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(2) BERMEEAMTK (the Schedule of Investments) o— O3 TER{M%EE
JPMorgan Investment Funds - Global Macro Opportunities Fund

(2019512A31B&R#E)

. BE.  OWE % - BE.  SmEm_ %
k23] BE BETE (3—0) HEELE #4F BE BETE (A—0) #FELs
Transferable securities and money market instruments admitted to an official exchange South Korea
listing SK Hynix, Inc. KRW 1,070,850 77,875,792 1.86
Bonds 77,875,792 1.86
United States of America Spain
US Treasury 2.375% 15/05/2029 usb 554,900,000 513,941,126 12.28 Iberdrola SA EUR 6,484,492 59,560,059 1.42
US Treasury 1.625% 15/08/2029 uso 302,115,600 262,229,760 6.26 -
— 59,560,059 1.42
776,170,886 18.54 Switzerland —_—
Nestle SA CHF 475,661 45,952,892 110
Total Bonds 776,170,886 1854 giche Holding AG CHF 84,886 24,575,126 058
Equities
70,528,018 1.68
Cayman Islands
Alibaba Group Holding Ltd., ADR uso 509,893 96,783,060 2.31  United Kingdom
China Resources Land Ltd. HKD 2,590,000 11,516,282 0.28  Atlassian Corp. plc ‘A’ usp 136,746 14,465,676 0.35
Diageo plc GBP 1,127,821 42,508,877 1.02
108,299,342 2,59  Persimmon plc GBP 994,366 31,573,425 0.75
China —_— Taylor Wimpey plc GBP 13,966,593 31,890,978 0.76
China Railway Construction Corp. Ltd.
W HKD 8,754,500 8,551,777 0.20 120,438,956 288
China Vanke Co. Ltd. ‘H’ HKD 2,927,600 11,132,642 0.27  United States of America
CRRC Corp. Ltd. ‘H’ HKD 21,260,000 13,808,631 0.33  Abbott Laboratories usb 300,152 23,190,062 0.55
Ping An Insurance Group Co. of China Adobe, Inc. uso 144,235 42,214,872 1.01
Ltd. *H HKD 4,620,500 48,717,834 116 Alphabet, Inc. ‘A’ usp 88,694 105,850,384 253
Amazon.com, Inc. usp 54,467 89,753,516 2.14
82,210,884 196 Becton Dickinson and Co. usp 65,495 15,752,387 0.38
France EE— Humana, Inc. usp 55,641 18,169,710 0.43
Alstorn SA EUR 224,820 9,495,273 0.23 Johnson & Johnson usb 303,219 39,163,041 0.94
Danone SA EUR 22042 23862184 057 Mastercard, Inc. ‘A’ usp 68,335 18,123,965 0.43
LVMH Moet Hennessy Louis Vuitton Micron Technology, Inc. usp 1,295,681 61,987,236 1.48
SE EUR 53,798 22,305,996 0.53  Microsoft Corp. usb 883,825 123,861,062 2.96
e NVIDIA Corp. usp 254,436 53,281,128 1.27
55,663,453 1.33  PayPal Holdings, Inc. usb 548,886 52,893,213 1.26
Germany salesforce.com, Inc. usb 514,310 74,553,959 178
- ServiceNow, Inc. usp 194,259 48,835,700 117
Siemens AG EUR 239,988 28,028,199 0.67 square, Inc. ‘A uso 314,328 17,361,661 0.41
Stryker Corp. usb 147,408 27,371,981 0.65
28,028,199 067 Thermo Fisher Scientific, Inc. usp 143,884 41,588,945 0.99
Hong Kong UnitedHealth Group, Inc. usp 75,303 19,651,235 0.47
AIA Group Ltd. HKD 5,300,200 49,636,343 119 Visa, Inc. ‘A’ usp 101,862 17,006,354 0.41
China Overseas Land & Investment Workday, Inc. ‘A" usp 222,819 32,510,160 0.78
Ltd. HKD 2,954,000 10,252,571 0.24
- 923,120,571 22.04
59,888,914 143 _
India — Total Equities 1,769,013,638 42.24
HDFC Bank Ltd. INR 2,562,429 40,779,520 0.97" Total Transferable securities and mone i
y market instruments 0.78
Indusind Bank Ltd. INR 1,103,263 20,820,165 050 admitted to an official exchange listing 2,545,184,524 60
State Bank of India INR 5,064,314 21,111,324 0.51
Transferable securities and money market instruments dealt in on another regulated
82,711,009 1.98
market
Ireland
Medtronic plc usop 154,161 15,477,378 037 Bonds
Japan
15,477,378 0.37 Japan Treasury Bill 0% 14/01/2020 JPY 21,000,000,000 172,307,748 411
Italy - Japan Treasury Bill 0% 20/01/2020 JPY 29,300,000,000 240,417,114 5.74
Enel SpA EUR 8484032 60,007,558 143 Japan Treasury Bill 0% 09/03/2020 JPY 25,500,000,000 209,280,715 5.00
- Japan Treasury Bill 0% 16/03/2020 JPY 23,350,000,000 191,640,191 4.58
60,007,558 143 Japan Treasury Bill 0% 23/03/2020 JPY 19,000,000,000 155,942,554 372
Japan . 969,588,322 23.15
Shin-Etsu Chemical Co. Ltd. JPY 254,500 25,203,505 0.60 -
0.60

25,203,505
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. BE.  OmE %

SRR BE BETE (1—n) #wHELE
United States of America

US Treasury Bill 0% 19/03/2020 usp 230,500,000 204,768,413 4.89

204,768,413 4.89

Total Bonds 1,174,356,735 28.04

Total Transferable securities and money market instruments 1,174,356,735 28.04

dealt in on another regulated market

Other transferable securities and money market instruments

Equities

China

China Hongxing Sports* SGD 7,500,000 0 0.00

0 0.00

Total Equities 0 0.00

Total Other transferable securities and money market 0 0.00

instruments :

Units of authorised UCITS or other collective investment undertakings

Collective Investment Schemes - UCITS

Luxembourg

JPMorgan EUR Liquidity LVNAV Fund

- JPM EUR Liquidity LVNAV X (flex

dist.) EUR 38,061 379,329,558 9.06
379,329,558 9.06

Total Collective Investment Schemes - UCITS 379,329,558 9.06

Total Units of authorised UCITS or other collective investment 379,329,558 9.06

undertakings

Total Investments 4,098,870,817 97.88

Cash 87,917,889 2.10

Other Assets/(Liabilities) 1,058,994 0.02

Total Net Assets 4,187,847,700 100.00

* Security is valued at its fair value under the direction of the Board of Directors.
T Related Party Fund.
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RERFH
(8) & %

BEEL BEVHE BEFEY FYHE wmAAR WEIHEF (1—n0) HEELE
AUD 9,264 EUR 5,785 02/01/2020 Merrill Lynch 12 -
AUD 67,159 EUR 41,888 17/01/2020 Barclays 11 -
AUD 119,006 EUR 73,552 17/01/2020 BNP Paribas 869 -
AUD 4,143 EUR 2,540 17/01/2020 HSBC 51 -
AUD 13,346,702 EUR 8,242,069 17/01/2020 Merrill Lynch 104,357 -
BRL 360,568 usp 84,559 03/01/2020 Citibank 4,584 -
BRL 52,134,973 usb 12,378,146 03/01/2020 HSBC 527,649 0.01
BRL 3,132,733 usp 767,914 04/02/2020  Citibank 9,429 -
BRL 52,668,688 usb 12,983,008 04/02/2020 HSBC 93,996 -
CHF 612,665 EUR 562,133 17/01/2020 Barclays 2,765 -
CHF 98,041,543 EUR 89,278,989 17/01/2020 Goldman Sachs 1,118,486 0.03
CHF 36,667 EUR 33,499 17/01/2020 HSBC 309 -
CHF 37,474 EUR 34,414 17/01/2020 Merrill Lynch 137 -
CZK 445,404 EUR 17,467 17/01/2020 BNP Paribas 46 -
CzK 814,537,006 EUR 31,928,380 17/01/2020 Citibank 98,512 -
CZK 30,999 EUR 1,216 17/01/2020 Goldman Sachs 3 -
CzK 5,127,114 EUR 201,237 17/01/2020 HSBC 357 -
EUR 3,576,361 GBP 3,009,832 17/01/2020 HSBC 33,204 -
EUR 356,774 GBP 300,769 17/01/2020 Merrill Lynch 2,710 -
EUR 7,343,484 GBP 6,193,201 17/01/2020 Toronto-Dominion Bank 52,884 -
EUR 10,095,609 GBP 8,448,076 22/01/2020 HSBC 152,356 -
EUR 99,167,719 GBP 82,913,505 22/01/2020 Standard Chartered 1,579,824 0.04
EUR 177,923,964 HKD 1,555,784,399 22/01/2020 RBC 118,729 -
EUR 44,739 HUF 14,786,820 17/01/2020 Citibank 24 -
EUR 16,343 HUF 5,381,922 17/01/2020 Goldman Sachs 68 -
EUR 945,246,441 JPY 113,467,533,982 06/01/2020 HSBC 14,279,641 0.34
EUR 428,521 JPY 51,991,504 17/01/2020 Merrill Lynch 1,978 -
EUR 47,475 JPY 5,768,257 17/01/2020 Toronto-Dominion Bank 152 -
EUR 156,375,771 JPY 18,964,982,950 22/01/2020 Barclays 792,619 0.02
EUR 933 SEK 9,747 17/01/2020  Merrill Lynch 2 -
EUR 135,909 SGD 205,042 17/01/2020 HSBC 123
EUR 11,581,694 usp 12,906,940 03/01/2020 Citibank 78,593 -
EUR 149,127,753 usp 165,588,683 06/01/2020 BNP Paribas 1,576,953 0.04
EUR 64,287,189 uso 71,338,985 06/01/2020 Citibank 719,291 0.02
EUR 539,137,211 uso 595,361,347 06/01/2020 HSBC 8,629,680 0.21
EUR 20,959,602 uso 23,210,153 06/01/2020 Merrill Lynch 277,773 0.01
EUR 18,403,561 uso 20,398,138 06/01/2020 Standard Chartered 227,429 0.01
EUR 13,540,607 uso 15,000,000 06/01/2020 Toronto-Dominion Bank 174,585 -
EUR 2,780 usb 3,119 08/01/2020 Merrill Lynch 1
EUR 340,848 uso 378,228 17/01/2020 BNP Paribas 4,058
EUR 18,145 usop 20,255 17/01/2020 Goldman Sachs 109
EUR 1,372,137 usb 1,522,175 17/01/2020 HSBC 16,732
EUR 4,276,651 usop 4,774,577 17/01/2020 Merrill Lynch 25,178
EUR 3,134 usp 3,504 17/01/2020 Standard Chartered 14
EUR 1,373,720 usp 1,531,395 17/01/2020 State Street 10,105 -
EUR 67,945,122 usp 75,424,683 22/01/2020 BNP Paribas 805,939 0.02
EUR 916,499,768 usb 1,027,231,897 22/01/2020 Citibank 2,110,629 0.05
EUR 540,914,473 usp 603,672,742 22/01/2020 HSBC 3,555,965 0.09
EUR 3,579,402 usp 4,000,000 22/01/2020 Merrill Lynch 18,808 -
EUR 281,925,008 uso 314,869,720 22/01/2020 RBC 1,644,136 0.04
EUR 136,714,128 usb 152,982,814 22/01/2020 Standard Chartered 536,675 0.01
EUR 1,143,000 uso 1,277,374 04/02/2020 HSBC 6,902 -
GBP 47,806 EUR 56,000 02/01/2020 Merrill Lynch 304
GBP 133,223 EUR 156,612 17/01/2020 Citibank 216
GBP 27,839 EUR 32,433 17/01/2020 Merrill Lynch 339
GBP 231,248 EUR 271,874 17/01/2020 State Street 350
GBP 820,248 EUR 957,035 17/01/2020 Toronto-Dominion Bank 8,556
GBP 9,014,415 EUR 10,576,588 22/01/2020 Goldman Sachs 33,238
HUF 2,752,003 EUR 8,307 17/01/2020 HSBC 16 -
INR 6,772,959,403 uso 93,529,785 24/03/2020 Goldman Sachs 562,297 0.01
JPY 103,367,533,957 EUR 843,237,764 06/01/2020 Barclays 4,861,590 0.12
JPY 38,263,403,195 EUR 312,092,154 17/01/2020 BNP Paribas 1,824,054 0.04
KRW 393,683,617,653 usb 336,481,724 06/01/2020 Citibank 4,167,177 0.10
KRW 17,032,533,427 uso 14,653,028 06/01/2020 Credit Suisse 95,366 -
KRW 6,595,544,834 usp 5,707,612 06/01/2020 HSBC 7,089 -
KRW 27,651,928,114 uso 23,589,770 22/01/2020 Goldman Sachs 333,297 0.01
KRW 144,033,679,509 usb 122,887,200 22/01/2020 Standard Chartered 1,724,920 0.04
MXN 51,623,720 EUR 2,419,762 06/01/2020  Citibank 19,115 -
MXN 1,923,640,612 usp 98,164,963 06/01/2020  Goldman Sachs 3,407,538 0.08
MXN 1,348,747,749 uso 69,895,761 24/03/2020 Goldman Sachs 690,659 0.02
PLN 803,351 EUR 187,552 17/01/2020 Goldman Sachs 1171 -
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RERFH
(8) & %

BEEL BEVHE BEFEY FYHE wmAAR WEIHEF (1—n0) HEELE
PLN 4,108 EUR 963 17/01/2020 HSBC 2 -
RUB 5,841,039,430 uso 93,180,175 22/01/2020 Citibank 524,769 0.01
SGD 57,790 EUR 38,240 02/01/2020  Credit Suisse 60 -
SGD 9,692 EUR 6,409 03/01/2020 HSBC 14
SGD 141,845 EUR 93,812 17/01/2020 Barclays 122 -
SGD 23,611,305 EUR 15,580,739 17/01/2020 BNP Paribas 55,457
SGD 24,423 EUR 16,168 17/01/2020 Toronto-Dominion Bank 5 -
ZAR 78,341,615 EUR 4,790,763 06/01/2020 BNP Paribas 190,373 0.01
ZAR 74,542,308 EUR 4,522,430 06/01/2020 Citibank 217,137 0.01
ZAR 4,821,223,439 EUR 298,537,677 06/01/2020 HSBC 8,006,544 0.19
ZAR 73,652,353 EUR 4,660,935 22/01/2020 Goldman Sachs 6,885 -
ZAR 80,683,231 EUR 4,955,191 22/01/2020 State Street 158,221 -
ZAR 248,063,317 usb 16,776,534 06/01/2020 State Street 823,388 0.02
ZAR 483,148,417 uso 33,373,413 22/01/2020 Barclays 912,904 0.02
ZAR 873,387,083 usp 60,318,045 22/01/2020 Goldman Sachs 1,660,094 0.04
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 69,688,809 1.66
CNH 1,212,328 EUR 154,951 17/01/2020 BNP Paribas (3) -
CNH 213,397,913 EUR 27,338,960 17/01/2020  Citibank (64,546) -
CNH 1,105,172 EUR 141,996 17/01/2020 Goldman Sachs (744) -
CZK 74,480 EUR 2,929 17/01/2020 BNP Paribas ()] -
EUR 10,439 AUD 16,911 17/01/2020 Goldman Sachs (136) -
EUR 149,130 AUD 240,746 17/01/2020 HSBC (1,421) -
EUR 5,781 AUD 9,264 17/01/2020 Merrill Lynch (12) -
EUR 39,943 CHF 43,720 17/01/2020 BNP Paribas (368) -
EUR 14,275 CHF 15,531 17/01/2020 Credit Suisse (45) -
EUR 12,960 CHF 14,157 17/01/2020 HSBC (93) -
EUR 150,332 CHF 164,139 17/01/2020 Merrill Lynch (1,009) -
EUR 35,443 CHF 38,736 17/01/2020  Toronto-Dominion Bank (273) -
EUR 71,958,821 CHF 79,028,941 22/01/2020 Barclays (911,498) (0.02)
EUR 23,236 CZK 592,384 02/01/2020  Citibank (76) -
EUR 1,601 CzK 40,703 03/01/2020 Citibank (o] -
EUR 573,730 CZK 14,611,597 17/01/2020  Citibank (785) -
EUR 69,788 CzK 1,781,535 17/01/2020 HSBC (260) -
EUR 162,656 CZK 4,153,249 17/01/2020 RBC (646) -
EUR 97,392 GBP 83,099 03/01/2020 Toronto-Dominion Bank (479) -
EUR 55,970 GBP 47,806 17/01/2020  Merrill Lynch (306) -
EUR 15,898,768 GBP 13,545,146 22/01/2020 Merrill Lynch (43,657) -
EUR 5,770 HUF 1,909,771 17/01/2020 BNP Paribas (5) -
EUR 4,751 HUF 1,572,963 17/01/2020 Citibank (5) -
EUR 4,843 HUF 1,604,343 17/01/2020 Standard Chartered ©) -
EUR 765,743 JPY 93,489,997 17/01/2020 HSBC (1,257) -
EUR 843,144,910 JPY 103,367,533,957 22/01/2020 Barclays (4,851,989) (0.12)
EUR 22,655,384 JPY 2,777,733,538 22/01/2020 Toronto-Dominion Bank (132,327) -
EUR 91,397,992 MXN 1,975,264,332 06/01/2020 Goldman Sachs (1,920,095) (0.05)
EUR 995 PLN 4,275 17/01/2020 HSBC ©) -
EUR 12,217 SEK 128,866 17/01/2020 BNP Paribas (104) -
EUR 9,535 SEK 100,465 17/01/2020 Citibank (71)
EUR 38,208 SGD 57,790 17/01/2020 Credit Suisse (62) -
EUR 305,737 SGD 462,135 17/01/2020 HSBC (304)
EUR 80,442 SGD 121,716 17/01/2020 RBC (162) -
EUR 312,812,274 ZAR 5,222,170,679 06/01/2020 Barclays (19,225,074) (0.46)
EUR 297,588,679 ZAR 4,821,223,439 22/01/2020 HSBC (7,963,074) (0.19)
GBP 36,793 EUR 43,685 17/01/2020 BNP Paribas (372) -
GBP 133,756,424 EUR 159,968,608 17/01/2020 Citibank (2,511,315) (0.06)
GBP 1,330 EUR 1,591 17/01/2020 HSBC (26) -
GBP 47,969 EUR 57,275 17/01/2020  Merrill Lynch (806)
GBP 656,919 EUR 785,877 17/01/2020 RBC (12,555)
GBP 2,456 EUR 2,916 17/01/2020 Standard Chartered (25)
GBP 1,200,000 EUR 1,423,788 22/01/2020 Toronto-Dominion Bank (11,407)
HKD 104,419,180 EUR 11,960,582 22/01/2020 Citibank (26,874)
HKD 156,483,090 EUR 18,001,802 22/01/2020 HSBC (117,889)
HUF 3,479,542 EUR 10,527 17/01/2020 Citibank (5)
HUF 564,568,799 EUR 1,716,459 17/01/2020 Standard Chartered (9,199) -
INR 3,332,320,640 usp 46,333,713 24/03/2020 Goldman Sachs (4,182)
JPY 51,991,504 EUR 428,557 06/01/2020 Merrill Lynch (1,983) -
JPY 10,100,000,025 EUR 83,675,977 06/01/2020 State Street (808,531) (0.02)
JPY 223,374,748 EUR 1,842,711 17/01/2020 Barclays (10,125) -
JPY 2,000,000 EUR 16,484 17/01/2020  Merrill Lynch (76)
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RERFH
(8) & %

BEEL BEVHE BEFEY FYHE wmAAR WEIHEF (1—n0) HEELE
JPY 135,999,997 EUR 1,127,922 17/01/2020 Toronto-Dominion Bank (12,166) -
JPY 3,990,590,526 EUR 33,133,800 22/01/2020 State Street (396,167) (0.01)
MXN 1,328,955,206 EUR 62,943,983 22/01/2020 Goldman Sachs (385,606) (0.01)
SEK 1,679,728 EUR 161,017 17/01/2020 Merrill Lynch (425) -
SEK 268,972,633 EUR 25,764,657 17/01/2020 Standard Chartered (49,248) -
SGD 194,246 EUR 129,055 17/01/2020 BNP Paribas (418) -
usp 1,174,560 BRL 4,940,014 03/01/2020 Citibank (48,502) -
usb 11,732,545 BRL 47,555,527 03/01/2020 HSBC (87,666) -
usp 1,271,934 BRL 5,202,354 04/02/2020 Citibank (18,591) -
usb 97,121,367 CNY 678,241,240 22/01/2020 BNP Paribas (198,068) (0.01)
usp 10,160,646 CNY 71,258,639 22/01/2020 Standard Chartered (59,353) -
usb 1,190,784 EUR 1,065,246 02/01/2020 Merrill Lynch (3,979)
usp 128,336 EUR 115,927 03/01/2020 Citibank (1,550) -
usb 12,334,204 EUR 11,171,114 03/01/2020 HSBC (178,454) -
usp 136,179,951 EUR 122,781,560 06/01/2020 Barclays (1,435,945) (0.03)
usb 146,329,831 EUR 132,429,082 06/01/2020 BNP Paribas (2,039,231) (0.05)
usp 344,702,485 EUR 309,241,496 06/01/2020 HSBC (2,088,093) (0.05)
uso 212,211,070 EUR 192,123,066 06/01/2020 RBC (3,028,542) (0.07)
uso 128,382,791 EUR 114,918,454 06/01/2020 Standard Chartered (520,638) (0.01)
usb 37,238,018 EUR 33,486,035 06/01/2020 State Street (304,423) (0.01)
usb 451,436,997 EUR 402,703,770 17/01/2020 HSBC (726,328) (0.02)
usb 2,639,911 EUR 2,365,513 17/01/2020 Merrill Lynch (14,831) -
usb 2,337,637 EUR 2,105,505 17/01/2020 State Street (23,980)
usop 189,535 EUR 170,422 17/01/2020 Toronto-Dominion Bank (1,652) -
uso 175,846,143 EUR 158,015,293 22/01/2020 BNP Paribas (1,486,078) (0.04)
uso 9,778,771 EUR 8,808,968 22/01/2020  Goldman Sachs (104,408) -
uso 93,482,187 EUR 83,869,185 22/01/2020 HSBC (656,138) (0.02)
usb 5,138,076 EUR 4,603,631 22/01/2020 Toronto-Dominion Bank (29,980) -
uso 12,939,448 EUR 11,578,823 04/02/2020 Citibank (70,457)
usb 816,690 EUR 730,244 04/02/2020 HSBC (3,879)
uso 56,003,978 INR 4,005,124,500 22/01/2020 Goldman Sachs (72,157)
usb 36,277,245 INR 2,592,662,146 22/01/2020 Standard Chartered (25,488) -
uso 357,637,023 KRW 417,311,695,914 06/01/2020 HSBC (3,561,537) (0.09)
usb 80,436,300 KRW 94,127,715,003 22/01/2020 BNP Paribas (1,013,264) (0.02)
uso 336,591,045 KRW 393,683,617,653 22/01/2020 Citibank (4,085,734) (0.10)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (61,369,252) (1.46)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 8,319,557 0.20
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Fa—rL FREREE

o TORR—Tw— (18) %
b2 4] 2 EE (1—A) (1—n0) HEELE
MSCI Emerging Markets Index, 20/03/2020 2,354 USD 117,470,277 288,470 0.01
Total Unrealised Gain on Financial Futures Contracts - Assets 288,470 0.01
Euro-BTP, 06/03/2020 1,824 EUR 259,847,040 -
Euro-Bund, 06/03/2020 (1,345) EUR (229,309,050) - -
FTSE 100 Index, 20/03/2020 704 GBP 62,177,257 (306,782) (0.01)
STOXX 600 Health Care Index, 20/03/2020 2,591 EUR 116,724,550 - -
Total Unrealised Loss on Financial Futures Contracts - Liabilities (306,782) (0.01)
Net Unrealised Loss on Financial Futures Contracts - Liabilities (18,312) -

Option Purchased Contracts
Za—nL
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BE #A BE H5I4F (2—A) (a—0) #EELE
690,229,000 Foreign Exchange USD/AUD, Put, 0.677, 04/02/2020 AuD Citibank 59,390,681 311,596 0.01
690,229,000 Foreign Exchange USD/AUD, Put, 0.680, 03/02/2020 AUD Citibank 80,570,764 428,148 0.01
2,898 S&P 500 Index, Put, 3,150.000, 10/01/2020 uso Goldman Sachs 813,247,584 2,143,720 0.05
Total Market Value on Option Purchased Contracts - Assets 2.883.464 0.07
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