC USD 19, 510 516, 663. 83 472,922, 40 1. 46%
LOEWS CORP USD 3, 664 173, 048. 99 188, 183. 04 0. 58%
MORGAN STANLEY USD 8, 234 351, 255. 03 335, 041. 45 1. 04%
MOSAIC CO/THE USD 12, 823 510, 158. 89 275, 309. 80 0.85%
NORTHERN TRUST CORP USD 5,337 393, 589. 15 456, 420. 22 1. 41%
NUANCE COMMUNICATIONS INC USsD 23,526 406, 636. 64 403, 941. 42 1. 25%
NVR INC USsD 144 353, 979. 00 461, 026. 09 1. 42%
ORACLE CORP USD 24, 628 828, 874. 61 1,246, 176. 76 3.85%
QUALCOMM INC USsD 10,213 570, 016. 77 682, 432. 66 2.11%
QUEST DIAGNOSTICS INC USsD 4,187 410, 211. 87 401, 575. 19 1. 24%
SABRE CORP USD 31, 261 757, 165. 45 633, 973. 10 1. 96%
TAPESTRY INC USD 11, 548 582, 692. 73 329, 810. 87 1.02%
T-MOBILE US INC USD 14,126 929, 708. 30 1,037, 413. 47 3.21%
TRAVELERS COS INC USD 4, 607 596, 063. 21 670, 641. 02 2.07%
TRIPADVISOR INC USD 6,219 361, 649. 27 262, 877. 13 0.81%
VALVOLINE INC USD 33, 882 769, 016. 09 591, 240. 93 1.83%
WELLS FARGO & CO USD 20, 276 1,161, 953. 90 899, 646. 10 2.78%
18, 231, 449. 50 19, 175, 930. 66 59. 24%
ARES B A it 30,290, 037. 19 31, 622, 772. 00 97.70%
SRITTEA 704, 659. 80 2.18%
T OMMERE, (A 40, 750. 97 0.12%
Wi pE L E 32, 368, 182. 77 100. 00%

WA OEFLIIAMBEERHE AR 3O LD TH D,
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CREEA)

(MG PEI T 2EIE (%) )

SR 27.27%
WE 19. 39%
FETMR A TH e 14. 88%
TI )Y 8.65%
T3 7.90%
FEARER 6. 88%
[TUNGE-§iG 5. 30%
TR — 4.58%
DA 2.85%

97.70%
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