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1 |Alphabet, Inc. — Class C XKL TXA)AH 8.1%
2 |Microsoft Corp. KEIL TAUH 6.1%
3 [Visa, Inc. — Class A XKL TA)AH 5.5%
4 |UnitedHealth Group, Inc. XKL FTAAh 5.4%
5 |[Facebook, Inc. — Class A XKL TXA)AH 4.8%
6 [Monster Beverage Corp. XEJIL TA)AH 4.0%
7 |Zoetis, Inc. XKL TAUA 3.9%
8 |Home Depot, Inc. (The) XKL FrAAh 3.4%
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®LE, AfE, MEPEDRN

ASSETS

Investments msecurities at value ... ... ... ... L.l $ 2.821490.231
Time deposits . . . . .. 199 086,098
Cashatdepositaryand broker . .. .. ... . ... 281 993
Receivable for mvestment secunities sold . ... ... . L. 6323435
Receivable for eapital stock seld . . ... ... ... 15.506 248
Dividends and mterestreceivable . . ... ... . ... L. 1.405 432
Unrealized appreciation on forward foreign cwrrency comfracts ... ... ... ... ... 0-
Upfront premiums paid on swap confracts .. ... ... ... ... ..., 0
Unrealized apprecialion oD SWaps . . .. ... ... 0-
Unrealized appreciation on finaneial futures contracts . .. ... ... ... .. ... ... .. 0
Interest recelvable on SWaps .. ... ... 0-
Eeceivable on securities lending Income . ... ... ..o, 0-
Deferred organization 8XPETSes . . . . .. ... ... 0
Otherrecelvables . .. ... .. e 0-
3,044 093 437

LIABILITIES
Payable for investment securities purchased . ... ... .. .. ... ... ... 1578 873
Payable for capital stockredeemed . . ... ... ... ... 8 479 638
Unrealized depreciation on forward foreign cwrrency confracts . . ... ... .. .. ... 910235
Due todepositary and breker. . ... ... oL 0-
Upfront premiums received on swap contracts .. ... ... ... ... ... 0-
Dividends payable . .. . ... 252 546
Unrealized depreciation on swaps . .. ..o ... ... .. 0-
Unrealized depreciation on finaneial futures contracts . .. ... ... ... .. ... ... 0
Payable for capital gainstax . ... ... ... ..., 0-
Imterest payable onmswaps ... . ... e 0-
Options written, atvalue ... ... . ... 0
Acemued expenses and other labilities. . ... ... ... ... 3140211
14 311 503
NET ASSETS . 5 3,029,781 934
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 ZixEAXOR/NI

INVESTMENT INCOME
Dividends. met .. ... ... iiiiiiiiiiia.o. 5 13036377
INPETEST . . . e 3723644
SWAP INCOTIIE . . .. ..o e -0-
Securities lending income, met ... ... -0-
16,760 021
EXPENSES
Management fee. . . ... 28,570 861
EXpense oI SWaps . ... ... -0-
Transfer ageney - . ... 1.064 760
Management company fee .. ... 1,513,148
AR . il 897 835
Depositary and custodianfees ... ... ... L 350,751
Incentive fee. .. ... . i -0-
Professional fees . . .. ... e 382370
Accounting and administrationfee .. ... ... oLl 217 350
Distrbution fee .. ... 247 817
Prnfing. . .. il 32655
Organizational €XPENSEs . .. .. ... ... -0-
Miscellaneons . .. .. il 124795
33402142
Expense reimbursed or waived . ... ... ... -0-
N B DS ES . . .ottt e 33402142
Net investment income/(lO55) ... ... ... (16,642121)
REALTZED GAINS AND (LOSSES)
On investments, forward forelgn currency contracts, swaps,
financial futures contracts, options and cwrreney. . ... ... .. 169222 440
Capital withholding tax . ... ... ... ... .. ... ..., -0-
CHANGES IN UNREALIZED GAINS AND (LOSSES)
Oninvesments. ... ... ... 26,865,733
On finaneial futures confracts . ... ... ... ... i -0-
On forward forelgn currency confracts .. .. ... ... ... ... ... ... 177629
OWSWADS - . - -0-
Onoptions written . ... ... ... ... -0-
Result of operations . .. ... ... . ... 179,623 681
CAPITAL STOCK TRANSACTIONS
Increase/(dectease). . . . . .. 332 608 839
Distributions. .. ... ... (3,668 874)
NET ASSETS
Beginning of Wear. . ... .. ... 2521218288
Currency translation adjustment ... -0-
Endof year. . ... ... $3029,781.934
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e =/ Hhis & L E(%)
1 |Tencent Holdings Ltd. == 3| 4.5%
2 |Samsung Electronics Co., Ltd. 2= 4.3%
3 |Alibaba Group Holding Ltd. (Sponsored ADR) == 3] 3.9%
4 [Nestle SA (REG) AAR 3.5%
5 |Taiwan Semiconductor Manufacturing Co., Ltd. =0 3.3%
6 |Infosys Ltd. (Sponsored ADR) AF 2.7%
7 |Petronet LNG Ltd. AK 2.2%
8 |[China Mobile Ltd. ==]ES 2.1%
9 |Danone SA 252X 2.1%
10 |Wal-Mart de Mexico SAB de CV AF¥xa 2.1%
O EERER D & =5 ®EEHIER D
Z Dt
0.9%
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®uE, AfE, MEPEDKN

ASSETS

Investments m securitiesat value .. ... ... ... ... $ 1537923503
Time deposits . . .. .. 3723 811
Cashatdepositary and broker . .. ... .. .. ... ... 3,61 5,1 96
Receivable for mvestment secumiies sold ... ... ... L. 1 :590:6 47
Receivable for eapital stocksold . ... ... ... .. 3 469
Dividends and mterestreceivable . . ... ... ...l 63 3_1:134
Unrealized appreciation on forward foreign cwrency contracts .. ... ... ... ... .. 0
Upfront premiums paid on swap confracts .. .. ... ... ... .. .. ... ......... 0-
Unrealized appreciation on sWaps . ... ... 0
Unrealized appreciation on financial fumires confracts .. .. ... . ... ... ... .. 0
Interest receivable on swaps .. ... ...l 0-
Receivable on securities lending income . .. . ... ..., 0
Deferred organization 8XPeNSes . . . .. . ... 0
Otherrecetvables . .. .. .. 12,570
1553203 380

LIABILITIES
Payable for investment securifies purchased . .. ... ... ... ... ... .. 0-
Payable for capital stockredeemed . .. ... .. ... ... ... .. 4540
Unrealized depreciation on forward foreign cwrency contracts .. ... ... ... ... .. 1222
Due to depositary and breker. . .. ... .. 56 086
Upfront premiums received on swap confracts . ... ... ... ... ... .. ... ... .. } 0
Dividends payable . . ... ... 3087
Unrealized depreciation on sWaps . ... .. ... ... 0
Unrealized depreciation on financial fumires confracts . ... ... .. ... ... ... .. 0
Payable forcapital painstax .. .. ... ... ... ... ..., 1449 840
Imterest payable om swaps - . ... ... S 0
Options written, atvalue ... ... ... 0-
Acemued expenses and other liabalities. .. ... ... ... ... ... 321219
1835994
NET ASSET S 3 1551367386
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 ZixEAXOR/NI

INVESTMENT INCOME
Dividends, met . . .. .. $ 32617760
Imterest . . 362231
SWap INCOIMIE . . . . .o 885
Securities lending Imcome, met . .. ... ... 27.413
33,208,289
EXPENSES
Management fee. ... .. ... 857.650
EXpense o6 SWaP5 - . .. ..o 0-
Transfer agency . . .o 95595
Management company fee. .. ... L. 63,268
TaRES . . 132,860
Depositary and custedianfees . ... ... .. ... ... 375313
InemtIve fBE. . .. . 0-
Professiomal fees .. . . ... 122112
Accounting and administratonfee .. ... ... L. 162,068
DSt Ut O foe . . 0-
PrmbmE . . e 11,733
Organizational BXPENSES ... .. ... ..o £0-
Miscellameous ... ... e 224 118
2,044,717
Expense reimbursed or waived ... ... ... ... L. (110,930)
Nt EDELISES oottt ettt e et 1933787
Net mvestment income/(loss) . ... .. ... 31274 502
REALIZED GAINS AND (LOSSES)
On investments, forward foreign currency contracts, swaps,
financial futures contracts, options and cwrreney. .. ... ..o (91,330,318)
Capital withhelding tax . ... .. ... . ... ... ..o (1,449 840)
CHANGES IN UNREALIZED GAINS AND (LOSSES)
Ominvestments. . . ... .. . (26,999,731)
On financial futires comtracts . .. . . .. ... 150,153
On forward foreign currency contracts - ... ... ... ... L. (121,024
On SWaDs ... £0-
Onopions WIIttem . .. .. ... ..o 0-
Resultof operations . .. ... .. ... mj
CAPITAL STOCK TRANSACTIONS
Increase/(decrease). .. ... .. ..ol 1246 055,027
Distobutions. . .. .. ... (23,343
NET ASSETS
Bepinmimg of year. ... .. ... ..ol 393 811,960
Currency franslation adjustment ... ... ... ... 0-
End of year. . . ..o m



Arigato Fund Annual Report

[ FIATVR  N=DREAL-IR—D0T =7V - ILF7EY b R—+THUF J

O EEMBEDHET & E AN
(KFIL)

' EAETLE | EEHERRS | EEHM(ER)

L A 0.80%

17

16

15

14

(2018/6/1) (2019/5/31)
@A LI 10 $547 (2019 &£ 5 A 31 HEHE)

P =]/ Hhist /& 5 & %)
1 |iShares Core MSCI EM IMI UCITS ETF HEEETF 3.0%
2 |Samsung Electronics Co., Ltd. i E 2.4%
3 |Tencent Holdings Ltd. ==]ES 2.1%
4 |Alibaba Group Holding Ltd. (ADR) za]Es| 1.9%
5 |LUKOIL PJSC (Sponsored ADR) a7 1.8%
6 |Hana Financial Group, Inc. 52 E 1.5%
7 |Estacio Participacoes SA I5T)L 1.4%
8 |AB SICAV I - China Equity Portfolio Class S ==]ES 1.3%
9 |China Petroleum & Chemical Corp. — Class H == 3| 1.2%
10 _|China Everbright Ltd. aalE3| 1.2%
O EERE D & = RIEE D L ST,
ZDHth 4.4%
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®GE, AfE, MEPEDRN

ASSETS
Investments in securifiesat value ... ... ... ... ... ... $1.742.167.710
Time deposiis . . . . .. e 89396152
Cash atdepositary amd broker . ... .. ... ... ... ... ... 47451252
Receivable for mvestment securifiessold ... ... ... ... Lo L 8,644 235
Receivable for capital stocksold . . ... .. ... . 2991 781
Dividends and imterestreceivable . ... ... .. ..ol 14.243 942
Unrealized appreciation on forward foreign cumrency confracts .. ... ... ... .. 22557 681
Upfront premiums paid on swap confracts . ... ... .. ... ... ... 574,544
Unrealized appreciation on swaps . .. ... .. ... ...l 8,006 696
Unrealized appreciation on financial futures confraets . ... ... ... ... .. ... ... .. 18,406
Interest receivable omswaps .. ... ... ... ...l 1247681
Receivable on securities lending income. ... ... ... ... L. 6456
Deferred organization @XPENSes . . . .. ..o ...t £0-
Otherreceivables .. ... oo 0-
1,937 306,536
LIABILITIES -
Payable for investment securifies purchased . .. ... ... ... .. L. oL 13,627 678
Payable for capital stockredeemed .. ... ... ... ...l L. 8362 808
Unrealized depreciation on forward foreign cumrency contracts .. .. ... ... _. 18,004 261
Due to depositary and brokeer. . ... ... 31,675,246
Upfront premiums received on swapcontraets . ... .......... .. ... ... ..... 1097472
Dividends payable . . . . ...l 4860624
Unrealized depreciation om swaps . .. ... ... .. ... ... ...l 1498171
Unrealized depreciation on finaneial futures confracts .. ... ... ... ... .. 130,655
Payable for capital gainstax .. ... ... ... ... ... 0-
Interest payable om sWaps .. .. ... 632,630
Options wrtten, atvalue .. ... ... ... ... 4297
Accrued expenses and other liabilities. .. .. .. ... . L. Lo L. 3,065 473
82959315
NET ASSET S . 51854347221
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 ZixEAXOR/NI
INVESTMENT INCOME
DiIvIdends, DEt . . .. g 57804615
G < 39,827,970
Swap MEOME . .. . ..ol 7429 886
Securities lending meome. met. ... .. ...l 168,985
105231 456
EXPENSES
Mamagementfee. . ... .. ... lliiiii.... 26,731,078
Expense on swaps .. ... ... ..ol 5492230
Tramsfer Agemey - . .. ..o 889,097
Management company fee. . . ... ... 806,454
TaRES . . il 747 631
Depositary and custodianfees . .. ... ... ... ... L 921,268
ImcemtIve fBE. . .. . e -0-
Professiomal fees ... ... ...l 435951
Accounting and admimistration fee .. ... ... Lol oLl 217,350
Distmbution fee .. ... ... lliii..l. 66,785
PRI, - oo 36,016
Organizational EXPEISES . ... ... .. -0-
Miseellaneous ... ... ...l 473,300
36,817,160
Expense reimbursed or waived ... ... ... ... ... -0-
Bt BRPEIISES . .. ... ... 36,817 160
Net mvestment Income/(lOSS) . ... ... . . 68,414 296
REALIZED GAINS AND (LOSSES)
On imvestments, forward foreign currency contracts, swaps,
financial futures contracts, options and cwreney. ... ... oL (208 .637.595)
Capital withholding tax . ... ... .. .. . .. ... (24,639)
CHANGES IN UNREALIZED GAINS AND (LOSSES)
Onmvestments. . ... ... ... ... e (81 463,.309)
On financial futures coMtTacts . .. ... ... 2118639
On forward foreign curreney confracts .. ... ... ... ...l .. (6,711.611)
O SWaDS . ... 16,880,172
On options WITHEI . . ... ... .. . 27455
Result of operations . . .. ... .. ... ... (209,396,612)
CAPITAL STOCK TRANSACTIONS
Inerease/(decrease). . ... ... ...l (571,299 600)
Distibutions. . . .. ... (74074.751)
NET ASSETS
Beginnming of vear. .. ... ... 2.709.118.184
Currency framslation adjustment .. ... .. ... ... . L. -0-
Endofyear.. . ... ... . . i § 1834347221
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1 _|sAP SE 1—n F1y 6.2%

2 |ASML HOLDING NV 1—n A5 6.2%

3 |LVMH MOET HENNESSY LOUIS VUITTON 1—no ISR 5.2%

4 |AMADEUS IT GROUP SA 1—n ARAY 4.0%

5 |UNITED INTERNET AG 1—n K1y 3.8%

6 |UNILEVER NV 1—n AEYR 3.4%

7 |pccpLc ERIR FAILSUR 3.3%

8 |INFINEON TECHNOLOGIES AG 1—0o E1y 3.3%

9 [KINGSPAN GROUP PLC a1—n FAILTUE 3.2%
10 |BANCA GENERALI SPA a1—n 157 3.1%
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O LpE, AfE. HIEPEDIRDL
Statement of Met Assets

s ot 30709 201% resp. Liquidation date {if any)

A0/09, 2009
=
Secunbes and money-market instruments £ B02 430 B19.33
(Cost Price EUR 2451 572 Ta2 &)
Tme deposits oo
Cixsh at barks 1329103
Premiums pad an purchase of options am
Upfrant-payments paid on swop transoctions am
Interest receivobie an
Dords oo
time deposits am
PWOD trarsactions oo
Dividend recensoble 1,085 B3 B
Income from irvestment shores receratie am
Recevobbe on
sunscriptions of fund shares T B4R 52
secLrities lending am
SeCLrftics transachons am
Dt neceivables FLrmm
Prepoid experses Qoo
Urrealised goinon
opbions transodtions am
fuhures trorsactions ano
B transochons oo
SWOD trarsactions am
confract for differenae trarsactions am
foreard foreign exchange transoctions 2T ALY
Tobal Assets ZE4 41943
Liabilities ta banks am
Otiver imterest liobiles oo
Premiums receied on writhen oobons om
Upfrant-payments received on swop transoctions am
Inberest licihiities on swop transodions am
Payable on
rechempiions of fund shares 2ATAEIT TS
socurites lending Qoo
SeCLrftics transachons G2 AT
Copital gain Tax am
Other payables 207308520
Urreclised loss on
opbions transodtions am
futures trorsactions am
B transochons oo
PWaD trarsaciions oo
confract for differenae trarsactions am
foreard foreign exchange transoctions 15 33460
Total Lishdibes 51B5 585 B0
Pet assets 2805553 833 83

For odditional information please refer bo the section “Motes to the Financial Statements™.

-24.
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L ZisEAXOR/NI

Statement of Operations
fiar the pencd from 001

Bto 30,

Inberest on
baonds oo
S=Wop transochons aoo
brme depasits ek ]
Inberest on medit bakonces
posiinee nterest robe a1315f
regotive intenest rate F21336a
Deandend Income | S0
Income from
investment funds am
secunbes lending Qoo
contracts for difference am
Otiher income: -y
Tetal income AL QAR GRS 5T
Inberest posd on
Swop transochons aoo
bark bobikties BE1ER
Other intesest paid o
Expanses from
dwidends an controcts for differenoe am
secunbes lending Qoo
Performonoe fe am
Toxe o Abornement 458 200 48
Al v fee L3N 0r
Cther expernses
Tomal expenses 25,503 108 17
et imcomeloss 19445051 80
Recised goin,
opticrs ransochions o
serunties tronso TAET TR
firancal futures trorsactions oo
Farwoed farsign exchange transoctions 2302 Al
Fareign eachange: A0 134 TF
S=Wop transochons aoo
CFD transoctiors [ai e k]
Met realized goinfloss £, 004 544 27
Changes in unreclised opprecigtion,'deprecation on
opticrs ransochions o
secunbes rorsochons Fbbl TR0
firancal futures tronsoctions o
Farwoed foreign exchange transoctiors 10741581
fareign exchange: [ake i]
THA tronsochons oo
owop transochons Qoo
CFD transoctiors [ai e k]
Result of operabions 12593137 32

For odditional information please refer to the section "Motes to the Financial Statements”.

.25.
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1_|SAP SE 1—n KAy 6.2%

2 [ASML HOLDING NV a1—0 524 5.9%

3 |DSV PANALPINA A/S ToIX—HHO0—x% FToR—Y 4.7%

4 |NOVO NORDISK A/S-B ToI—9H0—x ToR—49 4.6%

5 [INFINEON TECHNOLOGIES AG 1—n KAy 4.2%

6 [SIKA AG-REG RLARITT AR 3.9%

7 [LVMH MOET HENNESSY LOUIS VUITTON 1—n ISR 3.3%

8 [AMADEUS IT GROUP SA a1—n ARAY 3.3%

9 [Dcc PLC FERUR FAIIUE 3.3%
10 [COLOPLAST-B ToI—9H0—x Tow—9 3.3%
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®GE, AfE, MEPEDRN

Stotement of Net Assets

s at A0 1Y resn. Liquidotion date (if amy)

A0/09,2019

BuR

Secunbes ond money-market instruments

(Cost Price EUR 562 385527 70)

GA5005 080 13

Time deposits oo
Ciosh gt barks £ TS BOSEE
Premiums poid on purchase of options and
Upfrant-payments paid on swop transocions and
Inberest renevoinhe an
oords oo
time deposits and
WD trarsactions ang
Diwsdend recensobbe ek iy
Income from irvestment shores recenoole and
Recsivohie an
sunscriptions of fund shanes 134 232 5F
securites lending and
SECLrftes transoctions ang
Other recefvables and
Prepoid experses and
Urreolised gain on
apbions transod ons and
futures trorsactions am
B transochicrs oo
WD trarsactions and
confract for differenae trarsactions am
foreard foreign exchange transockions 20
Tobal Asmets [ el - L
Licbilties bo bariks and
Otiver merest lichilibes oo
Premiums receved on writhen cobons and
Upffrant-payments neceived on swop transocbons and
Inberest hobilities on swop transodions and
Payables on
redemnptions of fund shares 197 47109
securites lending and
SECLrftes transoctions and
Copital gain Tax and
DOther payables S0 308 51
Urreolised |oss on
apbions transod ons and
futures trorsactions am
B transochicrs oo
WD trarsactions and
confract for differenae trarsactions am
foreard foreign exchange transockions 274535
Tobal Lichiibes ES0 52305
Pet assets Al 283, FT5AT

For odoitional imformation please refer bo the section "Motes to the Financial Stabements®,
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 ZixEAXOR/NI

Statement of Operations

fiar the penod from 00/10/2018 to 3008209

Inbzrest on
bands am
SWOD thansoctions 100
tme depasits ano
Inberest an cedit balonces
pasitve intesest robe 4340
regotive intenest rate F230847
Devsdend Income e el O
Income from
mvestment funds ang
secunbes lending am
conbrocts for dfference aod
Other income ang
Total income A4 GO G
Inberest poid on
SWop transoctions ano
bark kaoikties BB
Otiver mterest pakd am
Expenses from
diderds an controcts for difference ano
secunbes lending am
Performaonoe fee ano
Tome dfAbornement 118 0ca 2T
Al-infon 5 G RS AT
Cther enpenses S05303
Total expenses 5A14.41%8]
Met incomee/loss 3029 Lrear
Reaclised gaoinyic
opticns transochons ano
seCunbes trorsochors Fl421E13F
firancal futures troreactions ano
forwoed foreign exchange transoctions 160032
forsign exchange 5EX1 54047
Swop transoctions ano
CFD transochors am
Met realized goingloss 5,163 0300
Changes in unreclised oppreciation/deprecation on
ophors transochorns o ke il
securities rorsoctions 325
firancal futures tronsactions Qo
forwoed foreign exchange transoctions 205 50034
forsign exchange 1&17.08
am
Swop transoctions ano
CFD transochors am
Result of cperations 4807 43088

dditional inform

leose refer bo the section "Motes bo the Financial Statements”.
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&, Al MEEDRN
Statement of Net Assets
As at 30 September 2019

Notes US$'000
Assets
Investments in securities at market value 2.2 311,775
Cash at bank 2,428
Interest and dividends receivable 53
Subscriptions receivable 1,158
Receivable for investments sold 236
Total assets 315,650
Liabilities
Taxes and expenses payable 284
Redemptions payable 404
Unrealised losses on forward currency
exchange contracts 2.6 295
Total liabilities 983
Net assets at the end of the year 314,667

.30.
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 ZixEAXOR/NI

Statement of Operations

For the year from 1 October 2018 to 30 September 2019

Motes Us$000
Income
Investment income 2.3 3.012
Stocklending income 16 9
Bank interest 54
Total income 3,075
Expenses
Management fees 4.2 3,062
Operating, administrative and
servicing fees 4.3 738
Distribution fees 4.1 10
Other operational expenses 13
Total expenses 3,823
Met losses from investments (748)
Realised gains on investments 12,167
Realised losses on forward currency
exchange contracts (2,707)
Realised currency exchange gains 197
Met realised gains 9,657
Decrease in unrealised appreciation
on investments (36.411)
Increase in unrealised depreciation on
forward currency exchange contracts (99)
Unrealised currency exchange losses (4)
MNet unrealised losses (36,514)
Met decrease in assets as a result
of operations (27,605)

-31.
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&, Al MEEDRN
Statement of Net Assets
As at 30 September 2019

Notes USs$'000
Assets
Investments in securities at market value 2.2 286,552
Cash at bank 4,084
Interest and dividends receivable 275
Subscriptions receivable 58
Receivable for investments so|d| 542
Other assets 17
Total assets 291,528
Liabilities
Payable for investments purchased 276
Taxes and expenses payable 385
Redemptions payable 523
Total liabilities 1,184
Net assets at the end of the year 290,344

.33.
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 ZixEAXOR/NI

Statement of Operations

For the year from 1 October 2018 to 30 September 2019

Motes uss 000
Income
Investment income 2.3 6,048
Stocklending income 16 599
Total income 6,647
Expenses
Management fees 4.2 4,358
Operating, administrative and
servicing fees 4.3 G904
Other operational expenses 16
Bank interest 7
Total expenses 5,285
Met gains from investments 1,362
Rezlised losses on investments (54,443)
Realised currency exchange losses (448)
Met realised losses (54,891)
Decrease inunrealised depreciation
on investments 58,074
Unrealised currency exchange gains 36
Met unrealised gains 58,110
Met increase in assets as a result
of operations 4 581
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