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THE FUND IS 
DESIGNED TO:

BALANCED FUND (as at 31/12/21)

Offer a dynamically managed blend of US 
equities and bonds
The Balanced Fund’s dynamic asset allocation strategy has the flexibility to 
defensively position ahead of market volatility while seeking strong risk-adjusted 
returns. Unlike many competitor products, where asset allocations are constrained 
by static targets, the fund’s asset allocations may vary between 35% to 65% 
equities depending on market conditions.

Deliver competitive returns with the flexibility to 
navigate uncertain markets
The fund invests in equities with growth potential and ‘core’ fixed income 
securities considered to carry lower levels of risk*. This opportunity set provides 
the flexibility to position defensively when appropriate. 

Provide less volatility than the broader equity 
market 
The fund’s approach has helped to create a smoother risk-return profile than the 
US equity market. Historically the fund’s volatility has been almost half that of the 
S&P 500 Index**.

*The fund mainly invests in investment grade fixed income securities, with non-investment grade holdings (rated lower than BBB-) limited to ≤35% of the fund’s value.
**Based on historical volatility as measured by standard deviation since fund inception to 31 December 2021. (Fund A2 USD share class 12.45% vs S&P 500 23.55%). 
Past performance is not a guide to future performance.
All data sourced from Janus Henderson Investors (as at 31 December 2021), unless otherwise stated.
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BALANCED FUND 

We actively position the 
portfolio towards the most 
compelling equity and 
fixed income opportunities 
according to evolving 
economic conditions.” Jeremiah 

Buckley, CFA 
Portfolio Manager, 
Janus Henderson 
Balanced Fund

BENEFITS

1

3

2

4

Dynamic asset allocation

The best of Janus Henderson’s  
US-based fundamental equity and  

fixed income research 

Strong track record

Managed by a well-established team
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BALANCED FUND (as at 31/12/21)

DYNAMIC ASSET ALLOCATION

The fund’s dynamic approach provides the flexibility to defensively position through periods of market volatility, to support the 
aim of delivering strong risk-adjusted returns. Targeting diverse sources of return within equities and fixed income can help 
mitigate downside risk.

Dynamic asset allocation and market volatility
(31/12/07 - 31/12/21)
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Balanced Fund – Equity Allocation CBOE Volatility Index (RHS)
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In early 2009, the 
fund �began to 
increase its �equity 
allocation.

In early 2020, the fund quickly 
decreased its equity allocation 
in response to the Coronavirus

From Q4 2013 to Q3 2015, the fund was 
managed to seek maximum income for 
investors and generally held between 50% 
and 70% fixed income securities

Source: Janus Henderson Investors, Bloomberg as at 31 December 2021.
There is no assurance that the investment process will consistently lead to successful investing. The equity allocation changes over time subject to strategic investment 
decisions.
Chicago Board of Options Exchange (CBOE) Volatility Index® (VIX®) shows the market’s expectation of 30-day volatility. It is constructed using the implied volatilities of 
a wide range of S&P 500® index options and is a widely used measure of market risk and is often referred to as the “investor fear” gauge. The VIX® volatility methodology is 
the property of CBOE, which is not affiliated with Janus Henderson.
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BALANCED FUND

SEEKING TO LIMIT LOSS

Strong downside performance vs. the broader US equity market
Calendar Year Returns % (1999 - 2021)

Janus Henderson Balanced Fund (A2 USD share class) S&P 500® Index

Tech bubble collapse 
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For illustration purposes only. Please refer to page 10 for full fund performance disclosure.
Note: Performance is for the A2 USD share class. S&P 500® Index reflects US large-cap equity performance and represents the broader US equity market performance.
Past performance is not a guide to future performance.

What does this approach mean for drawdowns? 
Sometimes losing less is more important than gaining more. The Janus Henderson Balanced Fund has historically delivered 
when it has counted – on the downside. Whether it was market downturns like the tech bubble collapse of the early 2000s 
or the global financial crisis of 2008, the Janus Henderson Balanced Fund captured less of the downside.

It is easier to climb out of a small hole than a large one... 
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BALANCED FUND (as at 31/12/21)

WHY THIS FUND?

DYNAMIC ASSET 
�ALLOCATION 

The fund’s asset allocation 
may vary between 35% to 
65% equities depending 
on market conditions, 
allowing the fund the 
flexibility to position 
defensively during  
periods of anticipated  
market volatility.

KEEPING IT SIMPLE

Not reliant on derivatives, 
�commodities or property.

HIGHLY EXPERIENCED 
�INVESTMENT TEAM

Collectively, the Janus 
Henderson Balanced 
Investment Team has 
nearly 70 years’ financial 
industry experience.

INTEGRATED RESEARCH

Investment ideas are 
generated by Janus 
Henderson’s strong US-
based research teams. 
This enables deep 
analysis of a company’s 
fundamentals, and 
allows the fund 
managers to  
select the most 
appropriate  
portfolio holdings.

STRONG FOCUS ON 
RISK MANAGEMENT

The fund managers 
carefully manage risk 
in the portfolio, utilising 
proprietary research and 
risk management tools.

STRONG CLIENT �BASE 

US$47.5bn total assets 
under management in 
the Janus Henderson 
Balanced Strategy as at 
�31 December 2021, with 
a track record dating 
back to January 1985. 
The UCITS fund was 
launched in 1998.

JANUS HENDERSON BALANCED FUND



Does higher performance mean higher risk? 
Not necessarily. Since inception, the Janus Henderson Balanced Fund has outperformed the peer group median with 
significantly less volatility than the S&P 500® Index.
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Morningstar USD Moderate
Allocation – Peer Group Median

S&P 500® Index

Source: © 2021 Morningstar, Inc. All Rights Reserved. Based on monthly returns, as 31 December 2021.
Past performance is not a guide to future performance.

Competitive returns with significantly less volatility than the broad equity market
The fund (A2 USD share class) compared to US equities and peers since fund inception (Dec 1998 - Dec 2021)
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BALANCED FUND

BALANCED FUND 



Page 8 of 12

INVESTMENT PROCESS 
OVERVIEW

BALANCED FUND (as at 31/12/21)

STEP 1  
FUNDAMENTAL ANALYSIS

Strong equity and fixed income research 
teams screen and research most 
promising ideas within each sector

STEP 3  
DYNAMIC ASSET ALLOCATION

Portfolio managers allocate to best  
risk-adjusted opportunities across  
the capital structure, based on  
individual security valuations  
and overall market risk 

STEP 2  
TEAM INTERACTION

Portfolio managers meet research teams 
regularly to identify most attractive 
holdings

STEP 4  
STRONG RISK MANAGEMENT

Equity and fixed income sleeves 
continually assessed for compatibility, 
using both proprietary  
research and external risk  
management tools 
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BALANCED FUND 

Performance – USD (%) Q421 1 Year 3 Year 5 Year 10 Year
Since inception 

(24/12/98)

Balanced Fund A2 USD (net) 7.16 15.45 16.00 12.48 9.58 6.49

Balanced Benchmark 6.02 14.32 16.47 11.87 10.46 6.84

Balanced Fund A2 USD (gross) – – – 14.63 11.72 8.68

Target (gross) – – – 13.55 12.12 8.44

FUND AT A GLANCE

Fund facts 

Launch date 24 December 1998

Benchmark Balanced Index* (55% S&P 500 Index 
and 45% Bloomberg US Aggregate 
Bond Index)

Performance target To outperform the `Balanced´ Index 
(55% S&P 500 + 45% Bloomberg US 
Aggregate Bond) by 1.5% per annum, 
before the deduction of charges, over 
any 5 year period.

Structure Irish Investment Company (UCITS)

Base currency USD

ISIN codes UIE0004445015 (A2 USD)
IE0009514989 (A2 HEUR)

*An internally calculated index.

Fund 
assets $8.4bn

Performance/performance target related data will display only where relevant to the share class inception date and annualised target time period. Please note the 
performance target is to be achieved over a specific annualised time period. Refer to the performance target wording in the ‘Fund facts’ table above. Past 
performance is not a guide to future performance. 
Availability of share classes shown may be limited by law in certain jurisdictions. Performance records are detailed on the specific KIID, fees and charges may vary and 
further information can be found in the fund’s prospectus and KIID which must be reviewed before investing. Please consult your local sales representative if you have any 
further queries.
Past performance is no guarantee of future results. Returns include reinvestment of dividends and capital gains. Returns greater than one year are annualised.
The ongoing charges includes fees payable to Distributors. Where the ongoing charges exceed the target outperformance relative to the benchmark the return is likely to be 
below the benchmark return, even when the Fund’s outperformance target (before the deduction of charges) has been achieved.
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BALANCED FUND (as at 31/12/21)

OUR WELL-ESTABLISHED TEAM

Jeremiah Buckley is a Portfolio Manager at Janus Henderson 
Investors responsible for co-managing the US Growth & 
Income and Balanced strategies. He also serves as 
Assistant Portfolio Manager on the US Opportunistic Growth 
strategy. Jeremiah joined Janus in 1998 as a research 
analyst covering the consumer, industrials, financials, media, 
software, and telecommunications sectors. He was Janus’ 
consumer sector lead for 10 years before transitioning to 
fulltime portfolio management.

Jeremiah earned his bachelor of arts degree in economics 
from Dartmouth College, graduating Phi Beta Kappa. While 
there, he received the Class of ’39 scholarship for academic 
and athletic achievement and the Class of ’48 male scholar-
athlete of the year award. He was also selected for the 1998 
Academic All-Ivy Hockey Team and served as the men’s 
hockey captain from 1997 to 1998. Jeremiah holds the 
Chartered Financial Analyst designation and has 24 years of 
financial industry experience.

Portfolio management

Jeremiah Buckley, CFA
	■ Portfolio manager since 2015
	■ Industry since 1998

Greg Wilensky is Head of US Fixed Income and Portfolio
Manager at Janus Henderson Investors, a position he has
held since 2020. He is responsible for co-managing the
Core Plus and Short Duration strategies as well as the fixed
income portion of the Balanced strategy, all since 2020.
Additionally, he co-manages the Sustainable & Impact Core
Bond ETF. Prior to joining the firm, Greg served as senior
vice president, director of the US multi-sector fixed income
team and held several director and portfolio manager
positions that spanned short duration, inflation-protected
fixed income, securitised assets and multi-asset strategies at
AllianceBernstein from 1996 to 2019. Prior to that, he was a
treasury manager – corporate finance at AT&T Corp. from
1993 to 1996.

Greg received his bachelor of science degree in business
administration from Washington University, graduating
magna cum laude. He also earned an MBA with high
honours from the University of Chicago. Greg holds the
Chartered Financial Analyst designation and has 29 years of
financial industry experience.

Michael Keough is a Portfolio Manager at Janus Henderson 
Investors responsible for co-managing the Core Plus, Global 
Investment Grade, Short Duration and Intermediate Fixed 
Income strategies. Additionally, he co-manages the U.S. 
Corporate Credit, Long Duration strategies and the 
Sustainable Corporate Bond ETF. Michael has also co-
managed the fixed income portion of the Balanced strategy 
since 2019. He joined Janus as a research analyst in 2007. 
Prior to his investment management career, he served as a 
captain in the United States Air Force working as a defense 
acquisition officer.

Michael received his bachelor of science degree in business 
management from the United States Air Force Academy, 
where he was recognised as a Distinguished Graduate in 
the management department. He has 16 years of financial 
industry experience.

Greg Wilensky, CFA
	■ Portfolio manager since 2020
	■ Industry since 1993

Michael Keough
	■ Portfolio manager since 2019
	■ Industry since 2007



FOR MORE INFORMATION, PLEASE VISIT JANUSHENDERSON.COM

Important Information

All content in this document is for information or general use only and is not specific to any individual client requirements.

The investments underlying this financial product (referred to as the Fund) do not take into account the EU criteria for environmentally 
sustainable economic activities. While the analysis of ESG factors is an integral component across the Investment Manager’s investment 
capabilities, the Investment Manager does not maximise portfolio alignment with sustainability risks as a separate goal in its own right nor 
does it precisely attribute the impact of ESG factors on returns for the Fund.

Janus Henderson Capital Funds Plc is a UCITS established under Irish law, with segregated liability between funds. Investors are warned 
that they should only make their investments based on the most recent Prospectus which contains information about fees, expenses and 
risks, which is   available from all distributors and paying agents, it should be read carefully. An investment in the fund may not be suitable 
for all investors and is not available to all investors in all jurisdictions; it is not available to US persons. Past performance is not indicative of 
future results. The rate of return may vary and the principal value of an investment will fluctuate due to market and foreign exchange 
movements. Shares, if redeemed, may be worth more or less than their original cost. This is not a solicitation for the sale of shares and 
nothing herein is intended to amount to investment advice.

Shares of the Funds may not be directly or indirectly offered or sold to U.S. Persons (as defined in the Prospectus) and may not be offered 
or sold in any jurisdiction where such offering or sale is prohibited. The Funds have been authorized for public sale in certain jurisdictions 
and private placement exemptions may be available in others. Please contact your Janus Henderson representative if you are unsure of the 
availability of the Funds in your client’s jurisdiction. It is the responsibility of any persons wishing to distribute and/or purchase shares of the 
Funds to comply with all applicable laws and regulations of any jurisdiction in which Fund shares or any related literature will be distributed 
or purchased. This document does not constitute investment advice or an offer to sell, buy or a recommendation, nor should it be taken as a 
basis to take (or stop taking) any decision, for securities, other than pursuant to an agreement in compliance with applicable laws, rules and 
regulations. Janus Henderson Group plc and its subsidiaries are not responsible for any unlawful distribution of this document to any third 
parties, in whole or in part, or for information reconstructed from this document and do not guarantee that the information supplied is 
accurate, complete, or timely, or make any warranties with regards to the results obtained from its use. As with all investments, there are 
inherent risks that each individual should address.

The distribution of this document or the information contained in it may be restricted by law and may not be used in any jurisdiction or any 
circumstances in which its use would be unlawful.

This presentation is strictly private and confidential and may not be reproduced or used for any purpose other than evaluation of a potential 
investment in Janus Capital International Limited’s products or the procurement of its services by the recipient of this presentation or 
provided to any person or entity other than the recipient of this presentation. We may record telephone calls for our mutual protection, to 
improve customer service and for regulatory record keeping purposes.
Janus Henderson Investors is the name under which investment products and services are provided by Janus Capital International Limited (reg no. 3594615), Henderson 
Global Investors Limited (reg. no. 906355), Henderson Investment Funds Limited (reg. no. 2678531), Henderson Equity Partners Limited (reg. no.2606646), (each 
registered in England and Wales at 201 Bishopsgate, London EC2M 3AE and regulated by the Financial Conduct Authority) and Henderson Management S.A. (reg 
no.B22848 at 2 Rue de Bitbourg, L-1273, Luxembourg and regulated by the Commission de Surveillance du Secteur Financier.

Janus Henderson, Janus, Henderson, Intech, VelocityShares, Knowledge Shared and Knowledge Labs are trademarks of Janus Henderson Group plc or one of its 
subsidiaries. © Janus Henderson Group plc. For more information or to locate your country’s Janus Henderson Investors representative contact information, please visit 
www.janushenderson.com.
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BALANCED FUND (as at 31/12/21)

To Argentina investors:
This document includes a private invitation to invest in securities. It is addressed only to you on an individual, exclusive, and confidential basis, and its unauthorised copying, 
disclosure, or transfer by any means whatsoever is absolutely and strictly forbidden. Janus Henderson Investors will not provide copies of this prospectus, or provide any 
kind of advice or clarification, or accept any offer or commitment to purchase the securities herein referred to from persons other than the intended recipient. The offer 
herein contained is not a public offering, and as such it is not and will not be registered with, or authorised by, the applicable enforcement authority. The information 
contained herein has been compiled by Janus Henderson Investors, who assumes the sole responsibility for the accuracy of the data herein disclosed.

To Brazilian Investors:
The shares in the fund may not be offered or sold to the public in Brazil. Accordingly, the shares in the fund have not been and will not be registered with the Brazilian Securities and 
Exchange Commission (Comissão de Valores Mobiliários, the “CVM”), nor have been submitted to the foregoing agency for approval. Documents relating to the shares in the fund, 
as well as the information contained therein, may not be supplied to the public in Brazil, as the offering of the shares in the fund is not a public offering of shares in Brazil, nor used in 
connection with any offer for subscription or sale of securities to the public in Brazil. A seller of the shares in the fund may be asked by the purchaser to comply with procedural 
requirements to evidence previous title to the shares in the fund and may be subject to Brazilian tax on capital gains which may be withheld from the sale price. Persons wishing to 
offer or acquire the shares in the fund within Brazil should consult with their own counsel as to the applicability of these registration requirements or any exemption therefrom.

To Chilean Investors:
ESTA OFERTA PRIVADA SE INICIA EL DÍA DE LA FECHA DEL PRESENTE DOCUMENTO Y SE ACOGE A LAS DISPOSICIONES DE LA NORMA DE CARÁCTER 
GENERAL Nº 336 DE LA SUPERINTENDENCIA DE VALORES Y SEGUROS, HOY COMISIÓN PARA EL MERCADO FINANCIERO. ESTA OFERTA VERSA SOBRE 
VALORES NO INSCRITOS EN EL REGISTRO DE VALORES O EN EL REGISTRO DE VALORES EXTRANJEROS QUE LLEVA LA COMISIÓN PARA EL MERCADO 
FINANCIERO, POR LO QUE TALES VALORES NO ESTÁN SUJETOS A LA FISCALIZACIÓN DE ÉSTA; POR TRATAR DE VALORES NO INSCRITOS NO EXISTE LA 
OBLIGACIÓN POR PARTE DEL EMISOR DE ENTREGAR EN CHILE INFORMACIÓN PÚBLICA RESPECTO DE LOS VALORES SOBRE LOS QUE VERSA ESTA 
OFERTA; ESTOS VALORES NO PODRÁN SER OBJETO

DE OFERTA PÚBLICA MIENTRAS NO SEAN INSCRITOS EN EL REGISTRO DE VALORES CORRESPONDIENTE.

An English translation :
This private offer commences on the date of this document and it avails itself of the General Regulation No. 336 of the Superintendence of Securities and Insurances (currently the 
Financial Markets Commission). This offer relates to securities not registered with the Securities Registry or the Registry of Foreign Securities of the Financial Markets Commission, 
and therefore such securities are not subject to oversight by the latter; Being unregistered securities, there is no obligation on the issuer to provide public information in Chile 
regarding such securities; and These securities may not be subject to a public offer until they are registered in the corresponding Securities Registry.

For Mexican Investors:
The shares in the fund have not been and will not be registered with the National Registry of Securities, maintained by the Mexican National Banking and Securities 
Commission and, as a result, may not be offered or sold publicly in Mexico. The fund and any underwriter or purchaser may offer and sell the shares in the fund in Mexico on 
a private placement basis to Institutional and Accredited Investors pursuant to Article 8 of the Mexican Securities Market Law.

To Uruguayan Private Placement Distributors and/or Financial Institutions upon request.
For information purposes only. Not for onward distribution.

We make reference to the Private Placement Agreement and/or your request of information, in regards to Janus Henderson Funds. This email and the content within it, is for 
the purposes of covering the agreement established and/or your request, to supply updated information, but in no case will be considered as forming part, replacing or 
complementing the information that constitutes the Fund’s prospectus and key investor information document, and their respective means of access, as well as any other 
that may correspond in case of subscription. This communication and the information contained is intended solely for professional use, and is addressed to you in a 
determined and direct manner, and not for further distribution.

Is the responsibility of any persons distributing, advising, canalizing and/or investing in shares of the Funds, including any related literature used, to comply with all 
applicable laws and regulations of any jurisdiction the above mentioned takes place. 

Nothing in this email or the content within it shall constitute a communication to acquire, sell or exchange securities and does not imply an authorization for the distribution 
to any person by any means of the Funds mentioned or referred to in this email or the content within it (except as provided in the respective private placement agreement, if 
applicable), or any other information, which should be subject to Janus Henderson prior consent. In such regards, this email does not constitute an invitation or offer to 
contract, to which Janus Henderson will not be obliged. 

In any case, the Funds mentioned or referred to on the email and the content within shall not be offered or distributed to the public in Uruguay, and/or by any means or 
circumstances which would constitute a public offering or distribution under Uruguayan laws and regulations. The fund/s are not and will not be registered with the Financial 
Services Superintendence of the Central Bank of Uruguay. The shares correspond to investment funds that are not investment funds regulated by Uruguayan law 16,774 
dated September 27, 1996, as amende

To Colombian Investors:
This document does not constitute a public offer in the Republic of Colombia. The offer of the fund is addressed to less than one hundred specifically identified investors. 
The fund may not be promoted or marketed in Colombia or to Colombian residents, unless such promotion and marketing is made in compliance with Decree 2555 of 2010 
and other applicable rules and regulations related to the promotion of foreign funds in Colombia. The distribution of this document and the offering of Shares may be 
restricted in certain jurisdictions. The information contained in this document is for general guidance only, and it is the responsibility of any person or persons in possession 
of this document and wishing to make application for shares to inform themselves of, and to observe, all applicable laws and regulations of any relevant jurisdiction. 
Prospective applicants for shares should inform themselves of any applicable legal requirements, exchange control regulations and applicable taxes in the countries of their 
respective citizenship, residence or domicile.

For institutional investors in Peru:
The Shares on this fund have not been registered before the Superintendencia del Mercado de Valores (SMV) and are being placed by means of a private offer. SMV has 
not reviewed the information provided to the investor. This communication and any accompanying information (the “Materials”) are intended solely for informational 
purposes and do not constitute (and should not be interpreted to constitute) the offering, selling, or conducting of business with respect to such securities, products or 
services in the jurisdiction of the addressee (this “Jurisdiction”), or the conducting of any brokerage, investment advisory, banking or other similarly regulated activities 
(“Financial Activities”) in this Jurisdiction. Neither Janus Henderson, nor the securities, products and services described herein, are registered (or intended to be registered) 
in this Jurisdiction. Furthermore, neither Janus Henderson or the securities, products, services or activities described herein, are regulated or supervised by any 
governmental or similar authority in this Jurisdiction. The Materials are private, confidential and are sent by Janus Henderson only for the exclusive use of the addressee, 
who declares that it qualifies as an Institutional Investor in accordance with the laws and regulations of private offer of securities in this Jurisdiction. The Materials must not 
be publicly distributed and any use of the Materials by anyone other than the addressee is not authorized. The addressee is required to comply with all applicable laws in 
this Jurisdiction, including, without limitation, tax laws and exchange control regulations, if any.

For any other investor in Peru:
The Shares on this fund have not been registered before the Superintendencia del Mercado de Valores (SMV) and are being placed by means of a private offer. SMV has 
not reviewed the information provided to the investor. This communication and any accompanying information (the “Materials”) are intended solely for informational 
purposes and do not constitute (and should not be interpreted to constitute) the offering, selling, or conducting of business with respect to such securities, products or 
services in the jurisdiction of the addressee (this “Jurisdiction”), or the conducting of any brokerage, investment advisory, banking or other similarly regulated activities 
(“Financial Activities”) in this Jurisdiction. Neither Janus Henderson, nor the securities, products and services described herein, are registered (or intended to be registered) 
in this Jurisdiction. Furthermore, neither Janus Henderson or the securities, products, services or activities described herein, are regulated or supervised by any governmental 
or similar authority in this Jurisdiction. The Materials are private, confidential and are sent by Janus Henderson only for the exclusive use of the addressee. The Materials must not 
be publicly distributed and any use of the Materials by anyone other than the addressee is not authorized. The addressee is required to comply with all applicable laws in this 
Jurisdiction, including, without limitation, tax laws and exchange control regulations, if any.
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