EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2020 31
23 2019 2020 31

BlackRock Global Investment Series
Income Strategies Portfolio

BlackRock Fund Management Company S.A.

Joanne Fitzgerald
1855
35
35A, avenue J.F. Kennedy, L-1855 Luxembourg,
Grand Duchy of Luxembourg

03 6775 1000

2020 29

107.53

1/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2020

2010 12 17
2010
2011
2011 61
2013 12 2013

14

2/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

(
2015 10

1990 15
1990 24
1991
1996 29
1997 10 29
1997 12 12
1998 24
1998 15
1998 12
1999 23
1999 31
2000 21
2000 10 31
2001 10
2002 31
2003 12
2004 13
2004 15
2004
2004
2005
2005
2005 26
2005 29
2006 21
2006 10
2007
2009 29
2009

2011 29

3/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2012
2014 22
2015
2019 17
2019

2020 15

4/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)

Ooooooooooooooooooad

o F
Towhgaed s -l SR bAL R )R
‘_ H—tFd 0t b A PFF— -7+ 0

wEtBd U
' 1B & it EEERETITEN | FEFSHRITE L EIRSEE LT ERL [
pehe iRl = ST Er e A SR ﬁgﬂﬁ b T Ry BRI
Avh e Horo-- 2tz FILAFF 1 Av#—F s+ MGmbH
— TARESEREN ‘ o
AT EE ()
(77 - FEEOER - EF. (77 VEEOREZRRE, IEt
FIIHDIET. BERETE) ooy M TEEDEOEE & Ui SR
(S e ERE
s ZEEREE
ISR 113040 T e
Bl .
¥rze - HRRH i - SESEBEATSEBLG |

EHEHRTEH

IRSELF=

) A W R LT SN D 2 W P B
ZFEUF JB®LNL - A8 - —P Bl b A A

fhaEet GE30 (B3 AESRELUPETSD

(I REa%R R17. BRERSYS HCELETH
HIFETE)
— LA TEET L FVER S
B A B B ISt i
LD Towlnuel - Pyl - wRITALD
(737 ] BREORS - BRLOIHE [ FANLILE U RSy F
=75
CAASESOEEBLUY 2y EEE)
| g BEBM B v
Towigad s de P e
FUIpEs L RTHRVALR A
S p G e h A b d o h - (Rt 7 49 FOERICET 25
RV b (UR) D37 v ¥ EERRS)
(BEIHOREER. SRt ———
BEUT =774 1 T ERDRH ERRRISAH
e L IR )
=" = THu s Ryl Al LT OLY

R B | PP e e e ARl | IR 1

(77 - FicRET 2 EHBEREREEL
UEIRRRERR

5/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2019 11

2020

6/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2019 12 10
2020 15
BlackRock Fund Management Company
S.A.
2019 17
BlackRock Asset Management
Ireland Limited
2019 17
2019 17
BlackRock Financial Management,
Inc.
2019 17
State Street Bank International
GmbH, Luxembourg Branch
1996 10
1997
10 13
2002 29
J.P. Morgan Bank Luxembourg S.A.
1998 15
BlackRock Operations
(Luxembourg) S.a r.1l.

7/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2016 18
BlackRock Investment Management
(UK) Limited
1997 10 28
2001 16
2006
2015
15
(
1915 1990
1991 1993 12 1994 10 28 1995 21 1997
10 28 1998 18 15 2003 11 2005 2006 17
2009 30 2015 23
1915

8/358



EDINETOOOO

O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

(
50 5,377 2020
12.5 1,344 40,000

(

1990

2006 10
(

2020
1855 35
BlackRock Group Limited - 35A, avenue J.F. Kennedy, L-1855 40,000 | 100.00
Luxembourg Branch Luxembourg, Grand Duchy of
Luxembourg

Surveillance du Secteur Financier

(
1779 1787
(
2002 12 20
2010
2010

2002

1984
2002
85 611 2001 107
2002 12 31 2003
85 611
2011 2011
2012

9/358

Commission de

1134

2001 108

1710

2009 65



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2013 2013 15
2010 2007 13
2013 13

10
11
12
13

2005

Deloitte Audit S.a r.1I.
1997 13 97 136
08 348

31

31

10/358



(a

'

23

25

26

198

EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

11/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

( 2011 2009 13
2009 65

12/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2005

13/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

80

100

10

10
25

14/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

25 100

20

20

20

10
10

1989 10 1940

15/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

1.20
1.10

100

10

16/358



(

)

20

(

)

(

)

EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

()

17/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

18/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

19/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

20/358



EDINETOOOO

O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

A A A= A ST T I =T H—FFaUad-F—L

AP A S F— L

i RB T L DT FF it o Bl T Slow)
il E L ORE bl i A o ERIE
TO-riAH 7= o7 - H—FFA A EEIAF iy Ae— b
I—FaHy AIFi—ZI—aHy
oK KR Exn
B s Cad b FErFTO—iay
47 ohir—E L AR hr—O—5—-iay
F3xEnt-rand
- — —
AN BH F~EH=Y Fab— TR O — I
bkt |
[REL ] Bl o B etr §
AR =I5 U = — ko YT 2
« AR
E—F2axH=F—5h e B Al R R P Zhp—
xR
M

21/358




EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

20

20

22/358



EDINETOOOO
O0OO00O0000000000o00o0noo0o0ogogodnoOn(es187)
OooOooooOoooooooooboood

® il S0 RsERE0. EREROHNAENSELONSOT. SEEFELONSL. TOETHES
71 RS | DXCDRAEEHE TS, 8, AEE0RRCERZRELCBOTIEEL,.

<HAREOFEENITHONI AT

9 iR, SENREMEICEELCERR (ERESLUEERR) EEATELONSBSHES, TOERS. 2k
WEBEO2ENN OSEDHNRSHEENEOAEEEHEEATTETOCLIIED, B, HEE0OHEBIE,
STLESEHRBRCSIST— R U ORERERT BOTIEEL,

#[HEHNIGNILE. NADAEREBNSHADSEREEETOEMELSD,

<SR NBMPICRELERSEEA THLONDWS (RAREHKELRTOEE TRTLTSHS.)>
HAOHENRE ikl rSHAEEEILRLIES HACHEREE (HER) hSHARSETELCES

1DLSEM KR
; _m_-mmwn..
e i | T e
“oowy 10 AREsE ;
''''' o, 1040w
3 (o
= ooears 1p30ms
= =
FADHERRE SROHERRS SHhonEERE RACHERRE SHACHERRE SRADETES
(5HEw) (HER) [HEm) i) (e [

(1 aiee. SRR e ELONS,
(#2) LR A—=YRTH0. EROH RSN ESES | D4R aR BN iRy S0 TRULOTHRT SIS,

9 ERHOHR—F24UTORMAERICE TR HEED—EBEET<TH. RHRIC S Ts0—8IRUIC
HATHRSHES. CORSICEVT S, BRmAO—BILELICESTIBAESY). AEER T~ TR
EXD, —h AU RA BOBBRILD. S S SL DR R0 _ DSBS EENTES.

SEE0—SINTEO—SLRUICEST SRS SREOSEMSTTEO—BILRELICHEYTIES

— e -
"u__. " u.._‘_ (] m
EARD HRED
HERELRD HERFLED
[5x] i R =
LLCE RATER

WA SR RS (AN D T MA ST THOER A TELES BRI VT b HERELTRENER
(A ) VT, RS LTI RICE S, KH&.

23/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

10
10

10

15
10

33 1/3

100
30

24/358



(

)

(

)

EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

50

25/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

26/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2007

27/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

28/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

( (

29/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

30/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

31/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

32/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

33/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

34/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2016 23

35/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

36/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2020

37/358



EDINETOOOO
O0OO00O0000000000o00o0noo0o0ogogodnoOn(es187)
OooOooooOoooooooooboood

M=hT3UF LOAERNEHEISALD
MSEEDEE

25 AJRIASY

(201556 ~202066H)

i) BECREE L BIRER e TORIN

10040

EOO
400 .

200

fi-t7lU H¥A RAES ERER

E+EN TADEN WRETN

# MY S 213, 201 SEER S 2020ESBOSEMDE A%
(T35 VEEMOERE RO T, Bl LU i, f—
FUA DI SNBSS (RREE~—A) BLU RO R
RSS2 (E=) oW T ERLE SO TE . =TT
DAL S A RSIERICDNTI. R s s B EELES
DEHBLTHRU SRS ER | DS E0SRREEEEL
THHLTED, BEO 1 QN D @Ec il T T Rl
EMMEEEFRTLTENES

M=t UFDOFEERE LU

SEcEBRE | OO EEMBOEE
(201 5E6H~2020550)

I*Fgg W GERARER) — FESNERIDATORRRER(TR) {gﬁé

a0t 4 800
el sy sy, g ne nesre e, bt
154 4200

1ﬂ‘mrn1nv4|ll“|'|'umulmﬂ'1""~r—‘ﬂ”"lllhrrﬂ.ﬂ

-1 —200

Eg =400
156 20166 20176 20186 20196

& LIRDIS713.20) SEEANS202085 A0EEMOD & HH
[CEEIT S5 Ee s E R | OST-OSRE 0 HEMORERSL
%Eﬁﬁﬂ*'l O DRlE HOEEERTLLE0OTE

ﬁﬂﬁﬂﬁ!ﬂil OISO RE R G . 35 M e = L
LB0EHELTREUCESCGERD | OS/ehsRaEmHE o R
EBCLENSHS, ICTNT, 201 SEERxED 1 DY DREE
EREEaELTRNELTLS,

ETSCORETSANT—b T4 LA DIEEREISROHL,
HEEHEDS S AOEH

Bt e WOEEAE T (A0 5502
b MSCIDotr faen (A 2ah e, =22
R MECIT N =3 Tt W a2,
= P S L
- NOMURA-BPIEMN
- FTSERREN- e 2 (E<B% . HA—2)
o JPENA A S A o T -
IF=—2rf gt A= Ul
Fal =T PR E~N—=2)
(F)BHEELUaFEMLAOEDRE. By FEUICEDE
w@EWELT. AN—2ELTLS.

<HEEHICONT>

W EIER (RS 3, RS BE AN — S L B NTL 2 BREN S R ESMEERSL TRHLE B0 TES, RS
EER (R NA )3, B S MR R I3 1 (LT[ () WSS I3 | &LY5., ) QA8 ME T30, COERORL, RB0L%. 7 |
AL SR EENICIT 3T ATORNE. (R RFESTEFIALTLS, ()RS s, SR EEN (503 DMLl |
R ROAZOEE, PESEENESAH) OREBL I3 R ROS S REREHN (RX5AH) OBEOTE L LERD |
FIEETSRAERLTLIS, .r
MSCIIZ -1 (B SAH, I~ — ) BHUMSCII T — Vo Ty Ty A (B24iA3, FI<—R)13.MSCI Inc.biBas, |
ML B TS, MSCI DS A M (R NAF. H~—2) RERER RO BRERORLE. F/z MSCITT -7 |
Rt oA DT OA SR, FI—2) RFREOR AR RELTHHUER Th . SHERICIT 2B IEE, NNMETOM |
O—IDREFIE MSCI Inc [CBIET B, Fz. MSCl Inc [ZEENONSEEB T HABLUARERLE T SMAEELTLS, :
NOMURA-EPIEIRIZ. SEHBSRLAHIARELTLS BN T, BARROTEL AONAEST HRREENTSS. ENICNTS |

SRR B IS RIS R R R T 2, 55, HRIBS N il NOMURA-BPIEMOER . TSt Bt SRR ERNTS |
BT NOMURA-BPIBIERIL TITONB TSw 20wl (VR S HORESH Y- AML—REEADELY, |
FTSE 4 REM- 7w A< B, F~—2)1#.FTSE Fixed income LLCIC&NEEEN. BFEH< BRI BEORROSAN |
HEESHRONESHTNETELINS (2T AT HS, BHERIAFTSE Fixed Income LLCONSMETSD. HMICHTS |
TR TOMRIZFTSE Fixed Income LLCHHLTLS. :
JPENHLHI AT KA A ST 59 Ae TR— T — st IO UL T ) — S TP AR (IR —R) 2, J PEIH % |
UF4—Z LI~ RELTHD, FREORY SR TORRENRELTBEL RN TS5, BIRNICNT SH{FMELP.E |

WAl — XTI TS —CB LT LS.

38/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

6.25

6.25

6.25

RIN] W]
[} Nl No i N

39/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2.0

1.0

3.575 3.25

10

https://www.pb.mufg.jp/

2020

https://www.pb.mufg.jp/

40/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

0.60 0.50
0.60
0.60 0.50
0.60 0.50
0.60

1.00
0.60 1.00
0.60

41/358



EDINETOOOO

O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)

Ooooooooooooooooooad

0.60 0.45 0.05
1.20
1.20
0.15
1.20
)
2020 31 1,990,315

42/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2020 31 1,501,635

2020 31 144,404

43/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2020 31 163,348
2020 31 777,324

44/358



2020 31
(
(
(

20 15
(

15.315
15

(

15.315 2038

EDINETOOOO

O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)

20.315

45/358

20

15.315

15

Ooooooooooooooooooad

2038

32 26

2038

20.315



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

20.315 15.315 2038
20 15

15.315
2038 15

20.315 15.315 2038 20 15

46/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

120

20

20 80

0.05

0.01

2010 174

2005

2014 11 25
2015

2016
2017

47/358



30

183

30

EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

30
30

30

48/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

49/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2020
139,816,223 47.79
6,745,372 2.31
5,386,714 1.84
4,253,069 1.45
4,138,414 1.41
2,092,969 0.72
1,280,515 0.44
717,659 0.25
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(a
2020
1. | ZAYO GROUP HOLDINGS INC 3.17363 | 2027 2,274,635.00 2,248,107.02 2,181,283.98 0.75
2. | JAGUAR HOLDING* B’ 3.5 2022 18 1,974,716.20 1,968,859.82 1,965,593.01 0.67
3. KRONOS INC 3.32963 | 2023 11 1,802,460.70 1,770,519.05 1,766,645.81 0.60
4. | SOPHIA LP* B’ 4.70013 | 2022 30 1,788,605.89 1,754,580.04 1,745,679.35 0.60
5. ELLIE MAE INC 5.20013 | 2026 17 1,739,570.25 1,669,090.66 1,659,845.75 0.57
6. INMARSAT‘ PL,C / CONNECT 5.5 2026 12 11 1,656,754.00 1,624,015.37 1,541,824.98 0.53
US FINCO* B
7. F:EENOLDS GROUP HOLDINGS 2.92363 | 2023 1,574,012.87 1,573,485.07 1,520,150.15 0.52
REFINITIV US
8. HOLD/THOMSON & REUTER‘ B 3.42363 | 2025 10 1,487,629.34 1,480,164.82 1,463,455.36 0.50
9. TEEINITIV US HOLDINGS 6.25 2026 15 1,290,000.00 1,297,494.75 1,380,300.00 0.47
CHARTER COMMUNICATIONS
10. OPERATING' B1' 1.93 2025 30 1,387,865.48 1,379,295.42 1,358,567.64 0.46
11. | DISH DBS CORP 5.875 2022 15 1,284,000.00 1,289,181.72 1,316,100.00 0.45
12. | VERSCEND ESCROW CORP 9.75 2026 15 1,204,000.00 1,239,103.44 1,291,217.76 0.44
13. YES,TIV GROUP CORPORATION 3.32963 | 2027 1,345,000.00 1,336,974.62 1,287,837.50 0.44
14. | AVANTOR INC 6 2024 10 1,213,000.00 1,222,466.68 1,277,895.50 0.44
15. | CONSTELLIUM SE 5.875 2026 15 1,273,000.00 1,285,439.78 1,277,697.37 0.44
16. | T MOBILE USA INC 3.17363 | 2027 1,272,000.00 1,253,056.56 1,271,338.56 0.43
17. | BERRY GLOBAL INC' W 2.22163 | 2022 10 1,235,950.46 1,235,950.46 1,214,321.33 0.42
18. | CSC HOLDINGS LLC 10.875 2025 10 15 1,121,000.00 1,274,887.90 1,213,482.50 0.41
19. | ASURION LLC' B6’ 3.17363 | 2023 11 1,245,012.37 1,239,520.33 1,210,774.53 0.41
20. | SOTERA HEALTH' B’ 5.5 2026 12 11 1,247,461.33 1,235,771.10 1,209,002.10 0.41
21. | FREEPORT-MCMORAN INC 5.45 2043 15 1,209,000.00 1,052,986.92 1,203,668.31 0.41
22. | INFORMATICA LLC' B’ 3.42363 | 2027 25 1,250,133.00 1,245,585.68 1,187,101.29 0.41
SOLERA LLC / SOLERA
23 | ZiANCE TG 10.5 2024 1,172,000.00 | 1,159,523.79 | 1,186,626.56 | 0.41
MOTOR FUEL GROUP / CD&R
24. FIREELY BIDCO® B’ 5.18288 | 2025 23 1,000,000.00 1,341,898.68 1,185,800.46 0.41
PANTHER BF AGGREGATOR 2
25. | LP / PANTHER FINANCE CO 8.5 2027 15 1,198,000.00 1,197,953.01 1,180,030.00 0.40
INC
26. gggngER COMMUNICATIONS 8 2027 1,142,000.00 1,159,140.02 1,176,260.00 0.40
POWER SOLUTIONS /
27. BROOKEIELD' B’ 3.67363 | 2026 30 1,186,067.84 1,164,965.47 1,127,748.88 0.39
(b
2020
(I:SE/SRES IBOXX HIGH YIELD 81,000.00 80.69 | 6,535,620.00 82.09 | 6,649,290.00 2.27
INVESCO SENIOR LOAN ETF 186,000.00 22.37 | 4,161,031.29 21.45 | 3,989,700.00 1.36
é;i@EES 1BOXX INVESTMENT 20,000.00 129.94 | 2,598,819.30 131.17 | 2,623,400.00 0.90
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10 2020

14 602,728 64,811 6.23 670
2011 31 ’ ’ '

15 540,551 58,125 5.95 640
2012 31 ’ ’ '

16 565,060 60,761 6.21 668
2013 31 ’ ’ '

17 711,522 76,510 6.23 670
2014 31 ’ ’ '

18 610,040 65,598 5.99 644
2015 31 ’ ’ '

19 449,703 48,357 5.31 571
2016 31 ’ ’ '

20 413,538 44,468 5.82 626
2017 31 ’ ’ '

21 386,888 41,602 5.82 626
2018 31 ’ ’ '

22 338,168 36,363 5.38 579
2019 31 ’ ; '

23 319,001 34,312 5.54 506
2020 31 ’ ’ '

2019 334,322 35,950 5.47 588

335,780 36,106 5.51 592

332,506 35,754 5.50 501

328,023 35,272 5.50 501

10 325,808 35,034 5.49 590

11 324,547 34,899 5.50 501

12 326,597 35,119 5.56 508

2020 319,001 34,312 5.54 596

313,601 33,722 5.46 587

272.303 29,281 4.80 516

283,314 30,465 5.03 541

202.536 31,456 5.19 558
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10 2020
14 0.475718 51.15
15 0.484482 52.10
16 0.463311 49.82
17 0.371455 39.94
18 0.371362 39.93
19 0.350738 37.71
20 0.332469 35.75
21 0.349132 37.54
22 0.338923 36.44
23 0.278733 29.97
2019 20 0.027824 2.99
22 0.021580 2.32
20 0.019557 2.10
20 0.020906 2.25
10 21 0.021059 2.26
11 20 0.020268 2.18
12 20 0.020268 2.18
2020 21 0.021935 2.36
20 0.020601 2.22
23 0.021935 2.36
20 0.015465 1.66
20 0.018900 2.03
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10
14 16.02
15 3.28
16 12.16
17 6.30
18 2.11
19 5.50
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22 1.74
23 8.15
100x
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14 17,795,070 17,795,070 28,027,050 28,027,050 91,515,570 91,515,570
15 14,412,250 14,412,250 24,942,570 24,942,570 80,985,250 80,985,250
16 16,743,820 16,742,020 20,631,370 20,597,380 77,097,700 76,805,340
17 29,042,787 29,042,487 18,827,812 18,733,412 87,312,675 87,114,415
18 18,649,139 18,611,739 22,010,032 21,986,582 83,951,782 83,739,572
19 10,591,788 10,591,687 23,262,789 23,219,309 71,280,781 71,111,950
20 6,799,222 6,784,122 16,813,792 16,793,031 61,266,211 61,103,041
21 26,255,803 5,677,291 30,313,282 24,505,100 57,208,732 42,275,232
22 6,732,275 4,489,430 9,374,336 4,501,100 54,566,671 42,263,562
23 2,506,259 2,048,805 6,194,640 3,475,067 50,878,290 40,837,300
21
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6.25
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L 2633

8.5

0.50
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10
10
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https://www.pb.mufg.jp/

2633

10
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131

2020 29
107.53

23 103

23
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39

2020 31
2020 31
339,385,181 36,494,089
(23,451,066) (2,521,693)
2(a) 315,934,115 33,972,395
2(2) 8,003,415 860,607
15 1,263 136
2(2) 3,326,391 357,687
2(2) 938,583 100,926
2(a) 734,430 78,973
22,770 2,448
328,960,967 35,373,173
2(i) 1,316,295 141,541
2(a) 7,332,823 788,498
2(a) 473,311 50,895
2(d) 201 22
2(d) 20,571 2,212
2(d) 11,373 1,223
4,5,6,7,8 715,501 76,938
9,870,075 1,061,329
319,090,892 34,311,844
45
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2020 31
2020 31 2019 31 2018 31
C > (O )¢y
319,090,892 34,311,844 338,167,587 36,363,161 386,887,876 41,602,053
C Q) C D ® C D Q)
5.55 597 5.36 576 5.72 615
( ( (
y O y O y O
( ) 10.38 788 10.11 767 10.89 826
C Q) C D ® C D Q)
9.48 1,019 9.17 986 9.78 1,052
5.55 597 5.37 577 5.73 616
10.03 1,079 9.70 1,043 10.34 1,112
5.54 596 5.38 579 5.82 626
39 45
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/(

2020 31
338,167,587 36,363,161

2(c) 34,429 3,702
2(c) 19,731,429 2,121,721
2(c) 81,294 8,742
19,847,152 2,134,164

1,990,315 214,019

1,646,039 176,999

247,269 26,589

13,909 1,496

77,489 8,332

70,215 7,550

10 170,229 18,305
82,930 8,917

163,348 17,565

2,141 230

12 100,883 10,848
2(c) 12,259 1,318
4,577,026 492,168

15,270,126 1,641,997

2(a),2(b) 16,249,261 1,747,283
2(a),2(b) (23,196,435) (2,494,313)
2(d) 1,644 177
2(d),2(e) (30,357) (3,264)
2(d) (14,734) (1,584)
2(d) (7.376) (793)
(6,997,997) (752,495)
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5,070,915 545,275
13,531,826 1,455,077

2(d) (355) (38)
2(d),2(e) 48,410 5,206
2(d) 17,226 1,852
18,668,022 2,007,372

26,940,151 2,896,874

2(h) 16,343,880 1,757,457
2(h) (45,661,025) (4,909,930)
(29,317,145) (3.152,473)

11 (16,699,701) (1,795,719)
319,090,892 34,311,844
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2020 31
6,192,288 397,354 1,668,228 4,921,414
69,180 - 22,450 46,730
775,809 27,663 168,124 635,348
544,862 23,067 121,490 446,439
112,940 4,322 1 117,261
54,566,671 2,506,259 6,194,640 50,878,290
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2020 31

1,936

12
20,433

USD 99,000
USD 468,000

USD 789,000

USD 209,000

USD 30,000
USD 91,000
USD 137,000
USD 559,000
USD 754,000
USD 105,000
USD 110,000
USD 342,000
USD 272,000
USD 136,000
EUR 170,000
USD 31,000
USD 212,000
USD 74,000
USD 65,000

Arrow Global Group Plc

Avaya Holdings Corp
Clear Channel Outdoor Holdings Inc

Nabors Industries Ltd '144A’ 7.25% 15/1/2026
Viking Cruises Ltd '144A’ 5.875% 15/9/2027

1011778 BC ULC/ New Red Financelnc ' 144A’
15/10/2025

5.00%,

1011778 BC ULC/ New Red Finance Inc ' 144A’ 4.375%

15/1/2028

Bausch Health Cos Inc ' 144A’ 5.875% 15/5/2023
Bausch Health Cos Inc’144A° 7.00% 15/3/2024
Bausch Health Cos Inc ' 144A’ 6.125% 15/4/2025
Bausch Health Cos Inc '144A’ 5.50% 1/11/2025
Bausch Health Cos Inc '144A’ 9.00% 15/12/2025
Bausch Health Cos Inc’144A’ 5.75% 15/8/2027
Bausch Health Cos Inc’144A° 7.00% 15/1/2028
Bausch Health Cos Inc ' 144A’ 5.00% 30/1/2028
Bausch Health Cos Inc ' 144A’ 7.25% 30/5/2029
Bausch Health Cos Inc '144A’ 5.25% 30/1/2030
Bausch Health Cos Inc RegS 4.50% 15/5/2023
Bombardier Inc ' 144A’ 8.75% 1/12/2021
Bombardier Inc’144A’ 6.125% 15/1/2023
Bombardier Inc’144A’ 7.50% 1/12/2024
Bombardier Inc’144A’ 7.50% 15/3/2025

84/358

6,772 0.00
6,772 0.00
160 0.00
57,417 0.02
57,577 0.02
64,349 0.02
99,371 0.03
479,993 0.15
579,364 0.18
813,420 0.25
209,457 0.07
30,263 0.01
94,640 0.03
141,352 0.04
580,661 0.18
849,268 0.27
112,481 0.03
119,282 0.04
344,992 0.11
305,660 0.10
138,550 0.04
188,739 0.06
33,079 0.01
209,498 0.07
71,965 0.02
62,758 0.02
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USD 907,000
USD 17,000
USD 556,000
USD 385,000
usb
1,046,000
USD 94,000
USD 180,000
USD 32,000
USD 448,000
USD 409,000

USD 751,000

USD
1,738,000
USD 226,000
USD 211,000

USD 522,000

USD 214,000

USD 477,000

USD 14,000
USD 15,000

USD 336,000
USD 187,000

USD 942,000
USD 917,000
USD 299,000
EUR 100,000
USD 494,000
uSD
1,273,000
EUR 100,000

Bombardier Inc’144A’ 7.875% 15/4/2027

GFL Environmental Inc’144A’ 5.375% 1/3/2023
GFL Environmental Inc’144A’ 7.00% 1/6/2026
GFL Environmental Inc’144A’ 5.125% 15/12/2026

GFL Environmenta Inc’144A’ 8.50% 1/5/2027

Masonite International Corp ’144A’ 5.375% 1/2/2028
MEG Energy Corp ' 144A’ 6.375% 30/1/2023

MEG Energy Corp’144A’ 7.00% 31/3/2024

MEG Energy Corp ' 144A’ 6.50% 15/1/2025

MEG Energy Corp ' 144A’ 7.125% 1/2/2027

Panther BF Aggregator 2 LP / Panther Finance Co Inc’
144A" 6.25% 15/5/2026

Panther BF Aggregator 2 LP / Panther Finance Co Inc’
144A° 8.50% 15/5/2027

Telesat Canada/ Telesat LLC ' 144A’ 4.875% 1/6/2027
Tervita Corp’ 144A° 7.625% 1/12/2021

Titan Acquisition Ltd / Titan Co-Borrower LLC ' 144A’
7.75% 15/4/2026

Videotron Ltd ’144A’ 5.125% 15/4/2027

Global Aircraft Leasing Co Ltd (Pay-in-kind) ' 144A’
6.50%

15/9/2024

Noble Holding International Ltd 7.75% 15/1/2024
Noble Holding International Ltd '144A’ 7.875%
1/2/2026

Transocean Inc’ 144A° 9.00% 15/7/2023
Transocean Inc’144A’ 8.00% 1/2/2027

Altice France SA '144A’ 7.375% 1/5/2026
Altice France SA "144A’ 8.125% 1/2/2027
Altice France SA " 144A’ 5.50% 15/1/2028
Altice France SA RegS 5.875% 1/2/2027
Constellium SE " 144A’" 5.75% 15/5/2024

Constellium SE "144A’ 5.875% 15/2/2026
SPIE SA RegS 2.625% 18/6/2026

86/358

860,471 0.27
17,340 0.01
583,633 0.18
398,475 0.12
1,140,140 0.36
98,705 0.03
182,196 0.06
32,240 0.01
467,040 0.15
404,828 0.13
805,222 0.25
1,855,315 0.58
233,062 0.07
214,693 0.07
509,929 0.16
225,235 0.07
12,334,589 3.87
493,099 0.16
7,560 0.00
10,875 0.00
361,301 0.11
175,312 0.06
1,048,147 0.33
1,003,418 0.31
1,021,263 0.32
304,621 0.10
121,992 0.04
506,968 0.16
1,317,555 041
113,721 0.04
4,389,538 1.38
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IHO Verwaltungs GmbH RegS (Pay-in-kind) 3.875%

EUR 100,000 oo 114,402  0.04
EUR 100,000 Platin 1426 GmbH RegsS 5.375% 15/6/2023 109,660  0.03
EUR 82,000 thyssenkrupp AG RegS 2.875% 22/2/2024 94103  0.03

318,165  0.10

Ardagh Packaging Finance Plc / Ardagh Holdings USA

USD 200,000 Inc 206,750 0.06
"144A" 4.125% 15/8/2026
Ardagh Packaging Finance Plc / Ardagh Holdings USA

GBP 100,000 Inc 136,050 0.04
RegS 4.75% 15/7/2027
LCPR Senior Secured Financing DAC *144A’ 6.75%
USD 200,000 15/10/2027 211,500 0.07
554,300 0.17

EUR 100,000 Assicurazioni Generali SpA RegS FRN 27/10/2047 135,762 0.04

EUR 100,000 Autostrade per I’ [talia SpA 5.875% 9/6/2024 128,051 0.04
Banca Monte dei Paschi di Siena SpA RegS 2.625%
EUR 100,000 28142005 110,350 0.03
F-Brasile SpA / F-Brasile USLLC '144A’ 7.375%
USD 200,000 15/8/2006 212,500 0.07
EUR 100,000 Telecom Italia SpA RegS 2.75% 15/4/2025 116,695 0.04
EUR 200,000 UniCredit SpA RegS FRN 29/12/2049 236,290 0.07
939,648 0.29
EUR 100,000 SoftBank Group Corp RegS 4.00% 20/4/2023 117,529 0.03
EUR 100,000 SoftBank Group Corp RegS 4.50% 20/4/2025 120,366 0.04
237,895 0.07
GBP 100,000 CPUK Finance Ltd RegS 4.25% 28/8/2022 133,264 0.04
EUR 100,000 LHC3 Plc RegS (Pay-in-kind) 4.125% 15/8/2024 113,482 0.04
246,746 0.08
USD 457,000 Altice Financing SA ’144A’ 6.625% 15/2/2023 465,226 0.14
USD 709,000 Altice Financing SA ’144A’ 7.50% 15/5/2026 760,403 0.24
USD 218,000 Altice Financing SA ’144A’ 5.00% 15/1/2028 214,708 0.07

USD 575,000 Altice Luxembourg SA "144A’ 7.625% 15/2/2025 598,000 0.19
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USD _

' : 0
1,307,000 Altice Luxembourg SA ’'144A’ 10.50% 15/5/2027 1,516,277 0.47
EUR 100,000 Altice Luxembourg SA RegS 8.00% 15/5/2027 124,833 0.04

USD 289,000 ARD Finance SA (Pay-in-kind) ' 144A’ 6.50% 30/6/2027 298,407 0.09
USD 400,000 Camelot Finance SA '144A’ 4.50% 1/11/2026 406,000 0.13
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USD 200,000

USD 876,000

EUR 100,000
USD 124,000
USD 544,000

USD 247,000

USD 454,000

USD 290,000

EUR 100,000
USD 193,000
EUR 100,000
EUR 100,000
EUR 100,000
USD 87,000T
USD 202,000
USD 33,000T
USD 65,000T

USD 400,000
USD 230,000

EUR 200,000
USD 800,000

EUR 100,000
EUR 420,000
EUR 100,000
USD 630,000
USD
1,099,000
EUR 100,000
USD 655,000
USD 150,000
USD 340,000
USD 200,000
EUR 100,000

CirsaFinance Internationa Sarl '144A’ 7.875%

20/12/2023 210,550 0.07
Connect FincoSarl / Connect US Finco LLC " 144A°
6.75% 1/10/2026 928,560 029
Holcim FinanceL uxembourg SA RegS FRN 31/12/2099 116,297 0.04
Intelsat Jackson Holdings SA 5.50% 1/8/2023 99,975 0.03
Intelsat Jackson Holdings SA "144A° 9.75% 15/7/2025 462,400 0.14
JBSUSA LUX SA /IBSUSA Finance Inc’ 144A’ 6.75%
15/2/2008 273,246 0.08
JBSUSA LUX SA /IBS USA Food Co /JBSUSA
Finance Inc’144A’ 6.50% 15/4/2029 508,480 0.16
JBSUSA LUX SA/IBS USA Food Co /JIBS USA
. 314,559 0.10
Finance Inc’144A’ 5.50% 15/1/2030
Monitchem HoldCo 3 SA RegS 5.25% 15/3/2025 115,316 0.04
Pacific Drilling SA *144A’ 8.375% 1/10/2023 160,190 0.05
Rossini Sarl RegS 6.75% 30/10/2025 121,339 0.04
SES SA RegS FRN 29/12/2049 121,992 0.04
Summer BC Holdco B Sarl RegS 5.75% 31/10/2026 115,104 0.04
Telecom Italia Capital SA 6.375% 15/11/2033 101,529 0.03
Telecom Italia Capital SA 6.00% 30/9/2034 225,735 0.07
Telecom lItalia Capital SA 7.20% 18/7/2036 40,590 0.01
Telecom Italia Capital SA 7.721% 4/6/2038 84,438 0.03
Telenet Finance Luxembourg Notes Sarl ' 144A’ 5.50%
1/3/2028 424,000 0.13
Y pso Finance Bis SA ’ 144A’ 6.00% 15/2/2028 228,850 0.07
9,037,004 2.83
Achmea BV RegS FRN 31/12/2099 234,523 0.07
Atotech Alpha3 BV / AlphaUS Bidco Inc’144A’ 6.25%
1/2/2025 817,000 0.26
Ferrovial Netherlands BV RegS FRN 31/12/2099 109,603 0.03
Hertz Holdings Netherlands BV RegS 5.50% 30/3/2023 475,113 0.15
Telefonica Europe BV RegS FRN 31/12/2099 119,497 0.04
Trivium Packaging Finance BV 144A’ 5.50% 15/8/2026 665,437 0.21
Trivium Packaging Finance BV 144A’ 8.50% 15/8/2027 1,208,900 0.38
VZ Vendor Financing BV RegS 2.50% 31/1/2024 111,989 0.04
Ziggo Bond Co BV ' 144A’ 5.875% 15/1/2025 674,650 0.21
Ziggo Bond Co BV '"144A’ 6.00% 15/1/2027 157,875 0.05
Ziggo BV ' 144A’ 5.50% 15/1/2027 360,400 0.11
Ziggo BV ' 144A’ 4.875% 15/1/2030 206,250 0.06
Ziggo BV RegS 4.25% 15/1/2027 117,966 0.04
5,259,203 1.65
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EUR 200,000

EUR 50,000

USD 200,000

GBP 100,000
USD 390,000
USD 200,000
USD 248,000
EUR 142,000
USD 200,000
GBP 49,174

GBP 100,000
USD 400,000

USD 200,000
EUR 100,000

USD 430,000
USD 266,000
USD 39,000

USD 670,000

USD 55,000
USD 151,000
USD 122,000

USD 398,000

USD 299,000

USD 116,000

Bankia SA RegS FRN 31/12/2099

Intrum AB RegS 2.75% 15/7/2022

Credit Suisse Group AG RegS FRN 29/12/2049

Arrow Global Finance Plc RegS 5.125% 15/9/2024
Barclays Plc 4.375% 11/9/2024

Barclays Plc 5.20% 12/5/2026

eG Global Finance Plc’ 144A’ 6.75% 7/2/2025

eG Global Finance Plc RegS 6.25% 30/10/2025
Royal Bank of Scotland Group Plc FRN 29/12/2049
Unique Pub Finance Co Pic RegS 5.659% 30/6/2027
Unique Pub Finance Co Pic RegS 6.464% 30/3/2032
Virgin Media Finance Plc 144A’ 5.75% 15/1/2025
Virgin Media Secured Finance Plc ' 144A’ 5.50%
15/8/2026

Vodafone Group Plc RegS FRN 3/1/2079

Acadia Healthcare Co Inc 5.125% 1/7/2022

ADT Security Corp 6.25% 15/10/2021

ADT Security Corp 3.50% 15/7/2022

ADT Security Corp '144A’ 4.875% 15/7/2032
Advanced Disposal Services Inc’'144A’ 5.625%
15/11/2024

AHP Health Partners Inc 144A’ 9.75% 15/7/2026

Albertsons Cos Inc / Safeway Inc/ New Albertsons LP/

Albertsons LLC 6.625% 15/6/2024

Albertsons Cos Inc / Safeway Inc/ New Albertsons LP/

Albertsons LLC ' 144A’ 4.625% 15/1/2027

Albertsons Cos Inc / Safeway Inc/ New Albertsons LP/

Albertsons LLC ' 144A" 5.875% 15/2/2028

Albertsons Cos Inc / Safeway Inc/ New Albertsons LP/

Albertsons LLC ' 144A’ 4.875% 15/2/2030
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244,149 0.08
244,149 0.08
55,805 0.02
55,805 0.02
220,500 0.07
220,500 0.07
133,097 0.04
415,744 0.13
224,751 0.07
249,860 0.08
162,497 0.05
216,000 0.07
13,777 0.02
165,795 0.05
412,000 0.13
209,770 0.06
115,591 0.04
2,378,882 0.74
430,537 0.13
281,295 0.09
39,449 0.01
619,750 0.19
57,200 0.02
164,590 0.05
126,768 0.04
403,094 0.13
319,182 0.10
118,900 0.04
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Alliant Holdings Intermediate LLC / Alliant Holdings CO_644,130 0.20

USD 612,000 Issuer * 144A’ 6.75% 15/10/2027
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usD
1,309,000

USD 300,000

USD 25,000

USD 431,000
USD 545,000
USD 438,000

USD 347,000

USD 220,000

USD 97,000
USD 109,000
USD 157,000
USD 82,000
USD 82,000
USD 355,000

USD 199,000

USD 836,000
USD 190,000
USD 205,000
USD 527,000

USD 315,000

USD 198,000
usb
1,602,000
USD 390,000

USD 269,000
UuSD
1,107,000
USD 5,000
USD 594,000
USD 19,000
USD 74,000

USD 81,000

USD 338,000
USD 197,000
USD 303,000
USD 273,000

Allied Universal Holdco LLC / Allied Universal Finance

Corp ' 144A’6.625% 15/7/2026

Allied Universal Holdco LLC / Allied Universa Finance

Corp ' 144A°9.75% 15/7/2027

Allison Transmission Inc’144A’5.00% 1/10/2024
Allison Transmission Inc’ 144A’5.875% 1/6/2029

Ally Financia Inc 8.00% 1/11/2031

AMC Networks Inc 4.75% 1/8/2025

American Builders & Contractors Supply Co Inc

144A" 5.875% 15/5/2026

American Builders & Contractors Supply Co Inc’144A’

4.00% 15/1/2028

Antero Resources Corp 5.375% 1/11/2021

APX Group Inc 8.75% 1/12/2020

APX Group Inc 7.875% 1/12/2022

APX Group Inc’144A’ 8.50% 1/11/2024

Aramark Services Inc’144A’ 5.00% 1/4/2025

Aramark Services Inc’144A’ 5.00% 1/2/2028

Archrock Partners LP / Archrock Partners Finance Corp’

144A" 6.875% 1/4/2027
Arconic Inc 5.125% 1/10/2024

Asbury Automotive Group Inc 6.00% 15/12/2024
Ascend Learning LLC ' 144A’6.875% 1/8/2025
Ascend Learning LLC ' 144A’6.875% 1/8/2025
Ascent Resources UticaHoldings LLC / ARU Finance

Corp '144A’ 10.00% 1/4/2022

ASGN Inc’144A’ 4.625% 15/5/2028
Avantor Inc’144A’6.00% 1/10/2024

Avantor Inc’144A’9.00% 1/10/2025
Axalta Coating Systems LLC *144A’ 4.875% 15/8/2024 275,725

Banff Merger Sub Inc’144A’9.75% 1/9/2026

Bausch Health Americas Inc’144A°9.25% 1/4/2026
Bausch Health Americas Inc ' 144A’8.50% 31/1/2027
Beacon Roofing Supply Inc’144A’4.875% 1/11/2025
Berry Global Inc’144A’4.875% 15/7/2026

Big River Steel LLC/ BRS Finance Corp ' 144A’ 7.25%

1/9/2025

Blue Cube Spinco LLC 9.75% 15/10/2023

Blue Cube Spinco LLC 10.00%

Brand Industrial Services Inc’144A’8.50% 15/7/2025
Brink’s Co ' 144A’ 4.625% 15/10/2027

1,387,540 0.43
321,937 0.10
25,531 0.01
470,320 0.15
764,978 0.24
441,649 0.14
364,350 0.11
220,825 0.07
92,767 0.03
108,966 0.03
158,180 0.05
85,485 0.03
85,280 0.03
370,095 0.12
210,442 0.07
904,059 0.28
195,938 0.06
214,225 0.07
550,715 0.17
308,700 0.10
202,455 0.06
1,701,644 0.53
430,790 0.13

0.09
1,137,442 0.36
5,688 0.00
670,626 0.21
18,897 0.01
77,330 0.02
85,533 0.03
360,815 0.11
215,242 0.07
305,272 0.10
278,460 0.09

94/358



USD 219,000

USD 372,000
USD 128,000

EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

Brookfield Property REIT Inc/ BPR CumulusLLC/

BPR Nimbus LLC/ GGSI Sellco LL "144A" 5.75% 227,668 0.07
15/5/2026

BWX Technologies Inc '144A’ 5.375% 15/7/2026 394,320 0.12
Callon Petroleum Co 6.375% 1/7/2026 121,600 0.04
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USD 205,000 Calpine Corp 5.75% 15/1/2025 210,637  0.07
USD 221,000 Calpine Corp’144A’ 5.25% 1/6/2026 227,906  0.07
USD 339,000 Calpine Corp’144A’ 4.50% 15/2/2028 336,457 0.11
USD 727,000 Calpine Corp'144A’ 5.125% 15/3/2028 724,274  0.23
USD 130,000 Carrizo Oil & GasInc 6.25% 15/4/2023 129,376  0.04
USD 142,000 Carrizo Oil & Gas Inc 8.25% 15/7/2025 144,840 0.05
USD 464,000 Catalent Pharma Solutions Inc 144A’ 5.00% 15/7/2027 488,453  0.15
CCO Holdings LLC / CCO Holdings Capital Corp’144A’
D 322 2 Nl
USD 322,000 4.00% 1/3/2023 326,830 0.10
CCO Holdings LLC / CCO Holdings Capital Corp '144A’
USD 821,000 51259 1/5/2027 857,945  0.27
CCO Holdings LLC / CCO Holdings Capital Corp’144A’
D4 4,1 .
USD 4,000 5.00% 1/2/2028 165 0.00
CCO Holdings LLC / CCO Holdings Capital Corp ' 144A°
USD 466,000 497,455 0.16
5.375% 1/6/2029
CCO Holdings LLC / CCO Holdings Capital Corp ' 144A’
USD 344,000 352,600 0.11
4.75% 1/3/2030
USD 428,000 CDK Global Inc 4.875% 1/6/2027 449552 0.14
USD 185,000 CDK Global Inc’144A’ 5.25% 15/5/2029 198,413 0.06
USD 665,000 CDW LLC/CDW Finance Corp 5.50% 1/12/2024 742,306  0.23
USD 50,000 CDW LLC/CDW Finance Corp 5.00% 1/9/2025 51,976 0.02
USD 255,000 Cedar Fair LP’144A’ 5.25% 15/7/2029 269,662  0.08
USD 199,000 Centene Corp 6.125% 15/2/2024 205,676  0.06
USD 265,000 Centene Corp '144A’ 5.25% 1/4/2025 275,679  0.09
USD 211,000 Centene Corp’144A’ 5.375% 1/6/2026 224,187  0.07
USD 275,000 Centene Corp’144A’ 5.375% 15/8/2026 291,239 0.09
USD 389,000 Centene Corp’'144A’ 4.25% 15/12/2027 406,524 0.13
usD
' d 0,
1,080,000 Centene Corp ' 144A’ 4.625% 15/12/2029 1,158,084 0.36
Centennial Resource Production LLC " 144A’ 6.875%
USD 92,000 1412027 91,113 0.03
USD 684,000 CenturyLink Inc 6.75% 1/12/2023 759,240 0.24
USD 268,000 CenturyLink Inc 7.50% 1/4/2024 302,840 0.09
USD 517,000 CenturyLink Inc’144A’ 5.125% 15/12/2026 531,217 0.17
USD 286,000 CenturyLink Inc’144A’ 4.00% 15/2/2027 288,803 0.09
USD 121,000 CenturyLink Inc 7.60% 15/9/2039 130,438 0.04
USD 268,000 CenturyLink Inc 7.65% 15/3/2042 289,440 0.09
Change Healthcare Holdings LL C / Change Healthcare
D 4 446,682 14
USD 439,000 Finance Inc’144A’ 5.75% 1/3/2025 668 0
. . . , , 0
USD 130,000 Charles River Laboratories International Inc’ 144A 5'50/0138,288 0.04
1/4/2026
. . . , , 0
USD 149,000 i:/r;z/a;lg;lver Laboratories International Inc ' 144A’ 4.25% 151245  0.05

USD 25,000 Chemours Co 6.625% 15/5/2023 24,586 0.01
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USD 18,000 Chemours Co 7.00% 15/5/2025 17,184 0.01
USD 5,000 Cheniere Energy Partners LP 5.25% 1/10/2025 5,138 0.00
USD 336,000 Cheniere Energy Partners LP 5.625% 1/10/2026 352,800 0.11

USD 382,000 Cheniere Energy Partners LP’144A’ 4.50% 1/10/2029 389,105 0.12
USD 267,000 Chesapeake Energy Corp 6.625% 15/8/2020 254,985 0.08
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USD 688,000 Chesapeake Energy Corp 4.875% 15/4/2022 488,480 0.15

USD 47,000 Chesapeake Energy Corp 5.75% 15/3/2023 28,905 0.01

USD 319,000 Chesapeake Energy Corp’144A’ 11.50% 1/1/2025 258,390 0.08
Chobani LLC / Chobani Finance Corp Inc ' 144A’ 7.50%

USD 287,000 15/4/2025 288,435 0.09
CHS/Community Health Systems Inc ' 144A’ 8.625%

USD 437,000 15/1/2024 463,220 0.15
CHS/Community Health Systems Inc ' 144A’ 6.625%

USD 848,000 15/2/2025 858,600 0.27
CHS/Community Health SystemsInc’144A’ 8.00%

USD 445,000 15/3/2006 465,025 0.15

USD 603,000 Churchill Downs Inc’144A’ 5.50% 1/4/2027 634,670 0.20

USD 192,000 Churchill Downs Inc’144A’ 4.75% 15/1/2028 198,240  0.06

USD 150,000 Cincinnati Bell Inc’144A’ 7.00% 15/7/2024 157,125  0.05

USD 295,000 Citigroup Inc FRN 31/12/2099 299,705  0.09
Clear Channel Worldwide Holdings Inc’144A’ 9.25%

USD 850,000 15/2/2024 927,562  0.29

usD Clear Channel Worldwide Holdings Inc’144A’ 5.125%

1,078,000 15/8/2027 1,106,351 035

USD 98,000 Clearway Energy Operating LLC 5.75% 15/10/2025 103,245 0.03

USD 189,000 Clearway Energy Operating LLC '144A’ 4.75% 15/3/2028192,308  0.06

USD 436,000 CNX Resources Corp 5.875% 15/4/2022 429,460 0.13

USD 222,000 Colfax Corp’144A’ 6.00% 15/2/2024 233,104 0.07

USD 151,000 Colfax Corp'144A’ 6.375% 15/2/2026 163,427  0.05

USD 345,000 CommScope Inc’144A’ 5.50% 1/3/2024 355,781 0.11

USD 234,000 CommScope Inc’144A’ 6.00% 1/3/2026 245,408  0.08

USD 203,000 Comstock Resources Inc'144A° 7.50% 15/5/2025 158,340 0.05

USD 103,000 Comstock Resources Inc 9.75% 15/8/2026 83,945 0.03

USD 181,000 CONSOL Energy Inc’144A’ 11.00% 15/11/2025 126,700 0.04
Core & Main Holdings LP (Pay-in-kind) ' 144A’ 8.625%

USD 286,000 15/9/2024 297,203  0.09

USD 553,000 Core& Main LP’144A’ 6.125% 15/8/2025 568,899 0.18

USD 425,000 CPG Merger Sub LLC '144A’ 8.00% 1/10/2021 426,062 0.13

i 0,

USD 39,000 Crestwood Midstream Partners LP/ Crestwood 6.25% 39,520 0.01
1/4/2023
Crestwood Midstream Partners LP/ Crestwood '’ 144A’

USD 225,000 226,406  0.07
5.625% 1/5/2027
Crown Americas LLC / Crown Americas Capital Corp V ’

USD 52,000 53,82 0.02

S ’ V'’ 4.25% 30/9/2026 3820 0

Crown Americas LLC / Crown Americas Capital Corp VI

USD 721,000 4.75% 1/2/2006 743,985 0.23
CrownRock LP/ CrownRock Finance Inc’144A’ 5.625%

USD 838,000 15/10/2025 839,844 0.26

USD 168,000 CSC Holdings LLC 6.75% 15/11/2021 180,810 0.06
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USD

1,166,000 CSC Holdings LLC ' 144A’ 5.375% 15/7/2023 1,191,745 0.37
USD 51,000 CSC Holdings LLC 5.25% 1/6/2024 55,032 0.02
;250, 000 CSC Holdings LLC " 144A’ 10.875% 15/10/2025 2,463,503 0.77
USD 408,000 CSC Holdings LLC '144A’ 5.50% 15/5/2026 427,380 0.13
USD 200,000 CSC HoldingsLLC*144A’ 5.375% 1/2/2028 212,440  0.07
USD 440,000 CSC Holdings LLC "144A’ 5.75% 15/1/2030 472,498 0.15

USD 133,000 CVR Energy Inc’144A’ 5.25% 15/2/2025 131,504 0.04
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USD 44,000 CVR Energy Inc’144A’ 5.75% 15/2/2028 43,230 0.01
USD 245,000 Darling Ingredients Inc’144A’ 5.25% 15/4/2027 259,174  0.08
USD 32,000 DCP Midstream Operating LP 5.375% 15/7/2025 34,880 0.01

USD 253,000 DCP Midstream Operating LP’144A’ 6.45% 3/11/2036 265,650  0.08
USD 225,000 DCP Midstream Operating LP’144A’ 6.75% 15/9/2037 244,125 0.08
Déell International LLC/ EMC Corp '144A° 7.125%

USD 444,000 15/6/2024 466,253  0.15
USD 245,000 Denbury Resources Inc’144A’ 9.00% 15/5/2021 227,850 0.07
USD 27,000 Denbury ResourcesInc’144A’ 9.25% 31/3/2022 23,828 0.01

Diamond Sports Group LLC / Diamond Sports Finance Co

USD 276,000 ' 144A 5.375% 15/8/2026 274,965  0.09
;J;I;)? 000 DISH DBS Corp 5.875% 15/7/2022 1,331,934 0.42
USD 115,000 DISH DBS Corp 5.00% 15/3/2023 116,725 0.04
USD 66,000 DISH DBS Corp 5.875% 15/11/2024 66,924 0.02
USD 371,000 Dun & Bradstreet Corp’144A’ 6.875% 15/8/2026 406,245 0.13
USD 482,000 Dun & Bradstreet Corp’144A’ 10.25% 15/2/2027 551,312 0.17
Eagle Holding Co Il LLC (Pay-in-kind) ' 144A’ 7.625%
USD 86,000 15/5/2022 86,843 0.03
Eagle Holding Co Il LLC (Pay-in-kind) ' 144A’ 7.75%
USD 214,000 15/5/2022 216,140 0.07
USD 136,000 Elanco Animal Health Inc 4.90% 28/8/2028 154,775  0.05
USD 96,000 Eldorado Resorts Inc 6.00% 15/9/2026 105,270  0.03
USD 773,000 Element SolutionsInc’144A’ 5.875% 1/12/2025 798,122  0.25
USD 18,000 Encompass Health Corp 5.75% 1/11/2024 18,243 0.01
Endeavor Energy Resources LP/ EER Finance Inc’ 144A°
USD 432,000 5,509 30/1/2026 442,800 0.14
Endeavor Energy Resources LP/ EER Finance Inc’ 144A°
USD 179,000 5.7506 30/1/2028 186,608 0.06
USD 56,000 Energizer Holdings Inc’144A’ 6.375% 15/7/2026 59,787 0.02
USD 169,000 Energizer Holdings Inc’144A’ 7.75% 15/1/2027 187,168  0.06
USD 61,000 EnLink Midstream LLC 5.375% 1/6/2029 55,068 0.02
USD 196,000 EnLink Midstream Partners LP 4.40% 1/4/2024 186,200 0.06
USD 16,000 EnLink Midstream Partners LP 4.15% 1/6/2025 14,760 0.00
USD 18,000 EnLink Midstream Partners L P 4.85% 15/7/2026 16,515 0.01
USD 191,000 EnLink Midstream Partners LP 5.60% 1/4/2044 149,935 0.05
USD 19,000 EnLink Midstream Partners LP 5.05% 1/4/2045 14,250 0.00
USD 272,000 EnPro Industries Inc 5.75% 15/10/2026 286,960 0.09
USD 191,000 Envision Healthcare Corp ’'144A’ 8.75% 15/10/2026 116,033 0.04
USD 282,000 Extraction Oil & GaslInc’144A’ 7.375% 15/5/2024 141,000 0.04
USD 451,000 Extraction Oil & GaslInc’144A’ 5.625% 1/2/2026 223,245  0.07
USD 119,000 Five Point Operating Co LP/ Five Point Capital Corp 123165  0.04

144A° 7.875% 15/11/2025
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USD
1,185,000
USD 104,000 Freeport-McMoRan Inc 5.00% 1/9/2027
USD
1,300,000
USD 185,000 frontdoor Inc’144A’ 6.75% 15/8/2026

Freeport-McMoRan Inc 3.875% 15/3/2023

Freeport-McMoRan Inc 5.45% 15/3/2043
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1,212,148
107,835
1,335,750
201,650

0.38
0.03
0.42
0.06
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USD
1,028,000
USD 68,000
USD 199,000
USD 80,000

USD 58,000

USD 71,000

USD 105,000

USD 508,000

USD 125,000
USD 73,000

USD 157,000

USD 229,000

USD 664,000
USD 79,000
uSDh 77,000

USD 48,000

USD 188,000

USD 35,000
USD 284,000
USD 253,000
USD 609,000
USD 507,000
uSD
1,512,000
USD 204,000
USD 62,000
USD 32,000
USD 31,000
USD 96,000
USD 274,000
USD 857,000

USD 12,000

Frontier Communications Corp ' 144A’ 8.00% 1/4/2027

Gartner Inc ' 144A’ 5.125% 1/4/2025 70,856
Gates Global LLC / Gates Corp ' 144A’ 6.25% 15/1/2026 204,473
GCP Applied Technologies Inc ' 144A’ 5.50% 15/4/2026 83,200
Genesis Energy LP/ Genesis Energy Finance Corp 6.00%

15/5/2023 98,145
Genesis Energy LP/ Genesis Energy Finance Corp 6.50% 68.693
1/10/2025 ’
Genesis Energy LP/ Genesis Energy Finance Corp 7.75% 106,554
1/2/2028

Genesys Telecommunications Laboratories Inc/

Greeneden Lux 3 Sarl / Greeneden US Holdings'144A’ 546,735
10.00% 30/11/2024

GLP Capital LP/ GLP Financing Il Inc 5.25% 1/6/2025 139,978

GLP Capital LP/ GLP Financing Il Inc 5.375% 15/4/2026 82,767
Go Daddy Operating Co LLC/ GD Finance Co Inc ' 144A’ 164.836
5.25% 1/12/2027 ’
Gogo Intermediate Holdings LLC / Gogo Finance Co Inc’ 245531
144A° 9.875% 1/5/2024 ’
Golden Nugget Inc’144A’ 6.75% 15/10/2024 683,920
Goldman Sachs Group Inc FRN 10/5/2066 79,988
Goodyear Tire & Rubber Co 5.00% 31/5/2026 79,791
Greystar Real Estate Partners LLC " 144A’ 5.75% 49.620
1/12/2025 ’
Grinding Medialnc / Moly-Cop AltaSteel Ltd '144A’ 191995
7.375% 15/12/2023 ’
Group 1 Automotive Inc '144A’ 5.25% 15/12/2023 35,919
HCA Inc 5.375% 1/2/2025 315,831
HCA Inc 5.375% 1/9/2026 284,309
HCA Inc 5.625% 1/9/2028 705,344
HCA Inc 5.875% 1/2/2029 598,260
HD Supply Inc’ 144A’ 5.375% 15/10/2026 1,598,940
Herc Holdings Inc’ 144A’ 5.50% 15/7/2027 212,670
Hertz Corp ' 144A’ 7.625% 1/6/2022 63,938
Hertz Corp ' 144A’ 6.00% 15/1/2028 32,280

Hess Midstream Operations LP ' 144A’ 5.625% 15/2/2026 32,473

Hilton Domestic Operating Co Inc 4.25% 1/9/2024 97,440
Hilton Domestic Operating Co Inc 5.125% 1/5/2026 286,330
Hilton Domestic Operating Co Inc 4.875% 15/1/2030 908,420
Hilton Worldwide Finance LLC / Hilton Worldwide 12,255

Finance Corp 4.625% 1/4/2025
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1,072,780 0.34

0.02
0.06
0.03

0.02

0.02

0.03

0.17

0.04
0.03

0.05

0.08

0.21
0.03
0.02

0.02

0.06

0.01
0.10
0.09
0.22
0.19

0.50

0.07
0.02
0.01
0.01
0.03
0.09
0.28

0.00
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Hilton Worldwide Finance LLC / Hilton Worldwide

USD 29,000 Finance Corp 4.875% 1/4/2027 30,450 001
USD 24,000 HologicInc’144A’ 4.375% 15/10/2025 24,500 0.01
USD 126,000 Hologic Inc’144A’ 4.625% 1/2/2028 132,300 0.04
USD 56,000 Howard Hughes Corp’144A’ 5.375% 15/3/2025 57,820 0.02
USD 796,000 HUB International Ltd’144A’ 7.00% 1/5/2026 823,860 0.26
USD 164,000 Hughes Satellite Systems Corp 5.25% 1/8/2026 177,120 0.06
USD 243,000 IAA Inc'144A’ 5.50% 15/6/2027 258,503 0.08

Icahn Enterprises LP / Icahn Enterprises Finance Corp

USD 404,000 6.25% 1/2/2022

411,272  0.13
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USD 106,000

USD 124,000

USD 51,000

USD 533,000

USD 297,000

USD 181,363
USD 29,000
USD 46,000
USD 181,000
USD 58,000
USD 375,000
USD 475,000
USD 76,000
USD 159,000
USD 151,000
EUR 100,000
USD
1,283,000

USD 253,000

USD 299,000

USD 102,000
USD 310,000
USD 775,000
USD 365,000
USD 131,000

USD 122,000

USD 85,000

USD 154,000

USD 141,000
USD 82,000
USD 219,000

USD 91,000

Icahn Enterprises LP / Icahn Enterprises Finance Corp
6.75% 1/2/2024

Icahn Enterprises LP / Icahn Enterprises Finance Corp’
144A° 4.75% 15/9/2024

Icahn Enterprises LP / Icahn Enterprises Finance Corp
6.375% 15/12/2025

Icahn Enterprises LP / Icahn Enterprises Finance Corp
6.25% 15/5/2026

Icahn Enterprises LP / Icahn Enterprises Finance Corp’
144A° 5.25% 15/5/2027

IHeartCommunications Inc 6.375% 1/5/2026
iHeartCommunications Inc *144A’ 5.25% 15/8/2027
iHeartCommunications Inc ' 144A’ 4.75% 15/1/2028
Indigo Natural Resources LLC *144A’ 6.875% 15/2/2026
Infor US Inc 6.50% 15/5/2022

IQVIA Inc’144A’ 5.00% 15/10/2026

IQVIA Inc’144A’ 5.00% 15/5/2027

IRB Holding Corp ' 144A’ 6.75% 15/2/2026

[ron Mountain Inc’ 144A’ 4.875% 15/9/2027

[ron Mountain Inc’ 144A° 4.875% 15/9/2029

Iron Mountain Inc RegS 3.00% 15/1/2025

Jaguar Holding Co |1 / Pharmaceutical Product
Development LLC *144A’ 6.375% 1/8/2023

JBSUSA LUX SA / IBSUSA FinanceInc’144A’ 5.875%
15/7/2024

JBSUSA LUX SA / IBSUSA FinanceInc’144A’ 5.75%
15/6/2025

Joseph T Ryerson & Son Inc’144A’ 11.00% 15/5/2022
JPMorgan Chase & Co FRN (Perpetual)

JPMorgan Chase & Co FRN (Perpetual)

Kaiser Aluminum Corp ’144A’ 4.625% 1/3/2028

KAR Auction Services Inc ' 144A’ 5.125% 1/6/2025
KFC Holding Co / PizzaHut Holdings LLC / Taco Bell of
AmericaLLC '144A’ 5.25%

KFC Holding Co / PizzaHut Holdings LLC / Taco Bell of
AmericaLLC ' 144A’ 4.75%

Kratos Defense & Security Solutions Inc ' 144A’ 6.50%
30/11/2025

L Brands Inc 6.875% 1/11/2035

L Brands Inc 6.75% 1/7/2036

LABL Escrow Issuer LLC'144A’ 6.75% 15/7/2026
Ladder Capital Finance Holdings LLLP / Ladder Capital
Finance Corp ' 144A’ 5.25% 15/3/2022
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1,318,282

259,325

307,970

107,228
316,200
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89,493

164,395

138,384
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Ladder Capital Finance Holdings LLLP / Ladder Capital

USD 109,000 Finance Corp ' 144A’ 5.25% 1/10/2025 111998 004
Ladder Capital Finance Holdings LLLP / Ladder Capital

USD 468,000 Finance Corp ' 144A° 4.25% 1/2/2027 406245 015

USD 76,000 Lamar Media Corp’144A’ 4.00% 15/2/2030 76,380 0.02

USD 64,000 Laureate Education Inc’144A’ 8.25% 1/5/2025 68,560 0.02

USD 385,000 Lennar Corp 8.375% 15/1/2021 407,137 0.13

USD 329,000 Lennar Corp 4.875% 15/12/2023 353,675 0.11

USD 409,000 Lennar Corp 4.75% 29/11/2027 452,967 0.14
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USD 434,000 Level 3 Financing Inc 5.375% 15/8/2022 436,070 0.14

USD 356,000 Level 3 Financing Inc 5.125% 1/5/2023 357,335 0.11

USD 108,000 Level 3 Financing Inc 5.375% 1/5/2025 111,562 0.03

USD 47,000 Level 3 Financing Inc 5.25% 15/3/2026 48,930 0.02

USD 87,000 Level 3 Financing Inc’144A’ 4.625% 15/9/2027 89,192 0.03
Lions Gate Capital Holdings LLC '144A’ 6.375%

USD 20,000 1212024 19,925 0.01
Lions Gate Capital Holdings LLC '144A’ 5.875%

USD 109,000 1/11/2024 106,820 0.03

USD 38,000 Live Nation Entertainment Inc ' 144A’ 4.875% 1/11/2024 39,277 0.01
USD 115,000 Live Nation Entertainment Inc’144A’ 4.75% 15/10/2027 118,962 0.04
Marriott Ownership ResortsInc/ILG LLC 6.50%

USD 42,000 15/9/2006 45,465 0.01
USD 237,000 Matador Resources Co 5.875% 15/9/2026 231,667  0.07
USD 285,000 Mattel Inc’144A’ 6.75% 31/12/2025 304,950 0.10
USD 176,000 Mattel Inc’144A’ 5.875% 15/12/2027 185,448 0.06
Mauser Packaging Solutions Holding Co ' 144A’ 5.50%

USD 697,000 15/4/2004 714,207  0.22
USD 124,000 MEDNAX Inc'144A’ 5.25% 1/12/2023 126,666  0.04
USD 620,000  MEDNAX Inc’144A’ 6.25% 15/1/2027 633,175 0.20
USD 259,000 Meredith Corp 6.875% 1/2/2026 265,501  0.08
usD MGM Growth Properties Operating Partnership LP/ MGP

) 1,469,212 0.46
1,351,000 Finance Co-Issuer Inc 5.625% 1/5/2024

MGM Growth Properties Operating Partnership LP/ MGP
Finance Co-Issuer Inc 4.50% 1/9/2026
MGM Growth Properties Operating Partnership LP/ MGP

USD 625,000 651,003 0.20

USD 27,000 Finance Co-Issuer Inc 5.75% 1/2/2027 30,004 0.01
MGM Growth Properties Operating Partnership LP/ MGP
USD 43,000 Finance Co-Issuer Inc 4.50% 15/1/2028 44,389 0.01
USD 460,000 MGM Resorts International 7.75% 15/3/2022 510,600 0.16
USD 287,000 MGM Resorts International 6.00% 15/3/2023 314,982 0.10
USD 43,000 MGM Resorts International 5.75% 15/6/2025 47,945 0.02
USD 134,000 Molina Healthcare Inc 5.375% 15/11/2022 141,373 0.04
USD 145,000 MolinaHealthcare Inc’144A’ 4.875% 15/6/2025 148,263 0.05
USD 187,000 Moog Inc’144A’ 4.25% 15/12/2027 192,199 0.06

USD 388,000 MPH Acquisition Holdings LLC ' 144A’ 7.125% 1/6/2024 375,398  0.12
MPT Operating Partnership LP/ MPT Finance Corp

USD 730,000 769,237 024
’ 5.00% 15/10/2027 ’
MPT Operating Partnership LP/ MPT Finance Corp
USD 383,000 4.625% 1/8/2029 400,235 0.13
USD 43,000 MSCI Inc’144A’ 4.75% 1/8/2026 45,083 0.01
USD 49,000 MSCI Inc’144A’ 4.00% 15/11/2029 50,350 0.02

USD 34,000 Mueller Water Products Inc’144A’ 5.50% 15/6/2026 35,615 0.01
USD 97,000 Murphy Oil Corp 5.75% 15/8/2025 99,668 0.03
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USD 84,000 Murphy Oil Corp 5.875% 1/12/2027 86,520 0.03

USD 99,000 Murphy Oil USA Inc 4.75% 15/9/2029 103,208 0.03

USD 24,000 Nabors Industries Inc 4.625% 15/9/2021 24,000 0.01

USD 22,000 Nabors Industries Inc 5.10% 15/9/2023 20,163 0.01
Nationstar Mortgage Holdings Inc ’ 144A’ 8.125%

USD 373,000 15/7/2003 394,682 0.12

Nationstar Mortgage Holdings Inc ’ 144A’ 9.125%

UsD 30.000 15/7/2026

33,300 0.01
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USD 209,000

USD 21,000

USD 128,000
USD 164,000
USD 155,000
USD 108,000
USD 191,000
USD 78,000

USD 587,000
USD 92,000

USD 300,000
EUR 100,000

USD 325,000

USD 39,000

USD 93,000

USD 158,000
USD 974,000
USD 509,000
USD 329,000
USD 10,000
USD 222,000
USD 34,000
USD 102,000
USD 72,000
uSD 27,000
USD 52,000

USD 368,000

USD 367,000
USD 303,000
USD 66,000

USD 212,000

USD 134,000
USD 5,000
USD 168,000
USD 79,000
USD 826,000

Nationstar Mortgage Holdings Inc’ 144A’ 6.00%
15/1/2027

Navient Corp 7.25% 25/9/2023

Navient Corp 6.125% 25/3/2024

Navient Corp 5.875% 25/10/2024

Navient Corp 5.00% 15/3/2027

NCR Corp ' 144A’ 5.75% 1/9/2027

NCR Corp’144A’ 6.125% 1/9/2029

Netflix Inc 4.875% 15/4/2028

Netflix Inc 5.875% 15/11/2028

Netflix Inc’144A’ 5.375% 15/11/2029

Netflix Inc’144A’ 4.875% 15/6/2030

Netflix Inc RegS 3.625% 15/6/2030

NextEra Energy Operating Partners LP’ 144A’ 4.25%
15/7/2024

NextEra Energy Operating Partners LP ' 144A" 4.25%
15/9/2024

NextEra Energy Operating Partners LP’144A" 4.50%
15/9/2027

NGPL PipeCo LLC ' 144A’ 7.768% 15/12/2037
Novelis Corp ' 144A’ 5.875% 30/9/2026

Novelis Corp ' 144A’ 4.75% 30/1/2030

NRG Energy Inc 6.625% 15/1/2027

NRG Energy Inc 5.75% 15/1/2028

NRG Energy Inc’144A’ 5.25% 15/6/2029

Nuance Communications Inc 5.625% 15/12/2026
NuStar Logistics LP 6.00% 1/6/2026

NVA HoldingsInc’144A’ 6.875% 1/4/2026

Oasis Petroleum Inc 6.875% 15/3/2022

Oasis Petroleum Inc 6.875% 15/1/2023
Ortho-Clinical Diagnostics Inc / Ortho-Clinical
Diagnostics SA " 144A’ 6.625% 15/5/2022

Outfront Media Capital LLC / Outfront Media Capital
Corp ' 144A’ 5.00% 15/8/2027

Par Pharmaceutical Inc’144A’ 7.50% 1/4/2027

Parsley Energy LLC / Parsley Finance Corp ' 144A’ 6.25%

1/6/2024

Parsley Energy LLC / Parsley Finance Corp * 144A’
5.625% 15/10/2027

PDC Energy Inc 6.125% 15/9/2024

PDC Energy Inc 5.75% 15/5/2026

Performance Food Group Inc '144A’ 5.50% 15/10/2027

PetSmart Inc’144A" 7.125% 15/3/2023
PetSmart Inc’ 144A’ 5.875% 1/6/2025
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Polaris Intermediate Corp (Pay-in-kind) '144A’ 8.50% 249,309  0.08

1/12/2022
Post Holdings Inc *144A’ 5.75% 1/3/2027 196,350 0.06
Post Holdings Inc ' 144A’ 5.625% 15/1/2028 234,260  0.07
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USD 69,000
USD 17,000
USD 273,000

USD 3,000

USD 203,000

USD 201,000
USD 56,000

USD 263,000
USD 111,000
USD 132,000

USD 24,000
USD 141,000
USD 106,000

USD 78,000
USDh 7,000
USD 305,000
USD 190,000

USD 54,000

USD
1,101,000
USD 491,000
EUR 580,000

USD 472,000

USD 6,000

USD 91,000

USD 329,000
USD 326,000

USD 445,000

USD 65,000
uSD
1,121,000
USD 437,000

USD 546,000

Post Holdings Inc’ 144A’ 5.50% 15/12/2029

PQ Corp ' 144A’ 6.75% 15/11/2022

PQ Corp ' 144A’ 5.75% 15/12/2025

Prime Security Services Borrower LLC / Prime Finance
Inc'144A° 5.25% 15/4/2024

Prime Security Services Borrower LLC / Prime Finance
Inc’144A’ 5.75% 15/4/2026

PulteGroup Inc 6.375% 15/5/2033

QEP Resources Inc 6.875% 1/3/2021

QEP Resources Inc 5.375% 1/10/2022

QEP Resources Inc 5.25% 1/5/2023

QEP Resources Inc 5.625% 1/3/2026

Qualitytech LP/ QTS Finance Corp ' 144A’ 4.75%
15/11/2025

Rackspace Hosting Inc’ 144A° 8.625% 15/11/2024

Radiate Holdco LLC / Radiate Finance Inc ' 144A’ 6.625%

15/2/2025

Radiology Partners Inc’144A" 9.25% 1/2/2028
Range Resources Corp 5.875% 1/7/2022

Range Resources Corp 5.00% 15/8/2022

Range Resources Corp 5.00% 15/3/2023

RBS Global Inc/ Rexnord LLC '144A’ 4.875%
15/12/2025

Refinitiv US Holdings Inc ’ 144A° 6.25% 15/5/2026

Refinitiv US Holdings Inc ’ 144A° 8.25% 15/11/2026
Refinitiv US Holdings Inc RegS 4.50% 15/5/2026
Regional Care Hospital Partners Holdings Inc ’ 144A°
8.25% 1/5/2023

Reynolds Group Issuer Inc/ Reynolds Group Issuer LLC/

Reynolds Group Issuer ' 144A’ 5.125% 15/7/2023

Reynolds Group Issuer Inc/ Reynolds Group Issuer LLC/

Reynolds Group Issuer ' 144A° 7.00% 15/7/2024
Rowan Cos Inc 4.875% 1/6/2022

RP Crown Parent LLC *144A’ 7.375% 15/10/2024
Ryman Hospitality Properties Inc ' 144A’ 4.75%
15/10/2027

Sabre GLBL Inc'144A’ 5.25% 15/11/2023

SBA Communications Corp 4.875% 1/9/2024

SBA Communications Corp ' 144A° 3.875% 15/2/2027
Scientific Games International Inc’144A’ 5.00%
15/10/2025

110/358

73,230
17,366
283,237

3,131

214,165

242,205
57,330

261,606
105,450
118,764

24,600
139,943
107,060

81,413
6,650
290,073
163,404

55,215

1,188,552

548,545
694,496

494,750

6,107

93,560

244,077
336,595

463,534
66,300
1,158,363
441,370
562,380

0.02
0.01
0.09

0.00

0.07

0.08
0.02
0.08
0.03
0.04

0.01
0.04
0.03

0.03
0.00
0.09
0.05

0.02

0.37

0.17
0.22

0.16

0.00

0.03

0.08
0.11

0.15
0.02
0.36
0.14
0.18



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

Scientific Games Internationa Inc’144A’ 8.25%

USD 776,000 15/3/2026 843,657 0.26
Scientific Games International Inc’144A’ 7.00%
USD 165,000 15/5/2028 174,075 0.05
Scientific Games International Inc’144A’ 7.25%
USD 163,000 15/11/2029 175,225 0.05
USD 172,000 Service Corp International 4.625% 15/12/2027 179,955 0.06
USD 140,000 Service Corp International 5.125% 1/6/2029 149,289  0.05
USD 26,000 ServiceMaster Co LLC ' 144A’ 5.125% 15/11/2024 26,797 0.01
Signature Aviation US Holdings Inc’ 144A’ 5.375%
USD 70,000 1/5/2026 72,125 0.02
. . . H ] 1 0,
USD 241,000 Signature Aviation US Holdings Inc’144A’" 4.00% 237385 007

1/3/2028
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USD 63,000 Simmons Foods Inc’144A’ 7.75% 15/1/2024 67,489 0.02
USD 111,000 Sirius XM Radio Inc’144A’ 4.625% 15/7/2024 115,440 0.04
USD 181,000 Sirius XM Radio Inc’144A’ 5.00% 1/8/2027 190,503  0.06
USD 415,000 Sirius XM Radio Inc’144A’ 5.50% 1/7/2029 446,125 0.14

USD 484,000 Six Flags Entertainment Corp ' 144A’ 4.875% 31/7/2024 494,890 0.16
USD 130,000 Six Flags Entertainment Corp ' 144A’ 5.50% 15/4/2027 134,550 0.04

USD 114,000 SM Energy Co 6.125% 15/11/2022 112,712  0.04
USD 99,000 SM Energy Co 5.00% 15/1/2024 90,585 0.03
USD 21,000 SM Energy Co 5.625% 1/6/2025 19,110 0.01
USD 146,000 SM Energy Co 6.75% 15/9/2026 133,225 0.04
USD 43,000 SM Energy Co 6.625% 15/1/2027 38,823 0.01
usb SoleraLLC/ Solera Finance Inc * 144A’ 10.50% 1/3/2024 1,239,390 0.39
1,172,000

USD 128,000 Southwestern Energy Co 4.10% 15/3/2022 126,080 0.04
USD 254,000 Springleaf Finance Corp 6.875% 15/3/2025 287,495  0.09
USD 306,000 Springleaf Finance Corp 7.125% 15/3/2026 350,370 0.11
USD 142,000 Springleaf Finance Corp 6.625% 15/1/2028 159,573  0.05
USD 97,000 Springleaf Finance Corp 5.375% 15/11/2029 101,038  0.03
USD 477,000 Sprint Capital Corp 6.875% 15/11/2028 484,775  0.15
USD 429,000 Sprint Capital Corp 8.75% 15/3/2032 481,038 0.15
USD 606,000 Sprint Corp 7.875% 15/9/2023 645,390 0.20
USD 319,000 Sprint Corp 7.125% 15/6/2024 330,962 0.10
USD 118,000 Sprint Corp 7.625% 15/2/2025 123,605 0.04
USD 204,000 Sprint Corp 7.625% 1/3/2026 213,945 0.07
USD 260,000 SPX FLOW Inc’144A’ 5.625% 15/8/2024 269,750  0.08
USD 80,000 SPX FLOW Inc’144A’ 5.875% 15/8/2026 84,700 0.03
USD 22,000 SRC Energy Inc 6.25% 1/12/2025 22,231 0.01
USD 156,000 SRS Distribution Inc’144A’ 8.25% 1/7/2026 161,460 0.05
ijggz 000 SS& C Technologies Inc’ 144A° 5.50% 30/9/2027 1,125,879 0.35
USD 162,000 Standard IndustriesInc’144A’ 5.375% 15/11/2024 166,353  0.05
USD 242,000 Standard Industries Inc’144A’ 6.00% 15/10/2025 253,311 0.08
USD 497,000 Staplesinc’144A’ 7.50% 15/4/2026 512586 0.16
USD 119,000 Starwood Property Trust Inc 5.00% 15/12/2021 121939 0.04
USD 167,000 Sunoco LP/ Sunoco Finance Corp 4.875% 15/1/2023 171,175 0.05
USD 15,000 Sunoco LP/ Sunoco Finance Corp 5.50% 15/2/2026 15,447 0.00

USD 79,000  Sunoco LP/ Sunoco Finance Corp 6.00% 15/4/2027 83,345 0.03
USD 110,000 Sunoco LP/ Sunoco Finance Corp 5.875% 15/3/2028 116,875 0.04
USD 42,000 Surgery Center Holdings Inc’144A’ 6.75% 1/7/2025 42,735 0.01
USD 188,000 Surgery Center Holdings Inc’144A’ 10.00% 15/4/2027 210,090  0.07
Tallgrass Energy Partners LP/ Tallgrass Energy Finance

D
ISP 8000 corp r14an" 5509 151912024

89,892 0.03
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USD 104,000

USD 980,000

USD 58,000

USD 40,000

USD 10,000

USD 242,000

USD 209,000

USD 118,000

USD 213,000

USDh 77,000
USD 94,000
USD 115,000
USD 35,000
USD 16,000

USD 624,000

USD 38,000
USD 6,000
usb
1,342,000
USD 124,000
USD 229,000
USD 870,000
USD 581,000
USD 564,000
USD 152,000

USD 161,000

USD 154,000

USD 118,000
USD 762,000
USD 156,000
USD 195,000
USD 18,000

Tallgrass Energy Partners LP/ Tallgrass Energy Finance
Corp ' 144A’ 5.50% 15/1/2028

Targa Resources Partners LP/ Targa Resources Partners
Finance Corp 4.25% 15/11/2023

Targa Resources Partners LP / Targa Resources Partners
Finance Corp 5.125% 1/2/2025

Targa Resources Partners LP/ Targa Resources Partners
Finance Corp 5.875% 15/4/2026

Targa Resources Partners LP / Targa Resources Partners
Finance Corp 5.375% 1/2/2027

Targa Resources Partners LP / Targa Resources Partners
Finance Corp 6.50% 15/7/2027

Targa Resources Partners LP/ Targa Resources Partners
Finance Corp 5.00% 15/1/2028

Targa Resources Partners LP / Targa Resources Partners
Finance Corp 6.875% 15/1/2029

Targa Resources Partners LP/ Targa Resources Partners
Finance Corp ' 144A" 5.50% 1/3/2030

Team Health Holdings Inc 144A° 6.375% 1/2/2025
TEGNA Inc’144A’ 5.50% 15/9/2024

TEGNA Inc’144A’ 4.625% 15/3/2028

Teleflex Inc 4.875% 1/6/2026

Teleflex Inc 4.625% 15/11/2027

Tempo Acquisition LLC/ Tempo Acquisition Finance
Corp ' 144A’ 6.75% 1/6/2025

Tempur Sealy International Inc 5.625% 15/10/2023
Tempur Sealy International Inc 5.50% 15/6/2026

Tenet Healthcare Corp 8.125% 1/4/2022

Tenet Healthcare Corp 4.625% 15/7/2024

Tenet Healthcare Corp ' 144A° 4.625% 1/9/2024
Tenet Healthcare Corp ' 144A° 4.875% 1/1/2026
Tenet Healthcare Corp ' 144A° 6.25% 1/2/2027
Tenet Healthcare Corp ' 144A’ 5.125% 1/11/2027
Terex Corp’144A’ 5.625% 1/2/2025
TerraForm Power Operating LLC ' 144A’ 4.25%
31/1/2023

TerraForm Power Operating LLC "144A’ 4.75%
15/1/2030

TedlaInc’144A’ 5.30% 15/8/2025

TIBCO Software Inc’144A° 11.375% 1/12/2021
T-Mobile USA Inc 6.375% 1/3/2025

T-Mobile USA Inc 6.50% 15/1/2026

T-Mabile USA Inc 4.75% 1/2/2028
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0.05

0.05

0.04
0.25
0.05
0.07
0.01



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

USD 11,000 TRI Pointe Group Inc 4.875% 1/7/2021 11,344 0.00
USD 29,000 Triumph Group Inc’144A’ 6.25% 15/9/2024 29,867 0.01
USD 75,000 Twitter Inc’144A° 3.875% 15/12/2027 75,188 0.02
USD 140,000 Uber Technologies Inc’144A’ 7.50% 1/11/2023 146,664  0.05
USD 139,000 Uber Technologies Inc’144A’ 8.00% 1/11/2026 147,861 0.05
USD 99,000 Uber Technologies Inc’144A’ 7.50% 15/9/2027 104,569 0.03

USD 636,000 United Rentals North America Inc 4.625% 15/10/2025 649,912 0.20
USD 9,000 United Rentals North America Inc 5.875% 15/9/2026 9,579 0.00
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USD 126,000
USD 43,000
USD 2,000
USD 230,000
USD 126,000

USD 327,000

USD 244,000

USD 96,000
USD
1,035,000
USD 356,000
USD 602,000

USD 233,000

USD 688,000

USD 248,000

USD 426,000

USD 490,000

USD 73,000
USD 2,000
USD 84,000
USD 244,000
USD 191,000
USD 381,000
USD 290,000
USD 122,000

USD 325,000

EUR 90,000
USD 136,000
USD 293,000
USD 159,000
USD 38,000
USD 110,000
USD 41,000
USD 406,000
USD 14,000
USD 76,000

United Rentals North America Inc 6.50% 15/12/2026
United Rentals North America Inc 3.875% 15/11/2027
United Rentals North America Inc 5.25% 15/1/2030

Univision Communications Inc 144A’ 5.125% 15/5/2023
Univision Communications Inc 144A’ 5.125% 15/2/2025

USA Compression Partners LP/ USA Compression
Finance Corp 6.875% 1/4/2026

USA Compression Partners LP/ USA Compression
Finance Corp 6.875% 1/9/2027

Valvoline Inc’144A’ 5.50% 15/7/2024

Verscend Escrow Corp '144A’ 9.75% 15/8/2026

Vertiv Group Corp ' 144A’ 9.25% 15/10/2024

ViaSat Inc’144A’ 5.625% 15/4/2027

VICI PropertiesLP/ VICI Note Co Inc ' 144A" 3.50%
15/2/2025

VICI PropertiesLP/ VICI Note Co Inc ' 144A’ 4.25%
1/12/2026

VICI PropertiesLP/ VICI Note Co Inc’ 144A’ 3.75%
15/2/2027

VICI Properties LP/ VICI Note Co Inc '144A’ 4.625%
1/12/2029

VICI PropertiesLP/ VICI Note Co Inc ' 144A’ 4.125%
15/8/2030

Viper Energy Partners LP 144A’ 5.375% 1/11/2027
Vistra Operations Co LLC 144A’ 5.50% 1/9/2026
Vistra Operations Co LLC 144A’ 5.625% 15/2/2027
Waste Pro USA Inc '144A’° 5.50% 15/2/2026

Wells Fargo & Co FRN 29/12/2049

Western Digital Corp 4.75% 15/2/2026

WEX Inc'144A° 4.75% 1/2/2023

William Carter Co ' 144A’ 5.625% 15/3/2027
Williams Scotsman International Inc’144A’ 6.875%
15/8/2023

WMG Acquisition Corp RegS 4.125% 1/11/2024
Wolverine Escrow LLC ' 144A’ 8.50% 15/11/2024
Wolverine Escrow LLC ' 144A’ 9.00% 15/11/2026
WPX Energy Inc 8.25% 1/8/2023

WPX Energy Inc 5.25% 15/9/2024

WPX Energy Inc 5.75% 1/6/2026

WPX Energy Inc 5.25% 15/10/2027

WR Grace & Co-Conn’144A’ 5.625% 1/10/2024
Wyndham Destinations Inc 5.40% 1/4/2024
Wyndham Destinations Inc 5.75% 1/4/2027
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137,067
43,378
2,150
230,575
126,000

343,350

254,992
99,480
1,120,387

381,589
629,921

237,077

706,934

249,860

445,458

495,819

76,103
2,095
87,938
251,320
215,756
404,336
291,812
129,930

341,357

102,408
139,784
304,720
183,248
39,900
115,775
42,640
446,608
14,910
83,030

0.04
0.01
0.00
0.07
0.04

0.11

0.08
0.03
0.35

0.12
0.20

0.07

0.22

0.08

0.14

0.16

0.02
0.00
0.03
0.08
0.07
0.13
0.09
0.04

0.11

0.03
0.04
0.10
0.06
0.01
0.04
0.01
0.14
0.00
0.03
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Wyndham Hotels & Resorts Inc '144A’ 5.375% 15/4/2026263,970  0.08
Wynn LasVegas LLC/Wynn LasVegas Capital Corp
144A° 5.25% 15/5/2027

Wynn Resorts Finance LLC / Wynn Resorts Capital Corp
144A’ 5.125% 1/10/2029

Xerox Corp 4.80% 1/3/2035 114,345 0.04

178,020 0.06

271,825 0.09
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USD 14,000 XPO LogisticsInc’144A’ 6.75% 15/8/2024 15,081 0.00
USD 237,000 Yum! BrandsInc’'144A’ 4.75% 15/1/2030 253,294 0.08
usD 7,000 Yum! Brands Inc 5.35% 1/11/2043 7,175 0.00
usD

i 0
1,034,000 Zayo Group LLC / Zayo Capital Inc 6.00% 1/4/2023 1,055,972 0.33

USD 652,000 Zayo Group LLC/ Zayo Capital Inc 6.375% 15/5/2025 666,344  0.21
Zayo Group LLC/ Zayo Capital Inc’144A’ 5.75%

USD 916,000 15/1/2027 935,465 0.29
138,894,51543.53
176,738,45055.39

USD 295,000 Invesco Senior Loan ETF 6,684,700 2.09

6,684,700 2.09

6,684,700 2.09

183,487,49957.50

USD 286,549 Telenet Financing USD LLC AN’ FRN 15/08/2026 286,861 0.09
286,861 0.09

USD 229,622 Digicel International Finance Ltd'B’ FRN 27/05/2024 207,617  0.07
USD 198,000 Liberty Latin America/Lcpr Loan’B’ FRN 15/10/2026 200,228  0.06

407,845 0.13
USD 490,790 Burger King ' B4 FRN 19/11/2026 490,421 0.15
USD 127,021 Denta Corporation Of Canada lnc FRN 06/06/2025 127,179 0.04
USD 82,450 Four Seasons Holdings Inc FRN 30/11/2023 82,936 0.03
USD 191,974 GFL Environmental Inc’B’ FRN 30/05/2025 192,032 0.06

USD 183,264 KDC Knowlton Development Corp 'B’ FRN 21/12/2025 183,570 0.06
usD

1,081,290 Power Solutions/ Brookfield "B’ FRN 30/04/2026 1,086,967 0.34
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USD 302,806 StandardAero Holdings’B2' FRN 04/04/2026 304,623 0.10
USD 878,950 Titan Acquisition Ltd’'B’ FRN 28/03/2025 863,463 0.27
usD

462,357 Trader Corp FRN 28/09/2023 460,045 0.14
usb Vaeant Pharmaceuticals International 'B’ FRN

1,120,284 02/06/2025 L1231 035

USD 704,000 Westjet Airlines’B’ FRN 11/12/2026 708,400 0.22
5,623,427 1.76

EUR 819,410 TDC A/S’B3 FRN 04/06/2025 907,781 0.29
907,781 0.29
USD 620,457 Altice France SA 'B13' FRN 14/08/2026 619,198 0.19
619,198 0.19
USD 678,210 CPA Globa FRN 01/11/2024 670,580 0.21
670,580 0.21
USD 130,730 Altice Financing SA FRN 15/07/2025 129,847 0.04
USD 708,244 Altice Financing SA FRN 31/01/2026 701,827 0.22
USD 303,800 Belron Finance USLLC B’ FRN 07/11/2024 304,560 0.10

USD 143,940 Endo Luxembourg Finance Company | FRN 29/04/2024 139,162 0.04
USD 65,000 Intelsat Jackson Holdings SA 'B3' FRN 27/11/2023 64,602 0.02

USD 491,000 Nestle Skin Health SA 'B1’ FRN 25/09/2026 493,180 0.15

USD 931,551 Ortho-Clinical Diagnostics Inc’B’ FRN 30/06/2025 923,242 0.29

USD 596,242 OXEA GmbH 'B2' FRN 14/10/2024 598,478 0.19
SS& C Technologies Holdings Europe ' B4’ FRN

USD 356,779 16/04/2025 356,900 0.11

USD 495,709 Travelport Finance Luxembourg FRN 29/05/2026 448,617 0.14

USD 255,000 Travelport Finance Luxembourg FRN 28/05/2027 212,288 0.07

4,372,703 1.37
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USD 666,309

USD 432,818

USD 337,487
USD 164,797
USD 871,408
USD 291,000

USD 254,133
usD
1,953,000
GBP
1,000,000
USD 230,619

USD 128,700
USD 492,417
USD
1,371,000
USD 91,000
USD 154,773
USD 73,933
USD 685,625
USD 229,205
USD 89,308
USD 2,552
USD 864,330
USD 713,043
USD 139,946
USD 109,666
USD
1,107,625
USD 237,000
USD 621,909
USD 203,406

Alpha3 BV / AlphaUS BidCoi / Autotech’'B1' FRN
31/01/2024

Axalta Coating Systems US HoldingsInc'B3’ FRN
01/06/2024

Diversy Inc FRN 06/09/2024

Playa Resorts Holding BV "B’ FRN 29/04/2024
Stars Group Holdings BV FRN 10/07/2025

Ziggo Finance Partnership 'I" FRN 30/04/2028

Euro Garage 'B’ FRN 07/02/2025
Inmarsat Plc/ Connect US Finco 'B’ FRN 12/12/2026

Motor Fuel Group / CD&R Firefly Bidco’B1” FRN
23/06/2025
Nomad Foods Lux Sarl 'B4 FRN 15/05/2024

8Th Avenue Food & Provisions Inc FRN 01/10/2025
Advanced Disposal Services Inc FRN 10/11/2023

Advisor Group Holdings Inc’B’ FRN 01/08/2026

Aecom Maverick 'B’ FRN 09/01/2027

Aecom Technology Corp’B’ FRN 13/03/2025
Aimbridge Acquisition Co Inc’B’ FRN 02/02/2026
A-L Parent LLC FRN 01/12/2023

Albany Molecular Research Inc FRN 30/08/2024
Albertsons LLC 'B7' FRN 17/11/2025

Albertsons LLC 'B8 FRN 17/08/2026
Alixpartners LLP FRN 04/04/2024

Alliant Holdings Intermediate LLC B’ FRN 09/05/2025 711,417
Alliant Holdings Intermediate LLC *B2" FRN 09/05/2025139,596

Allied Universal Holdco LLC FRN 10/07/2026
Allied Universal Holdco LLC B’ FRN 12/07/2026

Allsups/ BW Gas’B’ FRN 18/11/2024
Ambrosia Buyer FRN 28/08/2024
American AirlinesInc'B’ FRN 28/04/2023
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667,695 0.21
433,061 0.14
328,486 0.10
163,684 0.05
876,662 0.28
290,986 0.09
2,760,574 0.87
253,341 0.08
1,961,847 0.61
1,299,053 041
230,716 0.07
3,744,957 1.17
129,022 0.04
493,126 0.15
1,368,066 0.43
91,114 0.03
154,850 0.05
74,302 0.02
623,919 0.20
227,963 0.07
89,308 0.03
2,552 0.00
865,955 0.27

0.22

0.04
110,488 0.04
1,115,933 0.35
237,000 0.07
519,294 0.16
203,101 0.06
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USD 319,973
USD 119,939

USD 568,988

USD 403,984
USD 668,416
USD 135,000
USD 340,933
USD 262,730
USD 725,701
USD 165,000
USD 184,195
USD 219,938

USD 488,117

USD 421,496
USD 308,094
USD 537,000
USD
1,124,294
USD 260,040
USD 857,520
USD 258,390
USD 220,043

USD 393,413

USD 670,716
USD 209,256
USD 338,000
USD 273,625
USD
1,235,950
USD 473,091
USD 430,012
USD 132,161
USD 241,298
USD 560,009
USD 576,247
USD 529,006
USD 409,813

American AirlinesInc’B’ FRN 14/12/2023
American Airlines Inc’B’ FRN 29/01/2027
American Builders & Contractors Supply 'B’ FRN
15/01/2027

Amneal Pharmaceuticals LLC B’ FRN 04/05/2025
Amwins Group Inc FRN 25/01/2024
Ancestry.Com ’'B’ FRN 27/08/2026

Ancestry.Com Operations Inc FRN 19/10/2023
Applied Systems Inc FRN 19/09/2025

Applied SystemsInc’B’ FRN 19/09/2024
Aramark Services Inc’B4’ FRN 15/01/2027
Ardent Health Partners FRN 30/06/2025

Ascend Learning FRN 12/07/2024

Ascend Performance Materials Operations’ B’ FRN
27/08/2026

Asm Global 'B’ FRN 23/01/2025

AssuredPartners Inc FRN 22/10/2024

Asurion LLC’B2" FRN 04/08/2025

Asurion LLC 'B6' FRN 03/11/2023

Asurion LLC’'B7' FRN 03/11/2024
Athenahealth Inc’'B’ FRN 11/02/2026

Atlantic Aviation FBO Inc 'B’ FRN 06/12/2025
Avantor Inc’'B2° FRN 21/11/2024

Avolon TLB Borrower 1 (US) LLC 'B3 FRN
15/01/2025

AVSC Holding FRN 03/03/2025

Ball Metalpack LLC'B’ FRN 31/07/2025

Belron Finance 2019 LLC 'B’ FRN 30/10/2026
Berry Global Inc/ Berry Plastics FRN 01/07/2026

Berry Global Inc’W’ FRN 01/10/2022

Bidfair USA 'B’ FRN 15/01/2027

BMC Software Inc FRN 02/10/2025
Boyd Corp 'B’ FRN 06/09/2025

Boyd Gaming Corp 'B’ FRN 15/09/2023

319,535
118,627

569,938

373,038
672,179
128,475
327,084
268,555
727,552
165,549
185,300
220,830

490,557

423,195
308,149
545,146

1,127,105

260,550
861,036
260,651
221,235

395,175

666,242
184,669
339,058
275,067

1,242,266

474,865
423,824
120,706
242,169

Brand Energy & Infrastructure Services FRN 21/06/2024 559,707
Bright Horizons Family Solutions’B’ FRN 07/11/2023 577,688

BWAY Holding Co’'B’ FRN 03/04/2024
Cablevision 'B5 FRN 15/04/2027
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0.04

0.18

0.12
0.21
0.04
0.10
0.08
0.23
0.05
0.06
0.07

0.15

0.13
0.10
0.17

0.35

0.08
0.27
0.08
0.07

0.12

0.21
0.06
0.11
0.09

0.39

0.15
0.13
0.04
0.08
0.18
0.18
0.17
0.13



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

USD 809,280 Caesars Resort Collection LLC'B’ FRN 23/12/2024 809,102 0.25
USD 21,000 Caliber Collision/ Abra Auto Body FRN 05/02/2026 21,080 0.01
USD 314,420 Caliber Collison/ Abra Auto Body 'B’ FRN 05/02/2026 315,615 0.10

USD 302,511 California Resources FRN 31/12/2021 210,245 0.07
USD 322,380 Calpine Corp’B9 FRN 06/04/2026 323,550 0.10
USD 412,000 Camelot Finance’B’ FRN 31/10/2026 414,060 0.13
USD 416,850 Cast & Crew Payroll LLC'B’ FRN 07/02/2026 419,368 0.13
USD 232,521 Castle USHolding Corp’B’ FRN 27/01/2027 230,970 0.07

USD 512,130 Catalent Pharma Solutions Inc’'B2" FRN 17/05/2026 514,266 0.16
CBS Radio Inc / Entercom Media Corp’'B2° FRN

USD 260,663 18/11/2024 262,102 0.08
USD 443,625 CCC Information’B’ FRN 29/04/2024 444,020 0.14
USD 418,994 CCM Merger LLC'B’ FRN 06/08/2021 419,258 0.13
USD 269,445 CenturyLink 'B’ FRN 31/01/2025 269,235 0.08
USD 160,000 Cerencelinc’B’ FRN 01/10/2024 159,600 0.05
USD 668,454 Change Healthcare Holdings LLC ’'B’ FRN 01/03/2024 668,675 0.21
USD 501,697 Change Healthcare Services Inc FRN 07/06/2023 503,704 0.16
usb Charter Communications Operating'B1’ FRN

1,332,415 30/04/2025 1339077 0.42
USD 131,340 Charter Nex US Holdings Inc FRN 16/05/2024 131,299 0.04
USD 634,866 Charter Nexus Inc FRN 16/05/2024 633,914 0.20
USD 139,814 Chemours Co FRN 03/04/2025 134,337 0.04
;Ji)? 000 Chesapeake Energy Corp’A’ FRN 24/06/2024 1,181,414 0.37
USD 706,400 Chobani LLC FRN 10/10/2023 705,771 0.22
USD 335,288 CienaCorporation’B’ FRN 26/09/2025 336,686 0.11
USD 832,441 CityCenter Holdings LLC B’ FRN 18/04/2024 833,648 0.26
USD 148,988 Clark Equipment'B’ FRN 18/05/2024 148,988 0.05
USD 356,108 Claros Mortgage Trust Inc’B’ FRN 09/08/2026 356,998 0.11
usb Clear Channel Outdoor HoldingsInc’'B’ FRN 21/08/20261,173,209 0.37
1,169,070

usb Coinmach Service Corp’'B1’ FRN 14/11/2022 1,097,997 0.34
1,101,289 B

USD 171,512 CONSOL Energy 'B’ FRN 27/09/2024 148,072 0.05
USD 793,787 Core & Main LP FRN 01/08/2024 792,795 0.25
USD 229,000 Cox MediaGroup’B’ FRN 17/12/2026 231,061 0.07
USD 543,765 CPG International FRN 05/05/2024 543,934 0.17
USD 751,000 Creative Artists Agency LLC’'B’ FRN 26/11/2026 755,070 0.24
USD 245,732 CSC HoldingsLLC’'B1' FRN 17/07/2025 245,906 0.08

USD 613,237 Cushman & Wakefield 'B’ FRN 21/08/2025 615,102 0.19
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USD 306,279
USD 176,400
USD 392,000
USD 522,783
USD 325,185
USD 358,399
USD 637,264
USD 283,697
USD 284,000
USD 176,400
USD 653,362
USD 453,863
USD 492,829
USD 536,007
USD 603,663
USD 399,000
USD 160,851
USD 206,910
USD 421,816
USD 169,000
USD 291,060
USD 277,063
USD 225,788
USD 673,876
USD 492,899
USD 322,913
USD 159,036
USD 330,784
USD 260,229
USD 289,615
USD 386,355
USD 268,025
USD 427,253
USD 139,611
USD 194,504

Cypress Performance LLC ’'B’ FRN 07/11/2024
Davis Vision Inc FRN 02/12/2024

Dealer Tire LLC'B’ FRN 30/11/2025

Déll International LLC 'B1’ FRN 19/09/2025
Diamond Sports’B’ FRN 24/08/2026

DTI Holdco Inc’'B’ FRN 29/09/2023

Duff & Phelps’B’ FRN 13/02/2025

Edgewater Generation FRN 13/12/2025
Electronics For Imaging Inc FRN 23/07/2026
Element Material Inc FRN 28/06/2024

Ellie Mae Inc FRN 17/04/2026

Emerald Topco Inc’B’ FRN 25/07/2026
Envision Healthcare Corp FRN 10/10/2025
Epicor Software Corp FRN 01/06/2022
Equinox HoldingsInc'B1’ FRN 08/03/2024
Eresearch Technology Inc’'B’ FRN 06/11/2026
Esh Hospitality Inc’B’ FRN 18/09/2026
Evertec Group LLC'B’ FRN 27/11/2024
Filtration Group Corp FRN 29/03/2025
Flexential Intermediate FRN 01/08/2025

Forest City Enterprises LP’B’ FRN 08/12/2025
Fortress Investment 'B’ FRN 27/12/2022
Gardner Denver Inc’B1’ FRN 30/07/2024
Gates Global LLC B’ FRN 01/04/2024
Gentiva Health’B’ FRN 02/07/2025

Genuine Financial Holdings LLC FRN 11/07/2025

Geo Group Inc’B’ FRN 22/03/2024

Golden Nugget Inc’B’ FRN 04/10/2023

Goodrx Inc FRN 10/10/2025

Graftech Finance Inc’B’ FRN 12/02/2025
Greeneden US Holdings Inc’B’ FRN 01/12/2023
Greenhill & CoInc’'B’ FRN 12/04/2024

307,299
175,518
392,490
525,224
324,941
336,297
637,666
278,131
264,830
175,959
655,982
455,424
414,287
537,400
602,154
402,906
161,725
208,031
423,339
99,203

292,716
277,806
226,353
673,101
495,980
320,187
149,842
331,234
261,746
288,167
386,757
267,020

Grifols Worldwide Operations USA B’ FRN 15/11/2027 429,675

Hanson Building FRN 25/10/2023

136,502

Hargray Communications Group Inc'B’ FRN 16/05/2024194,959
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USD 568,927
USD 232,681
USD 165,959
USD 639,643
USD 26,000
USD 394,000
USD 446,127
USD 177,293
USD 371,145
USD 969,256
USD 233,339
USD 46,061
usb
1,568,580
USD 797,180
USD 680,902
USD 192,741
USD 4,678 |
USD 481,029
USD 42,501
USD 582,314
USD 221,000

USD 351,423

USD
1,936,415
USD 430,233
USD 148,895
USD
1,094,280
USD 645,000
USD 387,796
usb
1,369,378
USD 233,237
USD 244,257
USD 465,571
USD 898,921
USD 254,492
USD 401,302

HD Supply Inc’'B5 FRN 17/10/2023
Hearthside Food Solutions LLC FRN 23/05/2025

Hearthside Food Solutions LLC 'B2’ FRN 23/05/2025

Hilton Worldwide Finance LLC FRN 22/06/2026
Hostess Brands LLC 'B’ FRN 03/08/2025

Hub International Limited 'B’ FRN 25/04/2025
Hub International Ltd 'B’ FRN 25/04/2025

IAA Spinco Inc’B’ FRN 28/06/2026
iHeartCommunications Inc FRN 01/05/2026
Immucor Inc’B3 FRN 15/06/2021

Imperial Dade’B’ FRN 11/06/2026

Imperial Dade’ DD’ FRN 11/06/2026

Infor USInc’B6 FRN 01/02/2022

InformaticaLLC 'B1’ FRN 05/08/2022

Insight Global Investments Holding FRN 23/05/2025
InvictusCo FRN 28/03/2025

QVIA Inc’'B1’ FRN 07/03/2024

IQVIA Inc’'B2' FRN 17/01/2025

IQVIA Inc’'B3 FRN 11/06/2025

IRB Holding Corp’'B’ FRN 05/02/2025

Iridium Satellite LLC'B’ FRN 04/11/2026

Iron Mountain Information Management 'B’ FRN
02/01/2026

Jaguar Holding 'B’ FRN 18/08/2022

Jefferies Finance LLC FRN 03/06/2026
Kar Auction Services Inc 'B6’ FRN 19/09/2026

Kronos Inc FRN 01/11/2023

Kronos Inc FRN 01/11/2024
Level 3 Financing Inc’B’ FRN 01/03/2027

Ligado Networks LLC 07/12/2020

Lineage Logistics LLC FRN 27/02/2025

Lions Gate Entertainment Corp 'B’ FRN 24/03/2025
Lumos Network Inc FRN 15/11/2024

McAfee LLC B’ FRN 30/09/2024

Mcdermott International Inc’A’ FRN 21/10/2021
Mcdermott Technology 'B’ FRN 12/05/2025
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571,976
230,063
164,756
643,973
26,020

397,581
445,873
178,513
372,537
970,468
233,486
46,090

1,573,066

798,743
683,210
186,637
4,698
483,193
42,680
583,409
222,381

350,253

1,934,537

429,562
149,919

1,097,946

657,900
387,265

248,775

233,309
242,627
465,957
902,112
276,124
252,471

0.18
0.07
0.05
0.20
0.01
0.12
0.14
0.06
0.12
0.30
0.07
0.01

0.49

0.25
0.21
0.06
0.00
0.15
0.01
0.18
0.07

0.11

0.61

0.13
0.05

0.34

0.21
0.12

0.08

0.07
0.08
0.15
0.28
0.09
0.08
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USD 222,285 Med Parentco Lp’B’ FRN 31/08/2026 222,285 0.07
USD 495,827 Messer Industries USA Inc’B1’ FRN 02/03/2026 496,883 0.16
MGM Growth Properties Operating Partnership ‘B’ FRN

USD 484,822 21/03/2025 485,632 0.15
USD 400,292 Mh Sub FRN 13/09/2024 400,180 0.13
USD 169,334 Microchip Technology Inc’B’ FRN 29/05/2025 169,686 0.05
USD 163,147 Midcontinent Communications’B’ FRN 15/08/2026 163,827 0.05
USD 459,689 Mitchell International Inc FRN 29/11/2024 454,936 0.14
USD 106,667 Mitchell International Inc FRN 01/12/2025 103,467 0.03
USD 171,140 Momentive Performance Materials’ B’ FRN 15/05/2024 171,354 0.05
USD 326,035 MPH Acquisition Holding LLC FRN 07/06/2023 321,154 0.10
USD 55,615 Myeyedr / Med Parentco LP'DD’ FRN 31/08/2026 55,615 0.02
USD 217,948 Neiman Marcus Group Ltd LLC FRN 25/10/2023 185,474 0.06
USD 327,180 Nexstar Broadcasting Inc’B4’' FRN 19/09/2026 328,744 0.10
USD 232,015 NVA Holdingsinc’B3 FRN 02/02/2025 231,725 0.07
USD 137,290 On Semiconductor Corp’B4 FRN 19/09/2026 137,874 0.04
USD 237,767 Ontic Engineering’B’ FRN 31/10/2026 239,748 0.08
USD 37,151  Ontic Engineering ' DD’ FRN 31/10/2026 37,461 0.01
USD 256,000 Option Care/ Bioscrip Inc’B’ FRN 06/08/2026 257,280 0.08
USD 111,440 Orchid Orthopedic / Femur Buyer 'B’ FRN 05/03/2026 111,579 0.04
USD 311,786 PCI Gaming Authority 'B’ FRN 29/05/2026 313,728 0.10
USD 137,610 Penn National Gaming Inc’B’ FRN 15/10/2025 138,108 0.04
USD 762,298 Petsmart Inc’B2' FRN 11/03/2022 760,537 0.24
USD 108,622 Pisces Midco Inc’B’ FRN 12/04/2025 108,147 0.03
USD 264,056 PlaytikaHolding Corp’B’ FRN 10/12/2024 266,541 0.08
USD 328,136 Powerschool Inc/ Severin Acquisition FRN 01/08/2025 325,190 0.10
USD 350,224 PQ Corp’B1 FRN 08/02/2025 350,287 0.11
USD 387,918 Precyse Acquisition Corp / nThrive Inc FRN 20/10/2022 349,126 0.11
USD 183,000 Pregis Topco Co’B’ FRN 01/08/2026 183,115 0.06
USD 182,000 Presidio HoldingsInc’'B’ FRN 22/01/2027 182,228 0.06
USD 546,491 Prime Security Services/ Adt Corp’'B’ FRN 23/09/2026 547,485 0.17
USD 90,137 Rackspace Hosting Inc’B’ FRN 03/11/2023 86,765 0.03
USD 464,910 RCN Grande Communications FRN 01/02/2024 465,180 0.15
USD 128,923 Reaogy Corp’B’ FRN 08/02/2025 127,634 0.04
uSD Refinitiv US Hold/Thomson & Reuter 'B’ FRN

1,491,395 01/10/2025 1,506,309 0.47

Research Now Inc/ Survey Sampling International LLC’

USD 303,800 B’ FRN 20/12/2024

302,375 0.10
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USD

1618.926 Reynolds Group Holdings Inc FRN 05/02/2023 1,623,588 0.51
USD 196,686 Road Infrastructure’B’ FRN 13/06/2023 181,148 0.06
USD 392,539 RP Crown Parent LLC FRN 12/10/2023 393,920 0.12
USD 842,475 RPI Finance Trust 'B6’ FRN 27/03/2023 842,686 0.26
USD 387,560 Sabre GLBL Inc’B’ FRN 22/02/2024 388,932 0.12
USD 410,829 SBA Senior Financell LLC'B’ FRN 11/04/2025 411,273 0.13
USD 596,119 Scientific Games Intrnational Inc’B5 FRN 14/08/2024 595,887 0.19
USD 845,481 Sedgwick Inc’B’ FRN 31/12/2025 845,126 0.27
USD 311,866 Sedgwick HoldingsInc’B’ FRN 03/09/2026 313,622 0.10
USD 301,040 SequaMezzanine Holdings LLC FRN 28/11/2021 302,296 0.10
USD 210,275 Serta Simmons Holding FRN 08/11/2023 137,074 0.04
USD 57,930  Serta Simmons Holding FRN 08/11/2024 17,111 0.01
USD 203,784 Service King FRN 18/08/2021 200,320 0.06
;J;DZ 132 Solarwinds Holdings Inc'B’ FRN 05/02/2024 1,296,978 041
USD 556,545 SoleraLLC/ SoleraFinance Inc FRN 03/03/2023 556,895 0.17
;Ji)? 606 SophiaLP’B’ FRN 30/09/2022 1,178,866 0.37
usb SoteraHealth’B’ FRN 11/12/2026 1,664,284 0.52
1,657,372 T

USD 169,711 Spring Education / SSH Group Holdings FRN 30/07/2025169,923 0.05
USD 413,828 SRS Distribution Inc’B’ FRN 23/05/2025 411,241 0.13
USD 514,982 SS& C Technologies Inc’B3’" FRN 16/04/2025 515,158 0.16
USD 210,911 SS&C Technologies Inc’B5 FRN 16/04/2025 210,921 0.07
USD 563,220 StandardAero Holdings’B1' FRN 04/04/2026 566,599 0.18
USD 132,668 Starwood Property Mortgage LLC 'B’ FRN 26/07/2026 133,497 0.04
USD 529,687 Station CasinosLLC’'B’ FRN 08/06/2023 529,624 0.17
USD 265,000 STG Fairway Holdings LLC FRN 22/01/2027 265,994 0.08
USD 414,663 Sundyne US Purchaser Inc’'B’ FRN 15/05/2026 416,736 0.13
USD 147,768 Tamko Building Products LLC FRN 29/05/2026 148,415 0.05
USD 350,650 Team Health Holding Inc FRN 06/02/2024 280,082 0.09
USD 936,406 Tempo Acquisition LLC’B’ FRN 01/05/2024 939,215 0.29
USD 59,550 Terex Corp’B1’ FRN 31/01/2024 59,714 0.02
USD 699,000 The Dun & Bradstreet Corp FRN 06/02/2026 701,999 0.22
USD 832,834 Tibco Software Inc’B’ FRN 30/06/2026 836,307 0.26
USD 325,802 Tierpoint LLC FRN 06/05/2024 317,295 0.10
USD 817,828 Trans Union LLC’'B5 FRN 16/11/2026 821,361 0.26

USD 438,003 Trugreen LP’'B’ FRN 19/03/2026 438,826 0.14
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USD 425,862 Uber Technologies Inc’B’ FRN 13/07/2023 425,398 0.13
USD 436,905 Ultimate Software Group Inc’B’ FRN 03/05/2026 438,679 0.14
USD 478,938 United RentalsInc’B’ FRN 31/10/2025 480,906 0.15
USD 77,000 US Ecology Holdings Inc’B’ FRN 01/11/2026 77,481 0.02
USD 554,610 USFoodsInc’B’ FRN 13/09/2026 556,501 0.17
USD 745,764 USFoodsInc’B’ FRN 27/06/2023 747,531 0.23
USD 42,000 USI Inc’B’ FRN 02/12/2026 42,420 0.01
USD 671,828 USI Inc FRN 16/05/2024 669,141 0.21
USD 307,414 USIC Holdings Inc FRN 08/12/2023 306,261 0.10
USD 828,275 Verscend Holding Corp’'B’ FRN 27/08/2025 832,458 0.26
USD 683,179 Vertafore Inc’'B’ FRN 02/07/2025 675,302 0.21
USD 997,235 Vertiv Group Corp’B’ FRN 30/11/2023 998,482 0.31
L1J§5DZ 448 VICI Properties1 LLC B’ FRN 20/12/2024 1,353,259 0.42
USD 439,397 Vistra Operations’B3 FRN 31/12/2025 440,997 0.14
USD 187,238 Vizient Inc’B5 FRN 06/05/2026 187,965 0.06
USD 196,650 Welbilt Inc’B’ FRN 23/10/2025 196,959 0.06
USD 802,926 West Corp’'B’ FRN 10/10/2024 683,996 0.21
USD 417,293 Western Digital Corp 'B4’ FRN 29/04/2023 417,944 0.13
USD 810,111 Wex Inc’B3 FRN 15/05/2026 813,660 0.26
USD 579,547 Whatabrands LLC / Whataburger 'B’ FRN 02/08/2026 580,736 0.18
USD 39,570 WhatabrandsLLC'B’ FRN 02/08/2026 39,651 0.01
William Morris Endeavor Entertainment 'B’ FRN
USD 506,982 18/05/2025 504,320 0.16
USD 666,464 Wilsonart LLC’'D’ FRN 19/12/2023 665,837 0.21
USD 207,000 Wirb-Copernicus Group (WCG) 'B’ FRN 08/01/2027 208,834 0.07
USD 426,000 WP CityMD Bidco LLC'B’ FRN 13/08/2026 427,278 0.13
USD 498,688 Wyndham Hotels & ResortsInc’B’ FRN 30/05/2025 501,535 0.16
USD 416,159 YUM! BrandsInc’B’ FRN 03/04/2025 417,274 0.13

111,150,597 34.83
130,544,523 40.91
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4,000,000 ACA ABS 2004-1 Ltd (Pref)* — 0.00
6,000,000 TCW High Income Partners Ltd (Pref)* 60 0.00
60 0.00
1,603,811,533 KCAD Holdings| Ltd* 1,090,592 0.34
1,090,592 0.34
7,500 Adel phia Communications Corp (Pref)* — 0.00
1,397 Ameriforge Group Inc 69,850 0.02
4,436 Ameriforge Group Inc (Wts 20/12/2020) — 0.00
396,632 Geo Specialty Chemicals Inc* 396,632 0.13
4,155 iHeartMedia Inc (Wts 1/5/2039) 69,597 0.02
513,494 Intermet Corp* — 0.00
74 IssuerCo-U LLC (Pref) " 144A’* — 0.00
8,018 New Millenieum Inc 48 0.00
125,059 Project Dark Circle (Pref) 49,098 0.02
4,191 Project Investor Holdings LLC* — 0.00
4,191 Proppants Holdings LLC Newco E 33,528 0.01
14,140 Rand McNally & Co* — 0.00
618,753 0.20
1,709,405 0.54
usb TABS ’'2005-4X’ Ltd RegS FRN 30/8/2045 5 0.00
5,000,000
5 0.00
EUR 300,000 Banco Espirito Santo SA 4.75% 15/1/2021 56,278 0.02

56,278 0.02
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;J’ ?([))O 000 Adelphia Communications Corp 6.00% 15/2/2006* 1 0.00

usb NM Holdings Co LLC 9.50% 1/7/2005* — 0.00

2,100,000

usb NM Holdings Co LLC 12.00% 1/6/2009* 1 0.00

3,850,000

Panther BF Aggregator 2 LP / Panther Finance Co Inc
EUR 100,000 RegyS 4.375% 15/5/2026 113,688 0.03
Parsley Energy LLC / Parsley Finance Corp ' 144A’

USD 22,000 5 37506 15/1/2005 22,715 0.01

usb Texas Tech University 11.50% 1/10/2020* — 0.00

1,645,000

USD 282,000 T-Mobile USA Inc 6.375% 1/3/2025 — 0.00

USD 195,000 T-Mobile USA Inc 6.50% 15/1/2026 — 0.00

USD 679,000 T-Mobile USA Inc 4.50% 1/2/2026 — 0.00
136,405 0.04
192,688 0.06
1,902,093 0.60
315,934,115 99.01
3,156,777 0.99
319,090,892 100.00

* 2(a)

39 45
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2020 31
2024
CDS 20,000 Credit Suisse 12 20 370 (2,326)
5.000
5.000
2024
CDS 5,308 Credit Suisse 20 23 (357)
5.000
2024
CDS 4,692 Credit Suisse 20 72 (315)
5.000
2024
CDS 10,000 Credit Suisse 12 20 493 354
5.000
2024
CDS 20,000 Credit Suisse 12 20 705 708
1.000
2023
CDS 40,000 Morgan Stanley12 20 (871) (7,495)
1.000 2028
CDS 50,000 Morgan Stanley12 20 3,003 (1,942)
13,495 3,795 (11,373)
CDS

2020 31
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EUR

EURO STOXX Banks
Index Futures March2020
2020

5,137 (201)

5,137 (201)

39

45
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2020 31
USD 6483267 EUR 5864000 OueteStreet Bank 2020 11,560
London
USD 2037.263 GBP 1577000 wteStreetBank 2020 (28,953)
London
(17,393)
SGD 489925 ~ USD 362464 ~ aeovreetBank& 14 (3203)
Trust Company
USD 4,133 SGD 5,603 State Street Bank & 2020 14 25
Trust Company
(3.178)
8,940,774 (20,571)
2020 31

19.25
17.38
14.15
12.81
11.45
8.70
6.53
5.48
2.09
1.17
0.00
99.01
0.99
100.00

39 45
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31

fonds commun de

2010 12 17 2010
2011
EU 2011/61
2013 12
2019
2019

iMoneyNet First

ICE BofAML US T-Bill

2019 11
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2020 31

1,487,286 0.47

2019

25
B8

gs) 90 15

DY
00
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15

10

0.25
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2020 31
2020 31
2020 30
2020 31
0.670050 0.670550
0.756229 0.756229
1.035036 1.032684
0.148030 0.147669
1.106250 1.103499
1.314800 1.310151
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0.289943 0.289771
0.009196 0.009202
0.000839 0.000844
0.052951 0.053182
0.103717 0.103608
0.732440 0.733299
0.033103 0.033039
0.066952 0.067488
(f
11 13 BlackRock Global Investment Series Combined
(¢
2020 31
(h
(i
2020 31 1,316,295
(a

Commission de Surveillance du Secteur Financier
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(b
(c
(a
0.45 0.75
(b
0.25 1.00
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2019 2020 15

2020 16

0.025

1855
49 49, avenue J-F Kennedy, L-1855 Luxembourg

2020 31

2020 31

61,000

2019 17

0.0062
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2010 taxe d"abonnement
0.05
2010 174

0.01 2020 31

12

()

(i)
31
65,000,000 2020 31
2019
FED LIBOR 0.90
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13
14
2020 31
47,043
6,505
15
16

COVID-19
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Statement of Net Assets
as at 31 January 2020

ol Equity

Intame
Pow

Bsssis
Securties portfoha af cost 1066 00060F 2T 538 a5 BEAT4040  1MGIAG81 237280 S0 30 4005 SRR
Unrealsed apprecatondeprecaton ) a7 gEa 1 49,370,084 14452015 (23451 056) - (2,388 507)
Securibes portiolio af manket value Ma) D4EEOTI IOSS0SEG0 100635964 6834115 2372 B80 500N 38 GaT 103
Cash o bank ) 11,626 480 AEE 4G4 1B E12 8003, 415 2 b e -
D feom broker 15 1,203 - - 1,253 - -
Interest and deadends recenabie Aa) 3,508,130 aa 13316 3,328,391 50,909 18,515
Recewable for meestiments sold 2a) 1,064 219,054 389 515 — 938 553 1,083 480 056 -
Fecotvabie for Fund units subscrbed aa) 1,004 407 2 88T - 734,430 - -
Ol st T s — — 2.7 W] —
Toital assats 4,186, 402,015  HEROG4E33  1000MUEDT 328060067 1430831613 B 626,707
Liakslitios
Carsh owed o bank 2(a) 3,806 3206
Pargable et ifthanded ki iy 1,316,205 1,318,285
Paryable b iverstrments. purchased 2(a} 1,074,387 ATE 222,653 7332823 1,066,532, 000
Pawyabli e Find ufts fedeamd 2a) 1,408,122 035,811 - 473,11 - -
Divpderets paryatde 20a) 2,600, 704 -— - — 2,600,704 -
Ml el deaiciaton on

Futures confracts 20d) 2m - - am - -
Oy forveard Soresgn emthange iransactons 2(dy 2571 20,571
S o rarket valse 2id) 11,373 11,373
Aperied experises and ofhier habdbes 458,78 3,080 045 504,058 13 AT2 T15.501 1,515,510 151,510
Totad Habdlites 1,082, 859,687 1.662.520 153472 S8T0.07S  1,070948,214 155,406
Taital ned asasts 30357328 16402313 100713418 3100080892 2368874400 TEATLIN

T yapsbe haded of armoftnieg ool Hehod Pesss reled 0 MNobe Ha0

Appacid on behall of the Board of Drectors of the Managemen! Company

Jl Hr::j_:'. )

E Direchor ¥ Driresclor

Date 16 Mary 2020 Date 19 May 2020

Tha notes on pages 34 to &5 form an infegral part of ihese Snancial statements

Annual eport and sudited financial statements [11]
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Three Year Summary of Net Asset Values
as at 31 January 2020

Comenoy 1 Jarary 1% H Jammry 2018
Global Alocation Pertfalic
Tolal nel assels U 2BR.402 318 34 404 823 450,562,180
il 35aal vl P
A Ol mar-d inbaing =D 16 2% 1450 1570
A Clags non-diginboing und A0 AD 1837 16 56 1g0s
A Class mon-dsinbitfmg und JFY S 111 64 10208 11544

Glabal Equity Inceme Penfalis
Tedal net assols UED 00733410 1039688269 131,523,009
Bl el vl g bl

A Class disinbgt LD 14 55 1327 LE X
F Class disd =D 1721 15.18 IF &5
Incoma Strotegies Fortholia
Todad net ossots usn 30,090,802 336,167,587 386,367,476
Ml ansal valua per
A Class distributing il LD 555 a9 &7
A Class distibuting unil SGD hedgad S60D 10 38 N} Y- ]
AD Class: disinibuling ued LED 45 a17 a7d
B Class di sinbiafing und i) 555 547 573
& Clags dishribud ing unit LD 1003 .1 [{eRct )
J Class dish ributing wne ED 5 54 = 38 5 &
Super Money Market Fund "
Tolal net assels uzo 2.388.874.401 1478431198 1388852117
Ml appsl valiue par
Commen disiribuling ung usD 1 () 1 ) § 00
Current distritading und UED 100 104 100
Instiutional | diddébiding wni UED 1 1) 1.1} 100

Warld Inceme Portfalia
Todal net assote usn 28,471,301 26,850,564 IETEL 106
Mol el valug pol

A Class distnbuting und =D 1125 1078 TRE]
A Class di gnbiding unil A0 AU 104 10,38 oS
A Class disinbating undl EUR ELR 349 240 Lpay

O Sogeaet kol WMoY iyl gty P b0 PR v LIS 0 ] it 1 iy 2010 B COMESTIe] i Y b Probiies Dol it hiel & et Villsh ol It PR Placinsh il i
ot 28

Tha Nades o0 pages T9 10 5 Form &h integral part of T Bnanaal o elsmants

[12] BlackRock Glotal Invesiment Series
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Statement of Operations and Changes in Net Assets
for the year ended ended 31 January 2020

BlackR ook Glotal
Ieresiment

Torias Combined

Glotml &l pation
Partielio

Globml Equity
Imcoanh Portiolia

Wot naseds of the baginming of the yoar 230 884241 164 428 £22 103,966 389
I aither

Bari rtoras - -
Bond and kaan inbanes - -
Devidands (ral of williedding 1) ) ) BET 2
{thar mcome 1 s Fdas
Tedal Insome 11,958 3,560, 62
Expenses

Bl inforog 2al [l

Mandgemenl 1ase 4 19,940,541

Disfsibutbon [oas 4 T804 4G 2,404 068

Adminisiraion feas [ Bk 0As 211,158

At Taas v 093 15,161

Lodgal fads b ]

Frinting and other reporing fees 31 M0

THoes 10

Coordination faas 5 B0 135

Caposiary liss § £3589

Transiar agant faas 11 982

Loan comm tment foas 13 — —_
Miscolianodis foas Nal s | 16572
Todal expers os befors redmb uns emsnt 5252 474 TEA ELE
Roimburgament of apanses q 3838 T — =
Tolal expensos after reimbursement L HE T 5152 4T Th 1,856
Nt inwosbrent incame{delicit) 45,606,023 {5.248,918) 2,808,076
Raakised gan on Investmants )2} 4 45222 16:.880,13% TEsd s
Fusilisod (loss) on Invosimants Haj 2o} (26,504,047 {T3F T (2404 154}

el raalised galndloss) an

Fuilifde chislias! 3 24y
Forgign currenalas: and forward forsign axchangs bransactions Hd). e [ S84 L P BEZ AT
A ap hransa 2[db == =
Dpfiors corffads 2{d¥
Wt realised gainiloss) for the year 40, 708317 14,108,234
Changs In urrsalised apprecialion on inesiments 30 THE S5 M S 06T
Chargo i undsalised [deprad ation ) on inesim ants 18 250 564 592 0G0
Mal changs in unrealized appradaliony deprstialion) on
Fubures conlracts 2[4} — —
Foregn asrfences ard foraard fonagn ochangd Iransaclions Zdy.2[0} 0 155
Swap transpdions 2d) = =
et change in unrealised appreciation(deprecision) for the year Er R IR 20,880, 35T B80T
Increas aDecroass) in mot assets o8 & rosdll of sparations 108,515,093 0.827.8T 16,122,353
Mevemants B unit capital

5 @ rasul of issug of urils 2R} A E GBS T8 10,354 257 TATE AN
Ml paymants a5 8 nesul of repurchass of unis P[4} §3.081 S50 467 (1 A (23 THE 20y
I P b Dcroase) Im el assots o8 & resall of movements in unit capital T40, 105634 (1T 593979 (16305889
Deviderids declared 18 (52832 690} - (3,043 1534)
Mot nsaods of the ond of T year 3403, 572. 004 266,402,315 100,733,419

T Ndas o1 papes T9 40 &5 Form &h integral part of T Bnanaal o elsmants
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Statement of Operations and Changes in Net Assets

for the year ended ended 31 January 2020 continued

Incoere Strabegies Super boney
Bkt Fund
ush
Nt asadds o the beginming of Bhe yoear 1ATHAI 05 20,350,564
Income
Blari; intoras Ak 12597 418 -
Bond @0 boan Inbaes 19,73 423 28 465 465 -
Cevidends {nat of wilbiedding tasch g1 .25 = VDA 25
Cihar Incomg — LE Pryox) —_
Tolal incame 19847482 42 477,608 1,086,258
Expaonses
Bl inforosl Heb — = pint ]
Managornent faes 4 1,990,315 8220 544 139957
Diststbudion [ees ] 1646 03 JAET BES
Somintsiration feas B T 265 5 d48
Ao Tipiss v 1ES0G 25,672
Logal fess TrAES =
Prinking and olher regoring e T2 5 &7 678
Taoss 10 170220 180 676
Coordination faas 5 BE50 421 424 653
Dapoadary [t b 15348 213,210 10554
Transfor agent fogs FALL] T4 10 2T
Loan commiiment faas 12 10 563 _ —_
Slrzcalan s fides alsl, 12,269 32,7 174,412
Todal expors os belore reimb urs ermsant 4577028 13,673,094 263, T2
Flambursamant of apanses i — 1531 700 —
Total expons os after reimbursament 4 5TTR2E 40,041,354 E83, T2
Het inwastment Incomeddoficit) 15270428 32438211 422526
Flaabiad gain of Mwisbs e Hal2s) 16 249 261 &3 402 247142
Foabsed {loss) on imssiments Ha). b} (23,1088 455 (12 W et a3l =5
Ml roalised gaind]oBs) on
Futunss conlracls 3y B4 _ N
Foreign curvencias ard foreard foreign auchangs rangactong i el {3AsT) —_ [T HAR]]
S DA ions 2{d} (14,734 - -
Cphons contrads 2{d {737 = =
et realised gainfloss) for the year (6,897.997) 0,000 (138,358}
Change in unrealised apprecialion on imasiments E0THAIE a bl ok
Changs in unraaliced [depredation) on inaaim ents 13,531 52% == (% )
Ml changa in unifsalsed Sppredabent dighscalion) an
Fubyres conlracl (355) — -
Forgdgn cunrendas ard forward forssgn dochanga bransactions g 410 - 14
Swap transed ons 17208 o it
Nt change in unrgalised sppresiationideprocision] for thy your 15,664,022 e ATEIST
Inereis e Dot oass) M el assols 0% 6 rosull of oporations 26,940,151 32,485,511 450,57
Mo omontE bn unit capital
Ml rocalpls a8 & rasul of s ol wils 2[R} 16,343 380 3,704,525 601 254 5. 550
Mo parym onlS &5 & rasul of repurdniss of unfs 2{n} 45,668 025) {2,201, 363, F=3) 42, TE6 434)
I feat aiDetroans) in nol asssts o9 & rosdll of movements in unit capital (29317148 93 443,203 {120, 506)
D dands doalared 11 {16 635, 701 {42,485 511 [Fi18.204)
Nt assodn ot tho ond of (B ydar 319,000,882 2.368,374,41 28471301

Tha noles on pages T9 10 45 Form an nfegral part of Tem Bnanaal o Wiemants

[14] BilackRock Glebal Invesiment Sories
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Statement of Changes in Units Outstanding
for the year ended 31 January 2020

Uity cutstanding Uity oyt nding
Units mt the end

Fsaurd e of the year

Global Aocation Perfalia

3,100 4
853,127 2
0,129 1
Glabal Equity
AClags diginky 164,128
Clase dainkaus a4 552
Iz o Strategies Perlolio
A Class distnbuting ued 7,354

432 1
% e 194 G4
682 & 08 a1 I
309,723 349 3044 445 451 STBAELAS
485,345 913 750,574 801 FRAA, T

Weorld Inceme Portlalia
A == digrbuling

T rerbaes 0N paps 38 40 &5 formn @n ndegral part of T Bnarcoal o sl man's

Annual repor and audited financial stalements [18]

150/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

Income Strategies Portfolio

Portfolio of Investments as at 31 January 2020

Market Markeat
al
Helding Dascription Ass Holding Description
Transforable Sacurities and Money Markat instrumants Admitted Canada continued
to an Official Stock Exchange Listing or Dealt in on Another USD 385000 GFL Endronmantal ing144a =
Regulated Market g o8 1; % 1 SH202E MB4TE 042
UsD t ad; GFL Emdroremental ing 1444,
COMMON STOCKS B 50% WEEIT 1140440 a8
Linitod King dom LD 94 000 Masonita Internasional Gorp
1936 Arrow Global Gooup Fic 6T L 144A" 5 375% 122075 &8, 705 003
i 000 UED 10000 MEG Enshgy Corp " dd iy
B AT 5% 02003 1E24%6 008
Unitad States LEED 32,000 MEG Energy Corp14da°
12 Awaya Holdings Cap 160 000 7 00% 0 32 240 a.01
AT Clear Channel Cubdoor LD 448,000 MEG Ensgy Corp 1444
Haddings Inc BT 002 6 S0% 1542025 A48T 080 015
TSI 00 USD £09.000 MEG Erwngy Gonp 4444
i B T PR T 1259 122027 AD4E2E 043
T —d e USD 751,000 Paniher BF Aggesgator 2 LR/
EOMDS Panther Finanos Go Inc
a4 A 6 25% 1SET0E BOs222 0I5
Barmuda Usoid T Panih E Aasrasalar ¥ LP
USD 92,000 Nabors industies Lid “§ 444" g R b, da
: 7 2% 15112025 kI om 1A 8 50% 15027 1BSEHE 088
USDABE000. Viing Crulgsk 14 1444 USD 226,000 Telwsat Canada / Telesal LLG
SATER 15980027 479993 018 144" 4575 1G0T 233,062 007
579,364 D18 USD 21000 Terdla Corp 1444 7 E25%
1H2021 24 693 aor
Canada ) :
LISDTRE000 1011 778 BCULC f Nisw Riad N
:':E .c:(.:,-rf Raaih SHath. B35 7 T5% 1542026 S 016
LISD209,000 1014 778 BC ULG F Nisw Fed PO Vit b 1bC RN A ¥
Finanos nc 1444 4 375% SN2 228,238 e
1 G202 204 57 o7 12,334, 589 187
UISD 30000 Bausch Health Gog ing 444" Cayman islands
) A W m USD 477000 Global Akerall L sssing Go Lid
W50 9 000 Bauseh Heath Cos ine 1448 i (Padn gl A4 & %
7 00 1NIR024 safa0 003 i fi i e S0 048
Fap s ERR024 0 046
LESD 137,000 Bausch Hanih Gos ire 1444 S0 14000 Hobis Hotding tnternationad Lid
BA25% 1862028 141382 00 ' 7T ISA0I4 7 550 000
LESD 523 000 E::*ua:h H“’_h c_ﬁ ) ) e . USD 15,000 Hobie Hokding nlemational Lid
T, _:ﬂ‘?h Ll --'3“«':' o 580661 b.18 (44N T BTSN 120005 10,878 000
S0 TS4.000 Bausch Heath Gos e 1448 _ USDL 28000 Transcoean b H 448 & 04
.00% 15122025 Baazce 0 ) 1STR023 ' I3 0
SO 105000 Bausch Hesth Cos Ine 1444 T s : '
.15 15IRE0ET 112481 003 LD 1000 'r":",:,sg'ﬂ?;ﬁ A8 R ITEEE 008
LESD 140,000 Bxsusch Heath Gos Ine 1444 LSk =
7 00% 152028 MR M i
USD 342 000 Bausch Heath Gos Ino 1444 Francs
5.00% 30128 MMz 0N UED 342000 Allice France S 1448
D 272000 Bausch Health Cos Ino 4447 : ' T 375% IS0 1,003,418 o
7 I5% NS08 304660 010 USD 517,000 Allios France SA 1448
UED 135,000 Bausch Heath Gog ine 4447 B 1255 172027 1.0 263 037
: 525% MMR2030 138550 0.0 USE 205,000 Allios France SA4 444 §50%
ELIR 170,000 Exusch Heah Gos inc Regh 15H 005 304,821 o4d
4.50% 1852023 iaerd 008 EUR 100,000 Altice France 54 BegS
WED 34,000 Bombardier Ing 1445 8 T5% 5 8T9% 12202T 1M o004
11202021 33,079 00 USD 404,000 Corslelium SE 1444 5 TE%
L0 212,000 Bombardisr Inc 1444 5125% | BB A06 96 045
| &HI023 2y A5l o7 s 4 - ' :
! USD 1 273000 Conslelium SE 1448 58T
USD 74,000 Bombardisr Inc 1444° T 500 . il (YRR
1M 26004 71 865 062 x SPIE SA Raas T G357 o
USD 65,000 Bombardist Inc '1448° 7 50% Srcdiealihin i Giksd Ead
152005 RS I 13
S0 907 000 Bombardisr ing 1444 TET5% 4,389, 558 138
1 02T BBOATY 027 Gormany
USD 17000 GFL Ervironmental ine 1444/ ELR 100000 MO Varwallungs GriH Rags
53TE% 1IM2023 17,540 o0 (Pry-inidnd) 3 57 5%
LEED &85 000 GFL Ervronmeniad ing 1444 | BIRRIaT 114 &2 04
T 00 1026 S81.630 o 16
Thes abaes o0 paps s 9 40 &5 Form sh indeg il part of e Bnanaal fetsmants
Annual report and audited financial stalements  [19]
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2020

Market
Helding Dascription usn Holding Description
Gormany continged L uxombaurg confinwed
EUR 100,000 Platn 1426 GrabH Rags USD §76.000 Connss Finco Sarl/
5ATE% 1 8D 02 104 BA0 0 Conned US Finoo LLC
EUR 82008 ihyssenkupp AG Rags H4A" 6 TER THND02S 928,50 n2a
2 BTS% 2222024 94103 0,03 EUR 100000 Holdm Finanos Lussembourg
HEIES 040 &A FegS FRN 311122009 1E2T 004
o USD 124000 Irtelsal Jackson Holdinge 54
rislan 5 50% S0 gg.ars 003
LIS 048 00 Nl]:jl: Paciaging FﬂaS::-.- Pis UED 584000 Indelsat Jackson Holdings 54
i Ardagh Holdings USA Ing TA4AT 9. TR ISTII02S 452,400 014
I .n;: 44-“-';;;2ﬂ 15;'3?ﬂ2“sw HETS 0% USD 247000 JBS USALUX SA 1 JES USA
G 0, i agh agirg Firance Pla Finan: 4R B T8
) I .#.rgulj agh ﬂcﬂ-\:js USA e : f@'@?&f“ £he 373266 008
Rags 4 75% 1 472027 136080 0 0d USD 484,000 JBS USA LUK SA ! JES US4
LESD 200,000 LCPR Sorkor Secured Food So i JBS LSA Fnance
Finandng DAC 14447 I 144 B S0 1SI42029 S0B480 018
6.75% 151020ET 211500 007 USD 290,000 JBS USA LUK 34 1 JBS USa
£54_ 300 oAT Food Gol JBS USA Finance
iy — Img 144 5 0% 1812030 114,559 044
EUR 100000 Monichem HoldGo 3 84 -3
ELIR 100 000  Asslourarion Generall Spi, : T’;%TH].-"E; Py 11836 i
Fags FRM 2T 2047 135.TE 004 USD 183,000 Pacific Dilin gﬂﬂh?‘.-:-ﬂﬁ' )
ELIF 100 000 a{fr;iegag? Inil_i-'l-: Sph - a 8 3T 5% AHN2023 160190 0035
SETS% 967202 L kL o EUR 100000 Rotun Sar Regs 6 75%
ELIR 100,000 Banca Moeas del Paschi di 30H 025 124,339 004
f;:;ﬁ: Reég 2 625% 655 58 EUIR 100000 SES SA FegS FRN
LaHR02 .35 K 222043 124592 004
VED 200,000 - F-Bagils Spa | F-Brasle US EUR 100,000 Swmmer B0 Hoidoo B San
LLG 1445 7375 " . Regs 5 7% 3102026 115104 004
o VHBRNEG 212500 b7 USDATON0 Telecom kaka Capial SA
ELIR 106 000 ol aky 5;:.:\ Fage : G 375% 15912020 101,528 0403
. 3T ARNB0E LALEEL T USD 202,000 Telwoom faks Caghal SA
EUR 200,000 UniGredt Sph RegS FRN . 5 00 % IO 228736 007
2R 22049 236,290 oor |_:.5|‘3 ',3_.[._1];_. r_gr!_}:_n-.n_-u_-l Capinl :’._'n,'
B39 G40 ] T 20% RTINS 40,550 a i
Anps USD 65000 Teleoom Faka Capial SA
= 9 T T21% IO 84438 003
ELIR 100 000 STEE-%::T“:?D Ragt - 803 USD 400,000 Telens Financs Lusemibourg
% 204202 J L Moles Sa “1444° 5 50
EUR 100,000 SofiBank Group Gop Regs 1;_:“;':; 424,000 013
el b 120360 0.04 USD 230,000 Yoso Finance Bis 4 1444
ZITHIS 007 6 00 % 15272028 228850 007
Jarsey 03T 004 283
GER 100,000 CPUK Fnanos L td Regs Nethafands
4 265 DRIRR0 R THIME M EUIR 200,000 Achmea BY RégS FAN
ELIR 100,000 LHG3 P FegS {Pay-in-ind) s 3::1'5;,;.5.,;‘ = 234 523 b7
4 125% 1582024 113482 0.04 USD 500,000 Aldech Alpha 3 BV | Alpha UG
246748 008 D Ing 1444 625
12202s B17,000 028
Luxemboul 4
S0 457 000 ”"‘?—‘F'"Wr:'i SA 44N st F‘E’Z;"i';li“:’fff-‘"«f'«ﬁ 109,803 003
1 1 . " b iete = A2
LISDH T D0 NFE?FS:* 15‘:&;:;'31 448 es2an A1y ELIR 420000 Herlz Holdngs Metheriands
T _ﬁﬂ{'ﬁfﬁ,ﬁﬁa : A W eSS S0% 3002023 475113 048
USD 28000 Mlm; Fin 3:1'!'“_7 éﬁ. REET-N o ) EUR 100,000 I-Elreg:llﬁ Ffﬁ;gml b 19 407 an
{ ' 3 " 3 {2 1149 & 1§
5 00% 1518028 214 708 o7 : *
IS0 578,000 Altics Lukemboung A 1 ddn’ ; LEGA0000 TriviamE g Pinance By
ek oy i 1;{_}}_“'%‘ o o A4 A" 5 500 1HRTONE BEGAIT O
- ! E A £ ek USD 1 089000 Trivium Packaging Finance BY
IS0 1 307 000 Altos Luxembourg S8 1 448 a4 B 0% SSIAROIT 1266.900 048
10 5% 1SIS202T 1516277 47 - i - et
0006 m,,,;,L_Jxmmzlg SARsS EUIR 100,000 Ih%l\;ami_:1l:r:1n"=':§:"g BY RS To
B00% 1552027 124 833 0.0 B sjfoapi ol S *
USD 289,000 ARD Finance SA (Pay-in-kind] LR G Zipge endi g BN 44N - ,
444 6 5% HUBR02T 29A0T 008 ; £ BRI R Al
UED 400,000 - Carmsiol Finanos SA 1444 L0 180,000 ZiggoBond o BV 144N
' 4.50% 1112028 406000 043 USD MO0 2 F'm;_,'- SLT;':.;% il A
1 i = | = I «ggo 1 \ 550
LSD 200 000 Grg:rr.-lr::?_’k;;;%vwa- TS 0ET J60400 041
2022023 25,550 b7

The Nolas on pa0es 3910 &6 Form an ntegral part of e Bnancal alsmans

[20] BlackRock Global Invesiment Sories
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2020
Marked

Helding Dascription Holding Description
Mothorlands continwod United States continuved
LESD 200,000 Tiggo BY 14dA’ 4 ST5% UED 116000 Albertsond Ot o [ Safeway
1 B0 20E 25D o Irved Hrer Alberisons LP
EUR 1 000 Tiggo BV RegS 4 25% Albertsons LLO 14447
1 SHI2T 117288 ) d BTE% 1522050 118,900 LR
5949 300 1 E5 USD &I 2000 Alkanl Holdngs nbarmsdials
LLEG / Alliant Holdings
Spain Co-lpguer 144476 TFR
EUR 200,000 Eankia SA Rags FRH 15102027 R E 0.4
N2 244 143 (] LSO 1309000 Alked Unksarsal Holdea LLG ¢
744 149 0% Mlkad Uinkrergal Financs
Conp 14 6 B2E%
Swodan 1 5TI226 1,387,540 043
EUR 50,000 Rtrum A8 Regs 2 T5% USD 300000  Alesd Universal Holdeo LLES |
Rl pirat S5805 002 Adked Unbrarsal Finance
BS BOS (iferd Conp TN 9 TE% ,
| STRR0RT 21,937 aid
Switzoriand UED 25000 Aligon Transmission ing 1444°
LESD 200 000 - Crad i Sitssas Group AG Fegh 5 00% 11 2024 25 531 o
FRN 30 200 % 220500 noT USD £31,000 Alison Tranemission ine 444"
220, 500 0 B ETS% 1E2029 AT0, 320 015
UED 5000 Ally Finmnciad ing 8 005%
) United Kingdom 14200 TE4 ATE a4
GER 100000 Arrow Global Fimanos Fiz USD £35,000 AME Mebaorks ne £ 755
Fegs 5125% 1502024 133,097 0= {mooes 441 540 014
IS0 390 000 Bardays Fic 4 3T5% USD 347000 Amencan Bullders & .
112024 415,744 013 : ) l:-u-.-lra.cl;g Suvph- Colag
USD 200,000 Bardays Fic 5.20% 1 252026 2TE 07 44A° £ ETEN 158005 JE4 380 044
IS0 248 000 &G Globat Finanos Plg " 448 USD 220000 Amsncan Bldas & i
B.I5% TRAINES HapE 0 ' Ganlraclors Supply Go e
ELIR 142 00d . &G Global Finance Pic Regs {457 & 00% 1514 008 220,595 00r
B.25% 002025 12497 005 USDAT000 Arters Resouions Gorp
S0 200,000 Fovsl Bark of Scotfand Group £ ATER 11001 42 TET 003
Ple FRN 29M22049 21600 ooF USD 03000 AP Group ing B T5% )
GEP 4% 1T Unigus Pub Financs CoPle M08 108, Ak 003
Regs 5550% 065027 TLTTT oz USD 157000 AP Group Ine T ATSS
GEP 100,000 Linigus Pub Firanss CoPle {2 T 158, 160 08
RregS 4645 3002052 tesrs. oS IS0 B2000 AFX Group e T44A 5.50%
S0 400,000 Wirgin Wedka Finan ce i 1202 Ge485 D03
4R ST 1512025 “2o00 043 B0 82000 Afarrark Secvicas ing 14a
LESD 200,000 Virghn Madia Sacured Fingnos . . & D0 1500s BE280 a0
Plo 14407 & 509 1 SOr2026 209,70 005 UED 355000 Ararmark Servicss ing 18447
ELIR 100,000 Vedafone Group Pl RegS £ 00% 1A 0098 042
FRN 31070 disg oo | UED 199,000 Arctitosk Partners LP |
2 378,862 074 Arenrock Pafners Finands
Cromp ' 1444° B BTE%
; United :.‘-l.itn 1ARaET 390,443 ab7
HE A0 000 s BRI (i : = USD BI6,000 Arconicine S125% 171002024 904,058 028
.25 TS SHET A S0190.000 Asbury Aulormative Group ins
WSD 266,000 ADT Seourily Gorp 6 25% & 00% 152004 VG593 008
15102021 FELIOE D09 s a A . T
et UED 205,000 Ascsnd Learnieg LLG 444
UED 39,000 ADT Securly Gorp J.50% e i 6 ATE% 1@&3125 24,226 00
1 &OTH022 TaA49 0in y . :
UED 27000 Ascsnd Laarning LLC 448
LESD 670,000 ADT Sacisily C@ﬂ:_-'“—l-.ﬁ. ' £ BTE% 1.-.-,,:,?2 5 550,716 047
4 F7ENane BIRTE 08 S0 315000 Ascent Rescurces Uilica
UISD &5 000 Advancsd Dispo sl Services Heldings LLG 1 AR Financs
e 14447 £ 525% = Corp T 10.00%
10 ST m 12022 HET0 01
LS04 28 000 AHP Health Parlners Inz " 14 0 AESH b 448" 4 5 :
4487 9 TER 1HTIR026 164,590 008 Y S SNGE . SnEdES OO
S0 122000 Aloerigons ol s Sl ewiny S0 1,602,000 ;-'-’:H:l'-?f hl:.'-'!-H A EDDE gy
WG e A L ARLEY Ty {70168 053
Alsertsong LLC E625% USD 390,000 Asanbed o T4A 5.00%
1 SR04 126,764 004 VRS 430,780 [RE]
WL 0 DML RO om i rabay USD 269,000 Axalla Coaling Systems LLG
pipbirin el 1447 4, 575% 15182004 asT28 009
b ol IS0 1,407,000 Banlt b Suly g 1444
4 EIS% 152027 403 094 813 50 1,107.00 E‘ﬁ"?ﬁﬂ?:ﬁ'g cqdrags  fih
WED 299,000 Albertsons Gos Inc ! Sateway USD£000 Bausch Haalh Amsicat Inc Y :
T Miarw Al sona LF T : : R - i
Akactrens LLC Ml T44A° 9 2R 1006 5858 a0
5 TSR 1 S2R02E 9182 04D
T rpbaes 00 paps s T8 40 &5 Foam §h indegesl part of e Bnanaal detsmants
Annual report and audited financial statoments  [21]

153/358



EDINETOOOO

O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2020

Hial dimg

ESD 294 000
LS8 000
USD 74 000

UISD 84 000

S0 338000
IS0 197 000
LESD) F0% D00
LHED 273,000

S0 219,000

LS00 372 000
LESD 128 000

LAED 2005 000
iS50 224 D00

USD X3 000
WSD 727 00
LEED 120 000
LASD 142 000
LISD 464 000

LIED 322 000

LSD &2 000

L0 D

W50 466,000

LEED 344 OO

IS0 428 00
LESD 185,000
LIED G55 000

UISD 50000
S0 2355 000
LEED 195 000
S0 265 000

S0 211 000

Dascription

Unitod Stales continuod
Eautch Haalh Srmeicit Ins
44N B S0 TN R T

Baacon Roaling Supphy Inc
4487 4 BTER 1N 12028

Bamy Giobal Ing {444
4 BT5% 1 572026

Big R St LLC ! BRS
Financa Corp 144 4" 7.25%
12025

Blus Gt Spinco LG9 75%
102023

Blus Cubed Spinca LLG 10 00%
1 G 2025

Brand indusirial Sendces ing
44079 S0% 1STRLS

Brink’s Cio iy’ £ 6256%
S ORET

Broodfisd Progusrly REIT Ine)
BPR Cumwbus LLE § BPR
Himbus LLG 1 GGEl Saliad
LL 1444 5788 1 52006

BWX Technlogies inc 1444
S3TE% | STR026

Callon Palrcdaum Co 637 5%
1 ITE2026E

Calping Corp & TE% 151 20258

Calping Corp 1448 5 25%
MG

Calping Corp 448 4 S0%
1 SO0

Calpirs Corp 14487 5125%
1 202

Carmes Ol & Gag Inc 6 25%
| Sy

Carreo O & Gas Ing 8 25%
1STROS

Catalenl Pharma Solifions ne
"H4A7 S 00 1STR02T

GO0 Holdngs LLG T GRO
Holdings Cagdal Conp
“fadp A G R0

GO0 Hoddtgs LLG T GO
Holdings Capdal Comp
"TA4AT S 1259 1SR02T

CC0 Hoddings LLG | GO
Hoddnge Capdal Gon
AT 500 122026

GO0 Hiokdngs LLG | GGO
Haldings Capdal Cap
44N EATER 1S

CC0 Hoddngs LLG { GO
Huldings Captal Conp
AT AT ER0ED

CDE Gltal in: 4 8T5%
1RO T

CDE Ghibal In: 444" 525%
15N

COWLLE f COW Fnanos
Corp 5 80°% 1H.20024

COWLLE § COW Financs
Corp & 00% 12028

Cedar Fair LP 1444" 525%
1 ST

Cenlens Cop 6.125%
150202024

Centens Gop 14487 525%
1RA202E

Centans Cop 14447 S1T5H
162026

Market

G062
18807

17,330

8553
JELE1S
245242
We 2Tl

ITH.480

T BE
104 320

121 500
210637

237806
I AST
T84T
128378
144 340

4BE 450

2B

BET D45

4985

497458

352 E0O
A4 582
198413
T4 306

5 8TE

TEY BED

ooz

oo

b2

(et
eor

o7

oy

Qo

016

oog

005

]

oor

Halding

UED 275000
UED 382,000
LSD 1 080000

LEED 92,000

U0 E54.000
LED 268 0040
LED 817000
UED 288,000
UED 121,000
UED 262,000

UED 439 000

UED 130,000

UED 149000

LKED 28000
LED 18000
UED 5000
UED 338000
UED 362,000
=0 267 000
UED e88 000
ED 47,000
USD 38000

USD 287,000

WD 437 000

UED BdE 000

LED 245000

UED 603,000
UED 132,000
UED 130,000

UED 295000

Description

United States continuved

Cartans Conp ™1ddn” 5 IT5%
1 SRI2E

Cordane Corp {dd b 4 350
1S12R02T

Gordene Gorp 1448 4 G2
1122028

Cantanrial Ressufos
Production LLE ‘1448'
& BTN 142027

Cantund ink g & 75%
12023

Canburdl ink Ine T 50%
120

Cearbuiyilink Iic "1 44A° 5125%
1 5 202006

Canbuiyl ink g "Yad g’ 4 J0%
15RRET

Cartunyl ink ve T 60%
1582038

Carduipl ink Inc T E59%
| 5AE0a2

Changs Healthoars Holdings
LLG I Changs Haxthcars
Froancs In:'1444° 5 T.0%
1R02s

Chites Fiver Laboratonss
Internationsl nc 1444
5 50% 1026

Charles Fiver Laboraionas
Irbarnationsl e 1448
4 26% 1500

Chemows Go 6 625%
1 SSR023

Chemors So T 0%
152 S

Cherieie Energy Pafnets LP
BIERANOTIS

Cherdets Enengy Padnems LP
5 5% \HO02E

Chaeriere Energy Pariners LB
T4dA" 4. 50 1M 20T

Ghesapeake Enengy Gorp
6 625% 1 52020

Chaapaabis Endargy Corp
4 5T 5% 15402002

Chasapeake Enargy Gorp
5.79% 19N2023

Chasapeabs Enargy Gorp
VA" 11 50% 12028

Chckani LLC | Cheban)
Finanos Cop ing 1444
TR 1SS

CHE G omrmunity Health
Sysema Inc 1 44A" 8 625%
15 224

CHECamemunily Health
Systomns Inc 1448 6 625%
1225

CHEML ommunity Heallh
Sydens Ind "1244A" 5.00%
1 SAR02E

Charaghill Downes Ine "1 84
550% 10T

Chirchi® Downd Inc "1 488
4 T8% 15M2038

Cancinnali Bl Inc 1444
T00% 15202

Citigroup Inc FRM 3179202090

21,113
v0.240

402 B4l

448,652

138,288

151,248
24,586
17,184

5138

152500

IER 105

254 8RS

A58 480
28,805

258,300

260,435

463,220

858,000

A8 026
34 870
198,240

157128

298,705

0.09

413

oos

am

00

014

a1z

o

008

anq

The Nolas on pa0es 3910 &6 Form an ntegral part of e Bnancal alsmans
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2020

Market
Helding Dascription Holding Description
Uniled States continuod United States contipved
LISD 50 000 Claar Channsl Workdwlids LESD 32,000 DCP Midslream Cparating LP
Holdings Ing 14447 9 26% BT 152028 34 Ean ]
1 502024 27562 ] UED 253000 DEP Midstream Operating LP
IS0 ¢ 076000 Claar Gharne! Worldwide 444§ 45 BHIT038 LA LX)
Heldings Inc 444 5 125% UED 225000 DCP Midsiream Qperating LP
1 ER2T 1 106351 xS T44A" 6 TN 15907 244125 004
USD 98 00 Claarway Ensrgy Cparating UED 444 000  Disll llasnalional LLG 7 EMG
LLCS & 7% 16M 0026 103 145 0.0% Conp 1448 T125%
S0 169,000 Clsarwsy Eneegy Cperaling 1SER2024 466253 a5
LLG Y448 4 755 1 502028 9208 005 UED 245000 Dankury Regources ine "1 448
LESD 436,000 GHX Resouncss Corp 5 875% 2.00% 155201 227,850 an?
| G2 4 29 450 oy USD 2T M0 Darury Resomrees s 14448
S0 222 000 Colfas Corp 14447 §.00% 0 280 322 23528 RiE]
TSR L3304 ngr UED 2Fe 000 Deamond Sports Group LLG
S0 15840 000 Colla Sorp 14447 6 3T6% Diamond Sporils Finance Co
1SRG TR A27 05 T44A" 53T 152026 274 265 ]
50 345,000 CommBeops Ine 1444 5 50% S0 1 267,000 DIESH DBS Corp SATSS
172024 155 TA1 (RE] 152022 1,331,934 042
LESD J0a 0 CommBcaps bna 444" & 00% UED 115000 DISH DBS Corp 5.00%
1 AR2E 243408 008 | S22y 116,728 Q0
LD 208 000 Comalock Resources Ing LFED E5000 DiSH DES Cop 5 875%
1444 TS0 1552025 158,340 005 1E1 2024 66,924 anz
USD 103,000 Comsetook Resources ing USD 371,000 Daur & Bradsires Corp 14447
9.79% 1982026 B3.045 0l B ETEW 1 SA02E 40E,2458 013
LEED 161 000 CONSOL Energy Ing 14447 UED 462,000 Dur & Bradsiresl Cong 1444
11.00% 18112025 126700 0. 10.285% 1522027 251,312 a7
LESD 286,000 Core & Main Hokdngs LP LESD B6000 Eagle Molding Co |l LLS
[Pav-in-kind) 144 A7 8 E25% {Pary-indardd) 44487 T G255
1 SR04 297203 0 1822 BE B3 k]
50 553 000 Gone & Mam LP 1448 6175% UED 24000 Esgle Holding Go Il LLE
1 SB2025 564,899 018 {Pa-inind) 14447 T.75%
IS0 425 000 CPG Marger Sub LLG "1adh 182022 216,140 Qo
B 005 11020 426 082 013 UED 138000 Elanco Animal Heallh ing
UISE 35 000 Crestwood Midsdraam 4 Al JeM0ls 164,775 as
Pariners LP | Crashwood WED 95000 Eldwrado Resorts e 5005
hidshre m Finanos Sofp | S22 108270 03
B20% iRl 39520 0. USD 173000 Elsment Soluions Ino 1444
S0 228 000 Crasteood Middream SATER 1HHNZS ThE 122 028
Partrsrs LP | Crasbenod UED 184000 Encormpads Heallh Corp
Midsbraam Finance Corp 5 TR 1M 2024 18,243 a1
AL 5 E2E% B2 T 226406 T UED 432000 Endeaeod Ensrgy Resources
USD &2 000  Crown Armeicad LLC | Crown LP FEER Fanans ng 1448
Amencas Gapial CopV 'V 5.50% JZ0EG A42 500 014
4 255 W26 53,820 0.0z USDAT9,000 Endedves Ensgy Resiuntes
LED 721 000 Crown Armesicas LLG 7 Crown LP FEER Finanice Ing “1444
Amencas Cagalal Corp £ 795 WNE0IE 186808 0%
oA TER ARERE T43.885 ] USD 38000 Ensrgizer Hol@ngs s 444
S0 538 000 CrownFlock UP 1 Grown Fod 6 3TSH N STRZE 58, THT a02
Finance iné 1444 5 B2 5% UED 189000 Enstgizss Moldngs Ine 144"
1 S O02025 B30 B4 02 TTE ABMNET 187148 0 0s
WED 166000 CEC Hadings LLG 6. T5% LESD 1,000 Enlink Miditraam LLG 5 376%
151203 TBOETD D& 120 ££. 068 002
USD £ 166,000 CSC Hadings LLT 1484 UED 196000  Enlink Midstream Farinens (P
SATSR 167202 1,891 748 b3y 4 0% M4 186,200 0.0
LISD &9,000 CEC Hoddings LLE 52558 SR 16000 Enlink Midshraam Pariners L9
1034 AL ooz & 15% 1G025 14, TED L]
U502 270,000 GSC Haoldings LLC 14447 UED 18000 Enlink Medstream Parinars LP
1087 5% 151 02025 2 463 500 077 d BEW 1ATIE 1656 a0
LESD 408 000 CEC Haldings LLE "1 dbik UED 191 000  Enlink hidsbraam Fariners LB
5 5% 158006 427380 b1 £ 0% 142044 149,935 0.ns
LESD 200 000 CS5C Holdings LLS ' 488" WSD 19000 EnLink Medshream Parinars LD
5 3TER 1023 212,440 ooT B 05% 12048 14,250 Qg
LD 240,000 CEG Hodings LLG H4ad USD 272000 EnPro Indusines inc 5 T5%
S5T5% 1592030 472498 015 1808025 256 860 a8
UED 13,000 CVR Enstgy Inc 1444 £ 25% UED 101,000 Envision Héathcars Cofp
1522025 131,504 004 14448 TR 1SIO0E 116033 a0s
UISD 44 000 CWR Energy Inc "1ddd’ & T6% UED 282000 Exirachon Of & Gas ing 444"
1 SRR 432H o T ATER NSS4 141,000 on4
S0 245,000 Darkng ingredients Ine “1448 USD 451,000 Extraction Of & Gas ing 14da
£ 255 15542027 I8 0s £ R2E 12026 223248 007
Tha Noles-on papss 38 40 &5 Torm an infegral part of e Bnanoal salsmaents
Annual report and audited financial stalements [23]
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2020

Market
Helding Description g sals Holding Description
Unitod Stales continuod United States continuved
LESD 119,000 Fivs Paind Oparating Co LP ¢ LESD 32000 Herz Corp i dda’ 6009
Frae Podrd Capfal Corp 1612028 12 280 0.0
4487 TRETER 15112025 123165 i S0 31,000 Hess Mdsrsam Operaliond
IS0 1 165,000 Frespor-MokioRan inc LF 1448 508 1 5002 32473 am
JETI% 1 HIZ02I 1212948 L] LEED 98000 Hitlon Domestic Qpemling Go
WESD 104000 Frasport-MoldoRan inc 5 005 Irec 4 255 1RR2024 9T 440 003
2T 107 RIS DXy UED 274000 Hillon Domastic Opsnaling Co
LED 1 300,000 Frespori-MoldoRan inc 5 45% I & 12 55% 1 /60006 2B T30 S
1 SR04 1, 335750 042 UED 887000 HMlton Domestic Opsmling Co
S0 185,000 Trontdogr ine 1444 6. T5R 1P o 57576 1 512030 g, 420 L)
1 HE02E 201 650 0.0 S0 12000 Hillon Wordwide Finanos LLG
IS0 1 028 000 Frontler Commenun icahons Cofgs § HAan Woeeldwide Finanes
LA 8005 1MR02T 1672 760 0 Conpd G255 1042025 12,255 0.0
USD 68,000 Gaftnar ing 14487 5125% LESD 29,000  Hilton Woildwids Finanos LLC
1 MRG2E RS 1Ko J Hllon Werldwide Finanos
LB 193 000 Gates Global LLG f Gates GCong4 87T5% 142027 HL A5 am
Corp " 444" 6 25% LEED 24000 Hologis Ing 14447 4 I7T5%
1512028 M AT 005 158102025 24 500 0.
USD 8 00k GCP Applisd Tedfinologiss ing UED 126000 Hologio ino 14407 4 625%
T44A" 5 50% 152026 81,200 (i) 122028 132,300 Q0
LISD 2000 Genesis Energy LP | Genests 5D 85000 Howard Hughes Gornp 1444
Enargy Financa Corp 6 (0% 53T 152025 57,820 a.02
1 52023 Sg148 o.o2 USE 75000 HUB Inbernalional LEd 1444
USD T 00k Genesls Enstgy LP Y Genesis 700 1SM02E B23,560 26
Energy Fnance Corp & 50% USD 164000 Hughss Saledite Syslens
1HOE0S 64,69 oz Conp & 25% 182026 177,120 Qi
LS0 105,000 Genesis Enegy LP { Gonests USD 263,000 1Ak Inc '144R" 5.50%
Energy Fimancs Gorp T TSR 1BBRNAT i Rk LT
122028 10554 0.0 USD 404,000 icahn Erderpasss LP | lcabn
LESD 506 i) Gan ety s Teleatdrrmunisalion & Entapnises Finance Sorp
Labgrataries Ing ¢ 625 12202z 411,212 i3
Grasnsden L 3 Sarl ) UED 108000 fcahn Enterpatses LP 1 lcabn
Greaneden UE Haldings Enterpnsns Finance Corp
A A0 D0% 31200 S4B TS 017 & 755 4200 140,108 ana
LEED 128000 GLP Caplad LP ¢ GLP USD 124000 leahn Erderpaises LP 5 keahn
Finandng |l Inc S25% Enterprigss Finanos Corp
1862025 129,578 004 444 TR IS0 126538 004
S0 73000 GLP Gapial LP ¢ GLP LEED 51,000 hoahin Erferprises LP T leabn
Finandng Il Ine $.375% Enbirpnseds Finands Corp
1SRG BLTET 003 6 3TS% 1S22S5 53,423 a2
LED 157 000 GoDaddy Operating Co LLC 1 USD 533000  lzahn Erderpstsns LP J leahn
GO Fmancs GO Ins "1444" Entarprges Finanos Corp
$25% 1122027 b B35 005 6 25% 15057004 2 NS LRE:}
IS0 2 00 1Gogo bedrrsdeils Holdngs LD 247000  lcabin Erferpeises LR 1 icabn
LLC { Goga Firdnos Go ng Enbarpnises Finanes Cop
4R G BTEN US04 24553 n.oe A 5289 15 S02T 29731 o080
S0 EE4 000 Golden Mugged Ing {484 USD 181,363 iHesarl Compmunications lnc
6.TF% 15102024 GH3.920 oz 6 3T5% 1IS20ME 186, O 06
UISD 73,000 Goldiran Sachs Group Ing UED 29,000 iHearCommenicalions ine
FRM 10082068 T9.288 0.0 a4 A 5 2EN ISASNGT A a0
USD 77000 Goodyear Tira & Pubber Co USD 46000 IHear Comimusnisations e
0% IS0006 T ooz 444" 4. T5 R tSI0TE 46,808 an
LISD 48 000 Gresglar Feal Esiate Pariners USD 181,000 Indigo Matural Resouross LLG
LG ™ 448 5 T5% 1H22025 43,620 woz T4 A" & BT0% 1522006 164 701 08
IS0 185,000 Grinding Madta ind [ Moby-Gop LEED 8,000 Infor US g B 50 1 562002 55 418 0,02
ARaTheal Lid 1444 T 3TN UED A78 000 IOWVIA Ine 148 S00%
122023 §84.585 0095 1 5 e 41 Bid his
USD 35,000 Group 1 Auformolndg [ng 444" U0 475000 POV Inc 1448 S00%
529% 151120023 5519 fin 1HER2T E00, 583 016
LD 284 000 HCA Inc 5 3T5% 1202008 MEET R[] LSO TE000 IR Holding o144 4"
S0 253 000 HOA Im: 5.375% 102026 284 309 L] 6. 75% 152005 s a2
S0 B 000 HGA Inc 5 E15% 102028 TS 022 UED 182000  [ron Mounlan ing 1448’
5D ST 000 HCGA Inc 5 875% 12003 288 20 b5 4 TSR ASHET 164,148 LXE
USD 1 512,000 HD Supgy Ine 444" S3T5% UED 151 000 fron Mountain ing {444
1 SAOR0TE 1 508 340 050 4 BTSN 1SS 153843 ans
LESD 204 0. Hene Hatdinga b 1444 EUR 100004  fron Mountsin ing RegS 300%
5.5 1672027 212670 0y 1512028 111,718 3
USD 62000 Hertz Corp “144A" T625%
1 2 3938 ooz

The Noles on pa0es T8 10 &6 Torm an ntegral part of e Bnancal alsmants
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2020

Market
Helding Dascription 7 sals Holding Description
Uniled States continuod United States continved
LSO 283 000 Jaguar Halding Tl { UED 109000 Lions Gate Capital Holdngs
Prarmagstical Produd LLC 444" S HTER
Civadoprrend LLIC {444 1H1 2024 106,820 o0a
BATE% 1/a2023 {318,282 L] S0 35000  Lbve Maton Entertanmend ing
WSO 243 000 JES USA LLIX A 1 JES USA T44A' 4 8T2% 11112024 3217 o
Finanos o 1444’ S 275% USD 115000 Lvs Hahon Enbarisnment inc
1024 k] 0 P44 A" & TG 1ED200T 118,962 004
LIED 295 000 JES USA LU S JBE UEA LEED 42000 Marnolt Cwn ership Resorts
Finance Inc 448’ £ TS% Imed LG LLG B.50%
| SIEFH025 T AT 00 1 S8 45 465 a0
LESD 102,000 Jossph T Rysrean & Son s USD 237000 Malador Rasources Co
TR 11 00% 1ERR022 W0Tr 003 BATS% 1 SWNEE 21 BET anr
S0 30,000 JPMorgan Chass & CoFRN USD 285000 Mattsd Ind 1448 B 75%
[Pormpatual) HEZ00 R ) FN2ZE J04 350 LA Li]
LED 775,000 JPMorgan Chase & o FRN UEDATEMO Malted ing 1448 5 575%
|Pearpehuai) B9, 790 025 16 22027 185 448 Y
LESD 365,000 Kalssr dorminom Corp " 1448 UED &7 000 Mauser Pecicagng Solutions
4 E2Et 1IAR028 JR3 213 12 Hodding o 4447 5.50%
UED 130 000 KAR Auction Servicss na 1 SR04 714,247 022
444 S 125 1ED02S £34.600 4 UED 124,000 MEDMAD Inc "1448" 5 28%
5D 123,000 KFG Heiding Go f Pizza Hul 12023 126 B8 LR
Heidings LLG ¢ Faco Bl of USD 620,000 MEDMAX Inc '144A" 6 25%
Amentea LLC 448" 8259 &1 2027 B3317E a2a
12026 127795 0.4 USD 253,000 Mersdih Corp BETI%
UIED B5.000  KFG Holding Co ! Pizza Hul il e 28651 08
Heldinge LLG | Taco Bl of USD 1351000 MGH Growlh Properliss
Arnenca LLC “14408° 4 T5% Cpemiting Fartnership LR {
12T 894493 0.y MGP Firanes Co-lasnie e
IS0 154 000 Krafod Defenss B Seaurly 82 5% 1S | 465 212 04§
Bolubions. Ine 448" § 50% LED 625,000 MG Growih Propertiss
I V202 E 164 395 s Operiting Partnecghip LP
S0 149 000 L Brands e EATES MGP Financs Go-lssee e
THA2035 138 384 (0 & _50% 18026 681,003 ]
LISD B2 000 L Brands inc @ 758 172036 TH540 e IS0 27 000 MG Growdls Progdtiss
LEED 245 000 LABL Escrow lssuer LLEC Oipmrating Partnscship LP §
448 6 TER 1NTRNE 236 bor WGP Frmance Go-lssuer inc
UED 91 000 Lodder Caplal Finance TR 22y 3,004 SR
Heldinge LLLE T Ladaser S0 43000 MGM Growih Bropeies
Caplal Finances Corp M 4d b Opsrating Partnatghip LP /
& 250 15IARNT &3 503 0% MGP Financs Go-lssuer g
S0 108000  Ladder Capial Financs 4 50% 1SNR203E &4, 359 am
Holdings LLLP I Ladder USD 460000 MGM Resorts Inbernational
Capilal Flrcss Gorp 144 4 T.75% 1502022 510,600 016
525 1N 02028 111 904 0.0 LEED 287 000 MGk Fasorts Inler rabosal
S0 468 000 Laddef Capllal Finance & D0% 15502023 314 582 R ]
Heldings LLLIP 1 Ladder LESD 435,000 MG Faserts inberralicnal
Capllal Flrancs Corp 1444 5 T5% 152025 47,948 02
4 25% 122027 465 245 e USD 134000 Mdna Healihcars Ing 5 3T5%
USD 76,0000 Lamar Mads Gorp {448 15112022 141,313 004
4 0% 1525070 TE.180 .02 USD 145000 Maoltng Healihears ins 1444
UISD 4 000 Laursate Educalion ino “1444° 4 5T 5% 1SEN2E 148,263 0ns
B 255 NSRS &4, 560 1 ed UED 1T 000 Mosg lng 144" 4 2 5%
LESD 365,000 Lenmar Corp 5.3 75% {EH2R02T 142,199 L
1 &2 407937 013 USD 385000 MPH Acquisfion Holdngs LLG
UED 320000 Lennar Corp 4 875% 1444 7 125% 162024 375,350 012
18122023 15167 011 UED 720,000 MET Operating Partnersnip LP
LESD 403 00 Lenmar Sorp 4 TER I NPT Fimancs Corp 5 00%
ZAHAR0ZT 430557 014 L& 2027 TER.23T 024
50 434 000 Lewal 3 Financing inc 5375% LEED 383000 MPT Operating Fartnarship LR
1 SR022 436070 014 [ MPT Fimancs Gop 4 525%
LAS0 355,000 Lesved 3 Financing Inc 5.125% 182029 400,235 043
1152023 35T 335 (R L] LESD 43,000 MEG) e 1 4dn' 4.7 5%
UED 105,000 Lowel 3 Financing inc 5. 375% T lelie 4 45,083 a0
1ER2s 11 562 003 S0 42,000 MSG inc 448" 4.00%
LISD A7 000 Lawsd 3 Finansing inz 52 5% 18112028 50 350 a0
1 5Ar2E A8 %30 ooz LIED 34 000 Musller Water Products Ing
IS0 A7, 000 Lesel 3 Financing inc 444 AT 5 S0 1RG0 ISEIS am
ol B2E% 1502 02T B9 142 0 BED 97000 Wurphy O Cop 5 TE%
USD 20000 LionsGate Gaptal Holdings | HB2025 48,668 k]
LLC A" 6 37 59 1202024 19925 o
The reoboes o pag s T8 4o £6 Form an infegral part of Frae Bnancal falsmants
Annual report and audited financial stalements [28]
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2020

Market
Helding Dascription 7 sals Holding Description
Uniled States continuod United States continved
USD 84 000 Murphy Ofl Com S875% UED 303,000 Par Pharmascsdical ng “1adh
1203 BE S O3 T 0% 1M 308 493 L]
USD 0% 000 Murphy Ol LISA Ino 4 T8 LESD 86,000 Parsley Ersergy LLG / Parsiey
1 S0 103200 .05 Flnanos Corp 14447 6 25%
LISD-24 000 Nabors indusines Inc 4 &5% | 2024 GB.ATS a0z
S0 24000 o USD 212000 Parsiey Eneegy LLG [ Pargiey
USD 22 G Kabar dusines ne & 10% Firanos Cop 440" 5 E25%
Tl 2018 0.04 181 0027 226085 a.oT
G0 373,000 Hatonstar ko gage Holdings USD 134000 PDC Enedgy Inc 51215%
Ing 1444 § A25% 18I0 94 6a2 R 1H2024 134,338 Q.04
US0 30000 Natonstar Modgage Holdings USD 5000 PDC Enedgy bno 57 5%
g 144 A7 @ 125% 15T2026 43,300 0o 1 SERN2E 4513 .00
LS00 206 000 MWabonstar Mot gags Holdings UED 188000 Perfor manss Fosd Groug inc
Inc 18447 6 003 1 512027 212,396 bor 4447 5 S0% 1502 00T 175520 aus
USD 20 000 Mavient Cop 7.28% 25002023 23258 o UED TO000 PelSmart ing 1484 7 125%
LIED 128 000 Navient Gorp B 125% 1532023 T8.210 a0z
2RI TIE T 00 UED 28000 PelSmart Ine 't 444" SETENR
USD 154,000 Mavient Gorp & B75% 182028 46 850 07
251052024 172,716 005 USD 282 554 Polaris inlermedate Corp
S0 155000 Mavient Gop 500% 15072027 154 G06 005 (Pay-inind) 444" & 5%
LESD 108 000 NCE Gop 448" 5 75% 12032 249 3098 o408
1827 115020 004 USD87 000 Posl Holdirgs Ing 144 8
UED 194 000 HCR Corp “14dA B125% 5. TE% 02T 106, 350 008
i f-Trivs] 2 A T USD 221000 Post Holdings Ind 144 &'
LISD 700 Ml Inc 4 §756% 15M2008 81818 e £ QSR 1 S02E 234 280 Q07
USD 567 000 Melfi! Ino 5 B75% 151 1/2028 G BEG o S0 £9,000 Posl Holdings inc 1448,
USD 92 0000 Melfis: Ine "144A" ST 5.50% 152029 71230 anz
15192028 100,024 oo UEDA 7000 PO Corp Mdda" & T5%
UED 300,000 Halfi: Ine 14457 4 875 {EH 4Nz 1735 0
| S 313 500 040 UED AT1000 PO Corp 14447 5.75%
EUR 100,000 Meft Inc Rags 3 625% 151 22025 283,237 LR ]
| SR 114 4 B8 (.0l USD 3000 Prime Sequrty Sefvioss
UED 125,000 NefEra Endrgy Dpsiating Bormower LLG § Prime
Partners LP 1448 4 25%, Finanos Inc 1448 52E%
VETRI024 339625 U] 1542024 n Qo
USD 30 600 MedEm Energy Dperasing UED 203,000 Prime Saurfly Sardoss
Parirsrs LP 1 4dA° 4 25% Bosrower LLG | Prime
1 BN A 98 0.0 Finangs nc 444" 5 TE%
USD 4% 000 MedEm Enargy Opsrating 1 52026 214 165 aa7
Partners LP 1444 4 50% USD 204 000 PuleGroup ine 6.375%
1 SrardnaT 0E 85 063 | SIS2033 242 208 0E
LSD153 000 WNGPL FipeGo LLG ‘1488 USD 88000 QEP Resouross ind SATES
T.TERTE 15M20203T 210,354 ooy HAE0E 57,330 anz
IS0 a7 000 Movelip Gorp 1444 5 B7T5% U0 282,000 JEP Resources ine 5376%
ARG 1035800 (a2 1HOR22 261 606 ]
S0 S 000 Movelis Corp 144474 T5% UED 114,000 QEP Rescurces ine 525%
IO S15.362 016 HR2023 105,450 K]
USD 320 000 NRG Enengy Ine £E25% USD 132000 QEP Resounces In: 5625%
1 SHER02Y IS ETS o1 1R 026 118, T4 00
USD 10,000 KRG Energy Ine 5 75% LEED 24,000 ChanBiytech LP f3TS Finance
1BHIR0E 10T 0.0 Comp 1444 4758
S0 222 600 KRG Ensrgy Inc “1ddp’ 625% 1EAR0ZS 24,800 a0
| S0 2384927 iTird USD 141,000 Rackspaos Hosting bng 144
UISD 34,000 Muanes Communisations ins § A25% 15712024 139,943 D04
£ e | SHAMRIE 36754 0o UED 108000 Radiats Holdos LLC I Radials
WED 102,000 NuSlar Logstes LP 6.00% Finance Inc '144A° §E25%
126 Ll -] e 1 522028 107,060 Q03
LISD 72000 WA Hoidings Ing 144 S0 TE 000 Radidlogy Pasiners ing 1448
B BTE5% 1042028 TTEM o0z 9 25% 12008 B1.413 03
S0 a7 0 Oasks Pelrclsum e B BTSSR LUED 7000 Rangs Rasources Corp
R T s 25520 o SATS% 1MM2022 A f.0d
USD 52000 Oasss Pelrclsam bic s §75% UED 305000 Range Réscurces Corp S.00%
1512023 48 880 00z | sEraE 290,073 L]
S0 368 000 Ortho-Clinical Diagnostics Ing / USD 190000 Range Rescurces Gorp 5.00%
Ol Clind call 1532023 {62, 404 00s
Deagnostics S 144 UED 54,000 FBS Global inc | Rerard LLT
B EIE% 1582022 BT 540 042 144 4" 4 BTER 1SH2IN2S 55218 a0z
LSO 367 000 Cuffront Medta Capfal LLG ¢ USD 1,101,000 Refinfiv US Holdngs Ing
Oudfeced Madia Capdal Corp 144 A" & 25% 1557028 1,188, 562 a3r
A4hT B RERRT 14 52T o142

The Noles on pa0es T8 10 &6 Torm an ntegral part of e Bnancal alsmants
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2020

Market
Helding Dascription Holding Description
Uniled States continuod Urnited States contipved
LESD 494 000 Relinfiy US Haidings nc USD 1 472000 Solera LLT ! Sobsra Finance
44A° B 25 1SN 12028 S4f a5 a7 Imep "4 AT 40 SO 1IAD02E 1,230, 340 0349
EUR 580 000 Relinfi US Holdings Ino Rags UED 125000 Southwesletn Enengy Go
4 S 1SIER0 06 G54 406 022 4 10 1800 126,050 04
LFED 477 000 RegionalCare Hospllal UED 264000 Spangleal Finance Gomp
Partrers Holdings Ine 1444 & BTSSR 1SS 26T 495 0o
B 259 1IS0% 484 T 01E UED 308000 Sphinglssl Finanos Com
LD & 000 Resmokds Group lesssr ing/ TA2E% 1SWH2E 380,30 414
Fenmolds Groug kssusr LLG UED 1482000 ESpringlaal Finanos Comp
I Rayncids Group besger 6 E25% 151028 154,573 005
A S H23% 152023 6,507 000 WED 47000 Sprngieal Fnancs Gop
LISD 98 000 Femolds Group lesgsr ing | £ 3TEN 1513029 1o 036 ]
Ramiokds Group s LLG LED 477000 Speinl Capiial Corp 6 875%
I Bayraclds Geoup besaser 15112028 454, TTS LIRS
TTA4AT T 0 15TR024 931560 0o USD 422000 Spinl Capilal Conp B.75%
S0 122 000 Fowan Cos ned 575% 1 EA2032 d451, 038 LR E]
L e 144,077 0 o UED 608,000 Sprint Comp T B75% 1552023 B 3090 aa
UED 326,000 RP Grown Parent LLC 1448 USD 349,000 Sprinl Comp T 125% 1562004 30 6 040
TATER 15002024 eses . on UED 115000 Sprint Corp T E25% 182020258 123,608 D04
LED 445,000 Ryman Hosplally Properies USD 204000 Sprinl Comp T E25% 102026 I MG 007
Inc 14447 4 TE% 15002027 4615 LR L USD 280,000 SPX FLOW Inc 1844 5825%
LSO ES000 SabreGLEL Ine "1448° 5258 1 SR224 260, 750 ]
18202 65,300 b2 USD 0000 5P FLOW in: 1444 S8TS%
UESD 1,124 000 SBA Carerunicalions Corp | SE2026 B4, T00 03
4 BTe% WARD24 1.8 68_LED (1} US0 220040 SRC Ensrgy Ine 6.25%
UED 437 000 SEA Communications Comp 1202025 2221 a1
44N S ETI% 1522027 441370 OM USD 186,000 SRE Distibutian ine 1448
USD 546,000 Scemifs Games Inlamalleaal B25% 1ITINE 161 260 005
I 1A A" 5 V% 150 0FH02S 562180 LR T USD 1 02000 5580 Techmologies e 14447
LISD TG M0 Scieniific Games nlemalicnal R Tl {125,578 LI R
Ing 14447 & 1o 1 SRO02E B3 GET {1 3 S0 162,000 Standard ndusinss inc ' 1444
LIED 165 000 Scientific Games Inlamalicnal BATE%R 15112024 166 353 008
I 14447 7 00 15050028 174078 005 UED 282000 Slandard indusiiss ing 1dd &'
LIED 153 000 Sclenifio Games Inbemational & A0 ASHNES 251311 a0a
In S44° T 25% 1502 175225 Bos UED 497 000 Slaples inc "1444° 7 50%
UED 172,000 Sardos Corp Inlsmalianal 1 SEDIRE 12,556 (AL
4 5% 152207 1Teess 008 UED 119000 Slarwcod Froperty Trust inc
LESD 140 000 Serdce Cop nbemalional S 00% 1522021 121,939 008
S135% 1202 149.289 (.05 USD 187000 Suneco LP{ Suncco Financs
VS0 25000 Sendosddaster Co LLE 1448 Conp 4 ATE% 1SHE023 171475 ans
S125% 1512024 26707 L] EED 15000 SunccolkP i Sunces Finance
USD TR000 Signature fatation LIS Conp 5.50% 1522026 15,447 L
Hadngs Inc "1444° 537 5% USDTR.000 SunceoLP ! Suncco Finanoe
IBR02E TN 002 Conp 5 D0 15742027 83,345 003
LESD 241 00 Signature Adation IS USD 110000 Suncss LP/ Suncso FRanes
Holdings Inc 14447 4 0% Conp S 8T5% 1532028 116E8TS 0
LE LR PRI S LIPS0 42 000 Sutgery Canler Moldings inc
LISD E3000. Sirmrons Foods Ing 1444 AN 6 TER ATINRS 427318 o0
T8 W24 ErA89 0.0z UED 188,000 Surgery Canlar Holdings Ins
LISE 194 000 Sirtus 360 Radio ing 1444 Ll A" 10 009 15 0TT 210,000 Q0T
4 B25% 15024 115440 00 IS0 B 000 Tallgrass Enedgy Pariners LP
S0 184 000 Sirug XM Radio Ing 1444 Tallgrats Energy Firancs
S00% 182027 100,503 0.05 Corp 1444, & 50%
USD 415,000 Sirus XM Radio Ing 14454 182024 &B9,502 003
5.50% 1R 446125 0 USD 104,000 Tallgrass Energy Parimars LB/
S0 484 000 She Flags Enledainmen! Cop Tallgrass Ersgy Firdnos
a4pT 4 BITER TUT2024 494 550 R Comp ' 144 K 5 50%
S0 130,000 Six Flags Entedainment Gop 15112028 104 145 003
4R BRI 1R T 134 550 04 USD 880000 Targa Resources Partnisrs LR/
LSD 114 000 EM Ereegy To B120% Targa Resourcss Pariners
112022 112,712 04 Financs Cop 4.25%
VSO 3,000 SM Energy Co S00% 15112023 EELAL a3
1 SR 80 585 o i3 UED ES 000 Targa Resources Pariners LP Y
LISD 20 000 SM Energy Co S 625% Targa Fasourcss Pariners
1HER02E 19110 0.tA Firancs Cop 5124%
LED 148 000 SM Energy o 675% RS B.783 a0
152026 §33.225 i)
USD 43,000 5M Erergy Go 6 625%
1 S 202T 38,822 o
Tha Noles-on papss 38 40 &5 Torm an infegral part of e Bnanoal salsmaents
Annual report and audited financial stalements [27]
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2020

Holding Dascription Holding Description
Unitod Stales continuod United States continvad
UISD 40,000 Targa Resources Partiners LP J LED 29000 Trumph Group Ind "Tdds
Targa Resouross Pariners 6 25% 15202 20867 0.0
Financs Corp 587 5% LEED PEOO Twitler Ing "dda” 3 BT5%
1 Sar2026 422356 o 1S2R0zT TEA58 a0
S0 10,000 Targa Resources PartneraLP / UED 140,000 Uber Technologhes Ing ‘1444
Targa Besouross Parinsrs T.50% 1M AE023 146,664 003
Finance Corp 5 3T5% USD 129,000 Uber Technolegies inc 1448
1202027 10453 0.0 B O0% 1M 1T 00E 147 851 ags
S0 242 000 Targa Resources ParinersLP J LESD 99,000 Uber Technologies inc 1448
Targa Resoaross Partnars TS0% ASANZOET 104,565 a3
Finangs Gorp & 50% LD 636000  Lnfad Renlals Mol America
T ST02T 264 _3BS b0d Irse 4 E25% 1 8N 02025 E48.512 LT
S0 209,000 Targa Resources Partners LR J US0 5000 UnHed Rardals Morh Amenca
Targa Resaurcss Pariners Imc SB75% 1 SOR02E 8575 LiEiL]
Finants Cop & 00% USD 126000 Unfsd Remlals Horh Amenica
1 S0 213080 gy Ima B S0% 1851202026 137, 067 LY
UED 118,000 Targa Resources Pariners LP / S0 43000 Unfed Renlals Hordh America
Targa Resouross Parners Ime T ETES 1 8112027 43,378 0.
Financs Com & 87.5% USD 2000 Unfsd Ramlals Horh Arencs
VEARNES B30 035 004 Irc 5 255 1 512030 2150 Qg
UED 3000 Targa Rescurces Pariners LP J USD 230,000 Unhdsion Comerunicalions inc
Targa Resources Pariners 44A° B 125% 1505202 20 5678 abr
Finanos Comp {444’ 5 50% UED 126000  LUrabdslen Cormrumicaliong no
1030 219444 .07 1444 5 128% 1500000 126,000 004
IS0 77 000 Teqer Heaith Heldings ing UED 327000 USA Comprasskn Pariners
4R BTSN 1R 45823 o LE [ USA Comgpression
USD 84,000 TEGNA Ine 444" 5 50% Firanos Cofp GETS%
TS24 05538 003 1M 08 343,380 011
UED 115,000 TEGNA o ddi’ 4 625% USD 2a4000 USA Comprassion Parin ers
1 S Hegl 0 LP I USA Gomgressicn
LISD 15,000  Telefisr inc 4 S375% 102008 3B 519 T3] Frnancs Cop 5 &575%
USD 16,000 Telefe nc 4 525% 12T 204 252 N
1S R02T 16,800 0 USD 98000 Vahobing ine “1444° 5 50%
LIS 24 00 Termpo Acquistion LLS |/ 1 GITIN24 44,480 afd
Ternpo Acquistion Financs USD 1 035000 Verscend Esrow Corp "Td4dA’
Gt "1 " 6. T5% 1862025 S Bl (1] O TEE TSR2036 20,387 038
G0 38,00 Ternpar Sealy Inbam ational ing USD 355,000 Varn Group Corp 1448
& &% 18108023 35 259 (i 0 25% 15M M2 351,554 012
USD 8,000 Termpur Sealy inlemnational ing USD 602,000 ViaSal bng " ddh’ SE2 5%
£.50% 15TE8R028 E.281 0.00 1 SN2 T £28.51 axd
USO8 342,000 Tensl Haalihoars Gorp B 125% U0 233000 VG Properiies LP 7 VG| Hote
Y22 1 55490 DadE Go nc 1444 3 50%
S0 124 000 Tanal Healihoare Gorp o G25% | 522025 237,077 T
1| G024 127043 (.10 USD 688,000 VICI Propeniss LD 7 VIC] Hats
LSS0 225 000 Tensl Haalthcare Cocp “144 4 Co Ing "f44 4" 4 35%
4 et 12024 236543 nor TG TOE 334 a2z
UED amh 000 Tenol Healthoare Corp "1448/ USD 248 000 VICI Properibes LP / VIG I Noe
4 6T5% ANR2026 536,449 L] Gy Iz "R 3.75%
IS0 581 000 Tensl ksptnoars Corp 1448 | S22 T 240 580 008
E25% RR02T 614 959 019 USD 426,000 G Proparies LP 1 VIG | Hote
LEED &84 000 Tenst Healthears Corp 14l Co Inz 14447 4 62556
SR ANIRET 547570 018 1H2R0ee 445,450 14
S0 A5z 000 Tere: Corp 1448 5 £25% S0 490,000 VG Proparibes UP 1 VIG | Hate
1212025 156,560 005 Goinc 14da" 4 125%
S0 164 000 TerraFonm Powar Operating 1 SRI2030 495 819 01&
LG "1 444" 4 25% JAM/2023 1ESATY {105 EED 73000 Vipar Energy Partnerg LP
WED 154 000 TerraFonm Powsar Oparating T44A" 5 3T5% 11112027 6,103 Q02
LLC 44" 4 T5% 1 512030 TE2ATD 005 USD 2000 ‘Nstra Cpasralions o LLG
USD 118,000 Tesln inc 1444 5 30% Tdd A" 5 S0% 12026 2,005 .04
1SS 119,324 (04 USD 84,000 Vigtra Oparasons CoLLT
LEE0 TEZ 000 TIDCD Software Ing '144A" fdd A" 5 B2 8% 152027 BT.238 003
11375 1 M2r021 TEEGT 025 UED 284 000 Waste Pro LSS Ine 44
USD 155000 T-Mobile UEA Inc &.3T5% 5 50 152005 251,020 03
1RAR28 160 302 e USD 191 000 Wells Fargo & Go FRM
LSO 198,000 Thisbils USA Ine & 506 29122049 ML TIE aor
1 SHEE 208163 boT USD 381000 Wisstern Digial Comp 4 T5%
LISD 15 000 T-hiobile USA inod, T5% | BU2E 404 T36 a13
1G22 1980 g USD 2900000 WEX Ing 144l 4 T5%
UISD 11,000 TRIPolnls Group ncd 875% 122023 29 32 ana
1T 11,384 00

The Noles on pa0es T8 10 &6 Torm an ntegral part of e Bnancal alsmants
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2020

Mark et
al
Holding Dascription Holding Description
Unitoed States continuod Barmuda contiauoed
IS0 122,000 Wilkam Carter o "1&d" A7, 845 013
6 R, 4 512007 129830 .04
" Canada
o o1 ] - .
SRR m:?:fﬁ::::’n?wm‘ UED 400,790 Burger King ‘B4’ FFM
£ B75% 1562023 1357 0m bbbl g
ELIR 40,000 WMG Acculstion Gorp Regs UED 127021 Denta Coporation Of Ganada
: 4125 R0 102408 00 IeEr ACmETss iZrame O
WUSD 138 000 Wobvering Escrow LLE 1444 S0 B2 450 Four Seasons Holdings ine
¥ & S EVL T FREI0M12021 E2E36 003
USD205.000. Wobvrinm Escrow LLG 1444 LR IWLET GRL ERdatstii e .
4 00% 15112026 A2 040 FRN 30RSR025 o 0%
USD 183,000 W Enengy Ins § 25% g USD 183264 KOG Knowton Deveiopmenl
R R {R9%R 008 Canp'B FAN 21A0E5 igagmo o0d
LIED 16 000 WX Enardy ine 5 259 USDH1 061290 Power Solidions | Erooifisd
i e T, B FEN 30042026 1086967 024
1% G VY E o = USD 302506 Slandardbers Holdnge'8Y
s b1 G e FRM 0404 2026 LT S R
LISD 48 000 WEK EI.;_“ o 5 B USD G78.580 Than Acquisfon Lid 'BF FRM
) 1602027 a2Ed0 0 28032025 o346 027
USD 408,000 WR Grace & Co-Conn ' 1648 UED £62 367 Trader Conp FRM 200002023 A460 045 014
' B IS MO 024 FELLT BT LSO 20284 Valsani Pharmasedicals
b ' Irtarnatisnal ‘B FRN
LISD 14,000 Wyndh stiral
e [ 0 Cihn e 02IEZ02E 14200 035
WISD 76 000 Wimdham Destlinations ne LSO 104,000 Westpet Aulims D FRN =
5 7E% VRIADT 81030 0 11122028 708 $00 022
S0 252 000 Wyndham Hobeis & Resorls SEDIADT 1.7
Ing 144" 5 TT5% 1 SEZ025 263 570 0.0&
by Diammark
.Q F. h 3 1 ._:‘.-Il L
MRS, L:Efi‘; i hw"':""‘ EURS19410 TDOAS B FRN GA062028 907781 029
T44A £ 26 ISR T 175 020 o, 0 &ar, TR add
S0 262 00 Wynn Regorts Finance LLG Francs
!{-';T; '1?%; i n T USD E20.457 Allice France 58 B13 FRN
i LR F Fo e PN ¥ 14065202 14, LRk
USD 124 000 Xero: Corp 4 8% 1132035 114345 Ood a5 _ B89 :u
LISD 14,000 XPO Logishcs Ing “1448° £19.198 019
E.T5% 1550024 15,084 0 P
Us0 237000 Yol F;a;;ﬁa ibdien e L S USD 678,210 CPA Global FRM 0171112024 EFS80 024
SR 25 i . s
USD 7,000 Yum| Brands ine 535% Ero.5e0 o
14T TATS 000 Luxembaurg
IS0 1 004 000 Zayo Grogp LLG ¢ Zeyo Cagpial S0 130,710 Allice Finandng 54 FRM
Ines & 009 142023 1 055572 b33 | S0 TR02E 124 547 004
LED E52 0000 Zayo Groge LLG ! Tavo Capiial USD 108244 Allios Finandng S FRH
s B.3T5% 1 952025 GEE a4 (s ] IR0 T T a2
USD G000 Zayo Groug LLG | Zaro Cagial USD 303500 Beiron Financs LS LLG B
Ina 14407 & TN 14102027 A5 AES 23 FRMOTA12024 304, 560 a1a
130,894 515 4353 USD 143940 Endo Lusermisoueg Finanos
r oy = Camgany | FRN 25042024 138162 004
TobiBcnde fraragac SO USDES,000 Intelsal Jateon Holdings SA
EXCHANGE TRADED FUNDS BY FRN 27H 12023 64, 602 02
Undtod States UED 40 000 Meslle Sdn Healh 54 B
# - B - RN 2502026 493,160 ais
USD 295,000 Invesso Seniee Loan ETF BB TO0 20 US0 991,851 Oribo-Clinleal Deagnostios e
B EB4_T00 20 B FRM I0E2025 923,242 | ]
Tctal Exchangs Traded Funds 584 700 206 UED fe 242 ':lJ'iEr; %ﬂ;'E‘Z'FHH — ke
= G Let S0 4T 01
Tetal Transferabds Sacprilios and Money Market PETY i '
instruments Admilted 1 an Ciflcial 1otk Exchangs LES) Iy 55;5"':,‘3;:'.';;?’?,’:':1::?3';1’;, e e
< dak, i ABT 4 W anm i . o =hlair w2
Lifirg of Duadll im on Anciher Faqulatad Marks B3 ABT A9 ST 80 LISD 405708 Travelpor! Finanos
Luoembourg FRN
Term Loans 202026 44EET 014
Balglum UED 285000 Traveipor! Finanos
S0 206 545 Telensd Finandng UED LLE Luosfribaurg FRN
A FRN 1SRZ2E ZEEBE (3 QRN ERO2T 242 288 aor
286 BE (o3 4,372, T3 1.47
Barmuda Matherlands
S0 223 622 Dighosl Intenalional Finanos LUEED 868 300 Alpha JEV T Aicha S BdGal
Lid B FAN J7082 004 20TEAT ho7 I Butolech 81 FRM
USD 198,000 Liberly Latin America i L opr EELE T ] EETEss 4
Loan B FRM 15402026 200228 005
Thea nobas on pages 5840 &6 form an ndegral part of Twee Bnancoal S mants
Annual report and audited financial stalements [29]

161/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2020

Market
Vi
Holding Dascription Holding Description
Mathorlands continuoed United States continvad
LE3D 432 BiE  Acala Coaling Syslems US USD 668 416 Arming Group ino FRN
Holdings Inc 'BY FRM 28012024 Br2ATY o
A E2024 433,084 o id UED 138000 Ancestrylom B FRM
LED 337 487 Diversy Ine FRN DE0G024 328488 LR 1] 2 THB2026 128,475 an4
LFED 164, 787 Playa Resorts Holding BV B UED 320833 Ancesiny Gom Oparalions Inc
FRM Tai4 2024 163, 584 005 FiRM 1A NZ023 327,084 a0
S0 AT 408 Slars Graup Holdings BY FREN LED 262, 110 Applisd Systerik ncFRN
TARTR0ZS BTEBE bl 19082028 268 555 0o#
LEED 294 000 Tiggo Fmancs Parinarship T UED 7250 Applisd Syitems inc B FRH
FRN 0042026 290,566 o2 1RRR024 TITeR 423
2 780,574 087 LD eSS 000 Aramark Secvices Inc "B
FRM 15012027 165 540 ans
LUnitad King dam USD 184195 Ardecd Heallh Pariners FRH
S0 284 435 Eurs Garags B FRN INDER0ZE F85, 300 LIS
GR2R02E 253 L] USD 219,098 Asteand Learning FRN
LSO 1,955 000 nmarsl Pl § Conned LIS 1280 T2024 220,830 LS
Finoo B’ FRM 120 22008 15051 54T oA UED 285117 Ascend Perormancs Mafieiak
GOP 1000 000 Maor Fusl Group | COER Operationg B FRM
Ferelty Eddon 'B1° FRM 2TRBIM G a4 557 IRE
ZARE2025 1.289,053 L] USD 421 496 Asm Global ‘B FRM
UED 230 518 Homad Fooeds L Sad BY S M0TRN2E 423195 613
FRN 15052024 20,716 007 USD 308094 AssursdParinent ing FRM
744 557 117 22102024 08 144 010
UED 537,000 Asurion LLG B2 FRN
Unitod Slates O4MERIZS 548, 146 a1y
S0 128 700 BTh Avénus Food & Provigions USD 1 124294 Asurion LLG BS FRN
Ing FRM 0110502 5 120002 0o 031 12023 1427105 013
S0 492 417 Advanced Disposal Servicss USD 260,040 AsuwrionLLC BT FRN
Ing FRM 10812023 493126 015 05H 172024 L 0.0%
S0 1,378 600 Advisor Group Holdings Ine B USD 557,500 Alhenaheath ing B FRN
FRAM 0 2026 1,368 066 b43 1122026 B&1,036 027
LISD 99 000 - Amcom Maverksh "B FRM USD 258 180 Allanlic Avation FED ine B
0812027 B4 0.0 FRM 06122025 260,851 0.0
VED 1,77 Ascom Technology Comp B USD 220,043 Awantor inc ‘B FRM
FRN 13032025 154 850 005 29112024 29238 00T
VED 73433 Almididge Acquistion Co Ing USD 393,413 Awvokn TLE Borrower 1 (US)
‘B FRN (2032026 74,302 ooz LLG BY FRN 15012078 396175 a1z
5D 665 625 AL Parenl LLG FRM UED 670,716 AVEC Haldng FRM
DN 22023 B23 5319 03 AR5 Eb6 243 (2]
S0 223 205 Albafy Malscular Regaand UED 200258 Bal Mslalpack LLC 'H' FRM
e FRH 0008 20 4 327 26 g TN 184 BED a.0%
S0 B2, 108 Albstsors LLC BT FRN UED 338,000 Bskon Financa 2019 LLG B
17RO B9 308 0 i FRM 30M 02026 334 058 014
S0 2 552 Albarisons LLG B FRN USD 273605 Bary Global Ino F Bemy
e ”J'JB-'I!DZEL;I i 258 000 Plastics FRN 000712026 ITS06T 009
L3 o= B - ] S04 235950 Ban ik =W FREM
4104204 L e a::fl%';:?;zm 1242266 039
LFED T3,043  Alllant Holdngs infermediala USD &73091 Bidfair LISA B FRN
LLG B FRN GW052025 THA1T 0z | S0 A4 555 a8
S0 135 846 Allignt Holdngs infarmsdials UED 230042 BME Soltwars ine FEN
LLC 82" FRN S 202 s 139 596 04 02ZH 2025 423,504 LR E]
S0 105,668 - Altisd Unhwersal Hoideo LLE USD 132161 Boyd Gorp B FRN 06062025 120706 004
FRN 100072026 1id4Ea 00 USE 281 298 Boyd Gaming Gorp B FRN
IS0 1 107 625 Alled Universs Hobdoo LLG B 1802023 242 168 00d
FAM 12072026 101453 08 ush 560009 Br gy Ty — T
USD 237,600 Allsups (EW Gas & FRAN ot B SO P LAt
TEM1R2024 237,000 noT USD 576247 Bright Hortons Family
S0 &3 0% Ambrosia Buyer FRM Schdions B FRN
28062024 19204 016 0TI 77650 18
LSO 203 406 . Armencan Arine inc B FRN USD 520,006 BWAY Holdng Co "B FRN
JRi0a 202D 20040 004 DA042024 26,384 047
LESD H&ATE Amencan Afinss ina B FRN USD 409813 Cablevision BS FRN
14N 2033 Ha53s b0 150452027 411,043 a3
W0 119,999 Amencen Anines Inc T FRN USDB09.280 Cassars Rasort Collesction LLG
200202 T 118627 0 B FRM 23H 22024 B 102 a2s
IS0 568 D88 Aranicsn Baddais & LED MM 000 Calber Colision I Abra Mo
Contradtors Supphy B FRN Buody FRH 050 32026 24,080 0
1S R0ET W 098 USD 34820 Calber Colllslon £ Abra udo
WED 403 564 Arnneoal Phamasceaticals LLG Body ‘B FRM 0SK2/2026 MEHS 010
B FRN (4052025 313038 otz

The Noles on pa0es T8 10 &6 Torm an ntegral part of e Bnancal alsmants
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2020

Halding

LESD 02 511

Dascription

Uniled States continuod
Caltornla Fedourost FRN

Market
Vi

Halding

UED 822,783

Description

United States contipved
Drall Intsenatonal LLC BT

RN i 210245 o7 FRM 14092028 28204 o4&
LEED 322 380 Calpine Corp BY FRN UED 32514885 [ramond Sporis B FRN
04 2024 323550 LRI 242026 324 5341 LEL]
LFED 442 000 Cameskol Financs ‘B FAN UED 325 399 DT Holdoo Ine B FRM
IN202E 414 0ED 013 29092023 J3629T a1
USD 416850 Casl & Crew Pagall LLC B UED €37 264 Dulf & Pheps B FRN
FAN 072026 419384 R b 12022028 &7 68 ]
S0 232 631 Caslle LS Holding Comp B UED 263847 Edgewaler Gensmbion FRM
FRM ITHHRZ0ZT 230,570 UL 12025 2181 a.09
UED si2 130 Catalen! Priarma Sobiflons e UED 284 000 Elsctrondcs For Imaging ine
B2 FRN 1TNES2026 S14 286 018 FRM 23072026 264 830 ]
UED 260 EE3 CBS Rado e/ Enbercom UED 176400 Elernent Malerial Inz FRM
Media Comp B2’ FEN 2BOE2024 11595 Q08
1R 1024 JEXA02 nis USD 853,362 Elks Mas ncFRN 1 TH42026 E55, 282 a2
UED 44X 528 GO0 indormalion B FRM UED 453 863 Emerald Topoo ng ‘B FRN
4004034 A44020 01 2E0TI026 455424 014
LED 418 954 COM Marger LLEC B FRH UED £62 829 Envislon Heafthcars Corp FRM
OERE202 A19.25  H] 10H OR02S 414 787 413
UED 263 445 Centurylink ‘B FRM USD 536007 Eploor Softwarne Gorp FRN
RIS i ] 0,05 MDE2022 53T 400 017
IS0 160,000 Cerence Inc B FRM UED 603663 Eguno Holdings Ine BY FRY
AN 0024 15 500 0.5 (B0 32024 B02.124 R L]
UED &8 454 Change Heal heare Holdngs UED 399000 Eresearch Technology ne B
LLC & FRN MOE2024 668,675 e FRH Q&M 12026 402, 206 013
S0 501 E5T  Change Haalhcare Services USD 160,651 Esh Hospiahty ine B FRN
Inc FRM O TAER23 500704 016 1BA025 161,125 005
UED 1 332 415  Charder Commuricalions USD 208910 Evetas Group LLC B FRN
Oparating ‘Bi® FRM 2THARO24 208,01 i Kir
B0 205 1338077 042 USD 421 516 FHratbon Groug Cop FRM
WSO 139 0 Chaner Mae US Holdngs Inc 2R0IR02E 423,339 013
FRN 161052024 131,209 sk UED 163000 Fleserdial intermedials FRMN
S0 &1 BEE  Chaster Meoe ins FEM 01082025 8.203 003
1ENER024 633514 ] USD 294,060 Foveasd CHy Enlerpriges LP H
USD 139,844  Chemours Go FRN 00040025 134 397 (ol FRM 08M 22025 252,116 ans
WSO 177 000 Chedapeake Enangy Cop A’ UED 277063 Forfiress Inssdmant B FRN
FAN 241082024 1181414 037 2T A0E2 27T BOE L]
USD TOE 400 Chobani LLTG FRM 100402023 TET 022 USD 225708 Qardner Demsr Ing 81" FEN
5D 335246 Clena Comporalion B FRH INOTRN2E 226,353 aar
2E0H2025 I35, 685 VAL USDETIATS Gales Global LLG B FAN
USD 832 441 CeyCenter Holdings LLG B 1042024 ET3, 1 021
FRN 181012024 B33 548 (1, 3 USD 482 899 Genlhva Heallh ‘5 FRN
SO 148 985 Clark Equiperant ‘B FRN Q2072028 405, 080 016
| ARAD2A 140 384 .05 UED 322 81 Genune Finmnotsl Holdings
LEED 356,108 Claros Mortgage Trust inc '8 LLC FAM 11072025 320187 44
FRAN 0342026 356,598 e L] USD 159,036 Geo Group inc B FRM
WSO 1 163070 Clear Charnel Culdodr 22032024 149,842 ns
Heddings Inc '8 FRN UED 330,TH4  Golden Mugasl ine'B FRN
2082026 1470209 0ar 00 2023 .24 R
VED 1100 289 Colnmach Zervice Comp B USD 260229 Goodry Inc FRH 10002025 261,146 005
FRM 14112022 1,087 597 034 USD 289615 Graflech Finarss Ins'B FRM
sD 171,512 CONSCL Energy & FRN 1200202025 258,167 ana
2 TS24 145,072 065 LED 386 355 Groeneden US Holdings inc
USD T93,TBT Core & Main LP FRN B FRM 01 N22023 IBE, 5T 012
O1H0BL2024 Ta2.Tas 025 USD 268025 Gresnhil & Co Ine ‘B FRN
USD 223 000 Cot Media Group & FRN 1 280452024 267,020 Q03
1T 231061 oor S0 427253 Grdols Workdwide Crperalions
S0 3,765 CPG nfermations] FRN USA B FEN 1512027 420,675 014
OEME2024 S ERES] b7 USD 1396811 Harson Budlding FRN
LESD 754,000 Crsalive Akl Agensy LLC SEA G023 138 502 L
‘B FAN 26M 12028 TES O 024 USD 194,604 Hargray Gommunications
B0 245 712 C5C Hodings LLC 'B1°FRM Group ing "B FRN
| TITR0ES 245 508 o0& | 6052024 194 259 0.0%
USD €42 237 Cushran & Waksfeld & FRM USD 5884927 HD Suppdy Ine "BS FRN
A MBR0ES 15102 bi9 T O2023 71876 018
5D 306 2T Cypress Performance LLG B UED 232481 Heartheide Food Solutions
FRM OTH 12024 WT299 LR e LLC FRM 2352022 230,063 07
UED1TTE 400 Davis Vision Ino FRN USD165958 Haarhskde Food Soldions
D2M22024 175518 008 LLC B2 FRM XINS2028 164 155 0ns
USD 392,000 Dealer Tire LLE B FRM USD 639,643 Hillon Werldwids Finamce LLC
202 392490 RF FRM 220062026 G383 020
Tha ol on pagss 38 40 &5 Torm B0 integral part of e Bnanaal salsmaents
Annual report and audited financial stalements [31]
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2020

Helding Dascription Holding Description
Unitod Stales continuod United States continued
LISD 26 00 Mosless Brands LLC B FRER USD 163,147 Wad oonlinanl Cofmmshical ions
A 02 S 26020 U | B FRH {S0820246 163,527 008
S0 354 000 Hub Infemalional Limited 'B° USD 452,889 Michall Internaticonal Ina FRN
FRM ISnH202s 197 581 b2 FER R 454,536 014
S0 446 137 Hub Inlematicnal Lid 8 FRN UED 108867  Kdchall Inhermabicnal i FRN
2EARZNZS 44557 014 0N 22025 103, %67 003
IS0 17r 290 LA Spincs Ino B FRMN UED 171,140 Momentive Pedommancs
JRRSC0MG 176,513 O i Wlad arials B FRAN
LISD 378 448 iHearbS ormmunicalicns Ing 18052024 171,354 Qs
FRN M SR026 ITLEIT LK T USD 36035 MPH AcquesBion Holdng LLG
S0 985 266 Immucer Inc B FRM FiRM OTAGE023 21154 IR
1 SNER0T 9T AES 030 LSD SSE15 Mysyadr ! Med Parenico LP
5D 233,339 Impenial Dads & FRY CCF FRN 11082 02% s 002
1 1DE2026 ZITABG T UED 27048 Mehran Maress Group Lid LLG
USD 46061 Impsnial Dads T FRM FRM 2EM02023 185474 o0E
1 1I0E2026 A6 (B0 i UED 327 160 Heocilar Broadoasting Inc B4’
U5D 1,558 580 infor US Ing 'BE FRM FRM 13092006 328,744 010
AR22022 1571065 4% USD 232015 HVA Heldrgs v 'BY FRN
WED 797 180 Informalica LLS B FRM Q20022028 ok By el or
05082022 TOE T4 25 UED 137280 On Semibocnductar Comp'Bd’
LESD 680 80T nskghl Global innssirments FRM 19092026 137,874 004
Holding FRM 23082025 GHIZ10 1 | UED 237, 76T Onlig Enginesxing ‘B’ FRM
S0 $92 M1 InvictusCo FRN 2BMM2025 186637 (0 N 02026 239,748 008
UED 4.6 BVIA Inc BY° FRM 5D 37,151 Onbic Enginewing ‘DO FRN
ORa024 4 594 L] 11H 2026 a7 461 i
LrsD 480 e KA In: 'BY FRH USD 2856000 Option Gare § Bloserip ing ©
1T 2025 483,193 015 FiRM 06082026 257 280 008
USD 42 50 B e 'BY FRH UED 111,440 Qrehid Orthopsdio | Fsmisr
TAAE202E 42 B0 ] Bupsr ‘B FAN OSNNHEE 111,578 004
UED 552314 IRB Holdng Conp & FRM UED311,TaE PGl Gaming Authorty B FRN
DEMERIEE SHE A0 o116 2052026 3,726 i)
LESD 221 000 dium Satefe LLC B FRM USD 13T 610 Penn National Gaming inc 8
04H 12026 222 384 o7 FRM 15102025 138,108 006
LIED 330 42 o Mountain infonmation USD 1762298 Pelermar! Ine B2 FRM
Managemen! B FFRMN 11032022 TEO, 54T f24
02N 2026 35025 R ] UED 108622 Plsoss Midoo ino B FRH
USD 1 936415 Jaguar Holding B FRN 120452025 108 147 an3
1RAEC2022 1,934,537 0B LEED 264 0568 Plaika Holdirg Corp B’ FRM
5D 430,233 Jeifenes Financa LLC FRH 1022024 266, 541 008
RRE2026 429, 562 R ] =D 328,138 Powsrsthodl Ind f Severin
USD 148 595  Kar Audion Sepdices inc B Acgdaition FRM 01082005 325 150 140
FRN 121032026 145518 x5 UED 380 224 PO Gorp B1° FRM 08A212025 350, 287 1
LISD 064 280 Krenox s FRN 0111 12021 1,087 246 {1 UED 3BT A8 Précyss hoquielan Cop !
USD 845 6 Kronoa ez FRM 01 152024 BET 500 s | n Thrive Ing FRM 200050022 348 126 a1
LEED 387 796 Lewed 3 Financing Ino ‘B FRM UED 183000 Pregs Topoo Co'B FRN
AIR0ET T 6 LG Q0ER0DG HINs 00k
UIS0 1 385 4T8  Ligado Melworis LLG USD 182000 Presido Holdings inc B FRM
DTN 22020 I48.T7TE 0E 22012027 152 228 0.0
S0 233 237 Lineage Logistics LLG FRM UED 546491 Prims Seaurly Secviosd | Adl
2TH22025 233,309 w7 Gonp B FRN F3092006 ST 405 aAT
S0 244 257 Lions Gate Erdertaniment WED 90137 Ragkwpacs Hogling Ing 'S
Corp '8 FRN 2032025 2432 B2T 008 FRM 0312023 66,765 ]
S0 465 571 Lumos Matwork incFRN LD S84 910 RGN Grands Communicaiions
18112024 465957 s FRM 0A22024 465,180 015
S0 896 921 MoAdes LULE B FRM USD 123823 Realogy Corp B FRN
JOAS2024 02,112 {1 0S022025 127,634 Q0
IS0 254 497 Modermoll enationa ine A USD 1 481 18 Refindivy US Hold Thomaon &
FRH 1 A0ENE1 26124 (ies Realler 'B FRN 0 MOZ02S5 506, 309 047
LEED 404 302 Modarmatl Tadhnology ‘B USD 303800 Ressarch Mow ing | Suniey
FRN 1210650025 JErAT 0os Sampling lermalional LLC
S0 222 285 Med Parsnico Lp B FRM B'FRN 20M22024 302 ATE @Ad
e e d 11 ooT USD 1 818026 Reynolds Group Holdings Inc
LD 485 H2T Messer Indusinss LUEA Ina BY FRM 05022023 B350 LLE-7)
FAN 0ZHRR0CE 496 843 LR UED 196686 Road Infragirpchunss B FRM
IS0 dgd B2F  MOM Growlh Propsrties 120682023 181,148 005
Ciperating Parinesship ‘6 USD 392,539 R Crown Parenl LLG FRN
FRN ZTAGR0ZE 485,622 LR H] 121 2023 J93,920 a2
LESD 400 252 Kb Sulb FRMN 130802024 4001860 013 USD 542 475 RP| Financs Trusl 'BE” FRM
S0 185 334 Mizrochip Technology ine 5 2TI0EIR023 B2 EBE 0 2&
FRN Fapksozs 164, 6RE 005

The Nolas o0 pa0es T8 10 &6 Form an Btegral part of e Bnancal alsmans

[32] BlackRock Global Invesiment Sories
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2020

Helding

Dascription

Market

Holding Description

LESD 36T 560
UED 410 422
P50 B9 115
S0 B S 4B1
S0 314 Bes
LESD 300 Dt
5D 210 275

IS0 57 930

IS0 203, 784
LS04 242 432

S0 555 48

VS0 1 17T £05
UsD ¢ B2 a7z

WSO 188 711
DED 413 a0
UED 514 9682
LESD 240 811
UsD s63 200
UED 132 658
|30 529 G&T
LEED 265 0
LEED 444 G5Y
S0 147 &
LESD 3s G
LESD 436 406

S0 58 550
S0 69 000
S0 832 B

W50 25,802
UshatTale

IS0 438 00k
WED 4238 662
W50 436 905
WSD 478 $3&

USD 77 000
LEED 254 Bt

LAED 745 T4

Uniled States continuod

Sabre GLEL Ing B FRN
220252024

SBA Sendar Finarios ILLG B
FRN 1104028

Scientiic Games nlrralicnal
Inc'BF FIRN 1 4562024

Sadgwick Inc B FRN
NHIRO2S

Sadgwick Holdings Ing B FRH
T e

Sequm Mogzanine Holdings
LLC FRN 28112021

Sarta Simmons Holding F AW
D&M 12023

Tama Sanmond Halding FRN
AN 12024

Smnaine King FRN 18085001

Solarwinds Holdings nc ‘B
FrMN DSHIZ024

Solera LLG / Sobera Finance
In< FRM Q303023

Sophiz LP'E FRM 3022

Solera Heallh B FRM
VM08

Spring Educalion / §8H Group
Heldings FRN 30702

SRS Distnbastion inc B FRN
2ANE2025

ESEG Tachnologies Ing BY
FRMN 160 2025

SEEC Technalogles Inc BY
FRM 16 2028

Standardfero Holdinge B
FRM 041042026

Starecod Property Morlgage
LLC B FEM 2072028

Slalon Canos LLG B FRN
OANEN2Y

STG Fafrwary Holdngs LLG
FRN 2202007

Eundynn US Purchassr ing 8
FAN 1552026

Tamks Bullding Pradudts LLC
FAM Xis008

Ty Haalth Heilding lnc FRM
D204

Tormpo Acquistion LLG B
FRM (1052024

Terw: Gorp B FAN
2024

The Dun & Bradelrest Corp
FRN 06R22026

Titeoo Scftware Inc B FRN
IDME02E

Tiepaind LLC FRN 08052024

Trans Linken LLG BS FRN
TEM 12026

Trugresn LP B FRN
1022028

b Tachnologies Ins B FRN
10702

Litirate Softwars Group e
B FRM 3052026

United Ranilgde ne B FRH
02025

L5 Eccloqy Haldings ino "B
FBRN (1026

LIS Foods Ino ‘B FRM
1 A6

UE Foods inc B FRN
2THIEZ02]

1gg 902
411273
S5 ERT
BADIE
311622
W2 296
13707

1711
200,320

1296978

S45,504
1A TR REE

1,664 284
163,921

411 241

(e
£20 524
HE5 50
416,736
148 415
S80.0E2
§39. 218

22,714
Tt 349

BIEHT
37235

B21.364
438 826
425308
438670
481206

TTAB
55k 50

T4TEN

004

i
nos

041

United States continued

LESD 42,000 LEEI e B FEM 021212026 &2 420 a0
USD 671828 XS] e FRN 1640 52024 EE9, 141 o
USD 307 414 USIC Holdings o FRN

L e ] 306,261 a1
UED E2E 278 Verscend Holding Comp B

FRM 2TRG20ZS G12, 458 1L}
USD 683179 Verlafors In: B FRM

0202025 615,302 g
USD 887 235 Vel Group Corp B FRN

I 12023 948 452 o

USD 1,352 445 VICT Properibss 1 LLC B FRH

J0M 22024 1353269 042
UED £39, 387 Vigra Cperafions ‘B3 FRN

122028 A4 207 LREY
USD 18T 238 Vipenl e B FRN

0EOS2026 167, 908 .06
UED 196630 Walkill Ine B FRN 201 2028 195 25 0108
USD 802826 Wesl Corp B FRH 1001 V2024 E83, 506 M
LUED 417203 Weatern Digtal Cop 'Bd' FRM

2204202 417 244 G443
USDE10111 W fnc B FRN 15052026 B13,880 a4

UED 578 547 Whalabrands LLG 1
Wihid sturger T FRMN

02RBR2025 250,736 LRE]
USD 3850 wihnalabrands LLC B FRH
02HE2026 385 L]

UPED S06 082 Wil Morid End saver
Enterlpinmert B FRN

1052025 04,520 Q16
USD 666,464 Wikzonar LLC T FRM
1M 22023 E65,837 an
UED 207000 WirbCopernicus Group
(WOG) 8 FRN cam12027 208,834 an7
UED 426,000 WP CitybiD BsdeoLLE ‘B FRN
1 BOE2025 427,278 a3
USD 495668 Wyrdham Holels & Regorts
Ima B FRM 30052025 50,535 016
USD 418150 YUMI Brands Ine B FRN
03042028 417,274 13
111,150 57 L E]
Tobal Term Leans 130 544 827 20

Other Transferable Securities and Monoy Markod Instrumaonts:
COMMON STOCHS | PREFERRED 5TOCKS & WARRANTS

Cayman islands
4 00000 ACE ABE 20041 Li (Pra —_ Qg
B,000,000 TOW High Incomes Pafiners
Lid {Pyad) l_'?ﬂ_ E.E‘-:l\_
&l Qi
United Kingdom
1.6038611.593 RCAD Holdngs [LKa° _ om0
|, 000, 252 0.4
Unitead States
7800 Adephia Communicalicns
Cronp (Prel 1" = 000
1,397 Amandorgs Groug Inc 63,850 a0z
4436 Amanlorge Group ing (Wi
2001220200 - a.0a
FWEEIZ Geo Specitaly Chemicals ine® 86,6312 013
4155 IHsariMeda Inz [Wis
HWH2039) €a.5a7 a0z
E13494 Inermel Cop® - L]
T4 (mmusColl LLC {Pral) 444" —_ ]
B E Hew Wllanlesr e 45 0.0:0
125059 Projact Dark CGirdle (Pral) 40,008 a2
4191 Project iwestor Holdings LLG® = 000

The Nolas o0 pa0es T8 10 &6 Form an legral part of e Bnancal alsman's

Annual repor and audited financial stalements [33]
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2020

Market % of Markeat % of
Valua Met Value Mat

Helding Dascription USD Assals Holding Descripticn UsD  Assels

Unitod Stales continuod
4 1% Proppanis Holdngs LLC
Maswan E

14 4dl Rand bchaly & Co®

obal Cormmnon Siodos | Preferred Stocks & Wamans

Cayrman islands

IS0 5 000,000 TARS D004 Lid RegS FRM
Luxembourg
EUR 30 0 E ¥ [E oS

ritees and Money

United States

s d mdr by CooiTE Ahéer Mol Aggsky 110 TTT 0499

000 | Tolal Mt Assats {LISD) 114,050 892 16000

" Bty BuBHE 15 i P vales AERIEMENT 0 el aled i Now DR

Mt unrealised

appreciation!

Expiration  (depreciation)

Counterpany date s

virk Fioted 510

hard Permmachon SA

[ 5 EUR 1] Gredil S UEROE £
Casin
[HE- R4 e Credil Suisse . JUGRN24 i 31 5)
GCOE  EUR 10,000 Cradll Sulsss 200 22024 £593 L¥
COE EUR 20,000 Cradil Sulssa 200 22024 i} il
v Casing
chE EuRad J Morgan Slandsy 20 20073 e ra ) TASE
Ta& x)
ELIR &0 1 Morgan Sanksy 200 22028 1,003 [1.842)
Y 798 4 97

COE Cradd Defasll Swap

Futures contracts as at 31 January 2020
Gross
Murber underlying Net unrealised
of Currency  Conftract Expiration L re  (depreciotion)
contracls  of contracts Description dale D UsD

i EUR ELIRCHSTO

Tekal 5437

Ths Nodas 001 paess T9 10 &5 Form h tegral part of T Bnanaal o elsmants

[34] BlackRock Global Invesiment Sarias
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Income Strategies Portfolio continued

Open forward foreign exchange transactions
as at 31 January 2020

Mt

unrealiaed
apprecatont

Haturity [depreciaoni
date ush

1] BAIGET EUR B 0] 2 1,560
ush ZNGTA GER LY SN L]
)

G0 423005 LUSD Eha ] e ]
LIS 41 i BT EnT]
Tod il £ Croms. underhy pomure - LSO 2040 74|

Sector Breakdown

as at 31 Jﬂnuai 2020

SR T n i 5
soemyrainlcations 1738
sorgumet, Cyohon 1415
Financia 1781
Teschin {45
Ind 0
Energy 3
Bashe Ml sy 545
Exchange Funds = 05
y 47

Aszel Backoed Securitics 006
Swourfies porticlio af market walue 544
Cther Hel Asssts ]

100.0

Ths Nodas 001 paess T9 10 &5 Form h tegral part of T Bnanaal o elsmants

Annual repor and audited financial stalements [38]
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Notes to the Financial Statements

1. Organisation

BlackRodk Global Invesiment Senes (the "Fund’) is a fonds
commun de placement formed under the kaws of the Grand
Duchy of Luxembowg, The Fund s set up under Part Il of the
law of 17 December 2010 relating to undeiakings for colbecive
investment as amended {lhe “7010 L aw™). The Fund qualifies as
an allernative vvestment fund (AIFT in acoordance with
Directve 2011/61EU of the European Parliament and of the
Coundl of & June 2011 on Alternative Irvestment Fund
Managers CAIFMDT and the Lusernboug law of 12 July

2013 on alternative investment fund managers as amended (he
2043 Law™)

Thea Management Company 15 nod the allernalive irvasiment
mamager of the Fund. To comply with the requiremients of the
Memey Market Funds Regulation (the “MMEPRT), the
Management Company appoinied BlackRock Assel
Mamagement Iredand Limdted (the “AIFMT) a5 the allernatve
investment fund manager The AIFM will provide and procure
the provighon of imvestiment managemen seivices, induding
portfolio and sk management fundions, bor the Fund. The
AIFM is entitled to delogate is lundions, powers, discrelions,
duties and obligations. subjed to AIFMD requiremems

Az a3l 31 January 2020, the Fund offesed units in five portiolios,
Global Alacation Portielio, Global Equity Income Por oo,
Income Sirategies Porifolio, Super Money Markel Fund and
World Income: Portfolio (each a Foatfolia™ and colledively the
Porilolios™) . Each Portfodio has different investiment objecives
and invests i different types of Imestments.

Each Porllolio ks a separale podl of assels and s representad
by separate units of each Portfolio which are divided inlo unit
classes as detailed on page 49.

The dasses of unils have equivalent nghts i the Portiolios. bt
carry different fealures and charging strudures, which ame more
fulty descaibed in the Fund's Prospecius.

Slgnificant events during the year

Effective 28 February 2019, Graham Bamping was appointed
a8 Chairman of the Board ol the Direclos of the
Managerment Company.

A new Prospectus and Management Regulalions were issued
on 1 July 2019 ko reflect the changes implemented in
compliance with the MMFER

¥

Effective 1 July 2019, the Super Money Market Fund was
classified as a short lerm Public Debl Constant Net Assel
Walue Money Markel Fund (TCHAY MMF®) under MMFR. This
fransition has nol resulled in & change in accounting policy lor
ihe Portlelo however it has introduwced more sinngent
procedures designed W inog esse ranspa ency and
supervision of the Portfolio’s Tquidity, This is dischkosed Turiiver
in Mote 2.

¥

Effective 19 September 2019, Francne Keiser resigned from
the Board of Directors of the Management Compsany

= Effesctivie 30 Seplember 2019, the benchmark bor Supes
Money Market Fund has been changed from iMoneyiNel First
Tier Retal Only Index (USDY o ICE BolAML US T-El
-3 Month

Effective 10 Odober 2019, Helen Lees-Jones was appointed
as Director of the Board of the Management Company.

As part of an imernal restrucunng with the aim 1o streamline
State Street’s banking entity struclure acoss Euwrope, Stale
Streal Bank Luxemboung 5.0 A in their capacly 4 the
Fumd's Depositary and Adminisiralive Agent . merged into
State Streel Bank International GbH with offect from

4 Mewvernbar 2019 (the Merger Date), Since the Merger Date,
State Streel Bank nternational GrbH continues 1o carry oul
the depositary and administrative agent funcions throagh
State Streel Bank nternational GmbH, Lustemboung Branch.
Az legal successor of the Depositary and Administrative
Agent, State Street BEank Intermational GrobH, Lusembourg
Branch has assurmed the same dulies and responsibdilies,
and has the same rights under the existing aoresments with
the Fund, Any agreemeants n place with the Depositary and
Adrrinkstraive Agent have been ransferred o Slabe Sireel
Bank Imernational GmbH, Luwembourg Branch by operation
of laww. State Strecl Bank Intanationad GrobH, Lusembourg
Eranch, is supervised by the Ewopean Central Bank, the
German Federal Financial Seqvices Supanvisosy Authority
{BaFin} and the German Central Bank and has baen
aulhorised Lo ad as Depositary and Administrative Agend by
the CSSF in Luxembourg, Slate Sreel Bank Inlernationsd
GrabH, Luxembourg Branch is registered in the Luxemboung
Commercial and Companies’ Register (RCS) under numbser B
145 1846,

Effedtive 12 Decamber 2019 Halen Lees-Jones resigned from
the Board of Directorsof the Management Company

b

Effesctive 13 Decembser 2019, Helan Pring was appointed as
Direcior of the Board of The Management Company

Effective 7 January 2020, Leon Schwab resigned from the
Board of Directors of the Management Company,

= A new Prospectius was issued on 15 January 2020

2. Summary of Significant Accounting Peolicles
The Inancial slalements have been prepared in acoawdance

with generally accepl ed accounting principles. in Luxembourg
and with the legal and requlatony requirements ralaling o the

preparation of the inandal stalements as prescribed by the
Luxembourg authorilies kor Luxembourg investment companias
and include the following skgnificant accounting policies

(&) Valuation of Investments and Other Assels

Theix Fund’s imvestments and olher assels are valued as follows:

Annual report and audited financial statements  [39]
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Notes to the Financial Statements continued

Non-Money Market Portfolios

+ Term loans are nol lied on any searities exchange. In
detesmaning the Nel Assel Value (MAVT). the Porifclo ulilises
ihe valuations of tesrn keans furmished by a pricing service
approved by the AIFM. The pricng service lyplcally values
tesm koans at the bid price when quolations are readily
avallable, Term boans for which quolations are nol readily
avallable are valued at fair markel value on a consistent basis
as determaned by the pricing service using pricing matrices o
dedesrmine valuations. The procedures of the pricing services
and fs evalualions are reviewsd by the nvestment Adviser of
the relevant Portfolio {the Investiment Adviser) under the
general supervision of the AIFM. The AIFM has determined in
g Faith that the sae of a picng sendce is a Fair redhod of
determining the valualion of term loans,

Fortfolio securilies consisting of equilies. bonds and other
dett instruments (olhes than shon-temm obligations bul
incheding listed ssues) may be valued on the basis of prices
furnished by one or more picng services which detenmine:
prices for normal, instilutional-size trading units of such
securilies using markel information, ransactions bo
comparable securnties and vanous relationships between
securities thal are generally recognised by mvsttutonsl
lraders:

¥

Portfolio secuatlies that are listed on stock exchanges or
traded on olher regulated markets are valued at the last
knovn price on such exchanges or markeds as of the dose of
e business day immeadiately preceding the valuation date
wilh the exceplion of Global Equily Inoosme Portiolio for which
securles are valued al the valuation date the ast known price
as of 4.00 pom Luseernboung time (4PM CET” or, in each
case, the “Relevant Time"), If there are no such sales of a
particular secrity, the value af such secunty will be the last
avallable bid price of the Relevant Time or, in cerfain
circumstances, such porlfolio seanities are valued al the lasi
sala price on the exchange thal is the primary market for such
securties, of the last quoled bid price for those secumies for
which the Dwvardhe-Countes (OTCT) marked such as MASDAC
is the primary market for Bsled secunties.

* Investiments mopen-endead colledive imestment schemes are
valued on the basis of the last avallable nel assel value of the
units of such collective investrent schems;

¥

Feced income seouriies thal are nol listed on slock exchanges
of traded on other requlated markels are valued al the last
available bid price o yield equivalents obitained from one o
more dealers o pricing services. Securilies raded in the OTC
marked are valued al the Bsl avallable bBid price. In cases
whese seauriies ae Uraded on mose than one exchange, the
secunties a e valued on the exchange designated by or under
the direction of the AIFM as the premary mankel. Portiolio
securities thal are raded both in the OTC market and on a
shock exchange afe valued according o the broadest and
mesl representalive marked,

[40]  BlackRock Glebal Invesiment Series

= When magkel quolations are nod readily avallable o the AIFM
delermines thal the independent markel quotalion does nol
reflect fair market value, the AIFM will, in acoordancs with
applicable laws. delermine a talr markel value for thal assel or
fiatility. When determining the price for such an asset of
liability. the AFFM may use one or more of avarely of Fair
valeation methodologies (depending on lacdons including e
assel lype). The AFM might. for exarmple, price the assel
brased on the onginal costof the invesiment o it might use
proprietary or third-parnty medels, ncluding models that rety
upson diredd. porticlio management pricing Inpuls and which
reflect the significance atintated o the vaious fadors being
cofaldered by the AIFM when it valies the assel andior
liahility, 3= well as certain assumptions. The AIFM might also
use prices of adual, execited, histoncal ransadions in the
assel andior liability (oo relaled or comparable assels andior
liabilities) a5 & basis for valualion of even use, where
appropriale, an appralsal by a third party expenenced in the
valuation of simdar assels andlor kabdities

As al 31 January 2020, the adpsted far value applied 1o certain
securilles andfor derrvatives are disclosed in the Lalle below

% ol Ret
Fadr value daety

Curency

rcome Sirfeges Porfoho LED |, 457 285 0.4

Pleasa refer to the Portolio of Investments section for further
delaiks of the secumilies

Super Money Market Fund

= The AFM has established procedwes designed 1o stablise, o
the exient reasonably possible and in accordance wilth the
MMFR. the Super Money Markel Fund's price per unil as
compulad for the purposa of subsaiplions and redemplions at
LIESD 1 (the "consiant NAYTY. NAY s rounded io lhe nearsst
pesrcantadge poind, of ils equivalenl in curnen oy Lerms,

The Portholio's undertying securities and money market
instrumends are valued based upon thair amorlised cost. This
involves valuing an instrument a1 its cost and thereafter
assuming a conslant amodlisation 1o malurly of any discount
of premium, regardless of the impad ol Budusting interest
rates on e markel value of the: ingrumesnts. Whils this
riethod provides certainty in valuation, iy resull in perods
duning which value, as deterrmined by amoilised cost, is
higher of kower than the price the Super Money Marke Fund
would recetve if iU sold the instrumssnt:

Effectivis 1 July 2019, the Portbolio is classilied as a short term
Pulbdic: et CNAY MME and complies with the requirements
under MMFR. As a result of this, the AIFM has intioduced
additional prudent and rigorous liquidily managenment
procedures o emsure compliance with any Byuedity thresholds
applicable fo the Porifolio;
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= To assess whether the assels of the Portfolio are sulficently
liquid to meet reasonably foreseeabde redemplions and not
force assels from being quidated al discounted prices, the
wolalility of the Porifolio's assets is frequenily monitored. The
AIFM may also apply one o more of the tollowing messures

impersing liquidity lees on redempions thal adequately
refled the cost to the Portiolio of achieving Bquidity and
answie thal the unitholders who remsm in the reevant
P tholio are nol unffadrly disadvaniaged when olher unit
hodd ers redesm thelr units during the penod;

I, within & period of 90 days, the total duration of
suspensions exceeds 15 days, the Super Money Markel
Fusnd shall autonmatically cease b be a short-temn Public
Dbt CHAY MMF and the AIFM shall inform unitholders of
Lhis lact:

after the: Board of Directors of the Managemment Compainy
of the Porttolo has dedermined its course of acion with
regard o atove apoints. it shall promply provide deails of
its decigon to the competent aulhority of the Porifolio:

mpersing redemplion gates Uhat limi the smount of units o
b redecmed on any one working day 1o 2 mesdrmm of
10% of the units of the Portlolo for any period up (o

15 working days;

= irrgposing a suspension of redemgdions bor any penod of up
to 15 working days; or

takirg no irmmediate acion other ihan fulfilling ihe obligation
laid down in Article 24 {2) of the MMFR

The Poatlolio caloulates a shadow NAY whereby underlying
socurities and money makel ingdruments ane valued based
upsn @ o k-fo-marked price. In compliance with MMFR
regguirerments, the diffesence between the constant MAY per
unit and the: NAY per unil calaulated using mark-do-medked is
memsiored and published daily on the websile of the

MMF : www blackiock com

All Portfolios
+ Cash is valied al its nofminal annoul;

* Repurchase agreements and reverse repurchase agreemenls
are valued al cost plus acorued interest. Recebable and
payabie balances relaled o repurchase agresments and
reser s repurchase agresments are induded in the Stalement
of Mel Assels respedvely under the caplions "Hecetvable for
imvesiments sold” and Payable for irvestments purchased”
The accrued interest from reverse repurchase agresments is
incleded in the Statement of Nel Assels under the caplion
“Interest and dvidends recetvable”

¥

Liguid asses such a8 money malkel nsliuments are valued
on an amoilised oosl basis

Ll

Assets which indude, in particular, inlerest and dividends
recedvable, receivable for invesiments sobd and recetvable for
Furd units subserbed e valued al nomanal value,

¥

Liatlies which indude, in particular, payabde for invesinents
purchased. payable for Fund unsls redeemed, imerest and
dividends payaltde are valued al nominal valye,

(b} Realized gains amd losses on Investments

Mel realised gains and losses on sales of mvesiment s have
been delermined on the basts of the average aosl method,

(e} noormeExpense from lvestmenls

Theer Fund takes credil for income from its mrvestments on the
lolkowiing basis

= Interes! income s accrued daily and includes the amorkslion
o a straight-Ene basis of premiunms and accredion of
digeniints.

bank interest is recogmsed on an accrual basks and includes
Interast income from reverse repurchase agresments;

= dividiend income is acciued on the ex-dividend date and s
shown net of withholding Lax;

= Ivcormee from revesse repurchase Wansadions is mduded in
the Statement of Operations under the caplion “Bank
Il srest”,

an interest rate diferential CIRDY s the difference innlerest
rales Bilween lwo similar interest besging securilies which
arises from the currency hedging process eq. i the 1 month
interest rate on USD is 0 25% and on AUD L is 1%, then the
implied IRD is 0 75%. Traders in the foreign axchange markei
use IRD's when pidng foewand escchange rales. IRDs can be
posiibve, mil or negative. Inclusion of IBDs in dvidends. may
comslitute a payment [rom capilal in some junsdicions. IR0 s
recofided as rmiscelaneows lees in the Stalement of
Operalions and Changes in Net Assels

{d} Financial Denvalbee Instruments

Duming ihver wear, e Fund has emtesed into a number of forward
foresgn exchange ransacions and lulures contiacts, Open
futures contracts are valued al the fair markel value o close the
conracs on the acoounting date. Supluses/delicils asing from
these and dosed unsetiled contracds are taken 1o pet unrealised
appreciaiion/{depredation) and ae induded under assels or
liabiliibes {25 appropiate) in the Statement of Mol Assets. The
nel change in mnrealsed appreciation or depreciation and the
ned realised gains of bosses on seitlement or closing
tramsaciions of forwasd foregn exchange ransactions and
futures contracts are presented in the Sialement of Operabions
and Changes in Net Assels,

Duming e vear, e Fund has entered inlo swap agreements o
eacczhamge e redusn generted by one mstunment for the relurm
generated by ancther investment. The Fund can wiile cred
defaull swaps ("COST and purchase CDS. When the Fund
willees andior purchases a CDS, a series of premiunes is paid 1o
of paid by the Fund, in return for a payment contingent on a
credit event {predefined i the agreement). The premiums are
included in the cost of CDS. Where possible, swaps are marked
i market based upon daily prices oblained from Lhisd party
pricing agents and verlied againgd the actual markel meke.
Where such quotations are nol avalable swaps are priced
based upon daly quolations from the markel maker In both
cases changes in quotalions are recorded as net change in
unrealised appredation or depredalion in the Stalement of
Operalions and Changes in Nel Assels. Net realised gains or

Annual report and audited financial statements  [41]
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logmes on matuily of termination of the swaps and the inleest
earned in refalion o the swaps are presented inthe Stalement
of Operalions and Changes in Nel Assels

Each Portfolio may seil call options and purchase pul oplions on
dock indices 1o seck 1o hedge portfolio secumies agalnst the
impad of anticipated general price dedines in equity merkets o
specilic ndistiy secors thereol. Options on indices aie simika
tor ofslhon % On SeCUnlies excepl thal o exercise of assinmenl,
the parlies 1o the confrad pay or receie an amount of cash
equal to the difference batween the dosing value of the index
and the exercisa price of the oplion limes a specified mulliple.
Tha elfectiveness of & hedge amploying stock index oplicons will
depend primasily on the degree ol correlation belwean
rreneiments in e value of the index undedying the option and
in thez porticn of the portfolio being hedged . Armong other
facdors, the degree of correlation with resped 10 conver il
secuilies will be alleded by the degree lo which the market
value of portlolio securilies s aitribul able 1o thedr aomaarsion
value. The nel change in unreslised apprecaiion of deprecialion
and the ned realised gains or losses on expiration or closing
Iransacions of oplions are presented in the Salement of
Operalions and Changes in Nel Assels

(&) Foreign Exchange

The cost of investments in currendes other than the curency of
denomination of the respedive Portlolio has bean translaled at
the rates of exchange mling at the time of purchase, Markel
value of investments and other assels i currencies olher than
ihe: currency of denomination of the respective Portfolio have
heen ranslated af the exchange rate prevailing al the Fortfolios
valuation polinl i Lusemboung @8 al 31 January 2020 The ned
change in urealised apgrecalion or depredalion and the ned
realised gaing or losses on disposal or selllement of other
assels or iabiliies in currencies other than the curency of
dencmination of the respecive Portiolio are presented in the
Slalemenl of Operations and Changes in Nel Assels

Incorme and expenses in currencies other than the carrency of
dencmination of the raspediee Portholio have baen ranslated al
the: rates of exchange prevalling on ransaction date.

Differant exchange rates are resuliing Irom the prlcng malrix
and different valuation points between the different Portfolios. In
ihe below table, the 4PM CE T excchange rales on 31 January
2020 ane presented for Global Allocation Portiolio, Global Equity
Income Porticlio and World Income Portfobio, the 5PM CET
exchange rales on 30 January 2000 are presented bor Income
Siralegies Porlfolio and Super Money Market Fund

The following exchange rales were used 1o ranslale the
investments and other assels and olher habililies for all
Portiolios denominated n asrrencies oller than the base
aurrency of the respecive Porlfolio as al 31 January 2000

] CUEROaED CETED

CALE 0 7E [ et

CHF R lnEcis

[EK 0. 18310 01T

EUR 1 W 110G

EF 134430 1 310151
[42] BlackRock Global Invesiment Sories

Glohal A

Equity e et olis and

ooy Harket Fund

L% 0 2E000 023
JFY il rhi= Qe
HRW Qe o044
T o] HLESt QoSa1E
ZEK 0 EEr7 0 R
S0 QFZ440 [ g vt ]
TWD QOE3I03 QoI
R QuesaE2 QOEr&E

{f} Combined Financeal Stalements

The Combined Finanaal Staterments of the Fund are expressed
in USD and indude the ot of the imandal statements of the
different Portfolios

() Defered Onanisational Expenses

Dederred orgamsalional expenses are capitalised and ane
armarised on a slraghl-line basis over a five year penod, As al
31 January 2020, all Portichos had fully amortised thei deferred
ociganizalional expenses

{h} Income Equalsation

Each Portfolio follows the accounting pracics of equalisation 1o
preseent the undistributed income per unit from fucuating soledy
by remson of subsciplions and redemplions of its umils. Thisis
accomphshed by mamtaining an equalisation account for the
relevant Portfolio, The equalisation account is aedited with thal
porlion of the proceeds of subscitbed units representing the net
undistributed imcome per unit of those units, and is debated with
that portion of any redemplion payinent repiesenting net
undistributed income per unit of the redeemed units. A portion
of the dividends dedared by a Portiolio msy consist of amaounts
presdously credied 1o the equalisation acoount. The yield
repoted o ivestons will indude amounts pakd oo nel inooome:
as well as any amount paid from the equalisation account

The Incomea Equalisalion is induded in the Moverments in unil
capital in the Statement of Operations and Changes in Net
Aszsels

{1} Unfunded loans represent the remaining obligation of the
Fund 1o the bomower

As &l 31 January 2020. the Income Strategies Portfolio had an
unlunded loan of USDH 316,295 discdosed under “Payable for
unfunded loan”™ in the Statement of Nel Assels

3. Management Company and Investment Advisers
{a) Managemen Company

BlackRock Fund Management Company SA. is the
Management Company of the Fund. Pursuant to the
Management Regqulations, the Management Company has
agreed to manage the Fund's Portfolios for the exclisive
acmunl of the relevant Unitholders. The Depositary and such
olher agents as appropnate, indueding Destibuions of the Fund's
Unitz in and outgide Japan are appointed by the Managemen
Company. The Managaemenl Company has delegated the
appotntment of Distobutors to the Principal Distributor
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BlackRock Furnd Mansgemenl Company S A |s 3 wholly owned
subsidiary within the BlackRock Greup and is regulated by the
Commission de Sunveilance du Secteur Financier ("CS5F")

() AJFM

The Manzgement Company has appointed BlackRock Asse
Mavagemenl Iredand Limndled as (he allernative investment fund
manager o provide and prooure the provision of imeestment
managens=nt services, including portfolio and nsk management
furections. bor the: Fund within the meaning of the AIFMD. The
AIFM is entitled 1o delegale its funcions. powers, discrelions.
duithes A obfigations. suljed o AIFMD iequirements

The: AIFM i3 & wholly cwned subsidiary within the BlackRock
Group and is authonsed by the Central Bank of Ireland

The: AIFM 15 pald oal of the management fee due to the
Managensent Company, &8 cullined in Mote 4

(e} Invesiment Advisers
Subjed to the overall respomsbility of the AIFM, each of the

Poatfolios receies invesiment advisory senvices from the
Investment Advisers:

e abmemd Adviaer

Giolesl Alccation Porfoke
Gl Equty Income Pocdiclia
Ircoimi Hralegus Podlolo
Sl Mooy Markal Fued
World |ncomss Poftlohs

EisckRock Japan Co, Lid

BlachRock it i Ibsrsge mend (LK) Limilad
B dRock Feawtial Maragememt. [ng
BlisckRock Fesrcsl Mefdgsme, Int
BlackRock Japan o, L

The Inverstment Advisers form part of the BlackRodk Group

The Ivestment Advisers are each paid oul of the reanagement
fee due to the Management Company, s oullined in Nole 4

4. Management and Distribution Fees

(a) Managemen fees

Duming thi wear the Fund paid management faes o the
Managemenl Company

The level of managemen fee vanes from 0.45% to 0.75% per
annumof the NAY with the exceplion of Class F units, which do
el pay @ manaement lee bul rather afee o the Investmesnt
Adviser or alffilisles under a separale agreemeant. The level of
managensEnt fee vanes according o which Portfolio and unit
class the investon buys. These lees accrue dailly, are basad on
the NAY of the relevant Portfclio and are paid monthly, The:
Fund's AIFM and Investment Adviser fees are borne by the
Management Company and padd thiough the management fee

() Disaribution fees

The: Management Company has also emered into a Distribalion
Agreemenl with BlackRock vestiment Management

(LK) Lirmited {the Principal Distibutor™. The Principal
Distribasior may condude contraciual arrangements wilh ceriain
Distrnbanors for the distnbution of units outside the LS such as
the Japanese Distribulors (26 disclosed on padges 3 o 4)

The leve] of distibation fes vanes from 0.25% to 1.00% per
annuim, of the NAV, with the exceplion of Classes AD unils, D
units, F units, Instituticnal | units, which do not pay a distnbation

e Thee level of distibution lee vanes acoording o which
Pertiolio and unit dass the investor buys. These fees accrue
dally, are based on the NAY of the relevant Porliolio and are
peadled qpuasileny

The management and distibution lees per unll dass lor ecach
Prgtbolio zares disclosed in detall in the Fund’s Prospecius.

Fou the penod from 1 February 2019 1o 15 Januay 2020, a fea
wahar on managemen fees, distibubion lees was n place o
the Super Money Market Fund's Comemon, Current and
Institutional | units. This waiver ceased alledive 16 lanuary
2020,

5, Coordinatien Fees

The Managemen! Company has entered inlo an agreement with
BlackRodck Operations (Luxembowmg) 5.2 ol (BROL™) pursuant
o which BROL . under the duedion of the Board of Diredors of
the Management Company, provides ceflaln oofporate aind
admingstrative coordination services on behalf of the Fund

The coordination fee rale is 0.025% of the average dally NAV of
the Fund (excluding Class F units), per annum

6. Administration Fees

The Managemenl Company has appointed Stale Sirest Bank
International GrbH, Luxemboung Branch, 49, avenue J-F
Kennedy, L-1855 Luxernbourg, as e Fund's Adminisirative
Agent in Luxemboung o assisl the Managemen! Company al its
principal office m Luxembourg with general adminisiralive tasks
pursuant 1o the Administration Agresmenl, against changing
tigal lees bor these services.

7. Audit Fees
Detailed beknw are the fees padd to Delodtte: Audit 5.4 o, for the
wear ended 31 January 2020,

Aut and susd relaed senaces [paiudng VAT
Hon-audt sensces pof

8. Depositary Fees

The Managemenl Company has entered into the Depositary
Agreerment wilh ihe Deposilary, Stale Sired Bank International
GmbH, Luxembourg Branch. This agreement was amended
effedive 17 January 2019 in ine with the appointment of the
AlFM

The Depostary Agreemant provides thad all securties and cash
of the Fund, other than cash held in rading acoounts or hald In
any operaling accounts bor expenses of dividend disbur serment
aceounts {which may be mainlaned & other banks), are (o be
heldd by or 1o the ceder of the Depositary provided thal the
Managemeant Company may Hace cash inovernight call
actounts of on lerm depost with olher banks approved by the
Depositary, who shall continue 1o supervise such funds. The
Depositary is responsible for the colledson of prncipal and
Income on, and the payment for and colledion ol proceads o
secufites bought and sold for the Fund. In ine with the
compliance of the AFM and the Fund’s compliance with AIF M
the Depositany’s role pursuant o AIFMD enhances Unitholder
protedion and mdudes the responsibility 10 safekeep the assels
of the Fund and hold in custody all inandal instruments, cash
and oiher assels of the Fund (the Safekeeping Fundion®)

Annual report and audited financial stalements  [43]
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The: Desporsitany changes the Fund fees for these servioes in
acoordance with its usual rales expressed as a fraction of a
percentage per annumol the nel assets of the Fund. The
Deposiiary may appolnd one of more conrespondeant banks, and
I 15 expected thal the Deposlary relains a correspondent bank
in the United States, whose lees shall be borne by the Fund. As
part of its Safekeeping lundkon, the Depostary 15 liatde o the
Fund lor the loss of financal instruments which aee held in
custady. This enhanced role of the Depositary leads (o an
incregse in deposiary fees by up to 000629, payable by the
Fumd,

9. Transactions with Related Partles

Tha: ultirmste lolding oompany of the Management Company,
the: Principal Distribtorn, the AIFM, the Investrment Manages and
the Investment Advigers is BlackRodk, Inc., 3 company

incer porated in Delaware, USA PNC Financial Services

Group Inc, is a substantial shareholdor in BlackRodk, Inc. When
arranging bansadions in securities bor the Fund, companies in
the PNC Group muay have provided seamities brokerage, foreskgn
exchange, banking and other services, or may have aded as
principal, on thedr usuzl terms and mey have benedited
thesetrom. Commissions have been paid io brokers and agents
in acoordance with the relevant markel praciics and the benefit
of any bulk or othes commission discounts or cash comanissions
rebates provided by brokers or agenls have been passed onlo
ihe Fund. The services of PNC Group companies could have
e wsed by the Imvestment Advisers whene L was considered
appropiate o do so provided that thedr commissions and other
terms of business are generally comparatde with those available
frean umassocaled brokers and agents in the markeds
concerned. and thisis consistent with the above policy of
oblaining besl net results

Dluging thee yeawr there have been no dgmficant ansacbons
which were oulside the ordinary course of business or which
were ol on nommal cormmercial Lerms.

10, Taxes

Unadizr present Lusemboung law and practice, the Fund s nol
liable to sy Luxemnbourg cedinary incoms of capélal gains tax,
rr are dividends paid by the Fund subject to any Luxemboung
withbolding ta, However, the Fund is subpect 1o & subson plion
tax {"laxe dabonneme ) of 0.05% per annum levied on the
MAY of the: Fund af the kast day of each calendar quarter, in
acoordance with the 2010 Law, excepl in resped of Super
Meney Markel Fund as well as in resped of the Portfolios or
unit classes reserved for insitulional investors within the
meanng of Article 174 of the 2010 Law, on which a reduced Lax
of 0.01% per annum ks levied, For the vear ended 31 January
2020, the Global Alocaton Portfolio and World Income Por tiolio
have pol pakd Lusemboury 1ases, a8 no subsenplion G is paid
on the assets held by the Fund in other underlakings for
collective investmen already subjed tothatl taxin Luxemioug.

Unader applicable foresan lax laws, withholding taces may be
imposed on inteest, dvidends and capital gans al vaious
rales

11. Dividends

Supear Money Market Fund

The ned income {1e.. accrued interest income nel of accued
expenses) 15 dedared a5 a dividend on each valuation dale on
all units outstamding on thal day o the Unitholders of recosd
Irrmexdiately prior o the dally deter mination of BAVY per unit,
provided abasays that units shall be entitled o a dividend only

[44] BlackRock Global Invesiment Sories

froim the day on which their subscription is setlled poos (o
12 noon Luxembourg tinee and that units redeemed shall nol be
enliled to receive the daly dividend declared on the setllemeant

day ol thelr redemplion

Hon-Money Market Portfollos

The ned income of the relevant other Postfolios consists of

{1} beres Sociued, disooim eamed Induding both oniginal
issue and markel discount) or olher income eamed, (1) less the
estimated expenses of the Portlolio {including management
fees). In resped of each dividend declared, the Board of
Direcdows of the Managermenl Cormpany ey determine if, and
o what extent, such dividend i% 1o be paid out of undigiribuated
reE lvestrrent inooeme, realised and unrealied capital gains,
respediely inoeased of decreased by nel squalisation aedits
or debds

12 Credit Facility

As at 31 January 2020, Income Strategees Porifolio was entitled
o & credil facility of USD 65 000,000 from State Streel Bank
and Trust Company As at 31 January 2020, aloan of USD

O was drawn down (2019 USD 0

A loan commitment fee s charged on a dally basts n relation 1o
this credit Badlity which s incleded in the Statemant of
Operalions and Changes in Nel Assels. The loan commilmesnt
fee congisls of 015% charged on the unused poction of the
cresdit faclity and the FED or LIBOR rate {depending on which is
highver) 4 000% mangin speesd on the wsed portion of the credil
Facility.

The commitrient fee ks dischkos ed n the Stalement of
Operations under the caption "Loan commstment lees”

13. Financlal Derivative Instruments and Efflcient Portfolie
Management Technlques

Each of the Portfolios may wuse dedivatives to hedge marke and
cifrency nsk, and for the purposes of efficent porfolio

I agemenl.

The: use of dernvalives may expose the Portfolios o a higher
degres of sk, In particular, dervative conlracts can be highly
woladile:, and the ameant of initial mangin is generally small
reslative 1o the size of the contract so thal Iransactions ang
geared. A reatively sanall marked movemment may have a
polentially larger impac on dervatives than on standard bonds
of equilies.

See further detals in the specific Portiolio of lvestments.

14. Tranzaction costs

In order o achieve its investiment cbijeclive, a Portfolo will incur
ramsacions costs in refalion 1o frading acivily on its Portiolio of
investiments Disclosed in the table bedow are separaiedy
identifiable ransaction costs incnmed by each Portfolio for the
weal ended 31 January 2020 These include commission costs,
selflemnent fees. broker fees and depositary fees

COr  Temmmetion tash
Fobe allocation Podliodla UED -
Giobal Equly Income Postiole UED 4704
rcome Stridiges Forfolo LED L1
Super Monsy hMardel Fund Ush -
World Income Pordl ok S0 —
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Notes to the Financial Statements continued

15. Amounts due fromite Broker

The Porifolios rade dervalives with a range of counterparties
The counterparties 1o lorward foreign escchange ransactions
and awap conlracts are shown in the Poatfolio of Investments.

Cash collateral is paid o recebed on swaps 1o oovis 2y
exposure by the counterparty (o the Fund or by the Fund (o the
counterparty, Due fromito Broker on the Siatlement of Nel
Aggets conssts of cash collateral and margin paldirecehed
froan the Fund's deanng brokers and vanous counternparties

16, Subsequent events

The Board of Diredors of the Management Company has
aggesged the impacd of markel condiions arising from the
COVID-19 cutbreak on the Portfolos' abslity to meet their

investment objedives. Based on the latest available information.
the Poritfolios continue to be managed in line wilh their
investment objedives, with no disruplion to the operations of the
Portfolios and the publication of net assel valises. Mo investiment
objedives ae expeded to be altered and the Board of Diredors
of the Managemsant Company will continue 1o menitor the
performance of the Porilolios on an ongoing basis

Thege hawve been no other evenls subgequent 1o the inancal
year end which require an adjustment Lo, or discloswrs in, thess
financial statemems

17. Approval date
The nancial statements were approved by the Board of
Divectors of the Managermsn Company on 19 May 2020,

Annual report and audiled financial ststoments  [45]
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Appendix | — Unit Classes (Unaudited)

Unit Classes In lssue
Mg at 31 January 2020, the Fund offers the following unit
clagses

ads distnbuling unil
A Chazz distnbuling uretim

23 diginbuling uretin

faza distribuling uret in

B Claaz distribuling urslir

355

diZlrbatir

Comman Un:! 5

M iatripling unil

|r||;l ﬂ_ullﬁnul ] LI!'I.||"5.

fubanad | dstnbuting ualin BUSD

i W R RO PO

Unit Classes Launched
There were no unit dasses launched during the year

Unit Classes Closad
These were no unit dasses dosed duing the year

Annual repor and audited financial stalements [49]

175/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

37

2019 31
2019 31
371,823,243 39,982,153
(42,053,807) (4,522,046)
2() 329,769,436 35,460,107
2(a) 10,056,730 1,081,400
16 969 104
2() 3,697,421 397,584
2(a) 4,903,097 527,230
2() 207,616 22,325
2(d) 154 17
19,085 2,052
348,654,508 37,490,819
2(i) 198,628 21,358
2() 7,140,273 767,794
2() 331,697 35,667
2() 1,565,052 168,290
2(d) 69,901 7,516
2(d) 24,819 2,669
4,5,6,7,8 1,156,551 124,364
10,486,921 1,127,659
338,167,587 36,363,161
42
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2019 31

2019 31 2018 31 2017 31

( ) C ) ( ) C ) ( ) C )
338,167,587 36,363,161 386,887,876 41,602,053 413,537,543 44,467,692

C O O OO O

5.36 576 5.72 615 5.64 606
N O T G0 S SN O

( ) 10.11 767 10.89 826 10.80 820
C O O OO O

9.17 986 9.78 1,052 9.63 1,036

5.37 577 5.73 616 5.65 608

9.70 1,043 10.34 1,112 10.19 1,096

5.38 579 5.82 626 5.82 626

37 42

177/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

/(

2019 31
386,887,876 41,602,053

2() 22,596,819 2,429,836
22,596,819 2,429,836

2(c) 4,289 461
2,196,415 236,181

1,814,847 195,150

511,362 54,987

56,741 6,101

121,820 13,099

11,755 1,264

10 177,135 19,047
91,517 9,841

275,291 29,602

105,351 11,328

12 308,452 33,168
40,151 4,317

5,715,126 614,547

16,881,693 1,815,288

2(a),2(b) 6,259,002 673,030
2(a),2(b) (8,420,009) (905,404)
2(d) (1,926) (207)
2(d),2(e) 721,529 77,586
2(d) (5,889) (633)
2(d) (29,853) (3,210)
(1,477,146) (158,838)
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(10,999, 684)
(11,546,657)

(1,182,796)
(1,241,612)

C )

2(d),2(e) 244,169 26,255
2(d) 154 17
2(d) (7.839) (843)
2(d) 928 100
(22,308,929) (2,398,879)

(6,904,382) (742,428)

2(h) 41,244,907 4,435,065
2(h) (61,785,400) (6.643,784)
(20,540,493) (2,208,719)

11 (21,275,414) (2,287,745)

37 42
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2019 31
6,965,089 455,684 1,272,611 6,192,288
96,654 — 27,474 69,180
824,300 25,659 74,150 775,809
697,377 704 153,219 544,862
126,734 4,268 11,534 112,940
57,208,732 6,732,275 9,374,336 54,566,671
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2019 31
fonds commun de
2010 12 17 2010
2011
EU 2011/61
2013 12

2013

2018 2019 16
17

45

2019 17
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2019 31

9,315,099 2.75
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31

2019
.727650 0.719100
.760312 0.757518
.005379 1.001753
.153760 0.153056
-147900 1.142550
.310999 1.307000
.127447 0.127484
274774 0.272978
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0.014061 0.014054
0.009203 0.009125
0.000899 0.000896
0.052500 0.052252
0.110887 0.110095
0.743163 0.739864
0.032550 0.032522

0.075283 0.073648
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BlackRock Global Investment Series Combined

198,628

Commission de Surveillance du Secteur Financier
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0.45
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1.00
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1855
49 49, avenue J-F Kennedy, L-1855 Luxembourg

2019 31

2019 31

61,000

2019 17

0.0062
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10
2010 taxe d"abonnement
0.05
2010 174
0.01 2019 31
11
12
()
(i)
12
2019 31
65,000,000 2019 31
2018 26,000,000
0.15 FED LIBOR

0.90
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13
2019 31

14

15

2019 31

80,117

3,219

16

17
2019 28

18
2015

500

2009

190/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2009
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2019 31
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Statement of Net Assets

as at 31 January 2018

Asnats
S OuilES DOrdakd M o0 2318081 573 AT Q02 S40 58,177 460
Unrealized appreciationf{deprecistion] [11,061.332) 38,709,988 i B56 B33
Sepunbes pordobo 38 marke value Ha) 2,308,030,341 55, 712426 104,034,114
Cagh 3 bark a3 11 452,875 144 485 1,211 458
L froem: broker 1§ Gt - 2,
Interest and dividends recehabie Ha) 4 585,210 - 145 384
Fecewable for irestments woid Haj §EEIATY 242812 512534
Fecenabie for Fund units subsonbed it 02,142 75126 =
Linresalisad appesciation o

Futures Contracis i 154 - -
Ctteer Bgsets 128,760 - 853
Total assuts 2700154 443 FEE, 174 540 108,508 361
Liahilitles
Cash owed to bank Ha) 239,378 - -
Ougstanding loan 12 - - -
Paryatile for unfunded laan 65 198,678 B -
Payabie Tor investments purthased a) B/53045%5 TT.387 1,312,835
Payable Tor Fund units rede emed bt 1] 1 038 568 353844 BRI
Dwvidands payabie Hal 2 403 853 = =
Unreatised depreciation on

Crpen fansarnd forsign exchange Barmachons 2 68801 - -
Svaps o arked vslue A 24 810 - -
Aeerued epeeges aod other §abknes 456748 4 574 530 1,274,895 277 .58
Tottal liabilities 19 270,202 1,706,326 1,938 092
Total et aes el 2370 554 200 364 466,623 103,965 269

Approved on behalf of the Board of Directors of the Management Company

e O™\

Ovector
oae 2 3 MAY 2019 Dae 2 3 MAY 2019

Tt nobea on peges 37 o 42 form s integral part of these finanond stalemeat
[10] BlackRock Global Investment Series
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Statement of Net Assets

as at 31 January 2019 continued

Aszets
e oS pordobo M oo 371 B33 147B554 113 31524 287
Unrealised appreciation/{deprecistion) (42,053 80T} - {2584 145)
Securities pordoka 3 rarkel value ) 328,768.435 1478554113 6,550,152
Cash 3L bark a3 10,056,730 - 40,2654
Cue froem boker L] SER - -
Inderest and dradends recesabls HAa) JBRT AN 662258 a0, 165
Recetvabie for ime stments sold Haj 4803 067 - 4318
Fecenais for Fund unis subscnbed Wal 107 EIG - -
Unrealised appeatianon on

Fuufe & Conracs ] 154 - -
Carer assats 19,065 108,343 -
Total asswts 8,604,008 1480,324,711 29084974
Liabilities.
Cash owed to bank Hal - 83T -
Cutstanding foan 12 - - -
Payatie for unfunded loan 1 128,678 = 5
Pyt for iirvisstrssnts purchasid ) 7,040,373 - =
Payable for Fund unds redeered 3] 331 58T - 4754
Cradends payable bt ] 1,565 052 1887207 41603
LUngadised depreciafon on

Cpen fonwand foreign exchange tansadions L] E8.501 - -
Swaps o market value ) 74,818 m -
drerued enpenses and other kabdtes 45678 1,858,551 1,766,207 180,403
Total liabilities 10,806 921 453,513 244,350
Tatal met ans ety 338,167 58T TATEA31, 188 26,550, 564

Tt nobes on peges 37 o 42 form s integral part of these financol statemeats.
Annual Report and Audited Accounts  [11]
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Three Year Summary of Net Asset Values
as at 31 January 2019

Glebal Allecation Portfollo
Total nat ass wte usD 418 552,160 FE6.650.238
Bl asset value per
i, Class non-distrbiting und UsD 14 50 1570 13.60
A Class non-dratributing unit &UI0 AU 16.58 1B05 15.58
A Class non-drstribulng uni JFY JFY 10205 1348 10018
Glebal Equity Income Portfolie
Total net asd et uso 183,966 265 131,523,008 141472570
Hel assed value per
A Class disiribubng uni usD 1337 1543 13.00
F Class deifribabig und uso 1518 1745 1458
Income Strategies Partfalle
Tatal nat ass et ED 30,167 547 TEE T ATE 413537 543
et st value per
& Ciass distriubng ung uso 538 572 HB4
A Class distrivubng uni S50 hedged SG0D wmn B3 10.80
AL Clats digtbuting unt uso By o7E B.63
B Clasa distibuting url s 5ar T3 585
C Class destrintenp urel uso am 1k 10,18
J Class distnbuting und uso 53 562 562
Super Money Markel Fund
Total nat assets [0 14TE 421,188 4,388 82 11T 1,337 B4 002
Het atoet value per
Cormrmon diibubng umt uso 100 L.od L.00
Current di fnibibng urid uso Lo 100 1.00
Irrstgerional | desiributng L usp L 100 1.00
Warld Income Partfalia
Total net assets LD 28,850, 564 35, TEY, 108 45 S04 529
Bt asiet value per
A Clases desiribubig und uso o 1118 1062
A Class grsriuting und ALD AUD {1 k=] LR e 10,85
A Class disirlubng un EUR EUR G40 ot .02

Tt nobes on peges 37 o 42 form s integral part of these financol statemeats.
[12] BlackRock Global Investment Series
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Statement of Operations and Changes in Net Assets
for the year ended 31 January 2019

Het assets at the beginning of the year 2,260,056 873 419,552,168 121,523,008
Income
Bank inlirgs Hep B 825 304 12302 -
Bond and loan irtenssa Aeh 45,588,271 - -
Dnvidderats (req of withhadding L) Aoy 4828177 - 3578 469
Caronr inome 2738 o] -
Total incema 59,043,180 a7 D828 465
Expanses
Bk imerest Heh 4392 - 103
Misnagernert fegs 4 134T 1424 280 DaE 3483
Dhestritetionn fess ] 7580130 2,824 4@ MEIA83
Aderaresirabion fees B 107485 265 163 68,085
Auditees T 156656 ATH 14 465
Legal fees ngoar 4 308 11,258
Prriting and other reporting fees 270955 B4 588 .0
Suby seripon tio 10 351,355 - 27,244
Coordination fees - 556,599 a7 A68 10,878
Depogitary feed B 571,538 § 067 118,863
Teareher agent fess 5B AL 44 318 2.9
Laan commitrrent fees 12 Eal o - -
MncHlineous fens ELEAE BI8T 11 861
Total expenses before reimbursement 24,054 532 B A74 B4 BT0 307
Fernbursement of Epensss 4 3192095 - -
Tetal axpans &t afper réimburssment 20802438 6374 Gl BT0 307
et imvestment incomat{deficit) 3,140,714 B33 41T 2,558 182
Fealised gain on bmestments 2[ak 2o B A5 1TT 10,514 904 ez
Fealised (oss] on Investrents a). Amy (10es0mE) (290 056) [FAErE -]
Met realized gand lossh on
Futsres Contracts Hdy {1.526) = =
Foreign curmenoes and fansamd loreign eschangs irarmscton (). 2Hed {1 2aB w81y {1,052 818 {1,248 587)
Ot coniracts d) {5.EE0) - -
S0 DSBS 2y 29253) - -
Hat reall sed gainiloss) for the year NB25.129 5,181,030 4,085,768
Cnange in wreealised APPReciaton on lmesments (13038 2T} 145,205 843 (18523 910)
{Change in uneesdised {depreciabon] on investments (18982 F03) (552 0300 [LReb kT
Met change in unreaksed appreciationf{depreciation ] an
Fareign curmences and fanward loreign evchange transachons Hd). 2He) 241 0128 {33 {3,100}
Fubieme s Conlracts 2d} 154 - -
Swap FarEBnons 2d) {7 =3y - -
Crpieonis Coniraces 20d) o] - -
Net changs in unrealised apprecisdon{depreciaten) for the year {1,587 551) (45,747, Tos) {20.516887 )
Inreas ei{Dacranss] In met assets as 3 result of sperations 142,022,108} (42949, 7492} {14,162 557}
Movements In unit capital
T PecEpts 35 & resul of istue of urels 2(h} ZATT. T3 442 73,154,842 4,518,797
Met payments 5 8 resul of repurchase of unis h) [2435.738 454) (85,188 888) (34 818 3549)
Increas eifDecrease] in met assets as 3 result of mavements inunit capltal 41551 558 (12,433,764 {90,302 562}
Disnderds deciansd n (A0 B2 518) - (3085, 231
MHat assats at the end of the year 2300554 241 I LG8 62T 103,965 268

Tt nobes on peges 37 o 42 form s integral part of these financol statemeats.
Annual Report and Audited Accounts  [13]
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Statement of Operations and Changes in Net Assets
for the year ended 231 January 2019 continued

Hat assets af the beginning of the year 384,857,875 1386832717 36,761,108
Inzome
Bank interest He) - 8,808 242 1,133
Bond & loan intéress Aed ¥ 595 818 2AT452 =
Dirviddiards {reed of wilhhvoldng L) Ae) - - §,092,708
Ot mCome = = -
Total inceme 22,555,815 31,781,654 1,084 481
Expenses
Bk nieress Aed 4,789 = -
Managemert fees 4 2198415 6828308 158,164
Duestritmtion fees i 1214 84T 2381141 05 82D
Adrewtirabon fees 3 511,382 |83 76X 51,083
Al ey T 58,741 46233 19024
Legal fees 121,83 41,172 18,543
Prnting and other reporing fees: 11,755 BO3% &5 053
Hubscrpton i 10 177,135 148577 =
Coondsnation fees 5 9.517 asern 18049
Depotary fees a 275,741 15217 3ama
Trarher agent Teed 105,251 173415 12429
LOAN COMrement faes 12 308,452 - -
Miscefianecus fees «0, 151 T35 Th, 104
Total expenses before reimbursement 8715128 10,505 834 AN
Femburseirent of expentet 4 - 3,182 006 -
Total exp after reimbaur BI5,128 T30 A2
et investment incom o (deficit) 16,881, 553 24 46T G55 455 020
Frnlitad e on bneslmentd Hal, o) B, 258,002 12,183 154,861
Fealised [loss) on Imvestmerts Ha). 2w} {6.420,009) (1554) (74 53g)
ket realieed gand loss)ion
Futunes Contracts Hd) {1.926) - -
Foreign curmenoes and fonward foreign exchange transacions d). He) 721,528 - {258, 405)
Cptains Conlracts d) (5, ey = =
Swap AN EAENONS 2d) {29,853) - =
et reabised gaini{loss) for the year (1477, 145) 10,638 273,962}
(hange f weelsed SPOFECECN O | mements (10,998 654) - {300,581)
Change in urrealised (depreci sbon] on Investments. (10 548 65T) - (2353 829)
et change in unrealised appreciabond{depeeciabon) on
Foreign currences and fanward foreign exchange transactons Hdp, 2ed 44 168 - (6ay
Future s Confracts Hd) 154 = -
Sy BAN SRCHONE d) (7,838) - -
Cfadrs Conracs 2(d) a8z - -
Hat chamge in unrealis ed apprecivdoni{depreciztion) for the year (22,308,925} - 2,664 430
Inere el roxs o] Im Mot 2950t 25 3 result of sperations [6.904 352) 24478 595 {2477 5T2)
Movements In unit capital
Met recempls a5 3 result of ssue of unis 2hj A1 244 907 22337170447 U B4 348
et pryrmerts as @ resull of repurcharse of unis L f] (B0, 785400) | (2.248,570 988) (5.274)033)
Inereanai{Das reas o] in met asaets a8 3 result of movemsants inunit capital (20,540,453} 83598481 (3,629 584)
Orviderds daclansd 1" (21.2T5414) |24 TR 505) B3, 284
et assots at the end of the year J30, 16T ST 1,475 431,150 20,850 564

Tt nobes on peges 37 o 42 form s integral part of these financol statemeats.
[14] BlackRock Global Investment Series
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Statement of Changes in units Outstanding
as at 31 January 2019

Glebal Allecation Portfalle

A Class nin-charituting usl VB.B36, 263 1 BE3 320 3913604 18,845,778
& Class non-isribating uml ALID B4 87 1850930 (e o 8,739,035
A Closs non-cistriouting um JY e IB5m514 10561 B4 R
Global Equity Income Portfalie

A& Class dainiuting unt 3,355 488 ATEEN BERTH 1863347
F Class chsfritnting unt 4,570,524 1,106,964 1,330,883 4, MERIS
Income Strategies Portfollo

& Clats detirinitng Lt B 55 0= 455 6a4 1272811 8,182 288
& Claes destritnang unt SG0 hedgped 25 B - N ATE 69,180
A0 Class dhsnbugng unt 524,300 %50 050 50
B Class detnbiging una Bar.am oA 153318 E44 87
C Cliss destnbating und 126,734 4 268 1534 152840
J Class chstritaiting unid 57 108 732 B.7E2275 B3 358 54 566871
Super Money Market Fund

Corrrninn o stribieng i 55 B 6,098 - 361842
Current destributing unt 216,187 407 1,639 268 937 1,765, 762,601 30,7113
Instusional | dsnbuging unt 470390 24 457855 080 4R2 800 633 485 L0913
Warld Incorme Partfalia

i Class destritnting unt 1 BEE 430 13,577 T3 885 1,380,080
& Class destributing urit U0 U B0E, 128 173 6 B2 1444 209
A Class debnibutng und EUR a4 57 116,380 B 7E8 263,130

Tt nobes on peges 37 o 42 form s integral part of these financol statemeats.
Annual Report and Audited Accounts  [16]
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Notes to the Financial Statements

1. Organisation

BlackRock Global Investment Series (the “Fund’) is a fands
commun de placement formed under the laws of the Grand
Duchy of Luxembourg. The Fund is set up under Part |l of the
law of 17 December 2010 relating to undertakings for collective
investment as amended (the “2010 Law’), The Fund qualifies
as an alternative investment fund ("AIF") in accordance with
Directive 2011/51/EU of the European Pardiament and of

the Council of 8 June 2011 on Altemative Investment Fund
Managers ("AIFMD”) and the Luxembouwrg law of 12 July 2013
on alternative investment fund managers as amended (the
“2013 Law").

The Management Company is not the alternative investment
manager of the Fund. For the period from 1 February 2018 to
16 January 2018, BlackRock Asset Management Schweiz AG
{the “Investment Manager”) had been appointed to perform
portfolio and risk management functions for the Fund, within
the meaning of the AIFMD. Effective 17 January 2018, to
camply with the requirements of the Money Market Funds
Regulation, the Management Company appointed BlackRock
Asszet Management Ireland Limited (the “AIFMT) as the
alternative investment fund manager. The AIFM will provide
and procure the provision of investment management
senices, inchuding portfolio and risk management functions,
for the Fund. The AIFM is entitted to delegate its functions.
powers, discrations, duties and obligations, subject ta AIFMD
requirements.

Az al 31 January 2019, the Fund offered unifs in frve portfolios,
Global Allocation Portfolio, Global Equity Income FPortfolio,
Income Strategies Portfolio, Super Money Market Fund and
Werld Income Portfolio (each a *Partfolio”™ and collectively the
“Portfcios”). Each Portfolio has different investment objectives
and invests in different types of Investments.

Each Portfolio is a separate podd of assets and is represented
by separate units of each Portfolio which are divided into unat
classes as detailed on page 45.

The classes of units have equivalent rights in the Portfolios
but carry different features and charging structures, which
afe more fully described in the Fund's Prospectus,

Significant events during the year

¢ Efective 17 January 2019, the Management Company
appointed the AIFM into its role as the Fund's alternative
invesiment fund manager in compliance with the Money
Marke! Funds Regulation.

¢ A new Prospeclus was issued on 17 January 2019,

2. Summary of Significant Accounting Policies

The financial statements have been prepared in accordance
with generally accepted accounting principles in Luxembourg
and with the legal and regulatory requirements relating to the
preparation of the financial statements as prescribed by the
Luxembeurg authorities for Luxembourg invesiment companies
and include the following ssgnificant accounting policies:

(a2} Valuation of Investments and Cther Assels

The Fund's investrments and other assets are valusd
as follows:

Non-Money Market Portfolios

Tesm loans are not listed on any securities exchange. In
determining the Met Asset Value ("MAVT), the Fund utilises
the valuations of term loans fumished by a pricing senvice
approved by the Board of Directors of the Management
Company. The pricing service typically values term koans
at the bid price when quotations are readily available.
Term loans for which quotations are not readily available
are valued at fair market value on a consistent basis as
determined by the pricing service using pricing matrices
to determine valuations. The procedures of the pricing
services and fs evalualions are reviewed by the Investiment
Adviser of the relevant Portfolio (the “Investment Adviser”)
under the general supervision of the Board of Directors of
the Management Company. The Board of Directors of the
Management Company has determined in good faith that
the use of a pricing service is a fair method of determining
the valuation of barm loans;

Porifolic securities consisting of equilies, bonds and other
debt instruments (othes than short-term obligations but
inchuding listed issues) may be valued on the basis of
prices furnished by ene or more pricing services which
determing prices for normal, institutional-size trading units
of such securities using market information, transactions
for comparable securities and vanous relationships
between securities that are generally recognised by
institutional traders;

Portfolio securities that are listed on stock exchanges or
traded on other regulated markets are valued at the last
knowen price on such exchanges or markets as ofthe close
of the business day immediately preceding the valuation
date with the exception of Global Equity Income Portfolio
for which securities are valued at the valuation date the
last known price as of 4.00 p.m. Luxembourg time {in
each case, the “Relevant Time"). |f there are no such
sales of a particular security, the value of such securnty
will be the last available bid price of the Relevant Time
of, in certain circumstances, such portfolio secunties are
valued at the last sale price on the exchange that is the
prirmary market for such securities, or the last quoted bid
price for those secunties for which the Cwver-the-Counter
{OTC") market such as NASDAD, is the primary market
for listed securities:

Investrients in open-ended collective investment schemes
are valued on the basis of the last available net asset value
of the units of such collective investment scheme;

Frced incorne securities that are not listed on stock
exchanges or traded on cther regulated markets are
wvalued at the last available bid price or yield equivalents

Annual Report and Audited Accounts  [3T]
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Notes to the Financial Statements continued

obtained fFom one or more dealers of pricing sendices.
Securities traded in the OTC marke! are valued at the lag
avaiable bid price. In cases where securities are traded on
more than one exchange, the securities are valued on the
exchange designated by or under the direction of the Board
of Directors of the Management Company as the primary
market, Portfolio securities that are traded both in the OTC
market and on a stock exchange are valued accordng to
the broadest and most representative market;

*  Securifies and assels for which markel quetalions are nol
readily available are valued at fair value as determined
in good faith by or under the direction of the Board of
Directars of the Management Company.

As at 31 January 2019, the adusted fair value appliad to
certain securties andior dervatives are disclosed in the
table below:

| %ol
Nt
Inceene Strategies Portiotio | wso | asisoss | 275

Please refer to the Portfolio of Investiments section for furthes
datails of the secunities.

Super Money Market Fund

+  The Management Company has established procedures
designed to stabslise. to the extent reasonably possible, the
Super Money Market Fund's price per unit a5 computed for
the purpose of sales and redemptions at one USD;

¢ The Portfolio's undertying secunties and money market
instruments are valued based upon their amorti sed
cost. This involves valuing an instrurment at its cost and
thereafter assuming a constant amorisation bo maturity
of any discount or premium, regardless of the impact
of Buctuating interest rates on the market value of the
instruments. While this methed provides cedainty in
valustion, it may result in periods during which value,
as determined by amorlised cosl, is higher or lower than
the price the Super Money Market Fund would receive
ifit seid the instrument;

+ Holdings are periodically reviewe d by or under the direction
of the Board of Directors of the Management Company
to determine whether a deviation exists between the MY
calculated using market values and that calculated on an
amorised cost basis. In the event it 15 determined that a
deviation exists. which may result in material dilution or
other unfair results to investors or existing Unitholders, the
Management Company takes such cofmective action by or
under the drection of its Board of Directors as is regarded
as necessary and appropriate, incudng the sale of the
portfolio nstruments prior to maturity to realise capital
gains or losses or to shorten average portfolio maturity,
withholding dividends, or establishing a NAV per unit
by using available market values,

B8] BlackRock Global Investment Series

All Portfolios
*  Cash is valued at its nominal amount;

* Liquid assets such as money market instruments are
valued at amorised cost basis;

* Azcats which include, in particular, interest and dividends
receivable, receivable for investments sold and receivable
for Fund units subscribed are valued at nominal value;

*  Liabilities which include, in particular, payable for invesimenis
purchased payable for Fund units redeemed interest and
dividands payable are valued at neminal value.

(b} Realized gains and losses on Investments

Net realised gains and losses on sales of investments have
been determined on the basis of the average cost methed.

(&) IncomeyExpense from Investrments

The Fund takes credit for income from its investments on the
following basis:

inberest income is accrued daily and includes the
amortisation on a straight-line basis of premiums and
accretion of discounts;

*  bank interest is recognized on an accrual basis;

+  dividend income is accrued on the ex-dividend date and
is shown net of withholdng tax;

*  an interast rate differential {(1RD%) is the difference in interast
rates bebween two simiar interest bearng securities which
artsas from the currency hedging process e.g. ifthe 1 month
interest rate on USD is 0.25% and on AUD it is 1%, then
the implied IRD is 0.75%. Traders in the foreign exchange
market use |IRD's when pricing forward exchange rates.
IRD's can be positve, nil of negative. Inclusion of IRD's
in dividends may constitute a payment fom capital in some
jurisdictions. IRD is recorded as miscellansous fees i the
Staternent of Operations and Changes in Net Assets.

(d} Financial Derivative Instruments

Dwring the year, the Fund has entered into a number of
forward foreign exchange transactions and fifwres contracts,
Open futwres contracts are valued at the fair market value to
close the contracts on the accounting date, Surpluses/deficits
arising from these and closed unsettied contracts are taken

to net unrealised appreciationf{depreciation) and are included
under aszets or liabiliies (as appropriate) in the Statement

of Met Assets. The net change in unrealised appreciation or
depreciation and the net realized gains or losses on setfemeant
or closing transactions of forward foreign exchange transactions
and fitures contracts are presented in the Statement of
Operations and Changes in Met Assets.
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Notes to the Financial Statements continued

During the vear, the Fund has entered into swap agreements
o exchange the return generated by one instrument for the
return generated by another imvestment, The Fund can write
credit default swaps ("CD3" and purchase CDS. When the
Fund writes andfor purchases a CDS, a senes of premiums is
paid to or paid by the Fund, in retum for a payment contingent
on a credt event (predefined in the agreement). The premiums
are included in the cost of CDS. VWhere possible, swaps are
marked to market bazed upon daily prices obiained from third
party pricing agents and verified against the actual market
maker. Where such quotations are not available swaps are
priced based upon daily quotations from the market maker. In
both cases changes in guotations are recorded as net change
m unrealised appreciation or depreciation in the Statement of
Operations and Changes in Net Assets. Met realisad gains or
losses on maturity or termimation of the swaps and the interest
eamned in relation to the swaps are presented in the Staternent
of Operations and Changes in Net Assets.

Each Portfolic may sell call oplions and purchase put options
on stock indices to seek to hedge portfolio securities against
the impact of anticipated general price declines in equity
markels or specific industry sectors thereof. Oplions on indices
are similar to options on securiies except that on exercise

of assignment, the parties to the contract pay or receive an
amount of cash equal to the difierence between the closing
value of the index and the exercise price of the option times
a specified multiple, The effectiveness of a hedge employing
stack index options will depend primarily on the degree of
caorrelation between movements in the value of the index
underfying the option and in the portion of the portfolio being
hedged. Among cther factors, the degree of correlation with
respect to convertible securities will be affected by the degres
o which the market value of portfolio securities is attributable
b their cenversion value, The net change in unrealised
appreciation or depreciation and the net realised gains or
losses on expiration or closing ransactions of options are
presented in the Statement of Operations and Changes in
et Azsets.

{e} Foreign Exchange

The cost of investments in currencies other than the

currency of denomination of the respectve Portfolio has

been translated at the rates of exchange ruling at the time

of purchase. Market value of investments and other assets

m currencies other than the currency of denomination of the
respective Portfolio have been translated at the exchange rate
prevailing at the Portfolios valuation point in Luxembourg as at
31 January 2019, The net change in unrealised appreciation or
depreciation and the net realised gains or losses on disposal
or setilerment of other assels or liabilities in cumrencies other
than the currency of denomination of the respective Portfolio
are presented in the Statement of Operations and Changes

in Met Aszets,

Income and expenses in currencies other than the curmency of
denomination of the respective Portfolio have been translated
at the rates of exchange prevailing on transaction date.

Different exchange rates are resulting from the pricing matrix
and diferent valuation points between the different BGIS
Pertfolios, In the below table, the prior day close exchange
rates are presented for Global Allocation Portfolic, Global
Equity Income Portfolio and World Income Portiolio, and the
4PM CET exchange rates for Income Strategies Portfolio and
Super Maney Market Fund. The following exchange rates
were used to translate the investments and cther assets and
other liabdities for all Portfolios dencminated in currencies
other than the base cumency of the respective Portficlio as at
31 January 2015

cor uso.

AUD 0.727650 |

can 0.TBO3%2

CHF 1. 0053749

CHK 01523780

EUR 1, 14750 1142550

GEF 1 310080 1307000

HKD 0 127447 0127454

LS 0274774 0272978

IMNE 0014081 Oo0ta0sy

JY 0.008306 0003125

HRW 0.000e89 000OEDE

MK 0052500 LLE oy ]

SEW 0110857 0110085
G0 0.7435163 0.7338064

TWD 01,03 2550 0032522

TAR 0075283 00736448

{f Combined Financial Staternents

The Combined Financial Statements of the Fund are
expressed in USD and include the total of the financial
statements of the different Portfolios.

(g} Deferred Organisatonal Expenses

Dafarred of gantsabional expenses are capitalised and are
amorised on a straight-line basis over & five year period,
As at 31 January 2019, all Portfolios had fully amortised
their deferred organizational expenses.

{h} Income Egualisation

Each Portfolio follows the accounting practice of egualization
to prevent the undistributed income per unit from fluctuating
solely by reason of subscriptions and redemptions of its
units, This is accomplished by maintaining an equalization
account for the relevant Portfolio, The equalisation account

is credited with that portion of the proceeds of subscribed
units representing the net undistributed income per unit of
those units, and is debited with that portion of any redemption
payment representing net undistributed income per unit of
the redesmed units. A portion of the dividends declared by

Annual Report and Audited Accounts  [38]
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Notes to the Financial Statements continued

a Portfolio may consist of amounts previously credited to

the equalisation acceunt, The yield reponted to investors will
include amounts paid from net income as well as any amount
paid from the egualisation account.

The lncome Equalisation is included in the Movements
in umit capital in the Statement of Operations and Changes
in Met Assets.

() Unfunded loans represent the remaining oblgation
of the Fund to the bomrower,

Az at 31 January 2018, the Income Strategies Portfolio had
an unfunded lean of ISD 128 628 disclosed under "Payable
for unfunded loan” in the Statement of Met Assets.

3. Management Company and Investment Advisers
{a} Management Company

BlackRock Fund Management Company S.A IS the
Management Company ofthe Fund. Pursuant to the
Management Regulations, the Management Company has
agreed to manage the Fund's Portfolios for the exclusive
account of the relevant Unitholders. The Depositary and
such other agents as appropriate, induding Distributors of
the Fund's Units in and oulside Japan are appointed by
the Management Company. The Management Company
has delegated the appointment of Distributers to the
Principal Distributor.

BlackRock Fund Management Company 5.4 is a wholly
owned subsidiary within the BlackRock Group and is
regulated by the Commission de Surveiiance du Secteur
Financier ("CS5F).

{b} AIFM

The Management Company has appeinted BlackRock Asset
Management Ireland Limited as the AIFM to provide and
procure the provizion of investment management services,
including portfolio and risk management functions, for the
Fund within the meaning of the AIFMD. The AIFM iz entited
to delegate its funclions, powers, discrebons, duties and
obligations, subject to AIFMD requirements.

The AIFM is a wholly owned subsidiary within the BlackRock
Group and is authonsed by the Central Bank of Ireland.

The AIFM is paid cut of the management fee due to the
Management Comparny, as outlined in MNote 4.

{c} Investment Advisers
Subgect to the overall responsibility of the AIFM, each of the

Pomtfalios receives investment advisory senvices from the
Imvestment Advisers:

[40] BlackRock Global Investment Series

w 1 Im. -u -. 'E T

Global Alocation Portialio , BlackRock Japan Co |, Lid
Glgbal E-.|II‘.y’ Incoms Porialio | BlackRock Immrasiment

| Man B Wi (L) Lefmitad
BlackRock Financsl
Managamant, Ine.

Income Sirategess Podtiolo

_El_rp:-r Money Markal Fund | ElackRock Financis
Martagomeard, InG

| BlackRock Japan Co , Lid

Wedld Incoma Palohs

The Investment Advisess form part of the BlackRock Group.

The Investment Advisers are each paid cut of the managament
fee due to the Management Company, as outlined in Mote 4.

4. Management and Distribution Fees
{a} Management fees

During the year, the Fund paid management fees to the
Management Compary.

The lewel of management fee varies from 0.45% to 0.75% per
annum of the MAY, with the exception of Class F units, which
do not pay a management fee bud rather a fee to the Invesimenl
Advizer or affiliates under a separate agreement. The level of
management fee vares according to which Paortfolio and unit
class the investor buys. These fees accrue dadly, are based

on the NAY of the relevant Portfolio and are paid monthly.

The Fund's AIFM and Investment Adviser fees are bome by the
Management Company and paid through the management fee.

(k) Distribution fees

The Management Company has also entered info a Distribution
Agreement with BlackRock Investrment Managemsent {LIK)
Limited {the “Principal Distributor’). The Principal Distributer
may conclude contraciual arrangements with cerain Distrbulors
for the distnbutien of units cutside the U_S. such as the
Japanese Distributors (as disclosed on pages 3 to 4).

The level of distribution fiee varies from 0,25% to 1.00% per
annum, of the MNAY, with the exception of Classes AD units,

D wnits, F units, Institubonal | units, which do not pay a
distribution fee. The level of distribution fee varies according

to which Portfiolio and unit clazs the investor buys. These fees
accrue daily, are based on the MAY of the relevant Portfolio and

are paid quartiery.

The management and distibution fees per unit class for
each Portfolio are disclesed in detail in the Fund's Prospectus.

A fee waiver on management fees, distribution fees was in

place on Super Money Market Fund's Commeon, Current and
Institutional | units.
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Notes to the Financial Statements continued

5. Coordination Fees

The Management Company has entered info an agreement
with Black Rock Operations (Luxembourg) 5.4 rl, "BROL")
pursuant to which BROL, under the direction of the Board

of Directors of the Management Company, provides certain
corporate and administrative coordination services on behalf
of the Fund.

The Coorcnation foe rate i 0.025% of the sverage daily
W&y of the Fund (excluding Class F units), per annum.

A fee waiver on coordination fees was in place on Super
Maney Market Fund’s Common, Current and Institutional | units,

6. Administration Fees

The Management Company has appainted State Streat
Bank Luxembourg S.C.A, 49, avenue JF Kennedy,
L-1855 Luxembourg, as the Fund's Administrative Agent
in Luxembourg to assist the Management Company at its
principal office in Luxembourg with general administrative
tasks pursuant to the Administration Agreement, against
charging usual fees for these services.

7. Audit Fees
Detailed bedow are the fees paid lo Dalotte Audt Sarl for
the year ended 31 January 2019,

31 January 219
Audt and sudil related services [excluding VAT) G 000

MHOn-auid senices -

8. Depositary Fees
The Management Company has entered into the Depositary
Agreament with the Depositary, State Street Bank

Luxembourg S5.C_A. This agreement was amended effectve 17
January 2019 in ne with the appointment of the AIFM.

The Depositary Agreement provides that all securities and
cash of the Fund, other than cash held in tradng accounts

or held in any operating accounts for expenses or dividend
disbursement accounts {which may be maintained at other
banks), are to be held by or to the order of the Depositary
provided that the Management Company may place cash in
ovemnight call accounts or on term deposit with other banks
approved by the Depositary, who shall continue to supervise
such funds. The Depositary is responsible for the collection
of pnncipal and income on, and the payment for and colleclion
of proceeds of securities bought and sold for the Fund. In line
with the compliance of the AIFM and the Fund's compliance
with AIFMD, the Depositary's role pursuant to AIFMD
enhances Unitholder protection and includes the responsibility
o safekoap the assets of the Fund and hold in custady all
financial instruments, cash and other assets of the Fund (the
“Safekeeping Function”).

The Depositary charges the Fund fees for these services in
accordance with its usual rates expressed as a fraction of

a percentage per annum of the net assets of the Fund. The
Depositary may appoint one or more comespondent banks, and
it is expected that the Depositary retains a correspondent bank

in the United States, whose fees shall be borne by the Fund.
Az part of its Safekeeping function, the Depositary is liable to
the Fund for the loss of inancial instrumems which are held
in custody. This enhanced role of the Depositary leads to an
increase in depositary fees by up to 0.0062%, payable by
the Fund,

8. Transactions with Connected Parties

The ultimate holding company of the Management
Company, the Principal Distributor, the AIFM, the Investment
Manager and the Investrnent Advisers is BlackRock, Inc.,

a company incorporated in Deleware, USA. PNC Financial
Services Group Inc. is a substantial shareholder in BlackRock,
Inc. When arranging transactions in securties for the Fund,
companies in the PNC Group may have provided securities
brokerage, foreign exchange, banking and other services,

or may have acted as prnncipal, on their usual terms and
may have benefted therefrom. Commissions have been paid
to brokers and agents in accordance with the relevant market
practice and the benefit of any bulk or other commission
discounts or cash commissions rebates provided by brokers
or agents have been passed on to the Fund. The services
of PNC Group companies could have been used by the
Investment Advisers where it was considered appropriate

to do 50 provided that their commissions and other berms of
business are generally comparable with those available from
unassociated brakers and agents in the markeds concemad,
and this is consistent with the above palicy of cbtaining best
net results.

During the year there have been no significant tranzactions
wihich were outside the ardinary course of business or which
were not on normal commercial terms.

10, Taxation

Under present Luxembourg lenw and practice, the Fund is

not liable to any Luxembourg ordinary income or capital

gains tax, nor are dividends paid by the Fund subject to any
Luxembourg withholdng tax. However, the Fund is subject to
a subscription tax (“taxe dabonnement™) of 0.05% per annum
levied on the M2V of the Fund at the last day of each calendar
quarter, in accordance with the 2010 Law, except in respect

of Super Money Market Fund as well as in respect of the
Portfolios or unit classes reserved for institutional investors
within the meaning of Article 174 of the 2010 Law, on which

a reduced tax of 0.01% per annum is levied, For the year
ended 31 January 2019, the Global Allocation Portfolio and
Werld Inceme Portfolio have not paid Luxembourg taxes, as no
subscription tax is paid on the assets held by the Fund in other
undertakings for collective investment already subject to that
tax in Luxembourg,

Under applicable foreign tax laws, withholding taxes may be
imposed en interest, dividends and capital geing at vanous rates.

11. Dividends

Super Money Market Fund — The net income {i.e., accrued
interest income net of accrued expenses) is declaredas a
dividend on each valuation date on all units outstanding on
that day to the Unitholders of record immediately pnor to the

Annual Report and Audited Accounts  [41]
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daily determination of MAW per unit, provided always that units
shall be entiled to a dvidend only from the day on which their
subscription is settled prior to 12 noon Luxembourg time and
that units redeemed shall not be entitled to receive the daily
dividend declared on the settiement day of their redemption.

The net income of the relevant other Potfolios consists of

(I} interest accrued, discount eamed (including both original
issue and market discount) or cther income earned, (5) less
the estimaled expenses of the Portfolio (including managemen
feas). In respect of each dividend declared, the Board of
Directors of the Management Company may determine

if, and to what extent, such dividend is to be paid out of
vndistmbuted net investment income, realised and unrealised
capital gains, respectively increased or dacreased by net
equalisation credits or debits.

12. Credit Facility

A= at 31 Januwary 2019, Income Strategies Portfolio was
enlilled to a credd facility of USD 85,000,000 from Siale Sireel
Bank and Trust Company. As at 31 January 2015, a loan of
USD 0 was drawn down (2018: LLSD 26,000,000). A loan
commitment fee is charged on a daily basis in relation to this
credit Facilty which is included in the Statement of Operations
and Changes in Met Assets. The loan commitment fae consists
of 0.15% charged on the unused pertion of the credit facility
and the FED or LIBOR rate (depending on which is higher)
+0.20% margin spread on the used portion of the credd facility.

13. Security Pledged or Given in Collateral
Az at 31 January 2019, no securties have been given
or received as guarantes.

14. Financial Derivative Instruments and EMclent
Portfollo Management Techniques

Each of the Portfolios may use demvatives to hedge
market and currency risk, and for the purposes of efficient
portfolio management.

The use of dervalives may expose the Porfolios 1o a higher
degres of risk. In pamticular, denivative confracts can be
highly volatile, and the amount ofinitial margin is generally
small relative to the size of the contract so that ransactions
are geared, A relatively small market movement may have
a potentialty larger impact on derivatives than on standard
bonds or equities.

See further details in the specific Portfolio of Investments.

15. Transaction costs

In crder to achieve its investment cbjective, a Portfiolio will incur
transactions costs in relation to trading activity on its Portfolio
of imvestrments. Disclosed in the table below are separately
idantifiable transaction costs incurred by each Portfolio for the
vear ended 31 January 2019. These include commission costs,
settiement fees, broker fees and depositary faes.

[42] BlackRock Global Investment Series

Glotal Alocation Partlalio ushD -
Glogbal Equety Income Portiolio LsD 20117
Income Strateges Porioio K50 3,219
“Super Money Markst Fund 1 uso | — -
Wenld Income Portiols Tuso | F
16, Amounts due fromfto Brokers

The Portfolios trade derivatives with a range of counterparties,
The counterparties to forward foreign exchange transactions
and swap contracts are shown in the Portfolio of Investments,

Cash collateral is paid or received on swaps lo cover any
exposure by the counterpanty to the Fund or by the Fund to
the counterparty. Due fomto Brokers on the Staternent of MNet
Aszets consists of cash collateral and margin paidireceed
from the Fund's clearing brokers and vanous counterparties.

17. Subsequent events

Effective 28 Febmary 2018, Graham Bamping was
appointed as Chairman of the Board of the Directors of the
Management Compary.

18. Legal proceedings
In May 2015, the Motors Liquidaton Company Avoidance
Action Trust, as the Trust Administrator and Trustee of the
General Motors bankruptcy estate, began serving complaints
on former holders of certain General Motors debt (the *Debt"),
in the United States Bankmuptcy Court for the Southern District
of Mew York. The former holders of the Debt, which are
defendants in the proceading, include the BlackRock Global
Investment Seres = Income Strategees Portfolio ("1SP7). In
addition to ISP, the lawsuit also names over five hundred other
institutional investors as defendants, including a numbser of
BlackRock finds, The defendants recetved full repayment

of the Debt on the understanding that it was fully secured

at the time of repayment. The plaintifs contend that ISP and
other defendants were not secured creditors at the time of

the 2009 payments and therefore not entitied to the payments
in full. The plaintiffs are seeking an order that |SP and cther
defendants retum proceeds received in 2008 in full payment
of the principal and interest on the Debt, ISP cannot predict the
outcome of the lawsuit, or the effect. if any, on I5P's net asset
value. As such, no Babidlity for litigation related to this matter is
reflected in the inancial statements.
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Unit Classes (Unaudited)

Unit Classes In Issue
Az at 31 January 2019, the Fund offers the following undl classes.

A Class destnbuding wrst m ALID

A Class destnbating urit in EUR

A Class destnbuting unit i LISD

A Class deinbating unil SG0 hedgad
A Class non-destnbuling wnit in ALUIC
A Clss ron-distnbubing wral m JPY
A Clags non=distibuling wnil in LISD

AD Chass aisiributeng unid in USD

B Class disnbuting undt in LSD

C Class distnbuting unt in USD

Common disbutng wnit in USD

Cumant detnbuting und in USD

F Ciags destributing un in USD

Irshibutional | desinbuging unit in LIED

o Clats deetnbuting und in USD
1 wvaiably in wbubonsd mesdlors

Annual Report and Audited Accounts  [45]
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2020
326,115,629 35,067,214
33,579,828 3,610,839
292,535,801 31,456,375
259,828,613 27,939,371
23,918,903 2,572,000
2,052,077 220,660
453,281 34,399
5,298,659 569,765
1,117,422 120,156
50,018,542
4,595,534
394,033
46,730
595,489
118,661
5.19 558
5.20 559
5.21 560
9.70 736
8.90 957
9.42 1,013
2020 29

75.89
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2020
Graham D. Bamping 0
. 0
Geoffrey D. Radcliffe
. 0
Joanne Fitzgerald
Adrian M. Lawrence 0
0
Helen Pring
1990
0
Deloitte Audit S.a r.|l.

Deloitte Audit S.a r.1l.

2020

2,869,160,826.24
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2019 12 31
2019 12 31 2018 12 31

828 89,035 814 87,529

1,584 170,328 2,637 283,557

10 6,183 664,858 3,411 366,785
7,767 835,186 6,048 650,341

8,595 924,220 6,862 737,871

11 500 53,765 500 53,765
596 64,088 532 57,206

5,239 563,350 4,607 495,391

6,335 681,203 5,639 606,362

13 2,260 243,018 1,223 131,509
8,595 924,220 6,862 737,871

2020 21

17 37
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2019 12 31
2019 2018
14,499 1,559,077 14,114 1,517,678
(13,925)  (1,497,355) (13,285)  (1,428,536)
574 61,722 829 89,142
(106) (11,398) (142) (15,269)
468 50,324 687 73,873
21 2,258 13 1,308
y @ (108) 15 1,613
20 2,151 28 3,011
488 52,475 715 76,884
/C ) 208 22,366 (155) (16,667)
696 74,841 560 60,217

37
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2019 12 31
2019 500 532 4,607 5,639
— — 696 696

— — 696 696

( ) — 64 (64) —

2019 12 31 500 596 5,239 6,335
2018 500 529 4,050 5,079
— — 560 560

— — 560 560

( ) — 3 © —

2018 12 31 500 532 4,607 5,639
2019 53,765 57,206 495,391 606,362
— — 74,841 74,841

_ —_ 74,841 74,841

( ) — 6,882 (6,882) —

2019 12 31 53,765 64,088 563,350 681,203
2018 53,765 56,883 435,497 546,145
— — 60,217 60,217

— — 60,217 60,217

( ) — 323 (323) —

2018 12 31 53,765 57,206 495,391 606,362

17 37
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2019 12 31
2019 2018

696 74,841 560 60,217

« )/ Q) (753) 16 1,720

1) (2,258) (13) (1,398)

« )/ (208) (22,366) 155 16,667

460 49,464 718 77,207

¢ ) / 1,053 113,229 (689) (74,088)

¢ ) ST 1,037 111,509 (267) (28,711)

2,550 274,202 (238) (25,592)

/( ) 208 22,366 (155) (16,667)

2,758 296,568 (393) (42,259)

7 753 — —

/C ) 2,765 297,320 (393) (42,259)

3,411 366,785 3,820 410,765

7 753 (16) (1,720)

12 31 6,183 664,858 3,411 366,785

17 37
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2019 2018
14,499 14,114

2019 2018
6,675 5,038
476 520
2,399 2,586
4,949 5,970
14,499 14,114
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2019 2018
) 16
«C )
2019 2018
— 237
(236) (82)
28 —
(208) 155
«C ) (208) 155
24.94 2018
2018
2019 2018
488 715
122 186
(236) (82)
(126) —
4 51
28 —
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814 801
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886 2,301
1 1
1,584 2,637
2019 12 31 2018 12 31
6,183 3,411
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2019 2018
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2019 12 31 2018 12 31
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2,196 1,185
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2018

336

2019

13,629
74

13,703

2,195

2018

14,278
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14,377

1,185

229/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

18

www . blackrock.com
55 52
10055 invrel@blackrock.com.

19
2019 12 31

2020 31
CovID-19

2019 12 31

230/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

BlackRock Fund Management Company S.A.
Statement of Financial Pozition as at 31 December 2019

31 Decembrer 31 December

2w s
MNote S 04M 50
Assels
Non-current assels
Other financial assets ] B8 g14
Current asseds
Trade and other receivables Q 1.584 2837
Cash and cash equivalents 10 6,183 3411
7.767 6,048
Total assets 8,595 6,862
Equity and liabilities
Equity
Share capital 11 500 500
Other reserves 5046 532
Fetamned camings 5,239 4,607
Total equaty 6,335 5639
Current liabilities
Trade and other payables 13 2. 260 1,223
Total equity and liabilities 8505 &, 862

Approved by the board on 21 Aprl 2020 and signed om itz behalf by:

Ms Joanne Fitzgerald
Director

} 1} r\ll. b ot ‘1"_'_\

ke

MsHelen Pring
Director

The notes on pages 17 to 37 form an mtegral pat of these financial statements.
Page 14
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BlackRock Fund Management Company S.A.

Income Statement for the Year Ended 31 December 2019

019 2018

Mote 5000 5 0

Revenue 4 14,490 14,114
Cost of =ales (13.925) (13.285)
Gross profit 574 829
Administrative expenses {106} (142)
Operating profit b 468 [

Finance income a1 13

Met (lossesh gaing on derivative financial instruments () 18
Wet finance meome 20 28
Profit before tax 488 T35
Income tax receipt/(exp ense) & 208 (135}
Profit for the year Gt 560

The above results were derived wholly from continuing eperations.

The notes on pages 17 to 37 formm an mitegral part of these fnancial statements.
Page 13
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BlackRock Fund Management Company S.A.

Statement of Cash Flows for the Year Ended 31 December 2019

Cash Nows from operating activities
Profit for the vear

Adjustments to cash flows from non-cash items:
Foreign exchange (gam)loss

Finance income

Income tax (receipt)expense

Working capital adjustrments:
Decrease/(increase) in trade and other receivables
Increase{decrease) in trade and other payables

Cash generated from operations

Ineome taxes received (paid)
Net cash flow from operating activitics

Cash Mows from investing activitles
Interest received

MNet increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at 1 January

Effect of exchange rate fluctuations on cash held
Cash and cash equivalents st 31 Decernber

The notes on pages 17 to 37 form an mitegral part of these fnancial statements.
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019 2018
5000 LT
696 560
7 16
(21) (133
(208) 155
460 T&
1,053 {580y
1,037 {267
2350 (238)
208 (155)
2,758 (393
7
2,765 (393)
3411 3820
7 (16}
6,183 3411
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BlackRock Fund Management Company S.A.

Naotes to the Financial Statements for the Year Ended 31 December 2019

1 General information
The company 15 a private company limited by share capital incorporated and domiciled in Luxembeourg.

The address of its registered office is:
35A, Avenue JF Kennedy
Lusermbourz

L-1855

Grand Duiclsy of Lustemboirg

The principal activity of the company is the provision of investment management, administration and
digtribution services to Luxemboure collective investment undertakings and the issue of certified or staterment of
undivided co-proprietorship interests in these funds,

BlackRock Global Investment Series (the “find"y currently offers investors the opportunity o invest in five
separate porifolios:

* Super Money Market Fund;

* Cilobal Equity Income Portfolio;
* Income Strategies Portfolio;

* World Income Portfolio; and

+ lobal Allocation Portfolio.

The fimd qualifies as an altemative investment find (*AIF") in accordance with Directive 2011/61/EU of the
European Parliament and of the Council of 8 June 2011 on Alternative Investment Fund Managers ( AIFMD™)
and the Luxembourg law of July 12, 2013 on alternative investment find managers (the 2013 Law™)

The company is nol the altemative investment fund manager of the fund and has appomted BlackRock Aszset
Management Ireland Limited (the “AIFA™), as from 17 January 2019 to perform portfolio and risk
management fiunctions for the fund within the meaning of the AIFMD. The AIFM is authorized by the Central
Bank of Ireland.

These financial statements were authorised for issue by the board on 21 Apnil 20200

2 Accounting policies

Summeary of significant accounting policies and key accounting estimates

The principal accoumting policies applied in the preparation of these financial statememts are set out below,
These policies have been consistently applied to all the vears presented, unless otherwize stated

Basis of preparation

These financial staterments have been preparcd on the historical cost accounting basis, except for financial
irstiEnents mensared at fair valee (as explained in the accounting policies below), and i sccordance with
Intermational Financial Reporting Standards ("[FRS") and IFRS Interpretations Committee interprofations as
adopied by the Eurcpean Union

Page 17
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BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2019 (continued)

2 Accounting policies {continued)

Golng concern

In assessing the compamy’s going concern staius, the directors have taken into account various factors, including
the financial position of the company and in particular the significant net cash position. The company has, at the
date of this report, sulficient exigting finances available for its estimated requirements for the next twelve
maniths, This, together with its proven ability to generate cash from operations, provides the directors with the
confidence that the compamy 13 well placed o manage its business risks successtully.

There are po going concem isses a3 a resull of the coronaviniz cuthreak and subsequent downtum in the global
macroeconome environment. This 5 explained further i nole 19,

Afler making appropriate enqguiries, the directors have a reasonable expeciation that the company has adequate
resources Lo continue in operational existence for the foreseeable fiture. Accordingly, they continue to adopt the
going concem basis in preparing the Director’s Report and fimancial stalerents.

Changes in accounting pelicy

In the current year, the compamy has adopted and applied IFRS 16 'Leases’ (as issued by the International
Accomting Standards Board in January 2016), replacing Intemational Accounting Standards ("IAS") 17
TLeases'

Based on an analysis of the compamy's financial position as at 1 January 2019 and on the acts and circumstances
that existed at that date, the directors have assessed the impact of TFRS 16 on the compamy's financial statements
as not material

Revenue recognition
Recognition

The comparry eams revenue from the provision of services relsling Lo investment advisory, admimstration and
distribution fees. Reveme is recognised upen transfer of control of promised services to customers, i.e. when (or
ash a performance obligation & satisfied, i an anount that reflects consideration Lo which the company expects
to be entitled in exchange for those services (the “transaction price”h, net of VAT, The company enters into
contracts that can inchide multiple services and, in certain instances, may charge a “unitary fee” to cover these
services, Such fees are accounted for separatety if they are detenmined to be distinct. Consideration for the
company’s services is generally in the form of variable consideration because the amount of fees is subject 1o
market conditions that are outside the company’s influence. The company includes variable consideration as
part of its transaction price when it is highly probable that a significant reversal will not ocour, i.e. when the
associated mcertainty 15 resolved. For some contracts with customers, the compamy involves third parties and
related parties in providing services to the customer, Generally, the compay is deemed to be the principal in
these arrangements becaise the company controls the promised services before they are trmsferred o
customers, and accordingly presents the revenue gross of related costs,

Page 18
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BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2019 (continued)

2 Accounting policies {continued)

Fee arrangements

Below are details of fee arrangements, and how these are measured and recognised, for revenee from the

provision of services:

*  Investmnent advisory and administration fees: The fees are recognised as the services are performed over
time. Such fees are promanby based on agreed-upon percentages of net asset value or AUM. These fees are
affected by changes in net asset value or AUM, including market appreciation or depreciation, foreign
exchange tramslation and net inflows or ouiflows Investiment advisery and administration fees for
investment finds are shown net of fecs waived pursiant to contractual expense limitations of the finds or
voeluntary waivers. Fees are generally invoiced monthly in arrears.

+  Distributien fees: The company accounts for find distribution services and shareholder servicing as distinct
services, separate from find management services, because customers can benefil fom each of the services
on their own and because the services are separately identifiable (that is, the nature of the promised services
i to fransfer each service individuallyy The company records sales commissions as distribution fee revenue
for serving as the principal underwriter andior distributor for certain mtual fimds that it manages.
Dristribution fees are generally based on net asset values and are recognised when the services are performed
and the ammmnt is known, Consequently, a portion of the distribution fees the comparny recogmised may be
related to the services perfommed in prior periods that met the recognition criteria in the ourent period. The
compamy recopnises ongoing shareholder servicmg fee revenue when and as sharcholder services are
performed over time. The compary contracts with third parties for various find distribution services and
shareholder sesvicing of certain funds to be performed on its behall These armmgements are gencrally priced
as a portion of the fee paid to the company by the fimd or as an agreed-upon percentage of net asset value.
The comparty presents its distribution fees and distribution and servicing costs incurred on a gross basis as it
iz deemed to be the principal in such transactions.

Page 19
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BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2019 (continued)

2 Accounting policies {continued)

Forelgn currency transactions and balances
The financial siatemenis are presented in US dollar, which is also the fimctional currency of the compary.

Transactions in curencies other than the company ‘s functional currency (foreign currencies) are recognised at
the rates of exchange prevailing on the dates of the transactions. At each balance sheet date, monetary assets and
liabilities that are denominated in foreign cwrencies are retranslated at the rates prevailing =t that date,
MNon-monetary items caried at far value that are denominated in foreign curencies are translated at the rates
prevailing #t the date when the fair value was determined. Non-monetary items that are measured n terms of
higtorical cost i a foreign currency are nol retranslated. Exchange differences are recogmsed in the mcome
staternent in the period in which they arise.

Tax
Income tax expense represents the sum of the tao curventhy payable.

The cumrent income tax charge is calculated on the basis of tax rates and laws that have been enacted or
substantively enacted by the reporting date m the countres where the compary operates and generates taxable
income,

Fimancial instroments

Initial recognition
Financial aszetz and financial liabilities comprise all assets and liabilities reflected in the statement of financial
position, excluding prepayments.

The compary recognizes finmncial assetz and Ninancial liabilties in the statement of financial position when, and
only when, the company becomes party to the contractual provisions of the financial instrument.

Financ @l assets and fnancial liabilities are mitally recognised at fair value, representing the procesds received
met of premiums, discounts and transaction costs that are directly attributable to the financial asset or financial
liability.

All regular way purchases and sales of financial assets and financial liabilities clagsified as fair value through
the profit or loss ("FVTPL") and sales of other financial assets and financial liabilities are recognised on the
trade date. ie. the date on which the company commits to purchase or sell the financial assets or financial
lizbilities or the date on which the asset or hability 1= received from or delivered to the counterparty. Regular
way purchases or sales are purchases or sales of financial assets that require delivery within the time frame
penerally established by regulation or convention m the market place

Subsequent to rutial measurement, financial assets and Hnancial Labilities are measured at either amorised cost
ar fair value,

Page 20
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BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2019 (continued)

2 Accounting policies {continued)

Classification and measurement
Financial mstruments are classified at inception mie one of the following categories, which then determine the
subsequent measurereent methodology:

Financial assets are classified into one of the following three categories:

* financial assets at amortised cost;

* firumcial assets at fair valee through other comprehensive imcome ("FVTOCT"), o
» financial assets at FVTPL,

Financial liabilities are classified into one of the following two categories;
+ finmncial liabilities at amotised cost; or
* financial liabilities at FVTPL.

The classification and the basis for measimement are subject to the company’s business model for managing the
financial assets and the contractual cash Mlow characteristics of the Nnancial assez, az detailed below:

Financial assets at amartised cost

A Nencial assel 1s measured at amodised cost if it meets both of the following ¢ onditions:

* the azsets are held within a business model whose objective is 1o iold assets in order to collect confractual cash
flows: and

* the contractual terms of the financial assets give rise on specified dates to cash flows that are solely payments
of principal and interest on the principal amount outstanding.

If either of the above two crteria is not met, the financial assets are classified and measured at FVTFPL.

The company’s financial assets measured at amortised cost comprise trade and other recemvables and cash and
cash equivalents,

The amortised cost of a financial asset s the amount at which the financial asset s measured at witial
recogrition riamus the prncipal repayments, plus the curmulative amortisation using the effectve mterest method
of any difference between that mitial amount and the maturity amount, adjusted for amy loss allowance, On the
other hand, the gross canmving amwount of a financial asset i@ the amortised cost of a financial asset before
adjustmg for any loss allowance.

Income 15 recognised on an effective mterest basis for financial assets other than those financial asscts classified
as FVTPL.

The effective mterest method is a method of caloulating the amortised cost of a financial asset or Gability and of
allocating interest income or expense over the relevant period. The effective interes rate is the rate that exactly
dizcounts estimated future cash receipts or payments (including all fees and points pair or received that form an
integral part of the effective interest rate, tranzaction costs and other premumes or discoante) excluding expected
eredit losses through the expected life of the financial asset or liability, or, where appropriate, a shorter period,
to the net carrying amount on indial recognition.

If a financial asset meets the amortised cost criteria, the company may choose to designate the fimancial asset at
FVTPL. Such an election 15 mrevocable and applicable only if the FVTPL clssification sigmificantly reduces a
febeRAmeEil of recognilion Ineonsislency.

Financial assels at FVIFPL
Financial aszets nol otherwize clazsified above are clazzified and measured as FVTPL.

Page 21
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BlackRock Fund Management Company S.A.

MNotes to the Financial Statements for the Year Ended 31 December 2019 (continued)

2 Accounting policies {(continued)

Financial labilities at amortised cost
All financial liabilities, other than those classified as financial habilities at FVTPL, are measured @l armortised

cost using the effective interest rate mcthod.

Financial liabilities at IVTPL

Financial habiliticz are classified and measured @ FVTPL when the financial liability is ether a contimgent
consideration acquired in a business combination, held for rading (inchiding derivatives) or it is designated af
FVTPL.

Foreign exchange gains and losses

The camying amount of financial assets that are denominated inoa foreign curency is determined in that foreign
currency and translated at the spot rate at the end of each reporting period. Specifically:

* for financial assets measured at amontised cost that are not part of a designated hedging relationzhip, exchange
differences are recognised i the income statement and disclosed innote 5.

Page 22
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BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2019 (continued)

2 Accounting policies {(continued)

Impairment of Minancial assefs
Meavurement of Expe cted Credit Loszes

The company recognises loss allowances for expected credit losses ("ECL") on fimancial mstruments that are not
measured at FVFTL, namely:

* Finamcial assets that are debt 2ecurities: and
= Trade and other receivables

The ECL medel anticipates impadrmment losses by recognising them over the lifetime expected of the Nnancial
ireEtrnent including that which is forvward looking.

The comparry classifies its financial instrumenis into stage 1, stage 2 and stage 3. based on the applied
impainment methodology, as described below:

Stage 1: for financial mstruments where there has not been a sigmificam increase in credit risk since initial
recognition and that are not credit-impaired on origimation, the company recognises an allowance based on the
12-month ECL.

Stage 2: for financial nstruments where there has been a sgnilicant increase in credit A=k smee initial
recognition but they are not credit-impaired, the company recognises an allowance for the full amount of the
lifetime ECL.

Stage 3: for credit-impaired financial mstruments, the compamy recognises the lifetime ECL.

The compamy measures loss allowances at an amount equal to the [detime ECL. except for the tollowing. for
which they are measured 2= 2 1 2-month ECL:

« delil securities that are determined o have a low ceedit risk (equivalent to mvestment grade raling) at the
reporting date; and

+ other financial mstruments on which the credit risk haz not increased significantly since ther mitial
recognition.

The company considers a debt security to have low credit risk when its credit risk rating is equivalent 1o the
globally understood definition of ‘investment grade’.

A 12-month ECL is the portion of the ECL that results from default events on a financial instrument that are
probable within 12 months from the reporting date,

For asaets held at amortised cost, provisions for credit-imparment are recognised in the Profit and Loss Account
and are reflected in accumulated provision balances agama each relevant financial instruments balance, For

assets held at FVTOCT the loss 15 recognised in other camprehensive income and accumulated in the investment
revaluation reserve.
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BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2019 (continued)

2 Accounting policies {(continued)
Evidence that the fmancial asset s credit-impaired include the following:

= Significant financial difficulties of the borrower o 1ssuer;

* A breach of contract such as default or past due event;

* The restructuring of the loan or advance by the company on termes that the company would nol consider
otherwise;

= It is becoming probable that the borrower will enter bankrupley of other financial recrgamsation

* The disappearance of an active market for the security becanse of financial difficulties; or

* There iz other observable data relating to a group of assets such 2z adverse changes in the payment status of
borrowers or issuers in the company, or economic conditions that comrelate with defaults in the company.

For trade and other receivables, the compamy appliez a simplified appreach, which requires expected lifetime
losses to be recognised from mitial recognition of the receivables.

Based on the analysis at the end of the reporting period, the impaimment on the company's assets are considered
to be immatertal and no allowance has been recognised in the financial staternents.

Equity instrumenis

An equity imstrument 15 amy contract that evidences a residual interest in the assets of an entity after deducting
all of its liabilitics, Equity instruments issued by the company are recognised at the proceeds received, net of
direct iz=ue costs.

Repurchase of the company s own equity instruiments is recognised and deducted divectly @ equity. No gain of
loss 15 recognised in the income statement on the purchase, sale, issue or cancellation of the company's own
equity instrumentz.

Valuation techniques and assumptions applied for the purpeses of measuring falr value

The farr values of financial assets and financial labilitees are detemmined as follows:

« the fair values of financial assets and financial liabilities with standard terms and conditions and traded on
active liquad markets are determined with reference to quoted market prices ("level 1"y

* the fair values of other financial assets and liabilities (excleding derivative instruments) are determined in
accordance with generally accepted pricing models based on discomnted cash flow analvsis uzing prices from
observable curment market transactions and dealer quotes for similar instnements " level 27

* the fair values of financial assets and financial liabilities are derived from valuation techniques that are ot
based on observable market data (unobservable market mputsy ("level 37
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BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2019 (continued)

2 Accounting policies {(continued)

Derbvative Mnanclal instruments
Dierivative financial instruments are contracts, the valies of which are derved from one or more underly mg
financial instruments or indices, and include forwards and foreign exchange.

In limited circumstances, the company uses derivative financial instruments to economically hedge its risk
associated with foreign exchange movementzs and to economically hedge against markel price exposure with
respect to certain seed investments. [ s not the company's policy to trade in derivative instruments., The
company does not designate its derivative instruments as formal hedging instruments and hedge accounting is
ot agplied

Derivative financial instruments are recognised in the statement of financial pesition st fair value at the date a
derivative contract is entered mto and are subsequently re-measured to their fair value at each statement of
financial position date. The resulting gain or loss is recognised in the ncome statement immediately. Fair values
are derived from prevailing market prices, discounted cash flow models or option pricing models as appropriate,

In the statement of financial position, derivative financial instruments with positive fair valees (unrealised gains)
are mncleded as assets and denvative fmancial instruments with negative fair values (unrealised losses) are
included as liabilities,

3 Critical accounting judgements and key sour ces of estimation uncer tainty

Income taxes

The company is subject o mcome tax and judgement is required in determining the provision for tax, There are
iy tEnsachons and calculations for which the ultimate tax determination 15 uncertain. The compary
recognises provisions for tax based on estimates of the taces that are likely to become due, Where the final tax
cutcome is different from the amounts that were initially recorded, such differences will mmpact the current
income tax and deferred tax provizions in the period in which such determination is made.

Full details are set ot in note &6,

4  Revenue
2019 2018
5 000 = 00
Irvestment advisory and administration fees . 14,480 14.114
Disaggregated revenue information is provided below:
Analysis by Investment sivle 20m9 2018
(i £ 00
Cash management 6,675 5038
Equity 476 520
Fixed income 2399 2586
Multi-asset 4,949 5,970
14,4549 14,114
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BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2019 (continued)

4 Revenue {contimued)

Contract assels

Contract assets relate to the compamy's condiional rights to consideration for services, primanly relating to
accrued income for unbilled services. These are dizclosed as accrued income in note 9,

Tramsaction price allocated to remaining perfornmnce obligations

As the company recognises revenue as the services are performed, which comesponds to the amount to which it
has a right to invoice, the company has applied the practical expedient in paragraph 121 of IFRS 15 'Revenue
from Contracts with Customers’ and does not disclose information relating to #ts remaining performance
obligations,

5 Operating profit
Amived at after (creditingl/'charging

2019 2ns
S (b 5 00
Foreign exchinge (gams)losses (7} 16

6 Income tax

The company is subject to Listembourg corporate income tax, municipal business tax and net wealth ta. The
charge allocated to the compamne as part of the fizcal unity to which it formme a part of, representing corporate
income tae, municipal business tax and net wealth tax is shown below:

Tax (eredited)charged in the income statement

2019 2018

500 00
Current taxation
Luxembourg corporation tax - BT
Lixembourg corporation tax adjustments in respect of prior periods (236) (820
MNet wealth tax 28 -
Total cumrent income tax (208) 155
Tax (receipl)expense in the income saterment (208) 135

The tax on profit before tax for the vear is lower than (2018; lower than) the standard rate of corporation tax n
Lumembeurg of 24.94% (20018: 26, 01%6).
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BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2019 (continued)

6 Income tax (continwed)
The differences are reconciled below:

19 2

5000 £ 0
Profit before tax 488 135
Corporation tax at standard rate 122 186
Decrease in current Lax from adjiustment in respect of prior perieds (236) (82)
Decrease arising from effect of fiscal unity (126) -
Increase in current tax from unrecognised foreign exchange gaing or
le=zes from tax balance sheet revaluation 4 51
et wealth tax 28 -
Total tax (creditycharge (208) 155

T Interests in unconsolidated structured entities
The AUM of the company as at 31 December 2019 was $3.0bn (2018: £2.2bn).

The company manages mvestment fimds which are considered to be structured entities withm the definition of
IFRS 12 Disclosure of Interests in Other Entities”. Structured entities are not consolidated as the company does
ot fave "control" a2 defined under IFRS 10 "Conzolidated Financial Statements’. The compaw receives an
interest in these imconsolidated structured entities through the receipt of investment advisory, administration
and distribution fees from related parties. The unconsolidated structured entities are constituted as open-ended
InveEstment cormparnies.

The unconsolidated structured entities bave various mvestrment objectives and policies and are subject to the
terms and conditions of their respective offering documentation, However, all unconsolidated structured entities
invest capital primarly from third-party mvestors in a portfolio of azsels in order to provide a retum to these
investors from capital appreciation of those assets, income from those assets, or both. Accordingly, they are
suceptible to market price risk arising from uncemainties about future values of the asset they hold,

The uncomsolidated structured entities are Fnanced through equity capital provided by mvestors. Additionally
the compamy holds an imvestment of 828,392 units (2018 813.549) in BlackRock Global Investment Serics
Super Money Markel Fund with a value of $828k (2018 2214K). See note 2 for details.

The fees received duning the year to 31 December 20019, in relation to the above, were 314.499% (2018
£14.114K). The camying value on the statement of financial position as at 31 December 2019 iz $886k (2018
52,301k}, as represemted by accrued moome,

Maximun exposure toloss
The company's macimum exposure to loss associated with its interest in these unconsolidated structured entities
i limited to the carrving amounts shown above.

Financial suppaort
The company has not provided financial support to amy of its unconsolidated structured entities during the vear,
and has no contractual obligations or current intention of providing financial support in the fiture,
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BlackRock Fund Management Company S.A.

MNotes to the Financial Statements for the Year Ended 31 December 2019 (continued)

T Interests in unconsolidated structured entities (continuwed)

Other information

There are ne differences to the economic or veling rights atiaching to the equity held by the company from those
held by other investors. There are no liquidity srangements, guarantees of other commitments that mary affect
the fair value or rizsk of the comparmy’s interest in the unconsolidated structured entities.

8 Financial assels
31 December 31 December

o019 2018
5 0 5 )
Non-current financial assels
Fmancial assets at fair value through profit and loss held for trade IR g14

Movement in non-corrent nancial assets
31 December 31 December

2019 s
5000 5 000
Cost
At 1 January 814 801
Additions 14 13
At 31 December SEEI 814

Financial assets at fair value through profit and loss held for trade represent the compamy's holdings i the
BlackRock Global Investment Serigs Super Money Markel Fund, az outlimed m note 7. Additions represent
remvested distributions.

9 Trade and other receivables
31 December 31 December

219 28
S 000 R U
Recenvables from group companies 697 335
Accrued ncome BE5 2,301
Other recenvables | 1
1,584 2,637

All trade and other receivables are due within one vear.

10 Cash and cash equivalenis
31 December 31 December

2019 208
50 R UL
Cash at bank 6,183 3411
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BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2019 (continued)

11 Share capital

Allotted, called up and fully paid shares

31 December 31 December

e g

Mo, () £ 00 Mo, i = 00

Ordinary shares of $12.50 each $0 SO0 40 SO0

12 Other reserves

Legal reserve

Lusembourg companies are required to appropriate to the legal reserve a mimmurm of %% of the annual net
income, after deducting any losses brought forward, until such reserve equals 107% of subscribed capital,

This reserve may not be distributed, in the form of cash dividends or otherwise, during the Bife of the company,

Mo allocations were made in 2018 or 20019 as the meadmum S50 had already been reached. This reserve is
included az other reserves in the statement of financial position.

Met Wealth Tax reserve

The members” general meeting has ratified the creation of a special net wealth tax reserve in order to reduce the
et wealth tax payable by the company, This special reserve amounts to five times the envisaged net wealth tax
credit This special net wealth tax reserve has o remain unavailable for distribution for five vears Lo lake
advantage of the reduction in net wealth tax liability. This reserve i3 meleded as other reserves in the statement
of financial position.

During the vear, amountz totalling $141k (2018 £128K) were allocated to the net wealth tax reserve.

Additionally, amounts totalling $77k (2018: £125k) relating to amounts transferred pre 200 5 were released from
the net wealth tax reserve to retaimed eamings.

The net wealth tax reservie at 31 December 2019 amounted to 3546k (2018 $482K).
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BlackRock Fund Management Company S.A.

MNotes to the Financial Statements for the Year Ended 31 December 2019 (continued)

13 Trade and other payables
31 December 31 December

1) g
£ 00 5 000
Accrued expenses At 38
Amounts duc bo group CoHmpanics 219% 1,185
et wealth tax liability 28 -
2260 1223

All trade and ciher payables are due within one year.

14 Fair valie measurement

The fair values of financial assets and fnancial liabilitees are determned as follows:

Level 1 - fair value megsurement derived from quoted prices (unadjusted) in active market prices for identical
assels or liabilities.

Level 2 - fair value measurement derived from inputs other than quoted prices included wiathin level 1 that are
observable for the asset or liability, either directly (1.2, as price) or indirectly {i.e. derived from prices).

Level 3 - fair value measurement derived from valuastion technigues usimg inputs for the asset or liability that are
ot based on ebservable market data (unobservable market inpats).
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Notes to the Financial Statements for the Year Ended 31 December 2019 (continued)

14 Fair valee measurement {continwed)

The followmg tables provide the Fair value measurement hicrarchy of the comparmys assets and liabilftics,

Assets measured af fair value

Total

H1E

829

Total
£ 00

814

2019
Liwvel 2
5000
Forward foreign exchange contracts |
Equity mstraments 228
#29

Assets measured al Fair value

2018
Level 2
S 000
Forward foreign exchange contracts 1
Equity mstrumeents 814
#1%

215

Valuation methods and assumplions

At the statement of financial position date, foreign exchange forwand contracts were in place to hedge the
transactional foreign exchange exposure of the entity. These forwards lave a tenor of less than one month.

Foreign exchange forward contracts are classified a= level 2 in the fair value hierarchy.
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BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2019 (continued)

15 Classification ol Mnancial assels and Anancial liabfities

The classification of financial azscts and financial liabilities by accounting categorisation for the vear ending 31
December 20019 was as Follows:

Financial assets  Finmanclal assets
& liabilltles at & liabilities at

armortised cost FVTPL
- Mandatory - Mandatory
5000 £ 0
Assels
MNon-current assels
Other nos-current firancial assets - iadd
Current assets
Trade and other receivables 1,583 |
Cash and cazh equivalents 6,183 -
Total assets 7,766 829
Liabilties
Clurrent Habilithes
Teade and other pavables (2. 260% -
Total liabilities (2, 2600 -

Page 32

250/358



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2019 (continued)

15 Classification of fnancial assels and Anancial liabfities (contimued)

The classification of financial azscts and financial liabilities by accounting categorisation for the vear ending 31
December 2018 was as Follows:

Financial assets  Financial assets
& liabilities at & liabilities at

amortised cost FVTFPL
- Mandatory - Mandatory
£ (1) £ 000
Assels
Non-current assels
Other non-current financial azsets = 214
Current assets
Trade and ciher receivables 2636 |
Cash and cash equivalents 3411 -
Total assets 6,047 815
Liabilities
Current liabilities
Trade and other payables (1,223}
Total ligbilities (1,223} -

Financial instruments measured at fair value
For details of the fair value hierarchy and valuation methods and assumptions refer to note 14,

Fimancial instruments nol measured at Gair value

Due to their short-term natwre, the canmyving value of cash and cash equivalents, trade and other recervables, and
trade and other payables approximates their fair value after taking into accoumt ECLs. At the statemnent of
financial position date no allowance has been recegmsed for impairment of trade and other receivables as ECLs
are constdercid to be imamatenial.
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BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2019 (continued)

16 Financial risk review

This note presents information about the company’s expoare to financial isks and the company s management
of capital.

Credit risk and lnpalrment

Credit risk anses in relation to trade receivables, surplus cash held in bank accoumts or held on account with
other BlackRock group companies as pant of normal treasury operations, and other asset investments. The risk
of defaull i relation 1o trade receivables arising from fee meome debtors s considered low and the company
minimizes exposure o credit risk with respect to trade receivables by activety pursuing settlement of
cutstanding management fee invoices and performance fees within the terms and conditions of the underly mg
agreement, Intercompany balances are managed centrally and agreed upon and settled on a regular basis,

Most recervables that are overdue are nol considered to be impaired. A receivable will not be snpaired unless
the expected cash flows, discounted 21 the original effective interest rate, are less than the carryving value, For
trade recetvables, the company adopts the simplified single loss rate approach o determine its average historical
loss rate, building into this calculation future events and the likelibood that debt will be recovered in the future,
The resulting ECL rate is immaterial to the comparry and no allowance has been recognised

The company applies a practical expedient to its assessment of ECLs for intercompany receivables, Given the
lack of mtercompary defaults in the past and Giture projected results, the company does nol propose recognising
an ECL allowance on any of its intercompany positions. The ECLs on other receivables are considered to be
imnaterial and no allowance has been recognized in the financial statements.

The carrying amouni of the financial assets disclosed in note 15 represents the company 's maximem expesure o
credit risk as no collateral or credit enhancements are held,
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BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2019 (continued)

16 Financdal risk review {continued)

Mouarket risk

Market risk 15 the nsk that the compamy’s capital and‘or cammgs may be mpacted by changes in foreign
exchange rates, interest rates and marcet prices,

Foreign exchange risk

Foreign exchange risk anses where the compay's foreign currency assels are nol matched by lLiabilities
denommated in the same curvency. In addition, foreign exchange exposures arise on a transactional basis langely
in relation to fee meome which iz denominated in non-functional currencies. The company denves revenies
froan investment advisory, admmistration and distribution fees denominated n US Dollar. Expenses are mainly
denominated in Euro and as a consequence the compamy’s revenues may flucheate as a result of Euro and US
Dodlar exchange movemenls,

Foreign currency exposures are monitored regularly and minimised. Foreign curreney exposures that arise in
relation to non-operational items are uswally large m nature and are managed on a case-by-case basis, Foreign
currency exposures relating to intercompany pavables and receivables with other BlackRock group entities are
meanaged ulilizing foreign exchange forward confracts.

Sensiiiviy analysis

The sensitivity analysis covers the financial instruments at each of the statement of fimancial position dates and
assumes changes in market varables. 1t should however be noted that due to the inherent incertainty in the
world of financial markets the assumptions made may differ zignificantly from the actual owtcome particularty
as rmarket nsks tend to be interdependent and are therefore unbikely to move n solation.

Euro exchange rates are assumed to increase or decrease by 20%6 2086 is the sensitivity rate used when
reporting foreign curmrency risk intemally to key management personnel and represents  management's
assessment of a reasonably pessible change in foreign exchange rates.

If the Bure exchange rate increased by 20%% profit and equity would decrease by 313k,
If the Euro exchange rate decreased by 2094 profit and equity would increase by $19%.
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BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2019 (continued)

17 Related party transaclions

The transactions with related partics that occwrred during the vear related to service charges with other entitics
controlled by the ultimate parent undertaking.

Income and receivables from related parties

Fellow
subsidiarics
29 5 i
Armounts receivable from related party o9 7
Fellow
subsidiaries
2018 000
Amounts recervable from related party 336
Expenditure with and payables to related parties
Fellow
subsidiaries
209 5000
Outsourced ATFM services and retrocessions 13,629
Oither expenses 74
13,703
Amoants payvable to related party _2.!'.‘-'5
Fellow
subsidiaries
208 £ 000
Cutsearced investment management services and retrocessions 14,278
Other expenses 99
14,377
Amounts payable to related party 1,185

There were no loans to the manager or board of directors or any other related party during the vear,

18 Parent and ultimate parent undertaking

The compary's immediate holding company is BlackRock Group Limited - Luxembourg Branch and the
ultimate parent compamy and controllng party 15 BlackRock, Ine. a compamy incorporabed in the State of
Delaware in the United States of America, The parent company of the largest and smallest group that inchdes
the company and for which group accounts are prepared is BlackRock, Inc, Copies of the growp finencial
staternents are avalable upon request from the Investor Relations website af www blackrock.com or requests
may be addressed to Investor Relations at 55 East 52nd Strect, Mew York, NY 10055, USA or by cmail at
invrelgiblackrock.com.
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BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2019 (continued)

19 MNon adjusting events afler the lnancial period

Global markets have experienced high levels of volatility subsequent to 31 December 2019 as a result of the
coronavinus outbreak.

The majority of the compamy’s revenue s received from investment advizory and administration fees, As
outlined innete 2, investment advisory and adminestrabion fees are primarily based on percentages of net assel
value or AUM. Accordingly, where there are decreases in AUM (either a3 a result of adverse market conditions,
client redemgplions, oF both), on a like-for-like basies, the comparny 's revenie will decresse, As a1 31 Mareh 2020,
the AUM of the company has decreased by approcimately $0.3bn, although it is not clear at this date how much
of this change m ALUM is attributable directly to the outbreak of Covid-1%.

Despite the current market conditions, the company remains profitable and has an appropriate level of liquidity
to meet 1ts financial obligations as they fall due without adversely affectmg its financial position, the nonmal
course of ils business or its reputation. Furthermore, the company’s conservative approach to capital
munagement ensures that ot comtinues (o hold capital reserves in excess of both edemal and intemal
requirements up tothe signing date of these financial statements.

Additionally, the impact the coronavims has had on the global economy may mmpact the valuation of certain
financial instruments recognised on the balance sheet, where the financial instruments are fair-valued and Imked
to market inputz, or uncbservable inputs,

The quantum of the ¢ffect of coronavins on these financial instmament values camnot be practically determined
at the date of these fnancial datements, however the company s monitoring the situation and considering the
effect it may have on the valuation of any impacted underlving assets i the fiture,

From an operational perspective, the company, and the broader BlackRock group as a whole, continues to
operate az expected With businesz contmuity plans ensuring minimal distuption to its business or the
company’s ability to discharge its obligations to its vanous stakeholders.

Mo adjustments are required to be made to the financial position at 31 December 2009 as aresult of this event.
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BlackRock Asset Management lreland Limited

2019 12 125,001 1,657
2020 29
132.53
1995 19
BlackRock, Inc.

(¢

BlackRock Financial Management, Inc.

2019 324 4,847
1988

(€

State Street Bank International GmbH, Luxembourg Branch

2020 2,274,548,245 2,709 6,693
2020 29
119.13

2009
10
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J.P. Morgan Bank Luxembourg S.A.
2019 12 21,327,240 22 9,332
1973
(@G
BlackRock Operations (Luxembourg) S.a.r.I
2019 12 2,623,500 1,254
(6
BlackRock Investment Management (UK) Limited
2019 11 94,484,948 125 2,209
&
2020 8,000
2020

2020 405
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2020 2,280
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2020 6,000
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2020 14,577
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To the Unitholders of

BlackRock Global Investment Series

35A, avenue J.F. Kennedy

L-1855 Luxembourg

Grand Duchy of Luxembourg

REPORT OF THE REVISEUR D"ENTREPRISES AGREE

Opinion

We have audited the financial statements of BlackRock Global Investment Series (the* Fund” )
and of each of its sub-funds, which comprise the statement of net assets and the portfolio
of investments as at 31 January 2019 and the statement of operations and changes in net
assets for the year then ended, and notes to the financial statements, including a summary
of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of the Fund and of each of its sub-funds as at 31 January 2019, and of
the results of their operations and changes in their net assets for the year then ended in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the financial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(Law of 23 July 2016) and with International Standards on Auditing (I1SAs) as adopted for
Luxembourg by the Commission de Surveillance du Secteur Financier (CSSF). Our
responsibilities under the Law of 23 July 2016 and ISAs are further described in the

“ Responsibilities of the Réviseur d"Entreprises Agréé for the Audit of the Financial
Statements” section of our report. We are also independent of the Fund in accordance with
the International Ethics Standards Board for Accountants® Code of Ethics for Professional
Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements, and have fulfilled
our other ethical responsibilities under those ethical requirements. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Other information

The Board of Directors of the Fund"s Management Company is responsible for the other
information. The other information comprises the information stated in the annual report but
does not include the financial statements and our report of the Réviseur d"Entreprises Agréé
thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to
report this fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund®s Management Company for the
Financial Statements

The Board of Directors of the Fund"s Management Company is responsible for the preparation
and fair presentation of the financial statements in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the financial
statements, and for such internal control as the Board of Directors of the Fund"s Management
Company determines is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund"s Management
Company is responsible for assessing the Fund®s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the Board of Directors of the Fund"s Management Company either
intends to liquidate the Fund or to cease operations, or has no realistic alternative but to
do so.

Responsibilities of the Réviseur d"Entreprises Agréé for the Audit of the Financial
Statements

The objectives of our audit are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue a report of the Réviseur d"Entreprises Agréé that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with the Law dated 23 July 2016 and with I1SAs as adopted for
Luxembourg by the CSSF will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these financial statements.
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As part of an audit in accordance with the Law dated 23 July 2016 and with ISAs as adopted
for Luxembourg by the CSSF, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control;

Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Fund"s internal control;

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors of the
Fund®s Management Company;

Conclude on the appropriateness of the Board of Directors of the Fund"s Management
Company®s use of the going concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Fund"s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our
report of the Réviseur d"Entreprises Agréé to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our report of the
Réviseur d"Entreprises Agréé. However, future events or conditions may cause the Fund to
cease to continue as a going concern;

Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

For Deloitte Audit, Cabinet de révision agréé

Justin Griffiths, Réviseur d"entreprises agréé
Partner

23 May 2019
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To the Unitholders of

BlackRock Global Investment Series

35A, avenue J.F. Kennedy

L-1855 Luxembourg

Grand Duchy of Luxembourg

INDEPENDENT AUDITORS® REPORT

Opinion

We have audited the financial statements of BlackRock Global Investment Series (the* Fund” )
and of each of its Portfolios, which comprise the statement of net assets and the portfolio
of investments as at 31 January 2020 and the statement of operations and changes in net
assets for the year then ended, and notes to the financial statements, including a summary
of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of the Fund and of each of its Portfolios as at 31 January 2020, and of
the results of their operations and changes in their net assets for the year then ended in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the financial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(Law of 23 July 2016) and with International Standards on Auditing (I1SAs) as adopted for
Luxembourg by the Commission de Surveillance du Secteur Financier (CSSF). Our
responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the
CSSF are further described in the" Responsibilities of the Réviseur d"Entreprises Agréé for
the Audit of the Financial Statements” section of our report. We are also independent of the
Fund in accordance with the International Ethics Standards Board for Accountants® Code of
Ethics for Professional Accountants (IESBA Code) as adopted for Luxembourg by the CSSF
together with the ethical requirements that are relevant to our audit of the financial
statements, and have fulfilled our other ethical responsibilities under those ethical
requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other information

The Board of Directors of the Fund"s Management Company is responsible for the other
information. The other information comprises the information stated in the annual report but
does not include the financial statements and our report of the Réviseur d"Entreprises Agréé
thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

351/358



EDINETOIOICIC)
Oo00000000000000000000000000000(E31087)
OOo00000000000000000

In connection with our audit of the financial statements, our responsibility is to read the

other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to
report this fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund"s Management Company for the
Financial Statements

The Board of Directors of the Fund"s Management Company is responsible for the preparation
and fair presentation of the financial statements in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the financial
statements, and for such internal control as the Board of Directors of the Fund"s Management
Company determines is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund®s Management
Company is responsible for assessing the Fund"s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the Board of Directors of the Fund"s Management Company either
intends to liquidate the Fund or to cease operations, or has no realistic alternative but to
do so.

Responsibilities of the Réviseur d"Entreprises Agréé for the Audit of the Financial
Statements

The objectives of our audit are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue a report of the Réviseur d"Entreprises Agréé that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with the Law dated 23 July 2016 and with 1SAs as adopted for
Luxembourg by the CSSF will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these financial statements.
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As part of an audit in accordance with the Law dated 23 July 2016 and with ISAs as adopted

for Luxembourg by the CSSF, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Fund"s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors of the
Fund®s Management Company.

Conclude on the appropriateness of the Board of Directors of the Fund"s Management
Company®s use of the going concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Fund"s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our
report of the Réviseur d"Entreprises Agréé to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our report of the
Réviseur d"Entreprises Agréé. However, future events or conditions may cause the Fund to
cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

For Deloitte Audit, Cabinet de Révision Agréé

Justin Griffiths, Réviseur d"Entreprises Agréé
Partner

19 May 2020
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To the sole Shareholder of

BlackRock Fund Management Company S.A.

REPORT OF THE REVISEUR D"ENTREPRISES AGREE

Opinion

We have audited the financial statements of BlackRock Fund Management Company S.A., which
comprise the statement of financial position as at 31 December 2019, the income statement,
the statement of changes in equity and the statement of cash flows for the year then ended,
and a summary of significant accounting policies and other explanatory information.

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of the BlackRock Fund Management Company S.A. as at 31 December 2019, and
of its financial performance and of its cash flows for the year then ended in accordance
with International Financial Reporting Standards (IFRSs) as adopted by the European Union.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(Law of 23 July 2016) and with International Standards on Auditing (ISAs) as adopted for
Luxembourg by the* Commission de Surveillance du Secteur Financier” (CSSF). Our
responsibilities under those Law and standards are further described in the

‘ Responsibilities of the" Réviseur d"Entreprises Agréé” for the Audit of the Financial
Statements” section of our report. We are also independent of the Company in accordance with
the International Ethics Standards Board for Accountants® Code of Ethics for Professional
Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements, and have fulfilled
our other ethical responsibilities under those ethical requirements. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.
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Other information

The Board of Directors is responsible for the other information. The other information
comprises the information stated in the annual report but does not include the financial
statements and our report of the" Réviseur d"Entreprises Agréé” thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to
report this fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors for the Financial Statements

The Board of Directors is responsible for the preparation and fair presentation of these
financial statements in accordance with IFRSs as adopted by the European Union, and for such
internal control as the Board of Directors determines is necessary to enable the preparation
of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, the Board of Directors is responsible for assessing
the BlackRock Fund Management Company S.A."s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the Board of Directors either intends to liquidate the Company or
to cease operations, or has no realistic alternative but to do so.

Responsibilities of the" Réviseur d"Entreprises Agréé” for the Audit of the Financial
Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue a
report of the* Réviseur d"Entreprises Agréé” that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial
statements.
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As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for

Luxembourg by the CSSF, we exercise professional judgment and maintain professional

skepticism throughout the audit. We also:
Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company"s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.
Conclude on the appropriateness of Board of Directors™ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the BlackRock
Fund Management Company S.A."s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our report of
the” Réviseur d"Entreprises Agréé” to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our report of the
“ Réviseur d"Entreprises Agréé” . However, future events or conditions may cause the
BlackRock Fund Management Company S.A. to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

Report on Other Legal and Regulatory Requirements

The Director®s report is consistent with the financial statements and has been prepared in
accordance with applicable legal requirements.

For Deloitte Audit, Cabinet de Révision Agréé

Justin Griffiths, Réviseur d"Entreprises Agréé
Partner

21 April 2020
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