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1512 1512 1512
2020
2020

12,255,124 37.12
1,751,637 5.31
1,448,174 4.39
891,130 2.70
855,069 2.59
611,696 1.85
511,446 1.55
463,123 1.40
349,600 1.06
302,961 0.92
301,200 0.91
220,211 0.67
214,290 0.65
204,173 0.62
203,500 0.62
198,311 0.60
185,700 0.56
20,967,346 63.52
1,496,050 4.53
872,291 2.64
496,622 1.50
434,012 1.31
401,680 1.22
399,592 1.21
382,473 1.16
228,390 0.69
222,860 0.68
209,120 0.63
199,300 0.60
5,342,390 16.18
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4,502,950 13.64
4,502,950 13.64
559,089 1.69
559,089 1.69

102,123 0.31

58,129 0.18

160,252 0.49

192,047 0.58

71,119 0.22

263,166 0.80
31,795,192 96.32
1,216,354 3.68

¢ 3’jgé011’54; 100.00

2020 30 105.80 75.49
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2020

1512
2019 10 2,479,943 10,333
11 2,486,144 10,359
12 2,481,770 10,341
2020 2,506,041 10,442
2,503,855 10,433
2,132,912 8,887
2,237,514 9,323
2,346,932 9,779
2,395,763 9,982
2,440,810 10,170
2,468,226 10,284
2,432,969 10,137

1512

2019 10 713,524 75,490,839 112.76 11,930
11 715,596 75,710,057 113.08 11,964
12 717,275 75,887,695 113.35 11,992
2020 725,703 76,779,377 114.68 12,133
726,131 76,824,660 114.75 12,141
616,772 65,254,478 97.47 10,312
649,287 68,694,565 102.61 10,856
681,192 72,070,114 107.65 11,389
696,035 73,640,503 109.99 11,637
709,775 75,094,195 112.16 11,867
717,883 75,952,021 113.45 12,003
708,586 74,968,399 111.98 11,847
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1512

2019 10 1,841,847 139,041,030 102.70 7,753
11 1,700,841 128,396,487 102.91 7,769

12 1,696,272 128,051,573 102.64 7,748

2020 1,715,750 129,521,968 103.81 7,837
1,716,114 129,549,446 103.84 7,839

1,427,611 107,770,354 86.38 6,521

1,496,042 112,936,211 90.52 6,833

1,566,921 118,286,866 94.81 7,157

1,591,311 120,128,067 96.29 7,269

1,618,649 122,191,813 97.94 7,393

1,635,610 123,472,199 98.97 7,471

1,611,279 121,635,452 97.49 7,360
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1512
2019 10 2020 265
1512
2019 10 2020 2.80 296
1512
2019 10 2020 3.45 260
1512
2019 10 2020 1.12
1512
2019 10 2020 2.49
1512
2019 10 2020 1.26

100x%
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2020 2020
1512
0 0 240
(0) (0) (240)
1512
0 0 6,328
(0) (0) (6,328)
1512
0 1,407 16,527
0) (1,407) (16,527)
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2020 31
31,861,817 32,808,918 3,471,184
1,076,730 113,918

14 134,068 14,184

72,747 7,697

450,084 47,619

66 7

34,542,613 3,654,608

15 9,184 972

16 24,011 2,540

81,906 8,666

162,786 17,223

10 171,452 18,140

449,339 47,540

34,093,274 3,607,068
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1304 9,376 24,875 233,221,529
1304 101.00 21,553 2,176,770
1304 90.03 38,087 3,429,025

1305 9,481 43,177 409,380,151
1305 102.27 24,097 2,464,285
1305 91.42 21,791 1,992,068

1306 10,061 4,868 48,977,376
1306 111.00 4,462 495,300
1306 96.27 2,868 276,114

1307 9,860 1,760 17,352,759
1307 108.12 1,352 146,174
1307 93.83 4,590 430,681

1308 10,003 1,564 15,644,342
1308 110.59 5,294 585,455
1308 95.33 5,100 486,207

1309 9,931 100 993,146
1309 109.68 1,230 134,903
1309 95.42 6,370 607,802

1312 9,905 1,300 12,876,682
1312 108.49 2,461 267,004
1312 95.13 771 73,342

1403 9,807 2,905 28,489,319
1403 107.09 130 13,922
1403 94.23 6,439 606,736

1406 9,603 6,965 66,882,079
1406 103.70 9,058 939,328
1406 93.15 11,131 1,036,823

1409 9,657 5,964 57,593,944
1409 104.44 2,541 265,382
1409 93.24 6,824 636,270

1412 10,050 6,330 63,619,201
1412 110.42 1,840 203,164
1412 96.24 11,480 1,104,798

1503 9,902 42,160 417,477,701
1503 107.98 2,484 268,213
1503 95.51 3,765 359,586

1506 9,875 18,560 183,273,711
1506 107.22 4,123 442,051
1506 95.19 5,354 509,631

1509 10,154 310 3,147,763
1509 111.64 5,139 573,725
1509 97.60 550 53,678

1512 10,284 240 2,468,226
1512 113.45 6,328 717,883
1512 98.97 16,527 1,635,610
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2020 31

1304
32,225
0

(7,350)
24,875

1304
22,842

(1,289)
21,553

1304
41,952

(3,865)
38,087

1305
44,777
0

(1,600)
43,177

1305
25,302

(1,205)
24,097

1305
22,301
0

(600)
21,791

1306
4,968

(100)
4,868

1306
4,462

4,462

1306
3,131

(263)
2,868
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1,760

1,760

1,352

1,352

4,590

4,590

1,564

1,564

5,824

(530)
5,294

5,100

5,100

100

100

1,230

1,230

6,370

6,370
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1403
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1406

1406

2020

31
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1,300

1,300

2,461

2,461

771

771

3,280

(375)

2,905

3,180

(3,050)

130

6,439

6,439

7,675

(710)

6,965

9,308

(250)

9,058

11,491

(360)

11,131




1409

1409

1409

1412

1412

1412
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1503

1503

2020

31
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5,976

12

5,964

2,561

(20)

2,541

6,836

12

6,824

6,330

6,330

1,840

1,840

11,580
0
(100)

11,480

42,160
0
0

42,160

2,634

(150)

2,484

4,415

(650)

3,765
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1509

1509

1509

1512

1512

1512

2020

31
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18,560
0
0
18,560

17,423
0

(13,300)
4,123

5,948

(594)
5,354

1,310
0

(1,000)
310

5,139

5,139

550

550

240

240

6,328

6,328

16,527

16,527
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2020 31

2013 26

2013
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2020 31
1.36780
0.84090
106.06501
0.01 60
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0.01
10
10 30
30 50
50
0.05
0.10
0.80
60
10
10 30

30 50

60

0.55
0.52
0.49
0.46
0.43

0.40
0.43
0.46
0.49
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60

60

60

0.65
60



10

11

50

0.52

46,037
33,454
8,364
4,185
1,672
836
18,644
57,648
612
171,452

15
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1304
1304 10 2013
1304

1305
1305 11 2013
1305

1306
1306 12 2013
1306

1307
1307 10 2013 10
1307

1308
1308 11 2013 11
1308

1309
1309 12 2013 12
1309

1312
1312 12 2014
1312

1403
1403 12 2014
1403

1406
1406 12 2014
1406

1409
1409 12 2014 12
1409

1412
1412 12 2015
1412

1503
1503 12 2015
1503

1506
1506 12 2015
1506

1509
1509 12 2015 12
1509

1512
1512 12 2016
1512

2020 31 508,169
12
13
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1304
1304 2013 2013 24 2013 24
1304

1305
1305 2013 2013 30 2013 30
1305

1306
1306 2013 2013 27 2013 27
1306

1307
1307 2013 2013 30 2013 30
1307

1308
1308 2013 2013 29 2013 29
1308

1309
1309 2013 2013 27 2013 27
1309

1312
1312 2013 12 2013 12 20 2013 12 20
1312

1403
1403 2014 2014 28 2014 28
1403

1406
1406 2014 2014 27 2014 27
1406

1409
1409 2014 2014 29 2014 29
1409

1412
1412 2014 12 2014 12 19 2014 12 19
1412

1503
1503 2015 2015 27 2015 27
1503

1506
1506 2015 2015 29 2015 29
1506

1509
1509 2015 2015 29 2015 29
1509

1512
1512 2015 12 2015 12 22 2015 12 22
1512

10,000
100 100
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1304 1304 1304 2020 10 15

1305 1305 1305 2020 11 13

1306 1306 1306 2020 12 15

1307 1307 1307 2021 15

1308 1308 1308 2021 15

1309 1309 1309 2021 15

1312 1312 1312 2021 15

1403 1403 1403 2021 15

1406 1406 1406 2021 12 15

1409 1409 1409 2022 15

1412 1412 1412 2022 15

1503 1503 1503 2022 15

1506 1506 1506 2022 12 15

1509 1509 1509 2023 15

1512 1512 1512 2023 15

1304 1304 1305 1305
1304 1305

2014 23 2014 29 3.00
2014 24 2015 23 2014 30 2015 29 2.50
2015 24 2016 23 2015 30 2016 29 2.00
2016 24 2017 23 2016 30 2017 29 1.50
2017 24 2018 23 2017 30 2018 29 1.00
2018 24 2019 23 2018 30 2019 29 0.50
2019 24 2019 30 0
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1306 1306 1307 1307
1306 1307
2014 26 2014 29 3.00
2014 27 2015 26 2014 30 2015 29 2.50
2015 27 2016 26 2015 30 2016 29 2.00
2016 27 2017 26 2016 30 2017 29 1.50
2017 27 2018 26 2017 30 2018 29 1.00
2018 27 2019 26 2018 30 2019 29 0.50
2019 27 2019 30 0
1308 1308 1309 1309
1308 1309
2014 28 2014 26 3.00
2014 29 2015 28 2014 27 2015 26 2.50
2015 29 2016 28 2015 27 2016 26 2.00
2016 29 2017 28 2016 27 2017 26 1.50
2017 29 2018 28 2017 27 2018 26 1.00
2018 29 2019 28 2018 27 2019 26 0.50
2019 29 2019 27 0
1312 1312 1403 1403
1312 1403
2014 12 19 2015 27 3.00
2014 12 20 2015 12 19 2015 28 2016 27 2.50
2015 12 20 2016 12 19 2016 28 2017 27 2.00
2016 12 20 2017 12 19 2017 28 2018 27 1.50
2017 12 20 2018 12 19 2018 28 2019 27 1.00
2018 12 20 2019 12 19 2019 28 2020 27 0.50
2019 12 20 2020 28 0
1406 1406 1409 1409
1406 1409
2015 26 2015 28 3.00
2015 27 2016 26 2015 29 2016 28 2.50
2016 27 2017 26 2016 29 2017 28 2.00
2017 27 2018 26 2017 29 2018 28 1.50
2018 27 2019 26 2018 29 2019 28 1.00
2019 27 2020 26 2019 29 2020 28 0.50
2020 27 2020 29 0
1412 1412 1503 1503
1412 1503
2015 12 18 2016 26 3.00
2015 12 19 2016 12 18 2016 27 2017 26 2.50
2016 12 19 2017 12 18 2017 27 2018 26 2.00
2017 12 19 2018 12 18 2018 27 2019 26 1.50
2018 12 19 2019 12 18 2019 27 2020 26 1.00
2019 12 19 2020 12 18 2020 27 2021 26 0.50
2020 12 19 2021 27 0
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1506 1506 1509 1509
1506 1509
2016 28 2016 28 3.00
2016 29 2017 28 2016 29 2017 28 2.50
2017 29 2018 28 2017 29 2018 28 2.00
2018 29 2019 28 2018 29 2019 28 1.50
2019 29 2020 28 2019 29 2020 28 1.00
2020 29 2021 28 2020 29 2021 28 0.50
2021 29 2021 29 0
1512 1512
1512
2016 12 21 3.00
2016 12 22 2017 12 21 2.50
2017 12 22 2018 12 21 2.00
2018 12 22 2019 12 21 1.50
2019 12 22 2020 12 21 1.00
2020 12 22 2021 12 21 0.50
2021 12 22 0
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14
2020 31
13,028,063 9,358,628 2020 30 166,985
1,514,325,393 14,316,068 2020 30 (32,638)
65,447 6,940,460 2020 30 an
6,872 9,578 2020 30 (130)
16,339 22,527 2020 30 (132)
134,068
15
2020 31
2 FUT US LONG BOND(CBT) 2020 12 350,250 686
13 10  FUT US NOTE (CBT) 2020 12 1,808,828 1,847
11 FUT US NOTE (CBT) 2020 12 2,430,055 672
FUT US NOTE (CBT) 2020 12 629,805 675
FUT US ULTRA BOND CBT 2020 12 1,094,531 (17,098)
6,313,469 (13,218)
) 10 FUT US ULTRA 2020 12 (636,188) 4,034
(636,188) 4,034
(9,184)
16
2020 31
3,220,000 CDS REP CHINA 100BP 20/06/21 2021 20 (24,011)
(24,011)
(24,011)
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17
2020 COVID-19

COVID-19
COVID-19
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2020 31
)

320,000 ARCOR SAIC 6.0000% 06/07/23 303,790 315,203 0.92
273,000 TELECOM ARGEN 8.5000% 06/08/25 403,075 244,335 0.72
222,000 IRSA PROPIEDADES 8.75% 23/3/23 215,663 192,585 0.56
220,000 YPF SOCIEDAD 6.9500% 21/07/27 174,611 162,250 0.48
90,000 YPF SOCIEDAD 7.0000% 15/12/47 69,975 60,363 0.18
39,000 TECPETROL S.A 4.8750% 12/12/22 36,362 37,476 0.11
1,203,476 1,012,212 2.97

1,203,476 1,012,212 2.97

200,000  SANTOS FINANC 5.2500% 13/03/29 199,010 221,887 0.65
199,010 221,887 0.65

199,010 221,887 0.65

60,000 DIGICEL 0.5 PIK 01/04/24 43,650 45,450 0.13
43,650 45,450 0.13

300,000 TENGIZCH FIN 2.6250% 15/08/25 298,236 304,857 0.90
200,000  CREDICORP LTD 2.7500% 17/06/25 198,918 205,400 0.60
200,000 GEOPARK 5.5000% 17/01/27 180,500 180,002 0.53
677,654 690,259 2.03

721,304 735,709 2.16

200,000 BRF SA 4.8750% 24/01/30 207,200 208,800 0.61
200,000  SAMARCO MINERA 4.125% 01/11/22 139,875 108,500 0.32
347,075 317,300 0.93

347,075 317,300 0.93

220,000 SUNNY EXPRESS FRN 23/04/68 220,000 221,377 0.65
220,000 221,377 0.65

@
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380,000 HUARONG FINANCE 5.5% 16/01/25 400,254 429,955 1.26
380,000 CNTL AMR BOTTLING 5.75% 31/01/27 376,447 401,660 1.18
290,000 HKT CAPITAL NO 5 3.2500% 30/09/29 288,260 307,544 0.90
200,000 FORTUNE STAR 6.8500% 02/07/24 200,000 207,423 0.61
70,000 CABCORP 5.7500% 31/01/27 73,150 73,938 0.22

1,338,111 1,420,520 4.17

1,558,111 1,641,897 4.82

470,000 BANCO DO BRASIL VR 29/12/49 356,444 439,450 1.29
200,000 DP WORLD SALAA FRN 01/01/69 198,848 212,742 0.62
555,292 652,192 1.91

386,765 ENERGY RES PIK 0% 29/12/49 130,462 193,390 0.57
130,462 193,390 0.57

250,000 DP WORLD CRES 4.8480% 26/09/28 274,375 279,999 0.81
200,000 MELCO RESORTS 5.7500% 21/07/28 202,000 207,494 0.61
200,000  TENCENT HOLD 2.3900% 03/06/30 199,926 207,151 0.61
200,000  21VIANET GROUP 1 7.8750% 15/10/21 205,500 204,000 0.60
200,000  WYNN MACAU LTD 5.5000% 15/01/26 200,200 202,950 0.60
200,000 NEW ORIENTAL EDU 2.1250% 02/07/25 199,454 198,246 0.58
210,000 CHINA EVERGRANDE 10.0000% 11/04/23 210,000 197,827 0.58
200,000 GEMS MENASA K 7.1250% 31/07/26 200,000 192,000 0.56
110,000 VALE OVERSEAS 3.7500% 08/07/30 109,094 115,418 0.34
30,000 EMBRAER OVERS 5.6960% 16/09/23 31,755 30,150 0.09

1,832,304 1,835,235 5.38

2,518,058 2,680,817 7.86

250,000 GNL QUINTERO 4.6340% 31/07/29 262,065 271,625 0.80
262,065 271,625 0.80

200,000 EMBOTELL ANDINA 5% 01/10/23 215,180 219,450 0.64
200,000 SOCIEDAD QUIM 4.2500% 22/01/50 216,700 216,000 0.63
130,000 ENEL AMERICAS SA 4.0000% 25/10/26 134,253 142,545 0.42
566,133 577,995 1.69

828,198 849,620 2.49

@
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200,000 BANK OF CHINA 5% 13/11/24 223,116 224,047 0.66
223,116 224,047 0.66

223,116 224,047 0.66

370,000 BANCO DE BOGOTA 6.25% 12/05/26 377,974 396,862 1.16
320,000 TRNSPRTA DE G 5.5500% 01/11/28 320,383 362,003 1.06
300,000 EE. PP. MEDEL 4.2500% 18/07/29 299,130 303,000 0.89
200,000 BANCO DE BOGO 5.3750% 19/02/23 211,825 210,002 0.62
200,000 PROMIGAS SA 3.7500% 16/10/29 198,468 197,002 0.58
1,407,780 1,468,869 4.31

1,407,780 1,468,869 4.31

420,000  AEROPUERTOS DOM 6.75% 30/03/29 421,856 386,400 1.13
421,856 386,400 1.13

421,856 386,400 1.13

210,000 REP OF ECUA 10.7500% 31/01/29 67,200 108,675 0.32
67,200 108,675 0.32

67,200 108,675 0.32

320,000 ENERGUATE TRUST 5.875% 03/05/27 322,171 330,803 0.97
322,171 330,803 0.97

322,171 330,803 0.97

230,000 FAR EAST HORIZON FRN 14/12/67 222,525 227,699 0.67
222,525 227,699 0.67

222,525 227,699 0.67

250,000 RELIANCE INDU 3.6670% 30/11/27 247,298 275,307 0.81
200,000 ADANI GREEN/P 6.2500% 10/12/24 217,900 214,575 0.63
465,198 489,882 1.44

465,198 489,882 1.44

@
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200,000 PERUSAHAAN NEGA 5.125% 16/5/24 207,900 219,368 0.64
207,900 219,368 0.64

207,900 219,368 0.64

460,000 CREDIT BANK MOSCOW 7.5% 05/10/27 422,050 450,570 1.32
440,000 ALFA BANK FRN 15/04/30 444,180 440,000 1.29
866,230 890,570 2.61

— 30,641 GS-$ LQ RS-X 30,641 30,641 0.09
30,641 30,641 0.09

200,000 PHOSAGRO 3.0500% 23/01/25 200,000 205,066 0.60
200,000 205,066 0.60

1,096,871 1,126,277 3.30

250,000 GOHL CAPITAL LTD 4.25% 24/01/27 257,505 249,681 0.73
257,505 249,681 0.73

257,505 249,681 0.73

400,000 BANK LEUMI ISRL FRN 29/01/31 400,000 402,298 1.18
400,000 402,298 1.18

120,000 LEVIATHAN BOND 5.7500% 30/06/23 120,000 124,327 0.37
60,000 LEVIATHAN BOND 6.7500% 30/06/30 60,000 62,425 0.18
180,000 186,752 0.55

580,000 589,050 1.73

300,000 EAST&SOUTH AFRIC 5.375% 14/03/22 302,220 304,350 0.89
302,220 304,350 0.89

302,220 304,350 0.89

440,000 GAZPROM 5.1500% 11/02/26 440,000 494,564 1.45
400,000 MHP LUX SA 6.9500% 03/04/26 362,500 412,440 1.21

¢
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230,000 REDE D"OR FIN 4.5000% 22/01/30 231,803 224,252 0.66
1,034,303 1,131,256 3.32

1,034,303 1,131,256 3.32

200,000 NETWORK 121 LTD FRN 15/04/68 200,000 200,500 0.59
200,000 200,500 0.59

400,000 MTN MU INVST 5.3730% 13/02/22 399,633 411,680 1.21
200,000 UPL CORP LTD 4.5000% 08/03/28 192,450 204,530 0.60
592,083 616,210 1.81

792,083 816,710 2.40

360,000 BANCO MERC NORTE FRN 27/09/69 376,398 358,650 1.05
300,000 BBVA BANCOMER SA FRN 18/01/33 257,625 286,980 0.84
200,000  SANTANDER MEXICO FRN 01/10/28 209,250 210,540 0.62
843,273 856,170 2.51

530,000 GRUMA SAB DE CV 4.875% 01/12/24 541,986 587,642 1.72
490,000 JB Y CO SA DE CV 3.75% 13/5/25 485,124 517,495 1.52
400,000 MEXICO CITY A 5.5000% 31/07/47 351,250 344,600 1.01
270,000 GRUPO CEMENTO 5.2500% 23/06/24 270,000 279,115 0.82
200,000 CEMEX SAB 7.3750% 05/06/27 200,000 216,930 0.64
200,000 MEXICO CITY A 3.8750% 30/04/28 167,500 182,960 0.54
200,000  ALPHA HOLDING 9.0000% 10/02/25 200,000 158,000 0.46
2,215,860 2,286,742 6.71

3,059,133 3,142,912 9.22

200,000 ROYAL CAPITAL FRN 05/05/69 197,958 198,300 0.58
197,958 198,300 0.58

280,000 MINEJESA CAPI 4.6250% 10/08/30 259,980 292,250 0.86
290,000  MONG DUONG FI 5.1250% 07/05/29 290,000 290,255 0.85
270,000 Mv24 CAPITAL 6.7480% 01/06/34 263,287 271,847 0.80
813,267 854,352 2.51

520,000 TEVA PHARMACEUTICALS 2.8% 21/07/23 460,412 496,599 1.45
380,000 LUKOIL INTL FIN 4.563% 24/4/23 395,675 405,235 1.18

@
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260,000  SYNGENTA FINA 5.1820% 24/04/28 255,557 283,483 0.83
200,000 PROSUS NV 3.6800% 21/01/30 200,000 217,242 0.64
200,000  METINVEST BV 7.7500% 23/04/23 198,028 202,912 0.60
200,000  GREENKO DUTCH 4.8750% 24/07/22 199,500 200,500 0.59
181,000 PETROBRAS GLO 5.0930% 15/01/30 219,471 187,245 0.55
45,000 TEVA PHARMACEUTICALS 2.2% 21/07/21 42,479 44,567 0.13

1,971,122 2,037,783 5.97

2,982,347 3,090,435 9.06

380,000 DNO ASA 8.3750% 29/05/24 380,000 349,600 1.03
380,000 349,600 1.03

380,000 349,600 1.03

310,000 AES PANAMA GE 4.3750% 31/05/30 310,000 322,230 0.95
310,000 322,230 0.95

400,000 CABLE ONDA SA 4.5000% 30/01/30 408,190 427,840 1.25
408,190 427,840 1.25

718,190 750,070 2.20

400,000 TELFONICA CEL 5.8750% 15/04/27 400,000 423,000 1.24
400,000 423,000 1.24

400,000 423,000 1.24

580,000 ABENGOA TRANS 6.875% 30/04/43 572,159 736,413 2.16
830,000 CORP LINDLEY 6.75% 23/11/21 693,353 645,072 1.89
300,000 TRANSMANTARO 4.7000% 16/04/34 300,000 347,628 1.02
200,000 HUNT OIL CO 6.3750% 01/06/28 200,700 199,600 0.59
76,000 CORP LINDLEY 4.625% 12/04/23 76,831 79,610 0.23

1,843,043 2,008,323 5.89

1,843,043 2,008,323 5.89

630,000 RAS LAFFAN LNG 5.298% 30/09/20 39,483 35,711 0.10
39,483 35,711 0.10

39,483 35,711 0.10

@
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150,000  ROMANIA 4.0000% 14/02/51 149,994 152,729 0.45
149,994 152,729 0.45
149,994 152,729 0.45
400,000 PARKWAY PANTAI FRN 27/01/69 400,000 399,120 1.17
400,000 399,120 1.17
410,000 LLPL CAPITAL 6.8750% 04/02/39 384,990 440,814 1.29
384,990 440,814 1.29
784,990 839,934 2.46
200,000  INTL AIRPORT 12.0000% 15/03/33 169,800 170,500 0.50
169,800 170,500 0.50
169,800 170,500 0.50
440,000 BLACK SEA TRA 3.5000% 25/06/24 437,985 461,956 1.35
437,985 461,956 1.35
437,985 461,956 1.35
390,000 KASIKORNBANK PCL FRN 02/10/31 390,000 389,567 1.14
390,000 389,567 1.14
200,000 PTTEP TREASUR 2.5870% 10/06/27 200,000 207,054 0.61
200,000 207,054 0.61
590,000 596,621 1.75
290,000 AKBANK FRN 27/04/28 206,242 255,269 0.75
230,000 YAPI KREDI BANKA FRN 15/07/69 230,562 241,500 0.71
436,804 496,769 1.46
770,000 ANADOLU EFES 3.375% 01/11/22 672,532 769,815 2.25
460,000 COCA-COLA ICE 4.2150% 19/09/24 457,604 468,841 1.38
360,000 YAPI KREDI BA 8.2500% 15/10/24 359,942 364,932 1.07
310,000 MERSIN ULUSLA 5.3750% 15/11/24 308,996 313,968 0.92
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300,000 VAKIFBANK 8.1250% 28/03/24 299,091 302,250 0.89
230,000 GLOBAL LIMAN 8.125% 14/11/21 217,034 159,418 0.47
2,315,199 2,379,224 6.98

2,752,003 2,875,993 8.44

100,000  UKRAINE GVT 7.75% 01/09/23 103,395 106,244 0.31
103,395 106,244 0.31

103,395 106,244 0.31

640,000 NBK TIER 1 FIN FRN 27/05/68 629,220 630,451 1.85
629,220 630,451 1.85

629,220 630,451 1.85

210,000 HTA GROUP LTD 7.0000% 18/12/25 208,822 222,601 0.65
200,000 FRESNILLO PLC 5.5% 13/11/23 212,050 221,976 0.65
200,000 GAZPROM PJSC 3.2500% 25/02/30 200,000 203,317 0.60
200,000  VEDANTA RESOU 6.1250% 09/08/24 141,500 146,545 0.43
762,372 794,439 2.33

762,372 794,439 2.33

77,939  DIGICEL INTL FIN PIK 31/12/25 72,336 71,587 0.21
72,336 71,587 0.21

630,000 SASOL FIN USA 5.8750% 27/03/24 629,069 624,015 1.82
340,000  KOSMOS ENERGY 7.1250% 04/04/26 343,315 306,449 0.90
43,106 DIGICEL INTL 8.7500% 25/05/24 43,417 43,483 0.13
55,073  DIGICEL INTL 8.0000% 31/12/26 31,365 42,957 0.13
1,047,166 1,016,904 2.98

1,119,502 1,088,491 3.19

200,000 DEBT & ASSET 1.0000% 10/10/25 164,400 159,000 0.47
164,400 159,000 0.47

164,400 159,000 0.47

31,861,817 32,808,918 96.23

@
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2020 50 6,209
2020 30
124 .17

2020 235

27 140,131,440.13

50,466,128.36

2,735,582.71

16 1,649,321,866

21 80,091,542.04
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2020 31

2020 31 2019 31
600,000 74,502 600,000 74,502
12,960 1,609 4,094 508
612,960 76,111 604,094 75,010
1,859,260 230,864 1,792,840 222,617
4,451,230 552,709 4,055,279 503,544
6,310,490 783,574 5,848,119 726,161
6,923,450 859,685 6,452,213 801,171
500,000 62,085 500,000 62,085
2,466,963 306,323 2,159,859 268,190
379,347 47,104 307,104 38,133
3,346,310 415,511 2,966,963 368,408
67,000 8,319 105,000 13,038
3,510,140 435,854 3,380,250 419,726
3,577,140 444,173 3,485,250 432,763
6,923,450 859,685 6,452,213 801,171
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2020 31
2020 31 2019 31

10 397,186 49,319 310,108 38,506
8,271 1,027

11 265 33 2,177,667 270,401

(1,148) (143) 0) )

(20,798) (2,582) (19,334) (2,401)

11 (4,429) (550)  (2,161,317) (268,371)

379,347 47,104 307,104 38,133

379,347 47,104 307,104 38,133
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2020 31 2019 31 10
50,000

2018 31 1,830,957
328,902

2019 31 2,159,859

2019 31 2,159,859
307,104

2020 31 2,466,963

2011 100

2020 31

100 600,000 2,766,114

2020

4,368
18,778
(8,691)
14,455

20
(1,128)
(1,148)

(254)
™ (93)
(347)

12,960

14,139

™
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2034
67,000 2019 31 105,000
85,140 2019 31
3,425,000 2019 31 3,340,000
31
19,334
2020 31 2019 31
8,072,574 7,766,287
(7,675,388) (7.456,179)
397,186 310,108
.. 6,960,000 2019
715,388 2019 31
4,083 2019 31
2,161,063
2019
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2020 31 30,331 2019 31 32,886
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GLOBAL FUNDS TRUST COMPANY

Balance Sheet as at March 31, 2020
(expressed in Euro)

Maote(s) March 31, 2020 March 31, 2018
ASSETS
FIXED ASSETS
Financial assets
Shares in affiliated undertakings 5 600,000 &00,000
Imvestments held as fived assets 5 12 850 4,094
512,960 804,084
CURRENT ASSETS
Debtors
Trade debtors
a) becoming due and payable within one year 1,859,260 1,762,840
Cash at bank and in hand g 4 451,230 4,055,279
6,310,480 5,848 119
TOTAL (ASSETS) 6,923 450 6,452 213
CAFITAL, RESERVES AND LIABILITIES Mote{s) March 31, 2020 March 31, 2019
CAPITAL AND RESERVES
Subscribed capital 3 500,000 500,000
Profit or loss brought foreard 4 2,466 953 2,158,859
Profit or loss for the financial year 4 375,347 307,104
3,345 310 2065963
CREDITORS
Trade creditors
a) becoming due and payable within one year 7 67,000 105,000
Amounts owed to affiliated undertakings
a) becoming due and payable within cre year 7.9 3,510,140 3380250
3,577 140 3 485,250
TOTAL (CAPITAL, RESERVES AND LIABILITIES) £.923 450 5452213

The accampanying nates form an integral part of these financial stalements.
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GLOBAL FUNDS TRUST COMPANY
Profit and loss account

for the year ended March 31, 2020
(expressed in Euro)

Mote{s) March 271, 2020 March 31, 2019

1. to 5. Gross profit or logs 10 3597 186 310,108

10, Incame from other investments and laans forming part
af the fixed assets
a) derived from affiliated undertakings —

b} other income not included under a) 8,271 =e=
11. Cther interest receivable and similar income

b) other interest and similar income 1 265 2177 667
13, Value adjustments in respect of financial assets and

of imvvestments held as current assels 5] (1,148) (200

14. Interest payable and similar expenses

a) concerning affiliated underdakings g (20,798) (19, 334)

b) other interest and similar expenses 51 (4,429) (2,181,317)
16. Profit or loss after taxation 379,347 307,104
18. Profit or loss for the financial year 379 347 307 104

The accampanying notes form an integral part of these financial stalements.
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GLOBAL FUNDS TRUST COMPANY

Motes to the financial statements
As at March 31, 2020
(expressed in Euro)

HNote 1 — General

Global Funds Trust Company (the "Company”) was incorporated as an exempted company on
February 27, 1998 under the Companses Law of the Cayman Islands. The Company was orniginally
registered under the name 'Global Funds Compary”’ and changed its name by special resolution on
March 13, 1988, The Company obtained a trust license effective March 13, 1988 under the Banks
and Trust Compary Law, Effective that same date, the Company alse obtained a Mutual Fund
Administrators License issued under the Mutual Funds Law of the Cayman Islands. The Company
is a wholly ewned subsidiary of Nomura Bank (Luxembourg) S.A..

Momura Bank (Luxembourg) S.A is a subsidiary of Momura Europe Holding Ple (the "Parent
compary”), a holding comparny incorporated under the laws of United Kingdam and whose registered
office is in London. The consolidated accounts of Momura Ewrope Halding Ple may be obtained at
1 Angel Lane, London, EC4R 3AB, UK.

Momura Bank (Luxembourg) S A8 ultimate parent is Momura Holdings, Inc., a holding company

incerporated under the laws of Japan whose registered office is in Tokyo, The consolidated accounts
of Nomura Holdings, Inc. may be obtained at 1-8-1, Mihonbashi, Chuoky, Tokyo 103-8845, Japan.

The principal activity of the Company s to provide trust and management services to investment
funds far which it receives trustee and management fees.

The Company s exempted from the obligation to prepare consolidated financial statements.

Note 2 — Summary of significant accounting policies
is af {1=1}
The firancial statements of the Compary are prepared in accordance with Luxembourg laws and
regulatory requirements and according to generally accepted accounting principles applicable in
Luxembourg,

The significant accounting policies are summarised as follows:

Foreign currency translation

The Company maintains its accounting records in Euro (EUR) and its financial statements are
expressed in this cumency.

Agsets and liabikties in currencies other than EUR are translated into EUR at exchange rates
prevailing at the balance sheet date. Income and expenses in currencies other than EUR are
translated into EUR at exchange rates prevailing at the transaction dates. The exchange gain of loss
arising from the franslaticn of foreign currencies is recognised in the profit and loss account in
determining the prafit or the loss for the year
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GLOBAL FUNDS TRUST COMPANY
Motes to the financial statements (continued)

As at March 31, 2020
(expressed in Euro)

Note 2 — Summary of significant accounting policies (continued)
Experses
Expenses are recorded on an aceruals basis
|nterest income
Interest income are recorded on an accruals basis,
I rl

Grass profit or loss includes the management fees earned from funds under maragement less ather
external charges. The turnover is recorded on an accnual basis

Fi il

Financial assets are valued at the lower of cost or market value,
Note 2 — Subscribed capital
As of March 31, 2020 and 2018, the share capital which is issued and fully paid represents 50,000

registered shares of a par value of ELIR 10 each. The Company has not purchased its own shares.

Note 4 — Profit or loss brought forward

EUR
Balance as at March 31, 2018 1,830,957

Previous year's profit 328 802
Dividands declared -

Balance as at March 31, 2019 21549 859

Balance as at March 31, 2019 2159859
Previous year's profit 307,104
Dividends declared -

Balance as at March 31, 2020 2 465 963
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GLOBAL FUNDS TRUST COMPANY

Motes to the financial statements (continued)
As at March 31, 2020
(expressed in Euro)

Note &5 — Financial assets
Financial fixed assets consist of

Shares in affiliated undertakings

The Comparny owns 100% of the shares issued by Master Trust Company, a Cayman domiciled
compary inconporated on June 8, 2011.

Company name Interest Acquisition Cost Audited Net Equity
{EUR) March 31, 2020
(EUR
Master Trust Company 100% 500,000 2766114
|nvestments held as fixed assets

Imvestments held as fixed assets consst of investments in units/shares of investment funds,
Movements in investments held as fixed assets are summarised as follows:

2020
EUR
Acquisition cost
at the beginning of the year 4 368
acquisiticns during the year 18,778
disposals during the year (8.631)
at the end of the year 14,455
Value adjustments
at the beginning of the year (20)
value adustments far the year (1,128)
at the end of the year {1,148)
Foreign exchange impact
at the beginning of the year (234)
value adjustments for the year (%) (93)
at the end of the year (347)
Met value at the end of the year 12960
Market value at the end of the year 14,139

(*} This amount is included in the caption “Cther interest and similar expenses” of the profit and
loss accourt.
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GLOBAL FUNDS TRUST COMPANY

Motes to the financial statements (continued)
As at March 31, 2020
(expressed in Euro)

Note & — Taxation

The Company has received an undertaking from the Cayman Islands Government exempting it from
all local income, profits and capital gains tax until January &, 2034, Mo such taxes exist in the Cayman
Islands at the present time.

The Company may be subject to foreign withholding tax on certain interest, dividends and capital
gains, imposed ona gross basis.

Note 7 — Creditors

Az at March 31, 2020, they consist of audt fees and other assurance services fees for an amount of
EUR 67,000 (March 31, 2019 EUR 105,000), fees payable to Global Funds Management S.4. for
an amount of ELIR 85,140 (March 31, 2019; EUR 40,2350 following two agreements signed between
the two entities on Januany 12, 2015 and September 28, 2016) and fees payable to Nomura Bank
(Luxembourg) S A for an amount of EUR 3 425,000 (March 31, 2018; EUR 3,340,000) following a
framework agreement signed between the two entities on March 31, 2014, The services provided
include without limitation asset management support, legal affairs, compliance, interral audit, IT,
adminigtrative, infrastructure gervices, etc.

Hote 8 = Staff
The Company did not have any employees durng the years ended March 31, 2020 and
March 31, 2018

Note 8 — Related party transactions

The Compary is fully owned by Nomura Bank (Luxembourg) S A (incorporated in Luxembaurg).
The ultimate parent of the Company is Nomura Holdings Inc. and is located in Tokyo.

A number of banking transactions are entered into with Nomura Bank (Luxembaourg) S.A in the
mormal course of business. These include current accounts and foreign exchange curmency
transactions,

For the vear ended March 31, 2020, the Company paid debit interests on its current accounts opened
at Nomura Bank (Luxembourg) S.A for an amount of EUR 20,798 (March 31, 2019 EUR 19 334).
The interest rates applied are derved from the short term deposit rates available on the market minus
the same spread applicable to non-related party clients.

In addition, fees are invoiced to the Company by Nomura Bank (Luxembourg) S A and Global Funds
Management S.A (cf. Nate 7 above),
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GLOBAL FUNDS TRUST COMPANY
Motes to the financial statements (continued)

As at March 31, 2020
(expressed in Euro)

Note 10 - Gross profit and loss

For the years ended March 31, 2020 and 2019, this capticn can be analysed as follows:

March 21, 2020 March 31, 2019

EUR EUR

Management fees 8072574 7,766 287
Cither external charges (7 675.388) (7,456 179)
397,188 310,108

For the year ended March 31, 2020, Cther external charges consist mainty of annual fees due to
Momura Bank {Luxembourg) S A for an amount of EUR 6,960,000 following a framework
agreement signed between the bwo entities (March 31, 2019 EUR 7,010,000) and other fees for
a total amount of EUR 715,388 (March 31, 2019 EUR 445, 179).

HNote 11 - Foreign exchange differences

For the year ended March 31, 2020, the Company incurred a net loss on spot denvatives
transactions for an amount of EUR 4,083 (March 31, 2018 gains for EUR 2,177, 341 and losses
on same transactions for EUR 2 161, 063).

Az of March 31, 2020, the Company decided to present, in the profit and loes account, the net
result on fareign exchange pasitions wheareas the gains and losses were presented in separate
captions as of March 31, 2019,

Note 12 = Assets under management

Assets under management which are not beneficially owned by the Company but for which the
Compary has investment management respansibility have been excluded from the balance sheet
Such assets amount to approximately ELR 30,331 million as at March 31, 2020 (March 31, 2019;
EUR 32 886 million).

Note 13 — Impact of GOVID-19
The emergence of the COVID-15 caused the reduction of assets under management from clients'

funds, however there is still no visibility on whether the impact will be permanent or if assets value
will recover and to which level
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Independent Auditors” Report

The Board of Directors
Global Funds Trust Company

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Global Funds Trust Company (the“ Company” ) which comprise the balance sheet
as at March 31, 2020, and the profit and loss account for the year then ended, and the summary of significant accounting
policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, inall material respects, the financial position of
the Company as at March 31, 2020 and its financial performance and its cash flows for the year then ended in accordance with
accounting principles general ly accepted in Luxembourg.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (I1SAs). Our responsibilities under those
standards are further described in the Auditors*® responsibilities for the audit of the financial statements section of our
report. We are independent of the Company in accordance with the International Ethics Standards Board for Accountants*®
Code of Ethics for Professional Accountants (1ESBA Code), and we have fulfilled our other ethical responsibilities in
accordance with the 1ESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Other Information
Other information consists of the Management and Administration information. Management is responsible for the other
information.

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 amaterial misstatement of this other information, we are required to report that fact. We have nothing to
report in this regard.

Responsibilities of Management and the Board of Directors for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
accounting principles general ly accepted in Luxembourg, and for such internal control as management 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, management is responsible for assessing the Company®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 management either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do
S0.

The Board of Directors is responsible for overseeing the Company®s financial reporting process.

Auditors® Responsibilities for the Audit of the Financial Statements

This report is made solely to the Board of Directors, as a body. Our audit work has been undertaken so that we might state to
the Board of Directors those matters we are required to state to them in an auditors® report and for no other purpose. To the
fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the Company and the Board of
Directors as a body, for our audit work, for this report, or for the opinions we have formed.

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 an auditors” report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs will always
detect amaterial misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,

52/53



EDINETOOOO
DO0000000000000000000(E26746)
oooooo0o0oooooooodd
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.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

- ldentify 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 fromerror, 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 management.

Conclude on the appropriateness of management”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 Company*"s ability to continue as a going concern. Ifwe conclude that a material uncertainty exists, we are
required to draw attention in our auditors” report 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 auditors” report. However, future events or conditions may cause the Company 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 the Board of Directors 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.

Ernst & Young Ltd.

June 17, 2020
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