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79 =2) [IFIGEBUVTERSND CON =T 7V RE. UId—VDBEZFICERL.
BhS, IWNNSOIYH =T 7 REERDEREDDUR T ERDKRDIEHESNEETILR—
T UFICHE> TGERINTWVLET,

Fle. BBURIJICAULTE, KRIVETORENNERTEEICH LT, BpCEHONY Y
HEOIBHAEZTVR UIc. Ny IBDEREZEHU ATMERINE TN BRRE Ny
tEERIF64.2% T,

BUWRERIEDRRN, HT 7Y RFKBICTE LA DEDDKREN ofcfesd, T7 VR

PHASITELUF U, 22, BBEE TSR ERB I (O—IUR) ([CHBEEE L TUZfz).
T7 Y REEDTA T IADEFINE Ulc,

5IERE. EROEARGEICEV. UY—VZESHUCRER— T4 UZZEBRT DI LICK
Do URTBINDYU Y —2 DEF[ZBIE UICERZITVLE T,
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13031 OERALHE (20194 3 §218~2020% 3 §230)
25
EE o~ = EEHOHE
- %
(a) FEEETFHH 16 | 0143 | (a)FEEEEFHE =B POFEELFHE + HPD
B REOS
(BB (16) | (0.143) | FTEESEFHNI. BMESEOTEOR. FTEMON
N k="
(b) BSEEES %2 0 | 0.000 |(b)EffisEEE 18 =P DB MHEEAES 1B+ HAh D
TS REON
(RESTEIS) (0)| (0.000) | BEEHEE B, BEESOHRE | DEEFET HH
3/ICEY BRiIR
(0) ZDftEA 9 | 0087 |(QznMBEA=HPDOZDMER+PHhOTEZ5H
HEOH
(REEM) (9) | (0.087) | - REBAIF. BNCBITBREHRTECTHLSHIHE
IEZEORERVESDRES - BEOBESICEY
BEFA
a5t 25 | 0.230

HACP D9 EAE(H&AIF. 10,845 TCT,

Cx

BREAFEECE(CHRBFUEAALTHIET,

CF) BEEOBAF. COT 7Y RMEFANTVSREETEISNIA >t BRZSHF A,

(bz3

N\BEE 3 URBIFUEAALTH T,

BHEF1AOSCUDETNZENOEREE [AREOREZSO) ZHPOTHEEMEATERL T100ZRCIBD T, BEIE(C
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FEMUIGIOWRE (2019F3 A218H~2020F3 A23H)

IRE(SETEEF
E # 1 % BUHNEOH | B 4 2 | BHNE0H (5T & &8
O +H O +H
BE TOP | Xi#Eg8 HEINEES 47,770 79,490 190 297
NEXT FUNDS ZR:ERE | Tis#EsE HIGRE 12,270 26,443 580 1,265
A INGT IS - S8 60,040 | 105,934 770 1,562
44 o] TR o FRUL
ISHARES CORE U.S. AGGREGATE 4,157 467 1,259 144
VANGUARD TOTAL INTL BOND ETF 6,827 392 2,234 127
ISHARES JP MORGAN USD EMERGI 2,978 335 431 49
ISHARES GOLD TRUST 8,645 121 3,234 48
7 XU | Vanguard Short-Term Corporate Bond ETF 2,964 239 883 71
VANGUARD GLOBAL EX-US REAL ESTATE ETF 2,511 145 110 5
VANGUARD MID CAP ETF 2,582 430 - -
VANGUARD S&P 500 ETF 1,421 395 - -
VGRD FTSE ALL WRLD EX US SML CAP ETF 2,584 263 16 1
VANGUARD FTSE EMERGING MARKET 5,969 249 293 11
I\Bt BESH - 28R 40,638 3,041 8,460 460
0| Fa—o Oo| F2—0O
743V R | VANGUARD FTSE DEVELOP EUROPE UCITS ETF 23,670 721 - -
23,670 721 — —
NGt SIS - S8 23,670 721 — —

(%) SHEFERTELAETT.
(F) BARBEFVVBTCTEUERT, 2L, BAREDHBEIFIHTHRH L THIE T,

FEIGFEERN (20193 H21H~20204 3 A23H)

# Liz] B0 | BN SR # Liz] BIETE0Y | e EER

O M O SRE

VANGUARD FTSE DEVELOP EUROPE UCITS ETF(2-0- 74 L5YF) | 23,670 | 86,860 | ISHARES CORE U.S. AGGREGATE(” XU 7) 1,259 15,983
TOP | X:EZ88 HGIRE(ES 47,770 79,490 | VANGUARD TOTAL INTL BOND ETF(77 XU #) 2,234 14,176
ISHARES CORE U.S. AGGREGATE(7” X U 73) 4,157 | 50,906 | Vanguard Short-Term Corporate Bond ETF(7? XU ) 883 7.877
VANGUARD MID CAP ETF(7Z XU %) 2,582 | 46,949 | ISHARES JP MORGAN USD EMERGI(7 XU 7) 431 5,467
VANGUARD S&P 500 ETF(7 XU 73) 1,421 | 43,089 | ISHARES GOLD TRUST (7 XU 73) 3,234 5,371
VANGUARD TOTAL INTL BOND ETF(7? XU 7%) 6.827 | 42,837 | VANGUARD FTSE EMERGING MARKET (77 XU 73) 293 1,320
ISHARES JP MORGAN USD EMERGI(7” XU 7) 2,978 | 36,635 |NEXT FUNDS ERERE | TIESEE HERE 580 1,265
VGRD FTSE ALL WRLD EX US SML CAP ETF(7 *U 1) 2,584 | 28,714 | VANGUARD GLOBAL EX-US REAL ESTATE ETF(7 XU #) 110 661
VANGUARD FTSE EMERGING MARKET (77 X U #3) 5969 | 27,180 | TOP | XiE8hA HEIHE(ES 190 297
NEXT FUNDS FEIRE | TS HGRE | 12,270 | 26,443 | VGRD FTSE ALL WRLD EX US SML CAP ETF(7” X U7) 16 174

() FHERTELAETT. EEDFSENTEUEFEA. )
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FUZEHRA & DHE [RE (2019 3 H21H~2020% 3 A23H)

FZEBEFITVLEE A

XFBRMALIE, REEFERUREENCHET DEEENRE 1 BORESNSHEBREATT,

HEAEEDRME (20204 3 H238IRE)
BN &S

& % A =] E HA x
SUHNEOH | $UBXEOH | 5F i 8 | BAK=E
O O TH %
TOP | XEBE SR E(SE 27,390 74,970 101,509 15.8
NEXT FUNDS ZREERE | TiE#uEsA HERIE 7.880 19,570 27,593 4.3
St BUBNIEOH - £8 35,270 94,540 129,103
et REB<HER> 2 2| <20.1%>
() GEHED< >R MEEREEICYT 2HHBRDLETT,
(F) BAKRBRFUIBTTBUET,
S EHREISEEEISS
B B8 El HA x
# L] BHNIE | BN ELa i - @A =
O |0 B NEEeE | pengeE |
(7 AU7) O O TRV T %
ISHARES CORE U.S. AGGREGATE 2,531 5,429 597 66,198 10.3
VANGUARD TOTAL INTL BOND ETF 4,040 8,633 477 52,915 8.3
ISHARES JP MORGAN USD EMERGI 1,754 4,301 391 43,416 6.8
ISHARES GOLD TRUST 6,555 11,966 170 18,870 2.9
Vanguard Short-Term Corporate Bond ETF 1,721 3,802 277 30,745 4.8
VANGUARD GLOBAL EX-US REAL ESTATE ETF 1,349 3.750 139 15,471 2.4
VANGUARD MID CAP ETF 1,546 4,128 478 53,020 8.3
VANGUARD S&P 500 ETF 955 2,376 500 55,489 8.7
VGRD FTSE ALL WRLD EX US SML CAP ETF 1,313 3,881 266 29,581 4.6
VANGUARD FTSE EMERGING MARKET 3.234 8.910 277 30,728 4.8
Bt BESSE - R 24,998 57,176 3,577 | 396,437
Bt SERE<HE> 10 10 — | <61.8%>
a—-o- - -7A4I35UR) F1-—0O
VANGUARD FTSE DEVELOP EUROPE UCITS ETF 12,923 36.593 840 99,506 15.5
I\Et EESH - ER 12,923 36,593 840 99,506
Bt SEREI<ErEE> 1 1 — | <155%>
GEf G - B8R 37.921 93.769 — | 495944
Gt HRB<thE> 11 11 — | <77.4%>

() MEMBEREEE. BROKMZ O EDONEEBETERSDOMEICKIFHPERELIZBDTY,
() < >AF. [MEEEBRICHT SFHBROLETT,
(F) BARBEFVIVEBTCTBUERT,
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<A LEHIE T F OHE>

XFEITRAHERDANNUAL REPORTH SABZIRH L TWE T,

TOP | X:EHE HEIRE(SET

(1) [EfExE]

(§47 - 1)
CiRve | %518 1
(2018 4 7 A 10 HHFE) (2019 4F 7 H 10 ABIAE)
BEPEDHL
WL PE
a— e m—y 855, 458, 816, 957 1, 376, 207, 105, 615
R 7,574, 174, 835, 080 9, 135, 541, 378, 130
YRAE P AT D E = 1, 045, 349, 775
ENIN 80, 835, 987, 810 42, 398, 160, 366
ARULEL Y 4 9, 397, 816, 341 12, 824, 327, 525
AU 20, 266, 169 30,906, 215
£ DAL 489, 970, 619 851, 281, 289
FENFERCREILE: 11, 030, 304, 540 4,731, 594, 807
T PE A R 8,531, 407, 997, 516 10, 573, 630, 103, 722
HHEATE 8, 531, 407, 997, 516 10, 573, 630, 103, 722
BlEDE
A
YRA= P AT AT D 4,027, 416, 510 -
AKh& 1, 405, 131, 000 209, 973, 122
AL 53 e 4 133, 901, 449, 987 190, 989, 369, 350
KA FEE I 1, 842, 845, 283 2,152, 948, 919
RALTEREH 3, 447, 848, 738 4,043, 753, 564
ARALFIE 1,729, 198 3,051, 786
FAGRES RS 52 A4 675, 567, 464, 552 1, 134, 308, 832, 370
Z Ot AAL 963, 620, 706 1, 168, 243, 410
B A AR 821, 157, 505, 974 1, 332, 876, 172, 521
afEEE 821, 157, 505, 974 1, 332, 876, 172, 521
i PE D
JEAEE
JLA 5, 487, 764, 343, 750 7, 169, 270, 621, 250
Flha

HIRRI ARG UIIR KRS (D)

2, 222, 486, 147, 792

2,071, 483, 309, 951

(53 Fl UM L 4) 201, 452, 368 468, 963, 677
JAREGFE 7,710, 250, 491, 542 9, 240, 753, 931, 201

M PES T 7,710, 250, 491, 542 9, 240, 753, 931, 201
BEMEPESTE 8,531, 407, 997, 516 10, 573, 630, 103, 722
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Vanguard FTSE Developed Europe UCITS ETF

Statement of Assets and Liabilities

EUR (€)
As a130 June
2019

EUR (€)
As a130 June
2018

Statement of Operations

EUR (€]
Year Ended
30 June 2019

EUR (€]
Year Ended
30 June 2018

Current Assots

Investment Income(Loss)

Financial Assets at Fair Value Through Profit or Loss 1,678,265,045 167,304,446 Interest ncom 4,665 289
Financial Derivative Instruments 124330 = Diviond Incore 385,725 56,451,908
Casn 20,368,628 5918541 Secuites Lending Income 200, 199993
Unreatsed Appreciation on Spot Curency Contracts - 5037 Miscelangous Income — 5300
Receivables Net Gain/lLoss) on Financial Instruments 17,825,910 4783097
Interest and Dividends 8.712176 5,569,809 Total Investment Income/(Loss) 81,395,591 50,871,057
Capital Shares Issued 21,581,590 - Expenses
Investments Sold or Matured - 12,253,976 T ot Fecs - -
Futures Margin Cash 1,621,387 856,660 Transaction Fees and Commissions 481,133 1,252,501
Total Current Assets 1727,674056 691898469 ther = an
Current Liabilities Total Expenses 2,408,433 3,001,738
Frmal e rsmn 35307 119,698 P G
Pavabes and Othor Libitio: nterest Expense 76416 pres
Income Distribution Payable szeeaznt . Distrioution Paid 57,274,555 49,437,668
Capital Shares Redeemed - 11.887.240 Income Equalisation 375,841 11,2086,452)
Investments Purchased 2733 27512
Management Fees Payable 154,330 169,328 Total Finance Costs 57,726,812 46,274,049
o G e Sscaser e Net Investment Incomel(Loss) After Finance Costs 2126034 07301
Net Assets Attributable to Holders of Redeemable Participating Shares (“Net Assets”) 1,694,765,475 1,679,694,691 Foreign Withholding Tax 14,497,447} 4,211,322}
Net i Not Assets Atiibutable to Holders of Redsemable Particpating Shares 16,762,899 4616.052)
Statement of Changes in Net Assets
Net Asset Value Per Share . L .
Asat Asat Asat Attributable to Holders of Redeemable Participating Shares
30 June 2019 30 Juno 2018 30 duno 2017
EUR Distributing Share Class (€)
Net Assets 1,694,765.475 1,679,604,691 1,113,048.696 EUR @ EUR @
Number of Shares Outstanding 56,130,496 56,089,913 37,226,007 Year Ended Year Ended
Net Asset Value Per Share’ 3019 29.95 29.90 30 June 2019 30 June 2018

in Not Assets

Net Increase/(Decreasel in Net Assets Attributable to Holders of

deemable Participating Shares From Operations 16,762,899 14,616,052)
Capital Transactions
Subscriptions 188,503,365 602,123,567
Redemptions (190,195.480) 130,861,520)
Total Capital Transactions! 11,692,115) 571,262,047
Total for the Year 15,070,784 566,645,995
Net Assets Attributable to Holders of Redeemable Participating Shares
Beginning of Year 1,679,694,691 113,048,696
End of Year 1,694,765,475 1,679,694,691
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MFFTRIEMDANNUAL REPORTH SHEE KL TLE T,
iSHARES® CORE U.S. AGGREGATE BOND ETF

Portfolio Information

ALLOCATION BY INVESTMENT TYPE ALLOCATION BY CREDIT QUALITY
Percent of Percent of
Investment Type Total Investments® Moody's Credit Rating” Total Investments®
U. S. Government & Agency Obligations .................... 69.4% 73.0%
Corporate Bonds & Notes ................ . 259 3.0
Foreign Government Obligations .. 29 10.0
Collaterized Mortgage Obligations . . 12 12.8
Municipal Debt Obligations......................coooeiens 0.6 0.7
0.5

Credit quality ratings shown reflect the ratings assigned by Moody'’s Investors Service (‘Moody’s”), a widely used independent, nationally recognized statistical rating organization.
Moody's credit ratings are opinions of the credit quality of individual obligations or of an issuer’s general creditworthiness. Investment grade ratings are credit ratings of Baa or higher.
Below investment grade ratings are credit ratings of Ba or lower. Unrated investments do not necessarily indicate low credit quality. Credit quality ratings are subject to change.

@ Excludes money market funds.
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IRE(SSTHEDER (20204 3 H23BIRE)

= 5 X
5 B8 = E ® | & =
e %
w & &£ % = ® @ = 625047 955
J — )b . o - v =% . Zz D fh 29,619 4.5
% & & = W E & = 654,660 100.0

(%) SEORARBEIBTTBIET,

(F) BERICHBIT2HERTHERE (499.011TH) DREEFEMERER (654.666TMH) (NI BHEK[FE76.2%TY,

() NERTHER., BROBHEONEDONESBETEBSOMEICKIIBERELICDHDTY, BIEKRICHITDBEREL—HE 1
AXRIL=110.82M. 121—0=11841H7TT,

BE. Bf. TARVEEMEORT (202053 A23H5EH) RO (20193 H218~2020F 3 A238)

15 B L m % & E % E
M M
(A) BE 896,968,772 (A) BBz 14,072,058
a—)L - O—vs 29,297,861 SHELS 14,059,705
SRS GTE) 625,047,463 SHAIS 21.271
FIAS 242,302,232 SCLFIR o 8918
KRR S 321,216 (B) EE?E%%EEH 167,223,396
(B) & 255,825,873 fig N ;2;?2’323
JTHE s .
Eﬁg 200 e (C) {EFEsRBHS A 446,417
. (D) HHAiERE(A+B+C) ~153,597,755
(C) MEELIR(A-B) 641,142,899 (E) isppinss 18,419,871
TR 734,992,966 (F) sENEsEaEts 40,239,442
REBRELRE S A 93,850,067 (G) BEIRES 1,088,375
(D) SHERON 734,992,96601 (H)SH(D+E+F +G) A 93,850,067
1 307 ) B#(fZE(C D) 8,723H REBREIRTE(H) A 93,850,067
() 48T 7Y ROMSTAEF293,020,783M0, Hd:E ) BEORRO DT (B) SIS S E RS R OTMHIEZ 1
T 7T A 8 3 516,060,558 F3 . H o — &8 A% 40 7T A 28 I3 £BEDESHET,
74.088,375MTF, GE) 1BRORRO D T(C)EFHMME(CISEEEMICT T 3 HE
CH MBI 7Y REREURE T HREETOLMFRTAER. HEEMEESH TRRLTVETD,
GTADPER] DiEY T, GE) BEORROTTFIENETRSERE S H20/E. SE0E
CH Ffo. 10N JEERZ0.8723M T, MBEDE. BIMRER UIAfEEn SmA%zsE L3I\ &
[FTARDAER] HEVNET,
NS5/0-T7YRD 734,992,966M GE) BROWRODTG)BNEERSE HDDEF. PREHO

B TAN SENMEZEZE LS IV CERD ZLWNET,
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