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KBEEFRIS 5 5
=272 - BT =
] FH ] FH
B& TOPIX:EENE! 5 E(ES 7,130 12,807 90 153
ER NEXT FUNDS RIEREITIE$uEEIE
LiBiRE 2,460 4,358 10 18
INEt RSB -£%E 9,590 17,165 100 172
a FRIY a FRIY
ISHARES CORE U.S. AGGREGATE 751 81 6 0.656
VANGUARD TOTAL INTL BOND ETF 1,421 77 224 12
DEUTSCHE X-TRACKERS MSCI EUR 1,482 41 1,482 40
ISHARES JP MORGAN USD EMERGI 498 56 4 0.462
SPDR GOLD SHARES 154 18 154 19
ISHARES GOLD TRUST 2,086 27 213 2
Vanguard Short-Term Corporate Bond
7 AU ETF 511 40 5 0.399
VANGUARD REAL ESTATE ETF 268 21 268 20
VANGUARD GLOBAL EX-US REAL
NE ESTATE ETF 372 22 — -
VANGUARD MID CAP ETF 448 68 5 0.737
VANGUARD S&P 500 ETF 437 105 158 40
VGRD FTSE ALL WRLD EX US SML
CAP ETF 332 39 4 0.456
VANGUARD FTSE EMERGING
MARKET 820 37 4 0.173
INET FESRER-£%F 9,580 639 2,527 138
a Fao—no a Fa—no
74 )L VANGUARD FTSE DEVELOP EUROPE
52K |UCITS ETF 3,384 101 - -
3,384 101 — —
INGT FESE-£%8 3,384 101 — —

G EHEIFRITELRETY,
GE) BERBIIVYBTTEYEY . L. BRERBOBES/MRTRHBELTEYVET .
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BARIE Bt B | 4
kil REn% | 2% ki REO% 28
o FM o M
VANGUARD FTSE DEVELOP
EUROPE UCITS ETF(A—A-74 DEUTSCHE X-TRACKERS
ILSUR) 3,384| 13,304MSCI EUR(7 A1A) 1,482 4,352
VANGUARD S&P 500
TOPLXG:EENE FiSiR&E(EE 7,130 12,807/ETF(F AJA) 158 4,273
VANGUARD S&P 500 ETF(7 A1) VANGUARD REAL
) 437| 11,664[ESTATE ETF(7 A A) 268| 2,161
ISHARES CORE U.S. SPDR GOLD SHARES(7 #
AGGREGATE(7 A A1) 751/ 8,902A) 154| 2,118
VANGUARD TOTAL INTL BOND VANGUARD TOTAL INTL
ETF(7 A A) 1,421 8,534 BOND ETF(7 AA) 224 1,293
VANGUARD MID CAP ETF(7 A1) ISHARES GOLD TRUST(7
5) 448 7,540/A1)#) 213| 287
ISHARES JP MORGAN USD
EMERGI(7 A7) 498| 6,226\ TOPIX:EENH! 1515 &S 90| 153
DEUTSCHE X-TRACKERS MSCI VANGUARD MID CAP
EUR(Z #1J#) 1,482  4,609ETF(7 A1) 5 83
Vanguard Short-Term Corporate ISHARES CORE U.S.
Bond ETF(7 A1) A) 511 4,436/ AGGREGATE(7 A1J#) 6 73
NEXT FUNDS RIIREITHE#GE ISHARES JP MORGAN
BE 2R 2,460| 4,358/USD EMERGI(7 1)) 4 51
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BN EEEITS
S04 LEAR BT SR LHAR
XiEO%k FTfAE FHALLE
TOPIGEB R FIHIGEET 7,040 12,432 14.5
NEXT FUNDS HEIIREITHE#EEHR Fig%IE 2,450 4,397 5.1
Bt BEEHEOH-£48 9,490 16,830
&t sRE<tbE> 2 <19.7%>
G BEHEOC ORIE, B ERBEICHT SFBEEOLETT,
G BRRFBFUVBTTEYES.
NEIREIEFRLS
S04 LEREfS | HERIMELE | LHRETMEEE  LHIK
XiZO% NEESE HEBRESLE| MALE
(7 A1)H) ] FEL FH %
ISHARES CORE U.S. AGGREGATE 745 79 8,427 9.8
VANGUARD TOTAL INTL BOND ETF 1,197 65 6,914 8.1
ISHARES JP MORGAN USD EMERGI 494 55 5,859 6.8
ISHARES GOLD TRUST 1,873 23 2,512 2.9
Vanguard Short-Term Corporate Bond ETF 506 39 4,202 4.9
VANGUARD GLOBAL EX-US REAL
ESTATE ETF 372 22 2,399 2.8
VANGUARD MID CAP ETF 443 69 7,428 8.7
VANGUARD S&P 500 ETF 279 69 7,391 8.6
VGRD FTSE ALL WRLD EX US SML CAP
ETF 328 39 4,160 4.9
VANGUARD FTSE EMERGING MARKET 816 38 4,104 4.8
INET RSBk -2%E 7,053 503 53,401
INET EHEAARER < EbEE> 10 — <62.4%>
(—A---FAILFUE) Fai—0o
VANGUARD FTSE EMERGING MARKET 3,384 100 13,116 15.3
INET BN -2%E 3,384 100 13,116
/BT ETEEAREN <L > 1 - <15.3%>
S TAH-$%E 10,437 — 66,518
SEt SEWRH<HE> 11 — <77.7%>

(B HREBRESEF. PROFHEEZHOAEOHBEEEETERSOMEICLYBERELLLDOTT,

GE<ORNIE, MEERE IR T DFFMBOLETY,
(GE) BERBIIVVIETTEYET,
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Vanguard FTSE Developed Europe UCITS ETF

Fund Profile lunaudited)

A at 30 Juna 2007
The Fund Profic does not form part of the Financal Statoments:

Imvestment Objective

Vanguard FTSE Devsloped Evropa UCITS ETF seaks to track the
parformancs of the FTSE Daveloped Eurcps Indar, & widely recognizsd
banchmark of stock markst parformanos of Europsan devaloped countrics
that is compesad of the stocks of large- and mid-capitslised companiss in
daveloped Europs

Partfolio Characteristics

FTSE
Davelopad
Fund Eurcps Index
Numbar of Stecks 555 540
Wiadian Markat Cap
Eurn £40.7B £40.78
Eritish Pounds £35.78 £zn.ER
Swiss Francs CHFa4.4B CHF44.08
US Daollars 34548 £460.48
Price/Eamings Ratio 159.2x 19.2x
Price/8ock Ratia LEx 1.Ex
Yield 3.3% 3.3%
Fatum on Equity 16.0% 16.0%
Earrings Growth Rate LI% L%
Turnover Rata % —
Dngoing Charges Figuna 02 —
Ehaort-Term Rasarvas -0 —
Wolatility Measures
FTSE
Dawslapad
Fund Eurcps Indax
R-Squarad 1.00 1.00
Bata 100 1.00
Sector Diversification (% of portfolio) —
Daclapad
Fund Eurcps Irdax
Basc Materils TE% TE%
Consumar Goods 1E3 19.0
Conzumar Sarvicas L1 L&
Francials 27 227
Haalth Cara 125 124
Industrials 140 140
Cil & Gas a5 65
Tachnclogy a6 a6
Talecommunications 28 23
Utilitios 28 28

1 Tho bedéings istod eachads ay tormperary cash vestmasts and oquy mdas producss

Markst Diversification % of portfalic)

FTSE
Dovsloped
Fund Eurcps Indax
United Kingdom 286% 86
Franca 5.8 15.6
Germany 148 4.8
Switzarland 128 1.6
Spain 54 5.4
Hetharards 532 5.2
Swedan 47 47
Ttaly 33 38
Denmiark z8 2B
Balgum 1.3 LE
Firland L7 17
Cthar 1.8 1B
Ten Largest Holdings' (% of total net asssts)
Nestle B4 Food Products 0%
Royal Dutch Shall jple Intogratad Cil & Gas 25
Nowartis AG Phammaceuticals 2.2
Rodha Holding A5 Phamnacouticals z
HEEC Hioldings pk Earks 21
Unilervsr Parsonal Products 1
Entish Amancan Tebacoo plc Tobacco 1
EPpiz Integratad Cil
TOTAL 54 Integratad Cil & G L2
Eayar A & pexislty Charmicals 12
Tep Ten 12.6%

Investment Focus

Seyla Valus Bl Growth
Markst Cap Large
Madum
Senall
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(1) [wEHEE]

(Mt - B)
153 L BUE]
(Fak 28 £ 7 A 10 HRFE) (Frkz2e £ 7 A 10 HRFE)
R
HERhRE
Tl @ 500, 442, 520, 594 633, 821, 087, T12
B 2, 463, 057, 774, 650 5, 159, 158, 835, 900
FTRHRES - 11, 891, 400
I 4= 8 T 3 A 80 T 282, 355, 580
FUR A = 429, 563, 100
FIRES & 3, 713, 373, 865 5, 631, 885, 859
FUEEE 12, 612, 017 15, 708, 228
£ DA AT 2 32, 358, 586 380, 485, 150
EAERENE 10, 007, 439, 340 3, 877, 844, 100
R 2, 977, 266, 079, 652 5, 803, 618, 634, 029
WEEH 2,977, 266, 079, 652 5, 803, 618, 634,029
=t a1
kA N
IR A TR 1, 947, 603, Z10 10, 185, 00
Fedhd 5, 0494, 766, 550 89, 163, 598
AT & SrAL & 55, 248, 392, 908 B2, 064, 903, 336
HALEREH WA 653, 684, 863 1,173, 257, 958
FHEHEEMN 1, 230, 704, 506 2,174, 051, 224
FHRR 2, 289, 421 863,212
T RS WG A 425, T42, 401, 480 513, 172, 019, 408
oL RA 472,073, 834 623, 790,119
FE AN & 490, 391, 919, 111 589, 308, 224, 755
AREH 490, 391, 919, 111 599, 308, 224, 755
R OE
wAEE
oA 2, 529, 688, 320, 000 3, 945, 428, 045, 000
Bhd

HERSS LM RRE (L)

242, 814, 159, 459

1, 258, 882, 364, 274

(SrREEm{Rm L &) 176, 650, 518 81, 088, 774
TEABEH 2, 486, 874, 160, 541 5, 204, 310, 409, 274
R A 2, 486, 874, 160, 541 5, 204, 310, 409, 274

o

2, 977, 266, 079, 652

5, BOJ, 618, 634, 028
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ISHARES® CORE U.S. AGGREGATE BOND ETF

15nares Core ISnares Cor
US. Aggregsie LLE. Aggragats
Bond ETF Bond ETF
ASSETS NET INVESTMENT INCOME
Investments, at cost: Dividends — affiliated {Note 2) § 26479018
Unaffiliatad $42 176,038,363 Interest — unaffiliated 841,186,475
Affiliated (Note 2} 4378537150 Interest — affiliated (Note 2) 1123235
Total cost of investmants $46,554,575,522 Securities landing income — affiliated — nat (Nota 2) 4,083,680
Investmants in sacurities, at fair valus (including securities on loan®) (Nota 1) Total investment income _BT2.BT2 417
Unaffiliated $42 251,595,367
Affiliated (Note 2) 4380586050 EXPENSES
Total fair value of inves 46,632,182,317 Invastmant advisory fees (Nota 2) 26 487 400
Cash 657,784 Total expanses 26 487 400
Receivables: Less investment advisory foes waived (Note 2) (3,726.830)
Investment sacurities sold 960,370,441 Net axpensas 22,760,529
Due from custodian (Nate 4) 271.320 Nat investmant income
Dividends and intarest 228,736,630
Capital shares sold 58963881\t REALIZED AND UNREALIZED GAIN (LOSS)
Total Assets _A47.878.191.173 Nat realizad gain (loss) from:
Investments — unaffiiated (36,384,028)
LIABILITIES Investments — affiliated (Note 2) 173,913
Payables: 3 In-kind redemptions — unaffiiated 25,043,085
Invastment sacurilies purchased 5310,052,435 In-kind redemptions — affiiated (Note 2) 67.067
Callateral for securities on loan (Nate 1) 140,444,390 Realized gain distributions from affiliated funds 456,808
Due to broker for TBA collateral 6,618.000 "
Cenn Nat realizad loss 10,642 85|
Securities related fo in-kind fransactions (Note 4) 160,026 ) . - - LLezEE
Investment advisory fees (Nota 2) 1,308,871 Net change in unrealized appreciation/depreciation 461,360.037)
Total Liabiities 5467 50373 Nt roalized and unrealized gain (loss) (472,003.822)
NET INCREASE (DECREASE) IN NET ASSETS RESULTING
NET ASSETS $42 410 587 442 FROM OPERATIONS § 378,108,066
® For the period from November 1, 2016 (commencement of operations) fa February 28, 2017.
Net assets consist of: et ‘
Paid-in capital $42,380,018,055
Undistributed net investment income 74,330,328
Accumutated net realized loss {130,376,738)
Net unrealized appreciation (depreciation) 77,606,795
NET ASSETS $42,410,567,442
Shares outstanding® 300,000,000
Net asset value par share 3 108.75

S Sacurftes an loan with valuss of $3,493,170, $537 470 and $135,676,032, respectvely. See Note 1

b No par value, unimited number of shares authozed.
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EHHE LR 1EH L HA

(WEE 117’923’9":3 ONEE e 329,653
a—JL-O0—>% 2,069,414 SZWE LT 329,875
BB E 2N FHEMmEE) 83,348,717 ZIWAR 394
FRILA £ 32,489,210 TIF A AB31
KRUNFE L& 16,608  |(B)AEffiEI#EEELE A1,414,131
(BY&E 32,296,453 EER 2,456,244
*iLE 32,296,450 EEE A3,870,375
RILFE 3 |[(CMEFTHmANE A81,217
(C)filiE EEHABE(A-B) 85,627,496  |(D)X B L (A+B+C) A1,165,710
TR 82,318,209  |(EnEMEEEIERS 4,516,627
REIFHIBHE 3,309,287 |(FfEfyEiazks A41,630
(D)SZIEIER O 82,318,209 (G)FH(D+E+F) 3,309,287
150 &Y E£ffHZE(C/D) 10,402H KRR B E(G) 3,309,287
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