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®
2020 6 10
12 12 31
(2010 12 31 ) 425,243 45,816 163.01 17,563 20,131 2,169 12,968
10
(011 12 31 ) 412,573 44,451 172.30 18,564 17,443 1,879 13,567
11
(2012 12 31 ) 472,879 50,948 183.99 19,823 18,698 2,015 14,413
12
(013 12 31 ) 377,874 40,712 182.13 19,623 15,092 1,626 14,178
13
(014 12 31 ) 337,643 36,378 189.29 20,394 12,884 1,388 14,663
14
(015 12 31 ) 305,694 32,935 187.87 20,241 12,884 1,388 14,446
15
(2016 12 31 ) 371,397 40,014 190.78 20,555 18,314 1,973 14,428
16
(017 12 31 ) 324,639 34,977 195.69 21,084 16,935 1,825 14,486
17
(2018 12 31 ) 303,644 32,715 192.17 20,704 12,258 1,321 13,840
18
(2019 12 31 ) 382,308 41,190 208.08 22,419 16,916 1,823 14,535
2019 370,597 39,928 203.45 21,920 14,368 1,548 14,383
2019 383,977 41,370 208.58 22,472 15,054 1,622 14,709
2019 382,491 41,210 207.63 22,370 14,255 1,536 14,602
2019 10 383,567 41,326 208.00 22,410 14,471 1,559 14,590
2019 11 387,109 41,707 208.15 22,426 15,643 1,685 14,591
2019 12 382,308 41,190 208.08 22,419 16,916 1,823 14,535
2020 389,841 42,001 212.17 22,859 17,538 1,890 14,788
2020 392,189 42,254 214 .84 23,147 17,696 1,907 14,949
2020 367,234 39,566 208.37 22,450 15,603 1,681 14,421
2020 379,213 40,856 215.58 23,227 16,900 1,821 14,890
2020 387,417 41,740 218.24 23,513 16,963 1,828 15,065
2020 391,444 42,174 221.29 23,842 16,834 1,814 15,266
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(2010 12 31 ) 957 103 10,165
10

(2011 12 31 ) 1,348 145 10,189
11

(2012 12 31 ) 1,113 120 12,304
12

(2013 12 31 ) 766 83 14,871
13

(2014 12 31 ) 376 4 17,660
14

(201512 31 ) 532 57 17,668
15

(2016 12 31 ) 184 20 17,525
16

(2017 12 31 ) 45 17,407
17

(2018 12 31 ) 43 16,703
18

(2019 12 31 ) 37 18,010

2019 36 B 17,507

2019 37 B 17,625

2019 37 B 17.864

2019 10 37 B 17.879

2019 11 37 B 18.102

2019 12 37 B 18.010

2020 37 18,321

2020 71 18,472

2020 504 54 17,868

2020 522 56 18,457

2020 528 57 18,784

2020 533 57 19,077
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(2010 12 31 ) 153,009 16,485 178.68 19,251 11,076 1,193 14,374
10

(011 12 31 ) 198,321 21,367 182.33 19,644 14,103 1,519 14,531
11

(2012 12 31 ) 232,906 25,093 206.13 22,208 14,644 1,578 16,357
12

(013 12 31 ) 244,296 26,320 219.16 23,612 17,735 1,911 17,334
13

(2014 12 31 ) 217,858 23,472 218.04 23,492 11,783 1,270 17,192
14

(015 12 31 ) 156,873 16,901 212.13 22,855 8,154 879 16,639
15

(2016 12 31 ) 169,491 18,261 236.92 25,526 12,139 1,308 18,341
16

(017 12 31 ) 189,918 20,462 248.52 26,776 17,556 1,891 18,860
17

(2018 12 31 ) 151,604 16,334 238.60 25,707 11,624 1,252 17,632
18

(2019 12 31 ) 174,696 18,822 270.98 29,195 12,029 1,296 19,444

2019 168,940 18,202 262.06 28,234 12,824 1,382 19,025

2019 169,797 18,294 263.25 28,363 13,496 1,454 19,066

2019 170,703 18,392 264.14 28,458 13,187 1,421 19,082

2019 10 169,981 18,314 265.40 28,594 13,241 1,427 19,126

2019 11 170,099 18,326 266.05 28,664 13,296 1,433 19,162

2019 12 174,696 18,822 270.98 29,195 12,029 1,296 19,444

2020 174,087 18,756 270.83 29,179 12,029 1,296 19,395

2020 168,973 18,205 266.26 28,687 11,835 1,275 19,047

2020 144,658 15,585 233.26 25,131 11,083 1,194 16,601

2020 151,506 16,323 243.56 26,241 12,401 1,336 17,295

2020 157,030 16,918 253.62 27,325 12,876 1,387 18,000

2020 156,225 16,832 255.25 27,501 12,974 1,398 18,108

18/273



(2010 12 31 ) 2,721 293 10,719
10

(011 12 31 ) 2,519 27 10,401
11

(2012 12 31 ) 2,703 291 13,330
12

(2013 12 31 ) 1,686 182 17,348
13

(2014 12 31 ) 1,422 153 19,769
14

(2015 12 31 ) 804 87 19,437
15

(2016 12 31 ) 645 69 21,257
16

(2017 12 31 ) 289 31 21,647
17

(2018 12 31 ) 132 14 20,359
18

(2019 12 31 ) 149 16 23,083

2019 145 16 22,284

2019 145 16 21,873

2019 145 16 22,350

2019 10 146 16 22,402

2019 11 146 16 22.815

2019 12 149 16 23.083

2020 149 16 23,020

2020 145 16 22,539

2020 86 _ 19,697

2020 90 10 20,539

2020 94 10 21,504

2020 94 10 21,682
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(2010 12 31 ) 63,806 6,874 64,090 6,905 96.31 10,376 96.74 10,423
10

(011 12 31 ) 62,073 6,688 62,361 6,719 93.13 10,034 93.56 10,080
11

(012 12 31 ) 64,085 6,905 64,360 6,934 99.83 10,756 100.25 10,801
12

(2013 12 31 ) 64,524 6,952 64,799 6,981 100.80 10,860 101.23 10,907
13

(014 12 31 ) 54,054 5,824 54,300 5,850 95.27 10,264 95.70 10,311
14

(2015 12 31 ) 42,535 4,583 42,747 4,606 87.74 9,453 88.18 9,501
15

(2016 12 31 ) 42,331 4,561 42,529 4,582 92.51 9,967 92.94 10,013
16

(2017 12 31 ) 43,448 4,681 43,657 4,704 91.78 9,888 92.22 9,936
17

(018 12 31 ) 35,886 3,866 36,071 3,886 83.13 8,956 83.56 9,003
18

(2019 12 31 ) 59,407 6,401 59,693 6,431 89.00 9,589 89.43 9,635

2019 48,180 5,191 48,410 5,216 88.20 9,503 88.62 9,548

2019 47,861 5,157 48,094 5,182 88.17 9,499 88.60 9,546

2019 51,446 5,543 51,696 5,570 88.03 9,484 88.46 9,531

2019 10 51,689 5,569 51,943 5,596 88.02 9,483 88.46 9,531

2019 11 58,169 6,267 58,453 6,298 87.81 9,461 88.24 9,507

2019 12 59,407 6,401 59,693 6,431 89.00 9,589 89.43 9,635

2020 58,886 6,344 59,173 6,375 88.53 9,538 88.96 9,585

2020 57,340 6,178 57,628 6,209 86.61 9,331 87.05 9,379

2020 48,790 5,257 49,069 5,287 75.47 8,131 75.90 8,177

2020 50,566 5,448 50,844 5,478 78.37 8,444 78.80 8,490

2020 52,330 5,638 52,607 5,668 81.15 8,743 81.58 8,790

2020 52,218 5,626 52,496 5,656 81.25 8,754 81.68 8,800

20/273



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
O0O000000O0o00oooooooood

ol 1z a )| 43458 4,682 | 43,653 4,703 7,638 | 10,142
10

ol 12 m )| 368 3,968 | 37,002 3,987 6,972 9,807
11

o1z 12 31 )| 3795 4,084 | 38,069 4,102 8,413 | 10,509
12

o3 12 3 )| 3487 3,757 | 35,022 3,773 | 10,325 [ 10,611
13

o 12 31 )| 295% 3,183 | 29,674 3,197 | 11,101 | 10,032
14

ot 12 3 )| 221% 2,385 | 22,244 2,397 | 10,259 9,242
15

Gote 12 a1 )| 22370 2,410 | 22,474 2,421 | 10,517 9,742
16

Qo7 12 m )| 25561 2,754 | 25,682 2,767 | 10,059 9,665
17

o018 12 31 )| 20,062 2,161 [ 20,166 2,173 8,863 8,759
18

o 12 m )| 21115 2,275 | 21,217 2,286 9,407 9,374

2019 21,810 2,350 | 21,916 2,361 9,334 9,290

2019 21,777 2,346 | 21,883 2,358 9,111 9,287

2019 21,710 2,339 | 21,817 2,351 9,259 9,273

2019 10 21,000 2,263 | 21,103 2,274 9,246 9,272

2019 11 20,986 2,261 | 21,089 2,272 9,349 9,249

2019 12 21,115 2,275 | 21,217 2,286 9,407 9,374

2020 22,419 2,415 | 22,524 2,427 9,331 9,322

2020 22,634 2,439 | 22,743 2,450 9,087 9,122

2020 19,651 2,117 | 19,765 2,129 7,893 7,956

2020 20,509 2,210 | 20,621 2,222 8,181 8,259

2020 21,356 2,301 | 21,469 2,313 8,514 8,552

2020 21,577 2,325 | 21,692 2,337 8,534 8,562
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(2010 12 31 ) 33,913 3,654 148.10 15,956 4,133 445 12,165
10

(011 12 31 ) 33,963 3,659 147.27 15,867 4,525 488 11,967
11

(2012 12 31 ) 41,479 4,469 163.87 17,655 4,220 455 13,278
12

(2013 12 31 ) 52,753 5,684 190.33 20,506 4,218 454 15,388
13

(2014 12 31 ) 58,232 6,274 198.20 21,354 4,429 417 15,986
14

(2015 12 31 ) 56,076 6,042 196.49 21,170 4,925 531 15,783
15

(2016 12 31 ) 51,971 5,599 201.84 21,746 5,073 547 16,025
16

(017 12 31 ) 59,303 6,389 234.43 25,257 6,816 734 18,267
17

(2018 12 31 ) 71,541 7,708 231.62 24,955 6,880 741 17,585
18

(2019 12 31 ) 83,061 8,949 277.51 29,899 8,859 954 20,483

2019 71,990 7,756 261.55 28,179 7,146 770 19,512

2019 73,029 7,868 263.15 28,352 7,394 797 19,595

2019 73,635 7,933 264.68 28,517 7,298 786 19,659

2019 10 76,735 8,267 266.41 28,703 7,248 781 19,741

2019 11 80,798 8,705 273.08 29,422 8,410 906 20,224

2019 12 83,061 8,949 277.51 29,899 8,859 954 20,483

2020 85,004 9,158 280.2 30,189 9,099 980 20,641

2020 82,059 8,841 266.38 28,700 8,440 909 19,612

2020 73,395 7,908 244 .27 26,318 7,278 784 17,938

2020 78,633 8,472 261.23 28,145 7,787 839 19,148

2020 81,503 8,781 269.35 29,020 9,007 970 19,738

2020 83,215 8,966 274 .45 29,569 9,170 988 20,097
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(2010 12 31 ) 388 42 10,226
10

(011 12 31 ) 436 47 9,682
11

(2012 12 31 ) 558 60 12,232
12

(2013 12 31 ) 415 45 17,417
13

(2014 12 31 ) 219 24 20,805
14

(2015 12 31 ) 102 1 20,874
15

(2016 12 31 ) 160 17 21,028
16

(2017 12 31 ) 107 12 23,746
17

(2018 12 31 ) 76 23,018
18

(2019 12 31 ) 36 27,572

2019 69 _ 25,926

2019 69 B 25,491

2089 88 | s

2019 10 70 B 26.270

2019 11 53 B 27.312

2019 12 36 B 27.572

2020 33 27,782

2020 65 26,308

2020 42 24,069

2020 a1 . 25,707

2020 40 26,655

2020 38 27,213
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(T T ) 31,194 3,361 168.97 18,205 3,106 335 14,395
10

Gl 12 3 ) 35,653 3,841 160.72 17,316 3,448 n 13,622
11

02 12 81 ) 37,693 4,061 173.32 18,673 3,250 350 14,666
12

Cots 12 3 ) 69,669 7,506 215.84 23,255 5,290 570 18,228
13

(2014 12 31 ) 68,157 7,343 232.19 25,016 4,029 434 19,601
14

Cots 12 3 ) 61,612 6,638 221.52 23,867 3,699 399 18,672
15

(016 12 81 ) 57,914 6,240 253.42 27,303 3,808 410 21,171
16

Co7 12 3 ) 62,931 6,780 283.99 30,597 4,836 521 23,315
17

(018 12 81 ) 56,010 6,035 257.04 27,693 3,962 427 20,575
18

G019 12 3 ) 56,392 6,076 323.53 34,857 3,718 401 25,200

2019 58,012 6,250 301.25 32,457 3,579 386 23,701

2019 56,517 6,089 296.39 31,933 3,601 388 23,282

2019 56,783 6,118 303.24 32,671 3,595 387 23,765

2019 10 56,463 6,083 307.15 33,092 3,534 381 24,015

2019 11 56,002 6,043 318.24 34,287 3,625 391 24,870

2019 12 56,392 6,076 323.53 34,857 3,718 401 25,200

2020 55,638 5,994 318.66 34,332 3,664 395 24,774

2020 51,193 5,516 292.72 31,538 3,250 350 22,754

2020 43,800 4,719 248.42 26,765 2,683 289 19,280

2020 48,693 5,246 274.71 29,597 2,983 321 21,276

2020 51,182 5,514 285.92 30,805 3,116 336 22,148

2020 49,735 5,358 281.37 30,315 3,026 326 21,785
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(2010 12 31 ) 1,666 179 10,015
10

(2011 12 31 ) 1,363 147 9,071
11

(012 12 31 ) 1,194 129 11,105
12

(2013 12 31 ) 1,040 112 16,954
13

(2014 12 31 ) 1,138 123 20,922
14

(2015 12 31 ) 205 22 20,201
15

(2016 12 31 ) 432 47 22,664
16

(2017 12 31 ) 321 35 24,693
17

(2018 12 31 ) 100 1 21,928
18

(2019 12 31 ) 100 11 27,594

2019 146 16 25,633

2019 144 16 24,645

2019 147 16 25,682

2019 10 149 16 25.998

2019 11 98 1 27,32

2019 12 100 11 27,594

2020 98 11 27,122

2020 89 10 24,816

2020 81 21,012

2020 94 10 23,206

2020 98 11 24,289

2020 97 10 23,949
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(0TI ) 39,859 4,294 134.22 14,461 5,445 587 11,536
10

o1l 12 31 Y 51,586 5,558 122.11 13,156 5,278 569 10,423
11

2012 12 3 ) 46,261 4,984 147.97 15,042 4,959 534 12,624
12

(2015 12 31 ) 76,282 8,219 201.24 21,682 4,443 479 17,204
13

o1t 12 3 ) 85,300 9,190 219.93 23,695 5,434 585 18,826
14

(2015 12 31 ) 110,884 11,947 231.54 24,946 5,972 643 19,818
15

2016 12 3 ) 91,822 9,893 225.15 24,258 4,502 485 19,112
16

2017 12 31 Y 79,710 8,588 287.78 31,005 5,332 574 23,998
17

Qo 12 3 y|  M4LSSL 15,252 286.46 30,863 7,907 852 23,308
18

019 12 31 y| 131269 14,143 384.95 41,475 8,472 913 30,479

2019 118,923 12,813 359.73 38,757 7,959 858 28,771

2019 120,987 13,035 359.58 38,741 8,331 898 28,717

2019 121,880 13,131 357.56 38,524 8,030 865 28,486

2019 10 123,652 13,322 361.46 38,944 8,142 877 28,732

2019 11 127,435 13,730 376.86 40,603 8,593 926 29,939

2019 12 131,269 14,143 384.95 41,475 8,472 913 30,479

2020 134,892 14,533 396.06 42,672 8,670 934 31,302

2020 136,876 14,747 370.39 39,906 8,686 936 29,274

2020 153,250 16,511 337.10 36,319 11,008 1,186 26,651

2020 174,404 18,790 382.66 41,228 11,674 1,258 30,204

2020 184,360 19,863 406.49 43,795 12,658 1,364 32,081

2020 186,290 20,071 423.72 45,652 12,199 1,314 33,410
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(2010 12 31 ) 2,198 237 9,914
10

(011 12 31 ) 2,490 268 8,588
11

(2012 12 31 ) 2,817 304 11,816
12

(2013 12 31 ) 1,861 201 19,698
13

(2014 12 31 ) 1,323 143 24,695
14

(2015 12 31 ) 945 102 26,302
15

(2016 12 31 ) 860 93 25,083
16

(2017 12 31 ) 1,201 129 31,171
17

(2018 12 31 ) 1,075 116 30,442
18

(2019 12 31 ) 1,183 127 40,898

2019 854 92 37,205

2019 850 92 3.1

2019 10 860 93 38,113

2019 11 827 89 40,304

2019 12 1,183 127 40,898

2020 1,101 119 41,993

2020 956 103 39,116

2020 374 40 35,518

2020 315 34 40,268

2020 194 21 43,016

2020 208 32 44,926
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(010 12 3 y| 103.269| 11,126| 103,364 | 11,136| 100.83| 10,863 | 100.93 | 10,874
10

o1l 12 31 )| 71056 7,656 | 71,139 7,665 84.36 9,089 84.46 9,100
11

o1z 12 3 y| 94621| 10.194| 94,703| 10,203| 112.19| 12,087 | 112.29| 12,08
12

(013 12 31 )| 102391| 11,032 | 102,485| 11,042 118.57| 12,775| 118.67| 12,786
13

o 12 3 y| 79672 8,584 | 79,736 8,501 | 132.50 | 14,276 | 132.61| 14,287
14

(015 12 31 )| 0623 7,136 | 66,288 7,142 | 125.66 | 13,539 | 125.77| 13,550
15

o6 12 3 y| 54067 5,825 | 54,111 5,830 | 129.11| 13,910 | 129.21| 13,921
16

o7 12 a1 )| 52749 5,683 | 52,785 5,687 | 148.80 | 16,032 | 148.91| 16,044
17

(018 12 31 )| 4450 4,811 | 44,682 4,814 | 141.14| 15,206 | 141.24 [ 15,217
18

(010 12 31 )| 56-303 6,066 | 56,335 6,070 | 181.78 | 19,585 | 181.88| 19,596

2019 52,375 5,643 | 52,406 5,646 | 167.58| 18,055 | 167.67 | 18,065

2019 53,647 5,780 | 53,678 5,783 | 171.84 | 18,514 | 171.94| 18,525

2019 54,518 5,874 | 54,550 5,877 | 174.76 | 18,820 | 174.86 | 18,839

2019 10 57,743 6,221 | 57,774 6,225 | 181.78 | 19,585 | 181.88 | 19,596

2019 11 57,011 6,142 | 57,043 6,146 | 181.34 | 19,538 | 181.44 | 19,548

2019 12 56,303 6,066 | 56,335 6,070 | 181.78 | 19,585 | 181.88| 19,596

2020 56,586 6,097 | 56,618 6,100 | 183.78 | 19,800 | 183.89 | 19,812

2020 52,552 5,662 | 52,582 5,665 | 173.04 | 18,643 | 173.14| 18,654

2020 42,752 4,606 | 42,783 4,609 | 143.36 | 15,446 | 143.47 | 15,457

2020 46,366 4,995 | 46,397 4,999 | 153.69 | 16,559 [ 153.79 | 16,569

2020 46,738 5,036 | 46,769 5,039 | 156.37 | 16,847 | 156.47 | 16,858

2020 48,162 5,189 | 48,192 5,192 | 160.78 | 17,322 160.88 | 17,333
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(2050 T2 3 ) 13,715 1,478 | 13,728 1,479 9,032 9,041
10

o1l 12 31 ) 10,973 1,182 | 10,986 1,184 7,487 7,489
11

012 12 31 ) 13,376 1,441 | 13,388 1,442 9,939 9,949
12

013 12 31 ) 10,356 1,116 | 10,366 1,117 | 10,472 | 10,482
13

o014 12 31 ) 8,165 880 8,173 881 | 11,675 | 11,685
14

015 12 31 ) 6,497 700 6,502 701 | 11,026 | 10,346
15

016 12 31 ) 6,062 653 6,067 654 | 11,186 | 10,747
16

o7 12 3 ) 5,949 641 5,953 641 | 12,628 | 11,916
17

018 12 31 ) 5,067 546 5,070 546 | 11,661 | 11,810
18

010 12 31 ) 5,931 639 5,934 639 | 14,579 | 14,456

2019 5,583 602 5,587 602 | 13,598 | 13,468

2019 5,788 624 5,792 624 | 13,013 | 14,110

2019 5,733 618 5,736 618 | 14,113 | 14,063

2019 10 6,172 665 6,175 665 | 14,643 | 14,609

2019 11 5,996 646 6,000 646 | 14,598 | 14,369

2019 12 5,931 639 5,934 639 | 14,579 | 14,456

2020 6,027 649 6,031 650 | 14,711 | 14,627

2020 5,703 614 5,706 615 | 13,847 | 13,831

2020 4,471 482 4,474 482 | 11,431 11,464

2020 4,749 512 4,753 512 | 12,224 | 12,283

2020 4,805 518 4,808 518 | 12,439 | 12,436

2020 5,444 587 5,447 587 | 12,783 | 12,764
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(2010 12 31 ) 4,122 444 7,483
10

(011 12 31 ) 3,442 an 5,976
11

(2012 12 31 ) 3,751 404 9,051
12

(2013 12 31 ) 3,113 335 | 11,755
13

(2014 12 31 ) 2,250 242 15,101
14

(2015 12 31 ) 644 69 [ 14,523
15

(2016 12 31 ) 74 62| 14,665
16

(2017 12 31 ) 299 32| 16,465
17

(2018 12 31 ) 41 _ | 15,347
18

(2019 12 31 ) 177 19| 19,790

2019 86 | 1s.187

2019 89 10| 18,235

2019 % 10| 18.886

2020 179 19| 19,966

2020 115 12| 18,733

2020 64 15,483

2020 128 14| 16,576

2020 73 16,970

2020 169 18 17,481
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2020 2021 10
12 12 31
10
(011 12 31 ) 412,573 45,676 172.30 19,075 17,443 1,931 13,567
11
(012 12 31 ) 472,879 52,352 183.99 20,370 18,698 2,070 14,413
12
(2013 12 31 ) 377,874 41,834 182.13 20,164 15,092 1,671 14,178
13
(014 12 31 ) 337,643 37,380 189.29 20,956 12,884 1,426 14,663
14
(2015 12 31 ) 305,694 33,843 187.87 20,799 12,884 1,426 14,446
15
(2016 12 31 ) 371,397 41,117 190.78 21,121 18,314 2,028 14,428
16
(2017 12 31 ) 324,639 35,941 195.69 21,665 16,935 1,875 14,486
17
(018 12 31 ) 303,644 33,616 192.17 21,275 12,258 1,357 13,840
18
(2019 12 31 ) 382,308 42,325 208.08 23,037 16,916 1,873 14,535
19
(2020 12 31 ) 502,131 55,591 227.86 25,226 24,085 2,666 15,672
2020 389,841 43,159 212.17 23,489 17,538 1,942 14,788
2020 392,189 43,419 214 .84 23,785 17,696 1,959 14,949
2020 367,234 40,656 208.37 23,069 15,603 1,727 14,421
2020 379,213 41,983 215.58 23,867 16,900 1,871 14,890
2020 387,417 42,891 218.24 24,161 16,963 1,878 15,065
2020 391,444 43,337 221.29 24,499 16,834 1,864 15,266
2020 407,432 45,107 226.07 25,028 18,976 2,101 15,584
2020 419,967 46,494 224.27 24,829 20,451 2,264 15,458
2020 437,874 48,477 224.01 24,800 19,931 2,207 15,432
2020 10 447,569 49,550 223.22 24,713 20,162 2,232 15,372
2020 11 467,172 51,721 226.80 25,109 20,718 2,294 15,614
2020 12 502,131 55,591 227.86 25,226 24,085 2,666 15,672
2021 505,235 55,935 226.01 25,022 22,830 2,528 15,539
2021 512,412 56,729 222.78 24,664 21,509 2,381 15,314
2021 497,407 55,068 219.61 24,313 19,977 2,212 15,090
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10

(2011 12 31 ) 1,348 149 10,189
11

(2012 12 31 ) 1,113 123 12,304
12

(2013 12 31 ) 766 85 14,871
13

(2014 12 31 ) 376 42 17,660
14

(2015 12 31 ) 532 59 17,668
15

(2016 12 31 ) 184 20 17,525
16

(2017 12 31 ) 45 17,407
17

(2018 12 31 ) 43 16,703
18

(2019 12 31 ) 37 18,010
19

(2020 12 31 ) 411 46 18,830

2020 37 18,321

2020 71 18,472

2020 504 56 17,868

2020 522 58 18,457

2020 528 58 18,784

2020 533 59 19,077

2020 441 49 19,116

2020 438 48 18,982

2020 544 60 18,886

2020 10 542 60 18,689

2020 11 551 61 18,943

2020 12 411 6 18,830

2021 408 25 18.954

2021 185 20 19,019

2021 108 12 19,482
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10
(2011

12

31

11
(2012

12

31

12
(2013

12

31

13
(2014

12

31

14
(2015

12

31

15
(2016

12

31

16
(2017

12

31

17
(2018

12

31

18
(2019

12

31

19
(2020

12

31

2020

2020

2020

2020

2020

2020

2020

2020

2020

2020

10

77,826

8,616

6,711

2020

11

86,724

9,601

8,449

10,213

2020

12

106,279

11,766

10,021

10,319

2021

111,708

12,367

10,556

10,365

2021

122,955

13,612

10,935

10,336

2021

125,741

13,921

14,248

10,312
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(011 12 31 ) 198,321 21,956 182.33 20,186 14,103 1,561 14,531
11

(012 12 31 ) 232,906 25,785 206.13 22,821 14,644 1,621 16,357
12

(2013 12 31 ) 244,296 27,046 219.16 24,263 17,735 1,963 17,334
13

(014 12 31 ) 217,858 24,119 218.04 24,139 11,783 1,304 17,192
14

(2015 12 31 ) 156,873 17,367 212.13 23,485 8,154 903 16,639
15

(2016 12 31 ) 169,491 18,764 236.92 26,229 12,139 1,344 18,341
16

(2017 12 31 ) 189,918 21,026 248.52 27,514 17,556 1,944 18,860
17

(018 12 31 ) 151,604 16,784 238.60 26,415 11,624 1,287 17,632
18

(2019 12 31 ) 174,696 19,341 270.98 30,000 12,029 1,332 19,444
19

(2020 12 31 ) 171,111 18,944 285.42 31,599 14,349 1,589 20,190

2020 174,087 19,273 270.83 29,158 12,029 1,332 19,395

2020 168,973 18,707 266.26 28,666 11,835 1,310 19,047

2020 144,658 16,015 233.26 25,824 11,083 1,227 16,601

2020 151,506 16,773 243.56 26,965 12,401 1,373 17,295

2020 157,030 17,385 253.62 28,078 12,876 1,426 18,000

2020 156,225 17,296 255.25 28,259 12,974 1,436 18,108

2020 161,948 17,929 266.40 29,493 12,876 1,426 18,885

2020 163,685 18,122 270.31 29,926 12,925 1,431 19,159

2020 160,524 17,772 267.37 29,601 12,562 1,391 18,942

2020 10 158,100 17,503 268.27 29,700 12,577 1,392 18,999

2020 11 164,577 18,220 280.44 31,048 13,985 1,548 19,855

2020 12 171,111 18,944 285.42 31,599 14,349 1,589 20,190

2021 168,730 18,680 285.98 31,661 13,792 1,527 20,223

2021 171,390 18,975 288.35 31,923 13,198 1,461 20,389

2021 171,336 18,969 288.35 31,923 14,332 1,587 20,381
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(2011 12 31 ) 2,519 279 10,401
11

(2012 12 31 ) 2,703 299 13,330
12

(2013 12 31 ) 1,686 187 17,348
13

(2014 12 31 ) 1,422 157 19,769
14

(2015 12 31 ) 804 89 19,437
15

(2016 12 31 ) 645 71 21,257
16

(2017 12 31 ) 289 32 21,647
17

(2018 12 31 ) 132 15 20,359
18

(2019 12 31 ) 149 16 23,083
19

(2020 12 31 ) 102 u 23,271

2020 149 16 23,020

2020 145 16 22,539

2020 86 10 19,697

2020 90 10 20,539

2020 94 10 21,504

2020 94 10 21,682

2020 9% 1 22.553

2020 9% 1 22,226

2020 10 9% 1 .15

2020 11 100 11 23,104

2020 12 102 11 23,271

2021 102 1 23,666

2021 103 1 24,29

2021 102 1 25.253
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10

ol 12 a1 y| 6207 6,872 | 62,361 6,904 93.13 | 10,310 93.56 [ 10,358
11

012 12 31 y| 64:085 7,095 | 64,360 7,125 99.83 | 11,052 | 100.25| 11,099
12

o3 12 31 y| 6452 7,143 | 64,799 7,174 | 100.80 | 11,160 | 101.23 | 11,207
13

o014 12 31 y| 54054 5,984 | 54,300 6,012 95.27 | 10,547 95.70 [ 10,595
14

(2015 12 31 ) 42,535 4,709 | 42,747 4,733 87.74 9,714 88.18 9,762
15

Cots 12 31 y| 4231 4,686 | 42,529 4,708 92.51| 10,242 92.94 | 10,289
16

Qo7 12 a1 y| 4348 4,810 | 43,657 4,833 91.78 | 10,161 92.22 | 10,210
17

o8 12 31 y| 35-8%6 3,973 | 36,071 3,993 83.13 9,203 83.56 9,251
18

o9 12 a1 y| 59407 6,577 | 59,693 6,609 89.00 9,853 89.43 9,901
19

020 12 3 y| 845% 7,143 | 64,733 7,167 88.82 9,833 89.12 9,866

2020 58,886 6,519 [ 59,173 6,551 88.53 9,801 88.96 9,849

2020 57,340 6,348 | 57,628 6,380 86.61 9,589 87.04 9,636

2020 48,790 5,401 [ 49,069 5,432 75.47 8,355 75.90 8,403

2020 50,566 5,598 | 50,844 5,629 78.37 8,676 78.80 8,724

2020 52,330 5,793 | 52,607 5,824 81.15 8,984 81.58 9,032

2020 52,218 5,781 | 52,496 5,812 81.25 8,995 81.68 9,043

2020 53,513 5,924 | 53,788 5,955 84.36 9,339 84.79 9,387

2020 54,002 5,979 [ 54,191 6,000 85.30 9,444 85.60 9,477

2020 56,617 6,268 | 56,806 6,289 84.07 9,307 84.37 9,341

2020 10 57,197 6,332 | 57,398 6,355 84.06 9,306 84.36 9,339

2020 11 60,580 6,707 | 60,784 6,729 87.57 9,695 87.87 9,728

2020 12 64,521 7,143 | 64,733 7,167 88.82 9,833 89.12 9,866

2021 64,971 7,193 [ 65,189 7,217 88.70 9,820 89.00 9,853

2021 62,318 6,899 [ 62,541 6,924 89.13 9,868 89.43 9,901

2021 60,615 6,711 | 60,821 6,733 88.83 9,834 89.13 9,868
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10
(011 12 31 ) 36,832 4,078 37,002 4,096 6,972 6,997
11
(2012 12 31 ) 37,905 4,196 38,069 4,215 8,413 8,449
12
(2013 12 31 ) 34,873 3,861 35,022 3,877 10,325 10,370
13
(2014 12 31 ) 29,539 3,270 29,674 3,285 11,101 11,151
14
(2015 12 31 ) 22,135 2,451 22,244 2,463 10,259 9,666
15
(2016 12 31 ) 22,370 2,477 22,474 2,488 10,517 10,144
16
(2017 12 31 ) 25,561 2,830 25,682 2,843 10,059 9,531
17
(2018 12 31 ) 20,062 2,221 20,166 2,233 8,863 8,976
18
(2019 12 31 ) 21,115 2,338 21,217 2,349 9,407 9,367
19
(2020 12 31 ) 24,291 2,689 24,377 2,699 8,918 8,949
2020 22,419 2,482 22,524 2,494 9,331 9,377
2020 22,634 2,506 22,743 2,518 9,087 9,133
2020 19,651 2,176 19,765 2,188 7,893 7,938
2020 20,509 2,271 20,621 2,283 8,181 8,226
2020 21,356 2,364 21,469 2,377 8,514 8,559
2020 21,577 2,389 21,692 2,401 8,534 8,579
2020 22,430 2,483 22,544 2,496 8,688 8,733
2020 23,499 2,602 23,583 2,611 8,788 8,820
2020 23,193 2,568 23,277 2,577 8,625 8,657
2020 10 23,243 2,573 23,328 2,583 8,559 8,591
2020 11 24,417 2,703 24,504 2,713 8,890 8,922
2020 12 24,291 2,689 24,377 2,699 8,918 8,949
2021 24,784 2,744 24,870 2,753 9,033 9,064
2021 26,337 2,916 26,422 2,925 9,237 9,268
2021 26,360 2,918 26,451 2,928 9,562 9,595
)
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o 12 81 ) 33,963 3,760 147.27 16,304 4,525 501 11,967
11

oz 12 3 ) 41,479 4,592 163.87 18,142 4,220 467 13,278
12

013 12 81 ) 52,753 5,840 190.33 21,071 4,218 467 15,388
13

(2014 12 31 ) 58,232 6,447 198.20 21,943 4,429 490 15,986
14

(015 12 81 ) 56,076 6,208 196.49 21,753 4,925 545 15,783
15

Cot6 12 3 ) 51,971 5,754 201.84 22,346 5,073 562 16,025
16

o7 12 8 ) 59,303 6,565 234.43 25,954 6,816 755 18,267
17

Cos 12 3 ) 71,541 7,920 231.62 25,643 6,880 762 17,585
18

019 12 81 ) 83,061 9,196 277.51 30,723 8,859 981 20,483
19

(50 T3 ) 135,094 14,956 311.32 34,466 10,459 1,158 22,725

2020 85,004 9,411 280.20 31,021 9,099 1,007 20,641

2020 82,059 9,085 266.38 29,491 8,440 934 19,612

2020 73,395 8,126 244.27 27,043 7,278 806 17,938

2020 78,633 8,705 261.23 28,921 7,787 862 19,148

2020 81,503 9,023 269.35 29,820 9,007 997 19,738

2020 83,215 9,213 274.45 30,384 9,170 1,015 20,097

2020 86,124 9,535 284.49 31,496 8,654 958 20,819

2020 93,182 10,316 298.24 33,018 9,191 1,018 21,815

2020 97,019 10,741 292.14 32,343 9,136 1,011 21,361

2020 10 97,234 10,765 284.96 31,548 7,913 876 20,829

2020 11 114,675 12,696 304.44 33,705 9,933 1,100 22,242

2020 12 135,094 14,956 311.32 34,466 10,459 1,158 22,725

2021 140,010 15,500 306.01 33,878 9,598 1,063 22,326

2021 152,909 16,929 310.21 34,343 9,563 1,059 22,630

2021 163,480 18,099 315.24 34,900 10,932 1,210 22,986
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(2011 12 31 ) 436 48 9,682
11

(2012 12 31 ) 258 62 12,232
2

(2013 12 31 ) 415 46 17,417
13

(2014 12 31 ) 219 24 20,805
14

(2015 12 31 ) 102 1 20,874
15

(2016 12 31 ) 160 18 21,028
16

(2017 12 31 ) 107 12 23,746
17

(2018 12 31 ) 76 23,018
18

(2019 12 31 ) 36 27,572
3 37 29,652

(2020 12 31 ) a7 _ 29,652

2020 33 27,782

2020 65 26,308

2020 42 24,069

2020 41 o 25,707

2020 40 26,655

2020 38 27,213

2020 37 B 27,679

2020 38 B 29.053

2020 36 B 28,358

2020 10 35 — 27.430

2020 11 37 — 29.295

2020 12 37 B 29,652

2021 35 B 29.586

2021 35 B 30,542

2021 36 32,263
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(011 12 31 ) 35,653 3,947 160.72 17,793 3,448 382 13,622
11
(012 12 31 ) 37,693 4,173 173.32 19,188 3,250 360 14,666
12
(2013 12 31 ) 69,669 7,713 215.84 23,896 5,290 586 18,228
13
(014 12 31 ) 68,157 7,546 232.19 25,706 4,029 446 19,601
14
(2015 12 31 ) 61,612 6,821 221.52 24,524 3,699 410 18,672
15
(2016 12 31 ) 57,914 6,412 253.42 28,056 3,808 422 21,171
16
(2017 12 31 ) 62,931 6,967 283.99 31,441 4,836 535 23,315
17
(018 12 31 ) 56,010 6,201 257.04 28,457 3,962 439 20,575
18
(2019 12 31 ) 56,392 6,243 323.53 35,818 3,718 412 25,200
19
(2020 12 31 ) 67,574 7,481 332.18 36,776 4,877 540 25,653
2020 55,638 6,160 318.66 35,279 3,664 406 24,774
2020 51,193 5,668 292.72 32,407 3,250 360 22,754
2020 43,800 4,849 248.42 27,503 2,683 297 19,280
2020 48,693 5,391 274.71 30,413 2,983 330 21,276
2020 51,182 5,666 285.92 31,654 3,116 345 22,148
2020 49,735 5,506 281.37 31,150 3,026 335 21,785
2020 50,978 5,644 291.13 32,231 3,204 355 22,521
2020 51,178 5,666 295.38 32,702 3,254 360 22,845
2020 50,948 5,640 288.20 31,907 3,649 404 22,280
2020 10 51,395 5,690 288.89 31,983 3,899 432 22,327
2020 11 58,416 6,467 317.97 35,202 4,680 518 24,578
2020 12 67,574 7,481 332.18 36,776 4,877 540 25,653
2021 72,249 7,999 330.40 36,579 5,887 652 25,503
2021 82,259 9,107 347.54 38,476 6,221 689 26,825
2021 98,321 10,885 365.25 40,437 6,579 728 28,185
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10
(2011 12 31 ) 1,363 151 9,071
11
(2012 12 31 ) 1,194 132 11,105
3 1,040 115 16,954
(2013 12 31 ) . 115 .
3 1,138 126 20,922
(2014 12 31 ) . 126 .
14
(2015 12 31 ) 205 23 20,201
15
(201612 31 ) 432 48 22,664
16
(2017 12 31 ) 321 36 24,693
17
(2018 12 31 ) 100 11 21,928
18
(2019 12 31 ) 100 1 27,59
19
(2020 12 31 ) 91 10 27,160
2020 98 1 27,122
2020 89 10 24,816
2020 81 21,012
2020 94 10 23,206
2020 98 11 24,289
2020 97 1 23,949
2020 08 1 24,316
2020 79 B 24,015
2020 10 79 B 23,014
2020 11 88 10 26,265
2020 12 91 10 27.160
2021 91 10 27,021
2021 9% 1 2.373
2021 99 1 32,088
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o1l 12 3 ) 51,586 5,711 122.11 13,519 5,278 584 10,423
11

012 12 31 ) 46,261 5,122 147.97 16,382 4,959 549 12,624
12

(013 12 31 ) 76,282 8,445 201.24 22,279 4,443 492 17,204
13

o4 12 31 ) 85,300 9,444 219.93 24,348 5,434 602 18,826
14

o5 12 31 )Y 110,884 12,276 231.54 25,634 5,972 661 19,818
15

016 12 31 ) 91,822 10,166 225.15 24,926 4,502 498 19,112
16

o7 12 3 Y 79,710 8,825 287.78 31,860 5,332 590 23,998
17

(018 12 31 ) 141,561 15,672 286.46 31,714 7,907 875 23,308
18

(019 12 31 ) 131,269 14,533 384.95 42,618 8,472 938 30,479
19

(0 T3 ) 338,325 37,456 530.20 58,698 22,144 2,452 41,650

2020 134,892 14,934 396.06 43,848 8,670 960 31,302

2020 136,876 15,154 370.39 41,006 8,686 962 29,274

2020 153,250 16,966 337.10 37,320 11,008 1,219 26,651

2020 174,404 19,308 382.66 42,364 11,674 1,292 30,204

2020 184,360 20,410 406.49 45,003 12,658 1,401 32,081

2020 186,290 20,624 423.72 46,910 12,199 1,351 33,410

2020 200,674 22,217 450.92 49,921 13,713 1,518 35,534

2020 225,749 24,993 497.20 55,045 14,825 1,641 39,159

2020 238,146 26,365 476.35 52,737 17,338 1,919 37,505

2020 10 248,308 27,490 465.27 51,510 18,891 2,091 36,612

2020 11 296,484 32,824 508.86 56,336 22,174 2,455 40,013

2020 12 338,325 37,456 530.20 58,698 22,144 2,452 41,650

2021 350,394 38,792 521.53 57,739 22,840 2,529 40,944

2021 383,867 42,498 536.20 59,363 25,330 2,804 42,100

2021 402,007 44,506 540.11 59,796 27,413 3,035 42,378
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(011 12 31 ) 2,490 276 8,588
11

(2012 12 31 ) 2,817 312 11,816
12

(2013 12 31 ) 1,861 206 19,698
13

(2014 12 31 ) 1,323 146 24,695
14

(2015 12 31 ) 945 105 26,302
15

(2016 12 31 ) 860 9% 25,083
16

(2017 12 31 ) 1,201 133 31,171
17

(2018 12 31 ) 1,075 119 30,442
18

(2019 12 31 ) 1,183 131 40,898
19

(2020 12 31 ) 779 86 53,999

2020 1,101 122 41,993

2020 956 106 39,116

2020 374 41 35,518

2020 315 35 40,268

2020 194 21 43,016

2020 298 33 44,926

2020 738 82 51,703

2020 634 70 19,404

2020 10 640 7 47,977

2020 11 543 60 52.360

2020 12 779 86 53,999

2021 820 91 53,918

2021 1,208 134 56,450

2021 1,204 133 59.108
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(011 12 31 ) 71,056 7,867 71,139 7,876 84.36 9,339 84.46 9,351
11

(012 12 31 ) 94,621 10,475 94,703 10,485 112.19 12,421 112.29 12,432
12

(2013 12 31 ) 102,391 11,336 102,485 11,346 118.57 13,127 118.67 13,138
13

(014 12 31 ) 79,672 8,820 79,736 8,828 132.50 14,669 132.61 14,681
14

(2015 12 31 ) 66,234 7,333 66,288 7,339 125.66 13,912 125.77 13,924
15

(2016 12 31 ) 54,067 5,986 54,111 5,991 129.11 14,294 129.21 14,305
16

(2017 12 31 ) 52,749 5,840 52,785 5,844 148.80 16,474 148.91 16,486
17

(018 12 31 ) 44,650 4,943 44,682 4,947 141.14 15,626 141.24 15,637
18

(2019 12 31 ) 56,303 6,233 56,335 6,237 181.78 20,125 181.88 20,136
19

(2020 12 31 ) 55,036 6,093 55,066 6,096 182.35 20,188 182.45 20,199

2020 56,586 6,265 56,618 6,268 183.78 20,346 183.88 20,357

2020 52,552 5,818 52,582 5,821 173.04 19,157 173.14 19,168

2020 42,752 4,733 42,783 4,736 143.36 15,871 143.46 15,882

2020 46,366 5,133 46,397 5,137 153.69 17,015 153.79 17,026

2020 46,738 5,174 46,769 5,178 156.37 17,312 156.47 17,323

2020 48,162 5,332 48,192 5,335 160.78 17,800 160.88 17,811

2020 51,010 5,647 51,040 5,651 171.14 18,947 171.24 18,958

2020 51,520 5,704 51,550 5,707 173.88 19,250 173.98 19,261

2020 49,927 5,527 49,957 5,531 169.09 18,720 169.19 18,731

2020 10 48,431 5,362 48,460 5,365 163.08 18,055 163.18 18,066

2020 11 52,296 5,790 52,326 5,793 176.21 19,508 176.31 19,519

2020 12 55,036 6,093 55,066 6,096 182.35 20,188 182.45 20,199

2021 53,997 5,978 54,027 5,981 178.93 19,809 179.03 19,820

2021 55,671 6,163 55,702 6,167 185.56 20,543 185.66 20,554

2021 58,040 6,426 58,070 6,429 188.90 20,913 189.00 20,924
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o1l 12 31 ) 10,973 1,215 10,986 1,216 7,487 7,489
012 12 31 ) 13,376 1,481 13,388 1,482 9,939 9,949
013 12 31 ) 10,356 1,147 10,366 1,148 10,472 10,482
o014 12 31 ) 8,165 904 8,173 905 11,675 11,685
015 12 31 ) 6,497 719 6,502 720 11,026 10,346
016 12 31 ) 6,062 671 6,067 672 11,186 10,747
o017 12 31 ) 5,949 659 5,953 659 12,628 11,916
018 12 31 ) 5,067 561 5,070 561 11,661 11,810
019 12 31 ) 5,931 657 5,934 657 14,579 14,456
(00 T3 5,981 662 5,984 663 14,443 14,451
2020 6,027 667 6,031 668 14,711 14,719
2020 5,703 631 5,706 632 13,847 13,855
2020 4,471 495 4,474 495 11,431 11,439
2020 4,749 526 4,753 526 12,224 12,232
2020 4,805 532 4,808 532 12,439 12,447
2020 5,444 603 5,447 603 12,783 12,791
2020 5,841 647 5,844 647 13,595 13,603
2020 5,824 645 5,827 645 13,806 13,813
2020 5,691 630 5,695 630 13,418 13,425
2020 10 5,205 576 5,208 577 12,937 12,944
2020 11 5,623 623 5,626 623 13,972 13,980
2020 12 5,981 662 5,984 663 14,443 14,451
2021 5,748 636 5,752 637 14,163 14,171
2021 5,700 631 5,704 631 14,687 14,696
2021 5,509 610 5,513 610 14,945 14,954
(@)
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10

(2011 12 31 ) 3,442 381 5,976
11

(2012 12 31 ) 3,751 415 9,051
12

(2013 12 31 ) 3,113 345 11,755
13

(2014 12 31 ) 2,250 249 15,101
14

(2015 12 31 ) 644 71 14,523
15

(2016 12 31 ) 574 64 14,665
16

(2017 12 31 ) 299 33 16,465
17

(2018 12 31 ) 41 . 15,347
18

(2019 12 31 ) 177 20 19,790
> 72 19,057

(2020 12 31 ) 12 19,057

2020 179 20 19,966

2020 115 13 18,733

2020 64 15,483

2020 128 14 16,576

2020 73 16,970

2020 169 19 17,481

2020 9% 1 18.257

2020 140 16 18,582

2020 124 14 18,004

2020 10 80 B 17,200

2020 11 70 B 18.607

2020 12 72 B 19.057

2021 7 B 18,981

2021 74 B 20.053

2021 75 21,210
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(2010 5.16 555.94 441.89

2010 12 31 )

10
(2011 5.16 555.94 400.28
2011 12 31 )

11
(2012 5.16 555.94 401.01
2012 12 31 )

12
(2013 5.16 555.94 489.13
2013 12 31 )

13
(2014 5.16 555.94 528.95
2014 12 31 )

14
(2015 5.16 555.94 606.61
2015 12 31 )

15
(2016 5.16 555.94 546.81
2016 12 31 )

16
(2017 5.16 555.94 563.42
2017 12 31 )

17
(2018 5.16 555.94 554.52
2018 12 31 )

18
(2019 5.16 555.94 547.91
2019 12 31 )

2019
2020 30

5.16 555.94 543.46
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(2010 0.40 43.10 35.98

2010 12 31 )

10
(2011 0.40 43.10 34.5250
2011 12 31 )

11
(2012 0.40 43.10 35.4660
2012 12 31 )

12
(2013 0.40 43.10 35.47
2013 12 31 )

13
(2014 0.40 43.10 37.415
2014 12 31 )

14
(2015 0.40 43.10 35.189
2015 12 31 )

15
(2016 0.40 43.10 33.78
2016 12 31 )

16
(2017 0.40 43.10 34.27
2017 12 31 )

17
(2018 0.40 43.10 33.35
2018 12 31 )

18
(2019 0.40 43.10 33.00
2019 12 31 )

2019
2020 30 0.40 43.10 32.19
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C ( ) Oy
( ) ) )
10 5.16 571.26 400.28
(011 12 31 ) - ar1.26 '
11 5.16 571.26 401.01
(012 12 31 ) - ar1.26 '
12 5.16 571.26 489.13
(013 12 31 ) - ar1.26 '
13 5.16 571.26 528.95
(014 12 31 ) - ar1.26 '
14 5.16 571.26 606.61
(015 12 31 ) - ar1.26 '
15 5.16 571.26 546.81
(016 12 31 ) - ar1.26 '
16 5.16 571.26 563.42
(017 12 31 ) - ar1.26 '
17 5.16 571.26 554.52
(018 12 31 ) - ar1.26 '
18 5.16 571.26 547.91
(019 12 31 ) - ar1.26 '
19 4.51 499.30 474.89
(2020 12 31 ) 4.51 499.30 474.89
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C ( ) Oy

( ) ) )
(2011O 12 31 ) 0.40 44.28 34.5250
(201%1 12 31 ) 0.40 44.28 35.4660
(201%2 12 31 ) 0.40 44.28 35.47
(2014113 12 31 ) 0.40 44.28 37.415
(201%4 12 31 ) 0.40 44.28 35.189
(2016135 12 31 ) 0.40 44.28 33.78
(201%6 12 31 ) 0.40 44.28 34.27
(201&137 12 31 ) 0.40 44.28 33.35
(201%8 12 31 ) 0.40 44.28 33.00
(2ozégﬂ) 0.40 44.28 31.56
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(2010 12 31 6.51 7.03 -5.70
10 5.70 4.62 0.24

(2011 12 31 : i .
11

(2012 12 31 6.78 6.24 20.76
12

(2013 12 31 -1.01 -1.63 20.86
13 3.93 3.42 18.75

(2014 12 31 : i )
14 -0.75 -1.48 0.05

(2015 12 31 - . }
1 1.55 -0.12 -0.81

(2016 12 31 . i .
16 2.57 0.40 -0.67

(2017 12 31 : ' )
17

(2018 -1.80 -4.46 -4.04

2018 12 31
18

(2019 8.28 5.02 7.82

2019 12 31

2019

2020 30 9.05 6.13 9.71
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(2010 12 31 14.51 15.20 1.59
10 2.04 1.09 -2.97

(2011 12 31 - . ]
11

(2012 12 31 13.05 12.57 28.16
12

(2013 12 31 6.32 5.97 30.14
13 -0.51 -0.82 13.96

(2014 12 31 - . ]
14 -2.71 -3.22 -1.68

(2015 12 31 . . ;
15

(2016 12 31 11.68 10.23 9.36
16 4.90 2.83 1.83

(2017 12 31 . . ;
17

(2018 -3.99 -6.51 -5.95

2018 12 31
18

(2019 13.57 10.28 13.38

2019 12 31

2019

2020 30 -2.16 -4.64 -1.32
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(011 12 31 2.06 -3.48
1 12.73 26.42

(012 12 31 ' :
12

(2013 12 31 6.14 2870
13

o1 12 31 0.37 12.64
14

(015 12 31 ~2.48 -2.11
15

(2016 12 31 11.31 7.84
16

(017 12 31 4.79 1.00
17

(2018 -3.80 -6.38

2018 12 31
18

(2019 13.27 12.32

2019 12 31

2019

2020 30 =2.07 191
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(2010 12 31 ) 6.35 7.28 -5.50
0 -0.56 -1.63 -5.32

(2011 12 31 ) .
11

(2012 12 31 ) 11.27 10.96 26.34
12

(2013 12 31 ) 16.15 15.89 42.39
13

(2014 12 31 ) 4.13 3.89 19.45
14 -0.86 -1.27 0.33

(2015 12 31 ) .
15

(2016 12 31 ) 2.72 1.53 0.74
16

(2017 12 31 ) 16.15 13.99 12.93
17

(2018 -1.20 -3.73 -3.07

2018 12 31 )
18

(2019 19.81 16.48 19.78

2019 12 31 )

2019

2020 30 6.21 4.04 7.35
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(2010 12 31 11.16 12.52 -1.15
10 -4.88 -5.37 -9.43

(2011 12 31 - . ]
11

(2012 12 31 7.84 7.66 22.42
12

(2013 12 31 24.53 24.29 52.67
13 7.58 7.53 23.40

(2014 12 31 - . ]
14 -4.60 -4.74 -3.45

(2015 12 31 . . ;
15

(2016 12 31 14.40 13.38 12.19
16

(2017 12 31 12.06 10.13 8.95
17

(2018 -9.49 -11.75 -11.20

2018 12 31
18

(2019 25.87 22.48 25.84

2019 12 31

2019

2020 30 -5.88 -7.63 -4.93
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(2010 12 31 6.25 7.29 _5.51
P -9.02 -9.65 -13.38

(2011 12 31 . . ]
11

(2012 12 31 21.18 21.12 37.59
12

(2013 12 31 36.00 36.28 66.71
13 9.29 9.43 25.37

(2014 12 31 . . ]
14 5.28 5.27 6.51

(2015 12 31 - . ]
15 -2.76 -3.56 _4.63

(2016 12 31 . . ;
16

(2017 12 31 27.82 25.57 24.27
17

(2018 -0.46 -2.88 -2.34

2018 12 31
18

(2019 34.38 30.77 34.35

2019 12 31

2019

2020 30 20.80 18.77 22.02
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( ) (@)
( ) ( )
(2010 12 31 ) 18.00 19.44 4.88
10
(2011 12 31 ) -15.94 -16.72 -20.14
11
(2012 12 31 ) 33.46 33.22 51.46
12
(2013 12 31 ) 6.04 5.72 29.88
13
(2014 12 31 ) 12.09 11.85 28.46
- -4.86 -5.26 -3.83
(2015 12 31 ) i
15
(2016 12 31 ) 3.06 1.76 0.98
16
(2017 12 31 ) 15.56 13.20 12.27
17
(2018 -4.88 -7.39 -6.79
2018 12 31 )
18
(2019 29.08 25.31 28.95
2019 12 31 )
2019
2020 30 =8.62 -5.83 -2.76
« D
100x a b b
a
b
« D
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10

(2011 12 31 ) 5.70 4.62 0.24
" 6.78 6.24 20.76

(2012 12 31 ) .
12

(2013 12 31 ) -1.01 -1.63 20.86
2 3.93 3.42 18.75

(2014 12 31 ) .
14

(2015 12 31 ) -0.75 -1.48 0.05
15

(2016 12 31 ) 1.55 -0.12 -0.81
16

(2017 12 31 ) 2.57 0.40 -0.67
17

(2018 12 31 ) -1.80 -4.46 -4.04
18

(2019 12 31 ) 8.28 5.02 7.82
19

(2020 12 31 ) 9.51 7.82 4.55
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19

(2020 12 31 ) .34 8-19
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10

(2011 12 31 ) 2.04 1.09 -2.97
1 13.05 12.57 28.16

(2012 12 31 ) - . )
12

(2013 12 31 ) 6.32 5.97 30.14
5 -0.51 -0.82 13.96

(2014 12 31 ) - . }
14

(2015 12 31 ) -2.171 -3.22 -1.68
N 11.68 10.23 9.36

(2016 12 31 ) - . )
16

(2017 12 31 ) 4.90 2.83 1.83
17

(2018 12 31 ) -3.99 -6.51 -5.95
18 13.57 10.28 13.38

(2019 12 31 ) - . )
19

(2020 12 31 ) 5.33 3.84 0.81
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(20110 12 31 ) 2.06 -3.48
(201%1 12 31 ) 12.73 26.42
(201%2 12 31 ) 6.14 28.70
(201:113 12 31 ) -0.37 12.64
(201%4 12 31 ) -2.48 -2.11
(201%5 12 31 ) 11.31 7.84
(201%6 12 31 ) 4.79 1.00
(201%7 12 31 ) -3.80 -6.38
(201&198 12 31 ) 13.27 12.32
(zﬁé%g‘ié“éi’ ) 4.87 -0.15
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10

Qo 12 3 ) ~0.56 -1.63 _5.32
11 11.27 10.96 26.34

(012 12 31 ) ' - -
12 16.15 15.89 42.39

(013 12 31 ) : - -
13 4.13 3.89 19.45

(014 12 31 ) -
14

@5 12 & ) ~0.86 -1.27 0.33
15

@016 12 3y 2.72 1.53 0.74
16 16.15 13.99 12.93

(017 12 31 ) ' - -
17

Q8 12 31y ~1.20 -3.73 -3.07
18 19.81 16.48 19.78

(019 12 31 ) ' - -
R 12.18 10.95 7.54

(2020 12 31 ) 12.18 10.95 -
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10
ol 12 31 ) _4.88 -5.37 ~9.43
11 7.84 7.66 22.42
(012 12 31 ) -
12 24.53 24.29 52.67
(013 12 31 ) . - -
13 7.58 7.53 23.40
(014 12 31 ) -
14
@5 12 & ) ~4.60 -4.74 -3.45
15 14.40 13.38 12.19
(2016 12 31 ) ' - -
16 12.06 10.13 8.95
(017 12 31 ) : - -
17 ~9.49 -11.75 -11.20
(018 12 31 ) -
18 25.87 22.48 25.84
(019 12 31 ) ' . .
19
@00 1 3 ) 2.67 1.80 -1.57
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10
(2011 12 31 ) -9.02 -9.65 -13.38
" 21.18 21.12 37.59
(2012 12 31 ) . : i
12 36.00 36.28 66.71
(2013 12 31 ) . . i
13 9.29 9.43 25.37
(2014 12 31 ) )
14
(2015 12 31 ) 5.28 5.27 6.51
15
(2016 12 31 ) -2.76 -3.56 -4.63
16 27.82 25.57 o4 27
(2017 12 31 ) . : i
17
(2018 12 31 ) -0.46 -2.88 2.34
18 34.38 30.77 34.35
(2019 12 31 ) . . i
= 37.73 36.65 32.03
(2020 12 31 ) 37.73 36.65 32.03
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( ) )
( ) ( )
10 -15.94 -16.72 -20.14
(011 12 31 ) - - -
11 33.46 33.22 51.46
(012 12 31 ) : - -
12 6.04 5.72 29.88
(013 12 31 ) -
13 12.09 11.85 28.46
(014 12 31 ) : - -
14
Q5 12 & ) _4.86 -5.26 -3.83
15
@016 12 31 ) 3.06 1.76 0.98
16 15.56 13.20 12.27
(017 12 31 ) : - -
17
Qo8 12 31y _4.88 ~7.39 ~6.79
18 29.08 25.31 28.95
(019 12 31 ) - - -
19
@00 T T ) 0.53 0.72 ~3.70

100 x a b b

19 100 10,000
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*

2019 2020 30

1,677,807 522,151 2,608,622

@01 T 3 ) 77,539 68,024 126,517

3,520 6,968 7,673

415,227 629,308 2,394,541

10 12,568 40,152 98,933
(011 12 31 ) . : :

4,493 1,982 10,184

490,366 314,754 2,570,153

1 24,989 11,549 112,374
(012 12 31 ) : : :

3,819 6,164 7,839

534,130 1,029,497 2,074,786

12 46,953 47,247 112,079
(2013 12 31 ) . . .

2,242 4,659 5,421

309,003 600,101 1,783,688

13 23,652 30,501 105,230
(014 12 31 ) . . .

1,526 4,399 2,549

264,535 421,054 1,627,169

14 21,940 19,986 107,184
(015 12 31 ) , . ,

4,439 3,367 3,620

607,564 288,017 1,946,716

15 62,146 20,990 148,340
(2016 12 31 ) , . ,

142 2,535 1,226

180,256 467,987 1,658,985

16 33,892 50,524 131,708
(2017 12 31 ) . . .

53 986 204

249,272 328,151 1,580,107

17 13,207 47,850 97,065
(018 12 31 ) . . .

2,294 2,306 281
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595,421 338,176 1,837,352
(20138 12 31 ) 51,620 22,244 126,441
198 259 221
461,351 461,755 1,768,904
2(2)320 30 53,232 42,010 119,049
2,811 19 3,016
« )
« )
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797,293 358,134 856,330

41,701 22,775 62,802

11,554 6,485 20,687
(2010 12 31 )

227,603 230,896 662,480

20,921 139,881 463,734

602,755 371,373 1,087,712

41,384 29,505 74,681

10 6,120 8,168 18,639
(2011 12 31 )

122,360 118,288 666,552

27,103 84,321 406,516

220,746 178,573 1,129,885

17,930 15,063 77,548

u 4,305 5,380 17,564
(2012 12 31 )

40,585 65,178 641,960

2,685 18,922 390,279

570,041 585,211 1,114,715

66,423 36,246 107,725

. 3,117 10,445 10,235
(2013 12 31 )

124,693 126,518 640,134

35,750 70,422 355,607

330,954 446,486 999,182

23,641 49,283 82,083

1,723 3,345 8,612

13

(2014 12 31 )

87,683 160,446 567,371

57,623 94,543 318,688
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46,352 306,031 739,504
2,296 25,488 58,891
895 4,539 4,969
14
(2015 12 31 )
36,977 119,578 484,770
16,352 75,737 259,302
146,066 170,184 715,386
34,895 16,443 77,344
774 2,199 3,544
15
(2016 12 31 )
54,155 81,325 457,600
41,962 52,712 248,553
259,357 210,551 764,192
67,652 40,128 104,868
305 2,348 1,502
16 ’ ’
(2017 12 31 )
99,736 83,924 473,412
82,515 44,798 286,270
42,119 170,919 635,392
3,551 36,170 72,249
259 1,051 709
17
(2018 12 31 )
28,601 70,313 431,700
21,874 60,082 248,062
136,657 127,369 644,679
15,632 20,671 67,209
93 103 700
18
(2019 12 31 )
279,342 43,556 667,486
29,161 33,371 243,851
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99,913 131,895 612,049
21,455 17,564 77,354
2019 188,640 60,002 642,680
2020 30
50,669 28,043 272,969
_ 239 469
« )
« )
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61,755 45,814 228,982

2010 T 3 ) S 6,064 7,335 27,690

1,316 696 3,001

35,967 34,333 230,616

10 3,944 2,535 29,009
(011 12 31 ) : : :

2,168 1,791 3,468

40,932 18,426 253,122

11 4,211 5,784 27,526
(012 12 31 ) . . .

1,286 802 3,952

88,805 64,770 277,157

12 6,961 5,629 28,858
(013 12 31 ) . . .

441 1,883 2,509

97,154 80,509 293,802

13 10,078 5,757 33,179
(014 12 31 ) : : :

874 2,125 1,259

44,495 52,912 285,385

14 8,095 3,775 37,499
(2015 12 31 ) . . ,

515 1,188 585

24,295 52,103 257,487

15 4,223 4,728 36,993
(016 12 31 ) . . .

736 431 889

50,115 54,632 252,970

18 11,240 6,194 42,039
(017 12 31 ) . . .

255 634 510

97,196 41,289 308,877

17 7,588 6,748 42,880
(2018 12 31 ) : : :

533 680 363

79,290 88,854 299,314

18 14,449 10,342 46,987
(2019 12 31 ) . . ,

204 424 143
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89,616 69,004 303,201
2019
2020 30 20,834 11,778 49,262
195 339 151
« )
« )
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116,128 85,353 184,611

@00 7 3 ) B — 8,649 9,299 17,583

8,776 5,505 13,555

97,306 60,001 221,826

10 24,107 22,214 19,477
(011 12 31 ) : : :

4,026 6,016 11,565

30,368 34,715 217,479

1 2,806 3,087 19,196
(012 12 31 ) . : :

3,202 5,455 9,313

297,608 102,310 322,776

12 18,167 6,805 30,556
(2013 12 31 ) . . .

4,060 6,017 6,456

140,903 170,142 203,537

13 7,717 13,653 24,620
(014 12 31 ) . . .

2,037 1,977 6,516

61,911 77,318 278,131

14 5,957 6,770 23,808
(2015 12 31 ) : : :

857 6,154 1,219

67,537 117,138 228,529

15 7,521 10,308 21,021
(2016 12 31 ) . : :

2,060 1,051 2,228

79,272 86,200 221,600

16 8,351 6,006 23,366
(017 12 31 ) . . .

2,496 3,260 1,464

51,997 55,602 217,905

17 4,623 6,885 21,104
(2018 12 31 ) . . .

977 1,939 502

32,145 75,750 174,299

18 344 5,420 16,027
(2019 12 31 ) . ,

785 895 392
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34,385 56,957 176,757
2019
2020 30 1,135 2,642 14,996
% 260 436
« )
« )
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574,118 600,288 296,976

@01 1 3 ) 79,839 62,480 38,471

11,196 7,544 18,068

261,409 135,917 422,467

10 27,957 27,462 38,966
(011 12 31 ) : : :

10,937 6,694 22,311

61,861 171,694 312,634

1 2,584 7,528 34,023
(012 12 31 ) : : :

3,607 5,271 20,649

370,069 303,637 379,067

12 16,163 22,996 27,189
(2013 12 31 ) . . .

4,354 15,054 9,949

318,755 309,968 387,854

13 19,891 12,511 34,569
(014 12 31 ) . . .

3,071 6,602 6,418

281,099 100,045 478,908

14 12,715 11,067 36,217
(015 12 31 ) . . )

2,455 4,555 4,318

70,547 141,636 407,819

15 8,553 17,244 27,526
(2016 12 31 ) . . ,

4,300 4,613 4,005

94,897 225,737 276,978

16 5,885 8,380 25,031
(2017 12 31 ) . . .

2,607 2,270 4,342

310,629 93,438 494,168

17 21,807 9,662 37,176
(018 12 31 ) . . .

4,107 4,578 3,872

146,356 299,518 341,006

18 6,147 13,127 30,197
(2019 12 31 ) . . )

1,814 2,544 3,141
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306,279 212,443 439,651
2019
2020 30 29,075 19,734 39,420
2,581 4,747 717
« )
« )
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1,282,567 941,243 1,024,154
(2010 12 31 ) S 114,168 52,751 123,752
154,882 336,711 842,325

10
(2011 12 31 ) 16,476 27,452 112,782
53,202 53,774 44,322
81,807 80,719 843,413

11
(2012 12 31 ) 10,261 6,474 116,569
14,808 23,228 35,902
378,268 358,100 863,581

12
(2013 12 31 ) 10,531 22,976 104,124
9,327 17,345 27,883
111,499 373,797 601,283

13
(2014 12 31 ) 6,309 26,674 83,759
4,355 14,394 17,844
60,138 134,352 527,069

14
(2015 12 31 ) 2,028 14,970 70,818
1,477 13,993 5,329
30,573 138,859 418,783

15
(2016 12 31 ) 11,521 19,006 63,333
2,069 2,822 4,576
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17,025 81,325 354,483
16
(2017 12 31 ) 150 10,412 53,071
1,663 4,195 2,044
9,417 47,543 316,357
17
(2018 12 31 ) 623 6,078 47,616
482 2,234 293
34,804 41,420 309,741
18
(2019 12 31 ) 2,145 5,566 44,195
1,003 323 972
34,217 44,473 299,555
2019
2020 30 7,510 6,173 45,979
1,823 1,294 1,045
« D
C D
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415,227 629,308 2,394,541

10 12,568 40,152 98,933
(011 12 31 ) : : :

4,493 1,982 10,184

490,366 314,754 2,570,153

1 24,989 11,549 112,374
(012 12 31 ) : : :

3,819 6,164 7.839

534,130 1,029,497 2,074,786

12 46,953 47,247 112,079
(013 12 31 ) . . .

2,242 4,659 5,421

309,003 600,101 1,783,688

13 23,652 30,501 105,230
(014 12 31 ) . . .

1,526 4,399 2,549

264,535 421,054 1,627,169

14 21,940 19,986 107,184
(015 12 31 ) : : :

4,439 3,367 3,620

607,564 288,017 1,946,716

15 62,146 20,990 148,340
(2016 12 31 ) . . ,

142 2,535 1,226

180,256 467,987 1,658,985

16 33,892 50,524 131,708
(017 12 31 ) . . .

53 986 204

249,272 328,151 1,580,107

17 13,207 47,850 97,065
(018 12 31 ) . . .

2,294 2,306 281

595,421 338,176 1,837,352

18 51,620 22,244 126,441
(019 12 31 ) : : :

108 259 221
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847,374 481,037 2,203,690
19
(2020 12 31 ) 79,118 46,878 158,682
3,403 1,368 2,256
« D
« )
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19 1,069,304 40,860 1,028,444
(2020 12 31 ) o010 s o0 o
C )

C ) 2020 10
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602,755 371,373 1,087,712

41,384 29,505 74,681

10 6,120 8,168 18,639
(2011 12 31 )

122,360 118,288 666,552

27,103 84,321 406,516

220,746 178,573 1,129,885

17,930 15,063 77,548

1 4,305 5,380 17,564
(2012 12 31 )

40,585 65,178 641,960

2,685 18,922 390,279

570,041 585,211 1,114,715

66,423 36,246 107,725

1 3,117 10,445 10,235
(2013 12 31 )

124,693 126,518 640,134

35,750 70,422 355,607

330,954 446,486 999,182

23,641 49,283 82,083

13 1,723 3,345 8,612
(2014 12 31 )

87,683 160,446 567,371

57,623 94,543 318,688

46,352 306,031 739,504

2,296 25,488 58,891

1 895 4,539 4,969
(2015 12 31 )

36,977 119,578 484,770

16,352 75,737 259,302
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146,066 170,184 715,386
34,895 16,443 77,344
15 774 2,199 3,544
(2016 12 31 )
54,155 81,325 457,600
41,962 52,712 248,553
259,357 210,551 764,192
67,652 40,128 104,868
" 305 2,348 1,502
(2017 12 31 )
99,736 83,924 473,412
82,515 44,798 286,270
42,119 170,919 635,392
3,551 36,170 72,249
17 259 1,051 709
(2018 12 31 )
28,601 70,313 431,700
21,874 60,082 248,062
136,657 127,369 644,679
15,632 20,671 67,209
18 93 103 700
(2019 12 31 )
279,342 43,556 667,486
29,161 33,371 243,851
92,632 137,801 599,511
22,153 15,981 73,381
B 249 451
19 — = =
(2020 12 31 )
140,385 81,442 726,429
66,527 29,128 281,250
C )
« D
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35,967 34,333 230,616

10 3,044 2,535 29,009
(011 12 31 ) . . .

2,168 1,791 3,468

40,932 18,426 253,122

1 4,211 5,784 27,526
(012 12 31 ) : : :

1,286 802 3,052

88,805 64,770 277,157

12 6,961 5,629 28,858
(2013 12 31 ) . : :

an1 1,883 2,509

97,154 80,509 203,802

13 10,078 5,757 33,179
(014 12 31 ) . . .

874 2,125 1,259

44,495 52,912 285,385

14 8,095 3,775 37,499
(2015 12 31 ) . . .

515 1,188 585

24,295 52,193 257,487

15 4,223 4,728 36,993
(2016 12 31 ) . . ,

736 431 889

50,115 54,632 252,970

16 11,240 6,194 42,039
(017 12 31 ) . : :

255 634 510

97,196 41,289 308,877

17 7,588 6,748 42,880
(2018 12 31 ) . . .

533 680 363

79,290 88,854 299,314

18 14,449 10,342 46,987
(2019 12 31 ) . . .

204 424 143

219,753 85,134 433,933

19 24,862 24,328 47,521

(2020 12 31 ) 24,862 24,328 47,521

190 204 129
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97,306 60,001 221,826

10 24,107 22,214 19,477
(011 12 31 ) . . .

4,026 6,016 11,565

30,368 34,715 217,479

1 2,806 3,087 19,196
(012 12 31 ) : : :

3,202 5,455 9,313

297,608 102,310 322,776

12 18,167 6,805 30,556
(2013 12 31 ) . : :

4,060 6,017 6,456

140,903 170,142 203,537

13 7,717 13,653 24,620
(014 12 31 ) . . .

2,037 1,977 6,516

61,911 77,318 278,131

14 5,057 6,770 23,808
(2015 12 31 ) . . .

857 6,154 1,219

67,537 117,138 228,529

15 7,521 10,308 21,021
(2016 12 31 ) . . ,

2,060 1,051 2,228

79,272 86,200 221,600

16 8,351 6,006 23,366
(017 12 31 ) . : :

2,496 3,260 1,464

51,997 55,602 217,905

17 4,623 6,885 21,104
(2018 12 31 ) . . .

977 1,939 502

32,145 75,750 174,299

18 344 5,420 16,027
(2019 12 31 ) . .

785 895 392

72,890 43,765 203,424

19 9,475 5,872 19,631

(2020 12 31 ) 2,475 2,872 19,631

76 122 347
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261,409 135,917 422,467

10 27,957 27,462 38,966
(011 12 31 ) . . .

10,937 6,694 22,311

61,861 171,694 312,634

1 2,584 7,528 34,023
(012 12 31 ) : : :

3,607 5,271 20,649

370,069 303,637 379,067

12 16,163 22,996 27,189
(2013 12 31 ) . . ,

4,354 15,054 9,949

318,755 309,968 387,854

13 19,891 12,511 34,569
(2014 12 31 ) . . .

3,071 6,602 6,418

281,099 190,045 478,908

14 12,715 11,067 36,217
(015 12 31 ) . . .

2,455 4,555 4,318

70,547 141,636 407,819

15 8,553 17,244 27,526
(2016 12 31 ) . . )

4,300 4,613 4,005

94,897 225,737 276,978

16 5,885 8,380 25,031
(017 12 31 ) : : :

2,607 2,270 4,342

310,629 93,438 494,168

17 21,807 9,662 37,176
(2018 12 31 ) . . .

4,107 4,578 3,872

146,356 299,518 341,006

18 6,147 13,127 30,197
(019 12 31 ) . . .

1,814 2,544 3,141

567,137 270,030 638,113

19 54,949 30,249 54,897

(2020 12 31 ) 94,949 30,249 04,897

3,549 5,200 1,490
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154,882 336,711 842,325

10
(2011 12 31 ) 16,476 27,452 112,782
53,202 53,774 44,322
81,807 80,719 843,413

11
(2012 12 31 ) 10,261 6,474 116,569
14,808 23,228 35,902
378,268 358,100 863,581

12
(2013 12 31 ) 10,531 22,976 104,124
9,327 17,345 27,883
111,499 373,797 601,283

13
(2014 12 31 ) 6,309 26,674 83,759
4,355 14,394 17,844
60,138 134,352 527,069

14
(2015 12 31 ) 2,028 14,970 70,818
1,477 13,993 5,329
30,573 138,859 418,783

15
(2016 12 31 ) 11,521 19,006 63,333
2,069 2,822 4,576
17,025 81,325 354,483

16
(2017 12 31 ) 150 10,412 53,071
1,663 4,195 2,044
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9,417 47,543 316,357
17
(2018 12 31 ) 623 6,078 47,616
482 2,234 293
34,804 41,420 309,741
18
(2019 12 31 ) 2,145 5,566 44,195
1,003 323 972
31,762 39,692 301,812
19
(2020 12 31 ) 7,630 9,065 42,760
1,705 2,285 392
C )
« D
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€))

2020 12 31 2019 12 31
525,897,679 58,222,132 400,007,719 44,284,855
— — 534 59
— — 715,223 79,182
51 6 — —
13,056,862 1,445,525 1,563,764 173,124
— — 1 0
538,954,592 59,667,663 402,287,241 44,537,220
2,768 306 2,848 315
1,132,017 125,326 — —
9,571,589 1,059,671 715,613 79,226
8,003 886 — —
1,299,317 143,847 1,887,193 208,931
204,143 22,601 87,695 9,709
367,410 40,676 158,476 17,545
24,442 2,706 18,247 2,020
78,249 8,663 155,935 17,264
12,687,938 1,404,682 3,026,007 335,009
526,266,654 58,262,981 399,261,234 44,202,211
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2020 12 31 2019 12 31
274,260,548 30,363,385 269,030,820 29,784,402
507,322 56,166 995 110
— — 1,579,682 174,887
76 8 — —
2,157,471 238,854 1,374,492 152,170
— — 2 0
276,925,417 30,658,413 271,985,991 30,111,569
1,010 112 12,598 1,395

1,564,843 173,244

1,569,120 173,717
475,990 52,697 2,688,914 297,690
110,194 12,200 58,139 6,437
308,794 34,187 165,289 18,299
15,048 1,666 27,877 3,086
53,984 5,977 68,674 7,603
2,529,863 280,081 4,590,611 508,227
274,395,554 30,378,332 267,395,380 29,603,343
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2020 12 31 2019 12 31
145,664,832 16,126,554 91,451,486 10,124,594
95,521 10,575 1,533 170
_ — 435,440 48,208
4,605,390 509,863 812,383 89,939
150,365,743 16,646,991 92,700,842 10,262,910
2,512 278 7 1
3,637,063 402,659 438,468 48,543
225 25 — —
855,752 94,740 181,373 20,080
52,506 5,813 19,809 2,193
178,581 19,771 64,940 7,190
5,118 567 5,801 642
31,126 3,446 34,189 3,785
4,762,883 527,299 744,587 82,433
145,602,860 16,119,693 91,956,255 10,180,477
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2020 12 31 2019 12 31
72,520,140 8,028,705 60,363,797 6,682,876
— — 1,382 153
— — 21,511 2,381
1,979,915 219,196 458,534 50,764
50,242 5,562 13,153 1,456
— — 48,300 5,347
74,550,297 8,253,463 60,906,677 6,742,978
1,222 135 50 6

271,589 30,068

1,477,114 163,531 431,442 47,765
1,087 120 —_ —_
82,016 9,080 130,716 14,472
49,854 5,519 13,153 1,456
91,603 10,141 41,904 4,639
3,029 335 4,472 495
— — 48,300 5,347
25,133 2,782 27,524 3,047
2,002,647 221,713 697,561 77,227
72,547,650 8,031,750 60,209,116 6,665,751
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2020 12 31 2019 12 31
361,476,761 40,019,092 139,962,638 15,495,264
2 0 1,598 177
— — 149,484 16,549
125 14 — —
9,614,246 1,064,393 2,121,410 234,861
— — 10,600 1,174
371,091,134 41,083,499 142,245,730 15,748,025
17,241 1,909 264 29

1,532,596 169,674

6,800,984 752,937 150,111 16,619
637 71 —_ —_
758,334 83,955 977,026 108,167
132,930 14,717 30,173 3,340
451,459 49,981 96,665 10,702
12,449 1,378 9,536 1,056
— — 10,600 1,174
45,484 5,036 48,313 5,349
9,752,114 1,079,657 1,322,688 146,435
361,339,020 40,003,843 140,923,042 15,601,590
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2020 12 31 2019 12 31
61,069,425 6,760,996 62,750,348 6,947,091
115,838 12,824 144 16
30,349 3,360 90,249 9,991
107,430 11,894 62,145 6,880
61,323,042 6,789,074 62,902,886 6,963,979
1,788 198 692 7
66,853 7,401 89,639 9,924
33,053 3,659 292,962 32,434
24,485 2,711 13,618 1,508
74,089 8,202 51,084 5,656
2,821 312 4,259 472
24,968 2,764 39,152 4,335
228,057 25,248 491,406 54,404
61,094,985 6,763,826 62,411,480 6,909,575
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2020 12 31 *
116,481,562 12,895,674
467,223 51,726
4,554,577 504,237
121,503,362 13,451,637
184 20
1,216,797 134,712
2,903,686 321,467
967 107
900,670 99,713
40,990 4,538
— 114,773 12,707
2,667 295
13,797 1,527
( 5,194,531 575,087
116,308,831 12,876,551

2020
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@
2020 12 31 2019 12 31

9,464,525 1,047,818 10,112,806 1,119,589
12 31,888,771 3,530,406 21,058,903 2,331,431
41,353,296 4,578,223 31,171,709 3,451,020
1,071,906 118,671 917,577 101,585
— 1,927,599 213,404 1,651,457 182,833
8,981 994 8,066 893
88,433 9,790 80,021 8,859
38,609 4,274 159,368 17,644
3,135,528 347,134 2,816,489 311,813
3,135,528 347,134 2,816,489 311,813
38,217,768 4,231,089 28,355,220 3,139,206
— ( . . . .

( )
— ) _ _ _ _

( )
38,217,768 4,231,089 28,355,220 3,139,206
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2020 12 31 2019 12 31
13,084,753 1,448,613 11,497,689 1,272,909

12 3,304,004 365,796 21,030,593 2,328,297

16,388,847 1,814,409 32,528,282 3,601,206

629,572 69,700 611,679 67,719

1,762,068 195,079 1,711,690 189,501

8,979 994 8,066 893

52,744 5,839 53,721 5,947

46,151 5,109 112,319 12,435

2,499,514 276,721 2,497,475 276,495

2,499,514 276,721 2,497,475 276,495

13,889,333 1,537,688 30,030,807 3,324,711
‘; (2,956,989) (327,368)  (2,721,105) (301,254)
‘; (1,207,378) (133,669)  (1,253,138) (138,735)
(4,164,367) (461,037)  (3,974,243) (439,988)

9,724,966 1,076,651 26,056,564 2,884,722
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2020 12 31 2019 12 31

12 13,804,399 1,528,285 15,813,472 1,750,709

13,804,399 1,528,285 15,813,472 1,750,709

248,409 27,501 205,713 22,774

— 844,253 93,467 698,872 77,372

8,979 994 8,066 893

18,453 2,043 17,981 1,991

22,497 2,491 40,791 4,516

1,142,591 126,496 971,423 107,546

1,142,591 126,496 971,423 107,546

12,661,808 1,401,789 14,842,049 1,643,163

— ( . . . .
)

— ) _ _ _ _
)

12,661,808 1,401,789 14,842,049 1,643,163
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2020 12 31 2019 12 31
12 2,948,147 326,389 15,135,651 1,675,668
2,948,147 326,389 15,135,651 1,675,668
140,227 15,525 156,983 17,380
475,997 52,698 532,700 58,975
8,979 994 8,066 893
10,202 1,129 14,128 1,564
14,072 1,558 28,228 3,125
649,477 71,904 740,105 81,937
(140, 615) (15,567) (156,983) (17,380)
508,862 56,336 583,122 64,557
2,439,285 270,053 14,552,529 1,611,110
N _ _ _ _
N _ _ _ _
2,439,285 270,053 14,552,529 1,611,110
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2020 12 31 2019 12 31

12 83,117,003 9,201,883 45,476,157 5,034,665

83,117,003 9,201,883 45,476,157 5,034,665

541,847 59,988 350,893 38,847

— 1,837,290 203,406 1,185,083 131,201

8,981 994 8,066 893

36,877 4,083 31,563 3,494

45,835 5,074 60,870 6,739

2,470,830 273,546 1,636,475 181,174

2,470,830 273,546 1,636,475 181,174

80,646,173 8,928,338 43,839,682 4,853,491

— ( . . . .
)

— ) _ _ _ _
)

80,646,173 8,928,338 43,839,682 4,853,491
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2020 12 31 2019 12 31

941,181 104,198 1,111,686 123,075
(16,522) (1,829) 13,627,935 1,508,749
924,659 102,369 14,739,621 1,631,823
140,141 15,515 144,482 15,996
419,543 46,448 432,825 47,918
8,981 994 8,066 893
11,242 1,245 12,586 1,393
1,550 172 32,950 3,648
581,457 64,373 630,909 69,848
581,457 64,373 630,909 69,848
343,202 37,99 14,108,712 1,561,976
(120,015) (13,287) (124,666) (13,802)
(12,731) (1,409) (13,832) (1,531)
(132,746) (14,696) (138,498) (15,333)
210,456 23,300 13,970,214 1,546,642
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2020 12 31 *
12 3,499,174 387,394
3,499,174 387,394
57,176 6,330
— 160,093 17,724
7,233 801
2,667 295
6,563 727
233,732 25,876
233,732 25,876
3,265,442 361,517
— ( ) _ —

( )
— ) _ —

( )
3,265,442 361,517

2020 30 2020 12 31
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2020 12 31 2019 12 31
38,217,768 4,231,089 28,355,220 3,139,206
200,975,376 22,249,984 126,797,298 14,037,729
(112,187,724)  (12,420,303)  (71,836,329) (7,953,000)
88,787,652 9,829,681 54,960,969 6,084,729
127,005,420 14,060,770 83,316,189 9,223,935
399,261,234 44,202,211 315,945,045 34,978,276
526,266,654 58,262,981 399,261,234 44,202,211

2020 12 31 2019 12 31
9,724,966 1,076,651 26,056,564 2,884,722
45,919,943 5,083,797 65,245,224 7,223,299
(48,644,735) (5.385,459)  (43,214,249) (4,784,250)
)/ (2,724,792) (301, 662) 22,030,975 2,439,049
7,000,174 774,989 48,087,539 5,323,771
267,395,380 29,603,343 219,307,841 24,279,571
274,395,554 30,378,332 267,395,380 29,603,343
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2020 12 31 2019 12 31
12,661,808 1,401,789 14,842,049 1,643,163
69,711,200 7,717,727 23,243,493 2,573,287
(28,726,403) (3,180,300)  (24,627,161) (2,726,473)
/( 40,984,797 4,537,427 (1,383,668) (153,186)
53,646,605 5,939,216 13,458,381 1,489,977
91,956,255 10,180,477 78,497,874 8,690,500
145,602,860 16,119,693 91,956,255 10,180,477
2020 12 31 2019 12 31
2,439,285 270,053 14,552,529 1,611,110
24,094,550 2,667,508 9,326,668 1,032,555
(14,195,301) (1,571,562)  (23,742,535) (2,628,536)
/( 9,899,249 1,095,946 (14,415,867) (1,595,981)
12,338,534 1,365,999 136,662 15,130
60,209,116 6,665,751 60,072,454 6,650,621
72,547,650 8,031,750 60,209,116 6,665,751
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2020 12 31 2019 12 31
80,646,173 8,928,338 43,839,682 4,853,491
268,260,888 29,699,163 52,558,376 5,818,738
(128,491,083)  (14,225,248)  (106,018,619)  (11,737,321)
139,769,805 15,473,915 (53,460,243) (5,918,584)
220,415,978 24,402,253 (9,620,561) (1,065,092)
140,923,042 15,601,590 150,543,603 16,666,682
361,339,020 40,003,843 140,923,042 15,601,590

2020 12 31 2019 12 31
210,456 23,300 13,970,214 1,546,642
6,635,855 734,656 6,381,466 706,492
(8,162,806) (903,704) (7.697,629) (852,205)
(1,526,951) (169,049) (1,316,163) (145,712)
(1,316,495) (145,749) 12,654,051 1,400,930
62,411,480 6,909,575 49,757,429 5,508,645
61,094,985 6,763,826 62,411,480 6,909,575
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2020 12 31 *

3,265,442 361,517
117,669,901 13,027,235

(4,626,512) (512,201)
113,043,389 12,515,034
116,308,831 12,876,551
116,308,831 12,876,551

2020 30 2020 12 31
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(
) ( AIF )
AIF
( AIFM ) AIFM
(Commission de Surveillance du Secteur Financier CSSF )
AIFM AIFM ( AIFMD )
( )
2020 12 31 FRC FRS 102
FRS 102 1990
2019 12 31
FRS 102 1990

FRS 102
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) (



2020 12 31

(

)

(Us$)
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2020 31 00.01
(
JCTML ) JCTML JCTML
( JCIL )
2020 31 00.01
(HGIL)
2020 31 00.01 JCTML
( HMSA ) HMSA
JCIL JCIL
( FCA )
JCIL
JCM

2020 12 31
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2020 31 JCTML  HMSA ( )
JCTML 2020 31
10,000
* JCTML
2020 12 31 2019 12 31 2020
31 JCTML JCTML
2020 31 HMSA
HMSA 2020 12 31
* 2020 17
AIFM
0.25
JCIL
« )
0.85
JCIL
0.50 JCIL

2020 12 31 2019 12 31
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( JCIL

0.25

JCIL

2020 12 31

)

0.80 (11 m USD)

0.90 (I1 m USD)

1.05 (12 USD)

us 1.20 (12 USD)

us 1.20 (12 USD)

1.25 (11 q USD)

0.95 (12 USD)
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)

1997

b)

(

)

1997

7398
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2020 12 31 2019 12 31
2020 12 31 2019 12 31
) ( ) ) (
)

() ( )

) ( )

2020 12 31

2020 12 31 2019 12 31

103.2550 108.6400
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2020 12 31 A+ 2019 12 31 A+*
J.P. 2020 12 31 J.P. A+ 2019 12 31  A+*
(
)
EV
EV
EV EU
10
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2020 12
2019 12 31
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X
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2020 12 31 2019 12 31 2018 12 31
$24,068,493 \15,661.00 $16,916,088 \14,535.00 $12,257,892 \13,840.00
$501,786,990 $227.70 $382,308,500 $208.08 $303,644,270 $192.17
$411,171 \18,817.00 $36,646 \18,010.00 $42,883 \16,703.00
$24,292,973 \8,919.00 $21,114,509 \9,407.00 $20,061,900 \8,863.00
$14,349,702 \20,192.00 $12,029,166 \19,444.00 $11,624,066 \17,632.00
$64,526,248 $88.83  $59,406,989 $89.00 $35,886,454 $83.13
) $171,125,037 $285.44 $174,696,022 $270.98 $151,603,637 $238.60
$101,594 \23,272.00 $148,694 \23,083.00 $131,783 \20,359.00
$10,459,522 \22,727.00 $8,858,668 \20,483.00 $6,880,404 \17,585.00
) $135,106,353 $311.35 $83,061,247 $277.51  $71,541,268 $231.62
$36,985 \29,653.00 $36,340 \27,572.00 $76,202 \23,018.00
$4,877,410 \25,655.00 $3,717,591 \25,200.00 $3,962,187 \20,575.00
) $67,579,096 $332.21  $56,391,854 $323.53  $56,009,787 $257.04
$91,144 \27,160.00 $99,671 \27,594.00 $100,480 \21,928.00
$22,149,283 \41,660.00 $8,471,700 \30,479.00 $7,906,758 \23,308.00
) $338,410,330 $530.33 $131,268,822 $384.95 $141,561,415 $286.46
$779,407 \54,009.00 $1,182,520 \40,898.00 $1,075,429 \30,442.00
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2020 12 31 2019 12 31 2018 12 31

)( )( $5,981,789 \14,444 .00 $5,930,953 \14,579.00 $5,066,788 \11,661.00
( )

( ) $55,040,766 $182.37  $56,303,382 $181.78 $44,649,671 $141.14
) $72,430 \19,058.00 $177,145 \19,790.00 $40,970 \15,347.00
) $10,021,363 \10,320.00 $— — $— —
( ) $106,287,468 $103.35 $— — $— —

11
(
)

50
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10
2020 12 31

) ( ) )

( ) ( )
126,441 1,837,352 221
79,119 847,375 3,403
(46,878) (481,037) (1,368)
158,682 2,203,690 2,256
) ) ( ) ) )

( ) )
243,851 67,209 667,486 644,679 700
66,527 22,154 140,385 92,633 —
(29,128) (15,982) (81,442) (137,801) (249)
281,250 73,381 726,429 599,511 451
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46,987 299,314 143
24,862 219,753 190
(24,328) (85,134) (204)
47,521 433,933 129
(@) ( ) (@D)
16,027 174,299 392
9,475 72,801 77
(5,871) (43,766) (122)
19,631 203,424 347
) ( ) )
30,197 341,006 3,141
54,949 567,137 3,550
(30, 249) (270,030) (5,201)
54,897 638,113 1,490
) ( ) )

) ( )

44,195 309,741 972
7,630 31,763 1,705
(9,0865) (39,692) (2,285)
42,760 301,812 392
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QD) ( )

104,918 1,069,304

(4,650) (40,860)

100,268 1,028,444

2019 12 31
() ( ) ()
( ) ( )

97,065 1,580,107 281

51,620 595,421 198

(22,244) (338,176) (258)

126,441 1,837,352 221

QD) QD) ( ) ( ) ()

( ) ( )

248,061 72,249 431,700 635,392 709
29,161 15,632 219,342 136,656 93
(33,371) (20,672) (43,556) (127,369) (102)
243,851 67,209 667,486 644,679 700
QD) ( ) ()

42,880 308,877 363

14,449 79,291 204

(10,342) (88,854) (424)

46,987 299,314 143
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) ) )
21,104 217,905 502
344 32,144 785
(5,421) (75,750) (895)
16,027 174,299 302
(@) ) (@D)
37,176 494,168 3,872
6,147 146,356 1,814
(13,126) (299,518) (2,545)
30,197 341,006 3,141
) ( ) )
) )
47,616 316,357 293
2,145 34,804 1,003
(5,566) (41,420) (324)
44,195 309,741 972
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12
2020 12 31 2019 12 31
2020 12 31 2019 12 31 2020 12 31 2019 12 31 2020 12 31 2019 12 31
C )
/C ) 3,597,508 1,598,789 (1,669,156) (856,043) 4,528,028 6,523,640
) 687,377 (207,332) 500,715 (190, 742) 288,890 (113,281)
« ) (72,684) (11,428) (39,184) (8,929) (8,567) (2,471)
C )
27,499,366 19,748,794 4,395,166 22,178,921 8,918,151 9,446,078
) 177,204 (69,920) 116,553 (92,614) 77,897 (40,494)
31,888,771 21,058,903 3,304,094 21,030,593 13,804,399 15,813,472
C )
2020 12 31 2019 12 31 2020 12 31 2019 12 31 2020 12 31 2019 12 31
C )
2,028,870 5,646,453 11,848,659 20,751,254 2,388,508 2,406,383
) 142,288 (58,831) 518,953 (139,220) 247,941 (90,993)
« (13,317) 894 (49,262) (1,084) (22,317) 10,227
C )
/(
) 748,135 9,578,459 70,573,822 24,919,766 (2,671,501) 11,337,069
/i) 42,171 (31,324) 224,831 (54,559) 40,847 (34,751)
2,948,147 15,135,651 83,117,003 45,476,157 (16,522) 13,627,935
C )
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2020 12 31

/C )
27,641
45,194
« ) (901)
/¢ )
3,312,510

114,730

3,499,174
/C )

13

14

2020 12 31 2019 12 31

61,466 48,396

61,466 48,396
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(i) 2020 25 (ii)2020 ( )2020
2020 25

2020
J.P. ( ) 2020
J.P.
( ) 2020
2020
2020 17
2020 21 HMSA
2020 31
31
2020
2020 11 17 JCIL
UK 2020 31 EU
EU UK
EU UK
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31
ESMA
J.P.
2020
2020
30
2020 12 31

2021

UK



COVID-19

19

2020 12 31

16

COVID-19

COVID-19

17
2021 23
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2020 12 31

COVID-

COVID-19
2020 12 31
COVID-19

2021
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©)
() ( )
(2019 : 100.16 USD 399,908,717)
FIM USD. ..o
39,225,760 99.88 525,625,179
............................................................... 99.88 525,625,179
( 2 USD 476,857,279) e 99.88 525,625,179
2020 12 31 (2019 : 0.03 USD 99,002)
« D O )
J.P. Morgan
Y 2,458,614,889 USD 23,545,932 23,818,368 2021 29 0.05 272,436
Ush 236,441 JPY 153,892 24,399,563 2021 29 0.00 64
0.05 272,500
99.93 525,897,679
2020 12 31 (2019 : 0.00 USD (2,848))
« D O )
J.P. Morgan
Y 58,046,994 USD 562,353 562,343 2021 29 0.00 (10)
ush 278,406 JPY 29,022,799 275,648 2021 29 0.00 (2.758)
0.00 (2.768)
0.00 (2.768)

LY
>0
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() ( )
(2019 : 100.58 USD 268,953,353)
FLM USD- e
20,726,775  99.89 274,080,867
............................................................... 99.89 274,080,867
( USD 267,084,327) ...cieeeciiiiiiieeeeeaan, 99.89 274,080,867
2020 12 31 (2019 : 0.03 USD 77,467)
c 0 ()
J.P. Morgan
Y 1,401,738,630 USD 14,271,862 14,451,543 2021 29 0.06 179,681
URh 15,137 JPY 1,562,491 15,137 2021 29 0.00 —
0.06 179,681
99.95 274,260,548
2020 12 31 (2019 : 0.00 USD (12,598))
c ()
J.P. Morgan
v 129,683 JPY 13,490,662 128,673 2021 29 0.00 (1,010)
0.00 (1,010)
0.00 (1,010)

25
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() ( )
(2019 : 99.40 USD 91,400,114)
12 USD.. oo oot
3,281,511 99.95 145,535,007
............................................................... 99.95 145,535,007
( 2 USD 106,423,773) c.eieeecieiiiiiee e, 99.95 145,535,007
2020 12 31 (2019 : 0.06 USD 51,372)
¢ 0 () )
J.P. Morgan
Y 1,105,668,465 USD 10,581,580 10,711,404 2021 29 0.09 129,825
Ush 4,826 JPY 498,142 4,86 2021 29 0.00 —
0.09 129,825
100.04 145,664,832
2020 12 31 (2019 : 0.00 USD (7))
¢ 0 ()
J.P. Morgan

By 2,685,028 USD 26,012 26,012 2021 29 0.00 w
Ush 308,210 JPY 41,363,907 305,600 2021 29 0.00 (2,511)
0.00 (2,512)
0.00 (2,512)

25
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()()
(2019 : 100.22 USD 60,342,510)
Us
12 USDe.. s et
2,031,861  99.87 72,456,153
............................................................... 99.87 72,456,153
( = USD 53,538,887) ..o 99.87 72,456,153
2020 12 31 (2019 : 0.04 USD 21,287)
¢ 0 () )
J.P. Morgan
Y 558,626,312 USD 5,347,858 5,411,814 2021 29 0.09 63,956
Ush 485,791 JPY 50,141,853 485,822 2021 29 0.00 31
0.09 63,987
99.96 72,520,140
2020 12 31 (2019 : 0.00 USD (50))
¢ 0 ()
J.P. Morgan

By 2,919,709 USD 28,331 28,285 2021 29 0.00 (46)
Ush 137,560 JPY 14,320,725 136,384 2021 29 0.00 (1,176)
0.00 (1,222)
0.00 (1,222)

25
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() ( )

(2019 : 99.28 USD 139,913,677)

Us
12 USD.. e 5.766.102  99.96 361,188,625
............................................................... 99.96 361,188,625
( = USD 245,174,080 oo 99.96 361,188,625
2020 12 31 (2019 : 0.04 USD 48,961)
¢ () )
J.P. Morgan
Y 2,471,491,892 USD 23,654,080 23,043,116 2021 29 0.08 288,136
0.08 288,136
100.04 361,476,761
2020 12 31 (2019 : 0.00 USD (264))
¢ () C )
J.P. Morgan
Y 13,975,443 USD 135,412 135,300 2021 29 0.00 (22)
Ush 2,115,607 JPY 220,166,969 2,008,479 2021 29 (0.01) (17,219)
(0.01) (17,241)
(0.01) (17,241)

25
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() ( )
(2019 : 100.49 USD 62,716,344)
BLG USD. oot
3,311,327  99.84 60,994,648
............................................................... 99.84 60,994,648
( 2 USD 41,471,327) i, 99.84 60,994,648
2020 12 31 (2019 : 0.05 USD 34,004)
¢ () )
J.P. Morgan
Pt 615,646,826 USD 5,889,436 5,964,213 2021 29 0.12 74,777
0.12 74,777
99.96 61,069,425
2020 12 31 (2019 : 0.00 USD (692))
¢ () C )
J.P. Morgan
B 27,221,357 usp 264,126 263,713 2021 29 0.00 (414)
Ush 265,201 JPY 27,526,147 263,917 2021 29 0.00 (1,374)
0.00 (1,788)
0.00 (1,788)

25
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()()
12 USD oo
11,040,479  100.05 116,366,648
............................................................... 100.05 116,366,648
( USD 113,508,062).....ccevvieninanneennnnenn 100.05 116,366,648
2020 12 31
c () C )
J.P. Morgan
PY 1,025,048,699 USD 9,815,467 9,930,383 2021 29 0.10 114,914
0.10 114,914
100.15 116,481,562
2020 12 31
c () C )
J.P. Morgan
Y 13,706,301 USD 132,967 132,783 2021 29 0.00 (184)
0.00 (184)
0.00 (184)

LY
>0
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Statement of Financial Position

fariia Forty Fund laivus Bnlenced Fund

Cunenl Aigaby
Firawracial nmnaty of fer vl i threwgh piodd of ines 31 ATE TE 135567 A58 145 6hE A7 41 AFLARR
Conlh gnd lorsign catimncy F 1505 L | L]
Reiamutles:
Ierersiments soid o . LT . E3544])
St bormagn rcidange conbiacts awaitrg sef i LF] = = i
Fund ity sald AL D8 FARIE L] 4B 0 B3R
Rroetatle from Manags - = =
Fursd sgts zaeh balancen | | = LB = =
Total Curresl Asasts . e s . A2 245730
Curren| Lisbites:
Finaricia' kabuleey. 41 taic vafue Brough peckl o ks ] 76 ahn T
Prynbees
Hank sesrdralt and foregn oumency RSN L5350 - - -
Iveutrients purchannd &AL ORI kLR ART0ES L3468
Sgot foreign mchangs contmcls awatng pagmant ar - 5 -
Fund urits meparchased Thd.3M ] iy 161373
Marugeerant inis TI24K) b priie ] 1.8
Liritholder Serdoness, ... .. ... . A e G 565 178,58 £ 540
Sexruriry, Adrmeniraion ared Tamder Agent fees 12483 9556 Ll 5
Fund srppits payabi - Sl sl a )
Shoorund aspery A3.484 A.513 jiiir.d MiGa

Current Linbsditess {enclutirg Med Annets Atimbotnin
\& Holders of Redesmable Units) £, 152114 113 GBS 4 7E2.BA%

Nel Anssis Anribinabis 1o Holte's of Redesmabis Lints 361,238,000 240, 772047 45 Rl AG0 SLOSAAED

The acermpanying noles are wn svegrl pan of the Trancal statements

2. Jamis Selecian 4 31 December X020
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Statement of Financial Position o

famiin Statenic Vaue Fiand taniis Glakad Real Fsame Find - lanais b [pcome Firsi

TREMNIA) BRERTIT E10G9 435 BRTEOME S5 R AT ANLOCTTS TV 26546 P 116,450 562

1382 L8k L2 - LE] AN ] -

. Fikl1} KR a0 U nLza . 15006ED 46720

. H 3 = 0 s i3 S ]
19T AR AR 107430 (74 L] ELAE DT 15 T AT LM 850 4 5L 5TT
= 7 3

7025407

L w0 L7 L1 AT55 <5 10 12508 184
M58 = - = uzpr = = = 216,797
14T 431 447 ALY T ] TS TI6h613 184 549 1861F 150 G

LOGT - . = B3 - - - 1)

B20% B0716 33083 JEE s 1557090 A75.200 HEEE SET
Ll 1H153 24885 (£ Al A RIS B3 40450
HB03 AL T 51034 D 15847 2Da7od 555,180 nam
et <] 4472 18N o] a4 TR 15.0s4R AT FEET

A 290 . . - A . 4 E
a3 ITHM M9 33752 TEMG 155065 51584 GaATA arar

2002 647 G075 221 05 491,408 300 007 2539 AN & B0 B B0 531

73,54 T END B0, 308 116 ! £ G2 ATLAED 32 BB S AATI3E TT4 355554 267305200 116308 831

“The hinid Liunched cn 30 Septeroes 2000
Thir sCoompareng notes Are an voegral par of the nancal satemients.

lanus Salaction / 31 December 2020 3
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Statement of Comprehensive Income

liyweabmaent incorme
Bt i flonad on Araecial masets wrd liokemen o e vahus
thringh el o ko : 1 Eelingiel &5 T VLHOL T 158

Tesipd I - . . . . SR VeV BIHIT.003 45 476157 ISRI14T2

Telarmgerme fean LT T G Har
Unitikder Serves e 1EIT 290 1185 01 B4 5% i
L L BN B P B a5m B.005 afr 3.066
Bsrmring, Aomereruson snd Triesler Asen! e mEn HNEEY 15453 17381
Orher sopenses. f 45,635 GEETD FFLL &TEE

Tolal Exparass .. . i e i=h 2,40, /30 gr473
Less Expense Reiminasemont . . ¥ -
Het Exponass sher Exponss Helmbetasmant 2 470 E3D 63 RELE Wriaz3
Chperaling Probit . . ol g sy [EO SR i Reord d, L) B4 B4 040

Firarce Cogln

Dwdadenscn, o Helders of fedeernable Unix

Blat irwepiment i - Clags A USD (Dutnboting) - - - -
B evenyament o - Claas A P (Dhamibusng) . - - -

Terad divieloneds 4o halders of rodenmanls unas

Net Increase in Mot Axeets Remilling from Gperations B GEETTD A3 879,682 12 661,000 A RET 047

Gains afdl - odans ae soiely Hom comnuryg operations. Them were na Gaifis oF losses. offer than those deal it n the Siefsmen of Comiprebansie lnome.
The acermmanyng noles s an svegrl pan of the Trancal stenments.

27 Jamis Selectan / 31 December X020
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Statement of Comprehensive Income (e

Jarun MuSi

Jamun Sirategic Valun Fuw i a Gile Extpig Fund  Janes Flesibe lme

= 185 Rl D464, 50% 103 506 13084 W 45TESD
FLUAEH L RLE] Lk [EEVERL ] #IHTN 21038 503 ke e 000,563 ELET

014,650 41,357,250 HATLTON .53 2450174

MO 146093 HO# 144457 LOTRG uizn E305T1 EINGTY ST
475547 SIXT00 AR ALY AAEs 1S LEELET 1T (A LTELAGD 10053
agm BLDEG &85 BuDes a351 B.0E8 &g B T3
g s 1w L] Buan By L] arn st
o ABNE 550 A0 BES 32,360 4613 pLREE] 6,563

BELART 6300 ] 2116 483
531457 30 ; r 2816 480
p oty 1108, 1 38T 28, 355330

- i ralL (1M 5666} - - [256.980) g ] -
B [ty [t s = : L arg) 15518 -

(EIBL408) - = (4,554, 36T) (2074.243)

T A0S A5 5 Fa 3076 21, 155.230) 9734 966

* Figd the Srantial penod 30 September 2020 faunch dan) to 31 December 2020
Gans ad losses e solidy Hom cortinuing ppemiions, There wens ro gans of kntses aifesr than those ceall with 1 Se Salemen of Comprehersie e
Thir sCoompareng notes are an voegral par of the nancal siatamients.

lanus Salaction / 31 December 2020 23
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Statement of Changes in Net Assets Attributable to
Holders of Redeemable Units

Jomun Fesrty Fumd Jarvae Balanesd Fund

Mt Incronss in Mot Asaets Rosufting

Irnm Dperaiions B0, 4% gt T2LE61, B0

Capial Ut TraracSon:

Lty wlkd 50260, 88 LAk e IR FMIAE
Units pepurchased . |78 A (06 CIRETT] [T 80 (e vral ]
Het Ineraase/ (Decsoase) ram Capstal Usi Tianpacticsy 53,460,243

Ha! Incowane Diwctwasn ] i el Agsety Fr L] {3,530 567 S5 BE &R 15,458,361
it Agants

& ‘boginning of fnancud e, MOSIA MG ¥50. 548508 ILIGEIES TRAGTHTE

Ab gndl o Teiniclal yesr . e o . 361,339,020 145,602,860

The acermpanying noles are wn svegrl pan of the Trancal statements

24 Jams Selectan / 31 December X020
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Statement of Changes in Net Assets Attributable to
Holders of Redeemable Units (i

Janun Sirategic Valus Fund | 5 Glo | Extpig Fund  Jones Flesible Ircome Fursd Jarvus High Yoeid Fund

Yearended Yearended Year ended Year ended

3 December 3 Decomber 31 December 31 Decembaer
a0 i 2018 i
s {s0) {50} (ST}

2 ADG HE L kT 11,970,214

0Lk Lk A 5k s BEaE  EORrEEe bt e A5G 6534570 ]
(14185301 3,742 555 (351506 [TEUT A2 [FLIETTM [T1835. 309 HaBIATIE (43314, 245) {606, 512)

od, Bl 965 113,043,358

LA 1365 [iEEE a0 13700 0 B3EIET T Pt o] 6308355

02068 AN A Ae0 STEIAN eI HNEMEME 136 580 FLEu ]

60,208 16 a1.054, 05 GRAVE80  GI6,286 658 405,55 267205380 116,308,831

* Fir the briancal petiod 30 Seprember 2020 (aunch dats) te 5t Dacember 2020
Thir sCoompareng notes are an voegral par of th nancal satements.

lanus Salaction / 31 December 2020 25
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Notes to the Financial Statements

1. General Information

Janus Selection (the "Trust”) hias been authorised by the
Contral Bank a3 a Retmil nvesior Altematiee Investmond
Fund {"AIF") purseant to Chapter 1 of the AF Rulebook.
The Manasger has been autharizad by the Commission

dia Sutveillancs du Sectesr Financier ((CS5F) as an
Altematve Invesiment Fund Manager (AIFM) pursuant

to thi Lusermbourg AIFM Law and & 1ha AIFM of (he

Tiust. The ATFM Is responsible for ansuing compliance

wilh the Allernative Investment Fund Manager Directive
["AFMDT), includng, withad bmitation, mioting with vafious
ongansations requirements and conduct of busiress nules,
adopling and mplementing o progtarrme of ackvities and
vanous potcies and procedutes (which address areas

such as nsk manggement, liquidily managanrent and
remunetation) and complying with ongoing cagtal, reporiing
and transparency obligations.

2 Accounting Policies

Tne significant accounting poloies and estmation
techniques adopled by the Funds of the Trest are as Tollows:

Basis of Presentation of Financial Statements
Stetemant of Compliance;

The financial statements lor he year ended 31 Decermber
2020 are prepaned in dcoordance with FRS 102 Financial
Reporting Standard ("FRS 102°) applicable in the UK
ard Repubic of Irsland issuad by the Financal Reporting
Council (FRE) and the Linit Trusts Act, 1090,

Thiz Trust bas applied the same acceunting policies and
mathods of computation in this annual report and financial
stalements &8 in its anrsal financial stalements for the
fiancial yaar ended 31 Decomber 3018 urless olharwise
siated.

The formal and cestain wordngs of the inancial stalements
hanz boon adapted from those contained m FRS 102 and
tive Limit Trusts Act, 1990 so that, in tha opinon of the
Mianager, thiy mone appropratedy feflect the naturs of the
Tust's business &6 an imestment fund.

Use of Estimatas
Managomant makes estimates and assumplions concning
1he Bilure, which may difer from the actual results

Cash Flow Statement

Thie Funds have availed of the exampbon avalable 1o open-
ended invesiment funds under FRS 102 nat to prepare a
cash fiow statoment

Basis of Measuremant

Thies finanal slatements dre proparod uhded the histonsal
cost convenlion as modified to inclede investmants: at
valuntion, The finaneial statements have been prapared on
a poing concern basss lar 1he Trust,

26 Janus Selaction / 31 Decomber 2020

Investment Valuation

An imvstment In an Underlying Fund shall be walued at the
Eatist available N Assel Value per Sharg o 1w Lindgarlyng
Fund avalable from the Administraton

Marketable investimoent seconbes hald as current assins
ara statad al kair vaiie and profls and losses arisng from
1his walustion are 1aken 1 the Statement ¢f Cormprahensive
inCame,

Forward Currency Contracis

The Funds enler o fonwind cufiency contracts for (he
purpose of Yan Class leval hedging with the axception of the
Class 1 JPY Uinits (for Cusalifiad insthutional Investors only}
ol Janus Feety Fund, Janus Balanced Furd, Janues Sirategc
Wale Fund, Janus Global Real Estata Fund, Janus Flexble
Ineaema Fund, lanes High Yield Fund Janus Musi-Seetar
Incame Fund and the Class & 10Y {Distributing) Uiniés of the
Janus Hich Yield Fund The unresksed gain o loss on opan
{erward foreign eechange curmency conlracts & calculaled
by reference o tha diference babween the contracted rate
and the rate to clese cut the contract, Reaksad Qains o
kosses Include net gains/losses o0 confracts, which have
been sefiled o oflset by ethar contracts.

en Class level hedges alocale rdalised dnd unmesised
gans and losses soioly to the relevant Yen Classes. Whis
the Funds will atlempt to hedge against currency exposute
in the Yen Classes; there con bo no guarantes tht (he vislus
of the ¥en Classes will not be affected by the value of the
en refative 10 the US Dollar,

Forward o contracts am entered mfo by the Funds
wnder an International Swaos and Denvelives Assoc:ations,
Ine. Agrowmant (ISDA Agreorment”). An IS0 Agroormient
provides for the net settlement of conbacts with the same
counterpany in tha event of defaull. The coresponding
assats and liabilties wese rol alfsal in the Funds® Statement
of Financa Peslion.

Expenses

Expenses ame recovded on an accnals basis and ae
charged to e Statemant of Comprehensive Incomie a5
ncurred.

Investment Transactions and Investment Income
Ervestmant tratapctions e accouniad lor on a trade dile
plus one basi=. Realised geins and losses on investmant
Transacliens are calculaled using the weighted average
cost method Dividencs ar cradiled to the Statement of
Comprehansve Income on the dates on which the relevant

-socurilies are lisbed a5 “ax-dividend”, Income it shown gross

ol nonracoveiabla withholding lax

Distribution for Launched Unit Classes

Proposed destribations 1o holders of redesmabbe unils are
recognised in the Statement of Comprehensive Income
whan thay are appraprintaly authorsed, The Junus Fledole
Incawme Fund, The kanus High Yiald Fued and The fanus
Mult-Sector incoma Fund imend 1o deciare and disinbute
divicends &1 |&ast monthly i respect of thesr Class A
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USD (Distibating) Units, Class A JPY {Distnbuting) Units,
Class B USD [Destributing) Units, Class B JPY (Distibuing)
Linits, Class | LSO Distrbuting) Units and Class |

IPY (Destributing| Units comprised of all or a portion of

fil Irneestment income, All o s portion of net cajpital
pains sealisad by any of the Distributing Classes of the
Janus Fleckéa Income Fund, the Janus High Yield Fund and
tha fanus Mulli-Sector Incomo Fund oo sales of portlolio
sacimiies miay be declared and distributed pencdkcally at
the discrehon ol the Managar The Jpsus Flexible Income
Fund and The lanus Mult-Seclor Income Fund has na
distributing classes in sue at 31 December 2020 (31
December 2019. none}.

Provided that the lanus Global Real Estate Fund shall have
resevad B dnicand (rom the Underlying Fund, the Janus
Global Real Eslate Fund intends io declare and disintule

& dividdend al least guartesty in espect of is Class A

USD (Distributing) Unlts, Class A IPY (Distributing) Units,
Class B USD (Destribating) Unts, Class B JPY (Distrbuting)
LiniZs, Class | 1PY (Digtributng] Unis and Clags |

JPY (Distributing) Linits comgrised of all or a portion of net
irmvastmant income. All or same portion of nal capital pens
téatised by any ol ihe Dhsiributing Classes of the Janus
Globa! Real Estate Furd on sales of portfolo securties ane
declared and dstibuted parodically at the dscration of e
Manaiger. Pror to the date that the diidends are deciared,
the undistrbutod red irvestment incoma will be retained and
reflecied in the MNet Assat Walue of the relevant Classes. The
Janus Balanced Fund, lanus Strategic Vaiwe Fund, Janus
Faety Fund and the non-desinbutng share classes of Janus
Global Real Estale Fund, Jasws Flexible Income Fund, Janus
High Yiald Fund, Janus Mulll-Sacior Income Fund do naot
irfend o distribute net investment income or net reglsed o
unrgalised capdad gains.

Foreign Exchange Translation

Functional and giesentilion currency

Items inc/uded In each Fund's financial stajerments ame
measuad using the currency of the primery economic
omingamiant in which thie Fund opesates {the “functional
curancy’], which is US Deflar All amounts disciosed in
thay Francaal statirments ang in USE (the “presantation
currancy’),

Transactong and halances

Assels and fabities denomirated in currencies other than
the base currency:are frenslated into the base curancy

at the exchange tafes rulng st the Stalerment of Financial
Position date. Transaclions in currancias othar than the
biase currency are translated ino the base currency at the
axchange rades rulng at the date of the ransactions which
the Administrator deoms appropnate, Gains and losses ©
on foreign exchange iransaclens ar recognsed in he
Statemant of Comprehenzove Income in determinmg the
resuft for the year

3. Related Party Transactions:

Until 00.07 am, (irish fime) on 31 August 2020, 1he
maneger to tho Trust was Janus Capatal Trust Maragaor
Limed, a private company bmited by shares incorporated
i Feland (ICTMLT}, JCTML was responsible for the general
managemen] of fe Tnests altairs. It had appoinied janus
Capitgl [nternational Limaed (JUCIL") as invesiment aoviser
and destributor of the Funds

At 00.0tam, (Iish time) on 31 August 2020, Hendaeson
Gilohnt Inventors Limded (HGIL) was appointed 1o 2c 28 1he
Distributor to promote, marked and otheswizse assesl in the
distribution of and sale of Linits pursuant to the Chsaribation
Afiesnants

At 0001 am. (nsh tima) oo 31 August 2020, JCTML
wis replaced a5 manpper to the Trust by Henderson
Management S4, (THMSA), HMSA is responsik fo
the general manzgamen of the Trust's affars and has
appoimead JCIL as investment adviser and distributor of the
Funds. JCIL is a company incorporated under the laws of
and Wales, which iz reguiated by the UK Financaal
Conduct Auharity ("FCAY), Janus Cagetal Managoment LLC
["ICM), which indirectly owns JCIL, B utimatedy owned oy
Janus Henderson Group pie. There have been na chinges
o e lom arrangemants ior these related parties. All
transaclons with related padties, Dieclors or any party n
which they hawe a malerial inleres! ome endered into in the
omdnary course of business and on nomal commercial
terrms.

The Funds invest substantislly all of thelr azsets indo the
correspanding funds of Janus Henderson Cagstial Funds

ple which are managed by the bwestmont Advsor and @
pan ol Janus Henderson Group plz. The vakss of investmant
i the undertying fund Fedd by each Fund at 31 December
203 s dischesad in v Porfobs Imesiments.

Remuneration of the Directors of the Manager

On 3 August 2020, JCTML was ripiaced as the Manager
oy HMSA {the “Manager’]. The Deectors of JCTML

had been antilled 10 foe by ey o emunesation for

hair servces, Up to 31 August 2020, the Directors had
agead that the cunent amount of Direchors’ remunesation
was an annual bee of €10,000 per annum per Directar,

lan Dyble, Jano Chalice, Matteo Candotiini and Alistair
Sayer" are ofliceds of JCTML and had waived thair right

1o o director's fep during the financial years ended 31
December 2000 and 31 Decamber 2009, On and aiter 31
August 20020, the Directors of JCTML will be remuneraled
oy Janus Handarson Investors unbl the completion of tha
deauthorsaiion of ICTML. From 31 Auguest 2020, the
Directors of HMSA shall be remunerated by the underlying
funds as a basls point fee, no Directors' foos have boon
piid by the Trest Snce the appontmant of HMS3A up 10 31
Dacembar 2000,

* Matnr Saver was the dencor of Janis Henderson Geoop pic upio 17 July 300

Ianus Selaction / 31 Decombar 2020 77
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Management Fees

The Manages, who = also the AFM, = entilled to recenve
a managernent oo oul of the assets of each Fund, Such
management tees are calculated and accreed a5 a
prarcantage of e Nl Assel Value of sisch Fundd dally and
ane payable monthly in arrears.

For each Fund, the management fes shall ng excesad
0:2%% per annurm of 1he Met Acset Value of the Fund. Tha
Manager shall discharge the lees ol JCIL. i Invesinent
Achiaser, cul of the management feas which it receives from
tha Funds. Management Feos are shown as separato ling
items on the Statement of Comprahensive ncome

Unithelder Service Fees

A urvholder service fee per anrum with respect to Class

A Units, Class B andd Class W Units is payalble 1 JCIL, thg
Destnibmaston, oul of the asseis of tha ralevant Fund at tha

rele of up 1o 0 BE% per annum of the Fund's average daily
Net As=ei Valie attrinidable fe such Class. The undholder
sanvice 'ee is cakculsted dady and payable monthly in
armgars: Lindholder Senvce Fees are shown a5 separale lng
itens on the Statement of Comprohersive income

Distribution Feas

A distribution fee with respect 1o Tlass B Units 5 payable
to JCEL, thie Déstribtos, out of the assets of mech Fund a1
the rate of up 1o 0-50% per annum ol the Fund's average
daily Net Assel Vakoe ifiributable to sech Class. The
distributaon fee &5 calculated dally and payable monibly in
amgars. Distrintion Fees are shown as separate ling ilerms
on the Statemen of Comprehersive income. There were
no dstribetion fees changed for tha financial year ended 31
December 2020 and 31 December 20714,

Fund Expensa Caps

The Manpges has agreed to wirs all or a portion af itg
management fes ta the mienl necessarny 1o ensufe that

ihe total agministrator fees, frustee fees and out-of-pocket
unpirsgs in sespect of e Funds (sachuding managamsnit
fess, out-ol-pocket espenses of the Manager and JCIL,
unilholder aervice foos and datibution foes, and any loos
and sxpinses inourned by the Lindersyng Funds) afocated
to each Class of Ling in any fscal year does not exceed
01255 of the dady aogregale Net Asset Malua afttbubiihis

1o each Class in the case of any Fund The Prospectus
prowides that the amownt of such extess may be caniad
{urweand b succeeding fiscal years [lugether with (e amount
of any such unpaid excess relating to previous years| excapt
lor the lnnus Global Real Estabe Fund and Janus M-
Sector Income Furd; provided that such carry forward will
ba subject 1o the expense caps applicable 1o the relevant
fiscal period. The resufling confingent iability has nof baan
disclosad as the Imestmant Adwser has determined that it
i curranty not probable that the the Funds wil be charged
for ther camy fonward experses in fulure years, With respect
1o tha lanus Global Real Estata Fund, fees and sapensas in
cxeess of the Fend oxponse caps stpulated by the Marsgor
may nat be-carred forward to suceeeding fscal parinds
and JCIL will waive such partion of its management fee

28 Janus Selaction / 3! Decimber X020

m respact of the Fund to the exlant necessary 10 ensure
ihat the fotal expense cap for this Fund = not exceeded,
Dratads of furkd expense caps e shown as " Less Exponse
Reimbursemant” on the Statement of Comprahensive
Incoeni, T Manages has elected 10 waive 85 managemsnt
{eas in case of the Janus Strategic Yalue Fund

The Undettying Funds e subject to cedain lees and
ipenseg, which are limited by sipense caps. The expanse
caps apphoable 1o the Undedying Funds |or the financial
year enged 31 Decernber 2020 are sel o in the fallowing

schedula.
Jenus Henderson Capial Funds ple «

Funds Cap (%)
Tanun Henddarsen U5 Forty Furd FI=r)
Junsy Hendeeson Balaiived Fud ..., ... ., 1% 0 uesDy
Jarum Henderson USS Steatege ek Fund | 10 10 LS
Jems; Hindataen (Gobal Feal Extaie Fund |, 124 1 g sk
Tz Handaron Flssibls neome Fued . ... CUBD 07 m S0
Jinss Handersen High Viellibund | bk Q0 7 m U0
Jirms Hardlaron Bt Sachod Income Ford 5 {0 LS

The Directors of the Managet are satishiod that: (i) there
fng skrangements (evigenced by witten procedures) in
‘place, 1o ensure that any francaction carnied out by the
Manaper in respect of 1he Trust with JCIL, the Trusiee and/
or delegates or gioup companias of (hese (“related paries’)
ars negolialed al &am's langth and thal such fransactions
are in the best iMerests of the Undhalders: ang (i) that all
fransactions carmed oul by the Manager in respect of the
Trust wath related parties entered inlo during the pesiod were
nogatiated ol am's length and wore in the best interests of
ih= Unithoidars.

Foes charged by the Admiristratorn gre shown a8 sepirabe
ne {terms on the S1aiement of Comprahensive Income

Fees charged by the Trustee are included in Diber expenses
o thix Stalarnnnt ol Cemprahinsive Ineomd

4, Taxation

The Trst qualdies &5 an imesiment undertaking as defined
in Seclion T3%8.of the Taxes Consolidation Act, 1987 las
amended). Therafoe it s not ganerally chargeabie to ldsh
s on 5 Ncome of gaers.

Haowevir, nish tax may arise on (ha happening of &
chargeabés evert in the Trast A chargeable evant

includes any dishibulion payments 1o Unitholders of any
encashment, canceflation, rademption or-transfer of unts
and the halding of wits at the ond ol each sight year posed
begirning with lhe acguestion of suth units The tax arfsng
will be deducted at the tme ol the charpaable avent. No
Trish tax will pekse on the Trust = regpect of chirgeable
Evenis in espect of.

#) Lirsthalder wha & nod brsh Recident and aat Ordinarily
Resident in keland for tax purposes at the time ol 1he
chargeatiz event, provided vald declarations. in aCCOrgance
with the provesiong of P Tax Consoliclation Act, 1997,
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as amended are hald by 1he Trust or the Trust has been
authaorised by the Insh Rewinus o make gross payments n
Ihar asence of appropnate decaranons; and

b} cartain exampied lish rmhdent invesiors whi have
provided tha Trust wath the necessary sigred statutory
daclaralions

IF the Trust becomes linte to account for teron a
chargaable evonl, the Trust shall ba ontfled 1o deduct from
tihe payment arising on that chargeable evant an amourt
eqqual to the appeoprinte thxand/or, whaee appicabie. to
approprigte of cancel such number of Linits bold by the
Unithalder, or such benalicial owner as is required (o mest
the amgunt of tak. The relevant Unithoider shall indemaidy
and keep the Trust indemnifed agasnst loss arising fo the
Tt by reason of thy Tt Becaming kable 1o seeount B
tax on the happaning of a chargeable evant.

Dividend, intenest and canital gains {(If any) received on
irvestments heid by the Trust may be subject 1o taxes
irciuding withholding temes imposed in the countries of
ongin-and such fases may nol be recoverable by the Trust o
its wnithoidess.

5. Cash at Bank

All cash balances wena bekd by the Trestes 1or the inancial
years ended 31 Decamisir 2020 and 31 Decemibir 2019,
The bank gvardrafs are due 1o the feming of the rades of
the undoitying funds snd will be cleared upon sotiloment,

6. Soft Commission Arrangements:

Tha Irvestment Advisar may 5e ressarch. bath internally
and safermaly sourced, o olorm ther decesion miaking
For the year ended 31 December 2020 and year endad
31 December 2018, there wene no solt commission
amangaments. The Investment Adviser pays for iesearch &
uen frem s own tesources,

7. Efficiant Portfolio Management

The Funds may, lor the purposes of eficent portlelia
managemant and hedgng of curnency risks, with the
exception of the Class | JPY Units {for Qualiied Institutional
Investaors only) of Janus Forty Fund, Janus Balenced Fund,
Jarues Strategic Value Fund, Janus Global Real Extale
Fund, Janus Flexible Income Fund, lanus Hgh “iald

Fund, Janus Multi-Sector Income Fund and the Cless A
JPY [Destribuiting) Units of the Janus High Yield Fund, enter
irte fulures contracts or write call options and purchase
pul Bpliong of curiincies undir ths condtions and within
tihe imits sipulated by the Central Bank. The Funds may
als enter inte forward purchases or sales of corencies

o exchange cumencies an the basis of “over the cosie™
arangerments with highty rated financiad ingtitutions:
spociaksing in 1his type of transaction. Duing the year,

the Funds, with the cxception of the Class | JPY Units

(fee Qualdied IngButional Irvestons ealy) of lanys Farty
Fumd, lanues Balanced Fund, lanus Stratoges Vales Fund,

Janus Global Real Eglate Funa, lanus Flexibla income
Fund, lanus High Yaele Fund, fanus Mulii-Seclor Income
Fund and the Class A JFY (Distibuting) Units of the Janus
High Yheid Fund, entéred imto forward cofrency transactions
for (e punpose of edging the valus of cenan Classes

of Yan derominated Uinits. Open dervalive positons at

A1 Decembar 2020 are dsclosed In the refevant Fund's
Porifolio [mastmants

8. Exchange Rates
Tha tunctional cumency o 1he Funds i US Dollar

The following exchange rates have been used 1o translme
assats and lisbilties in cumenaies other than US Dofars:

H December 2020 31 December 2009
JPY WIDE. 25650
9. Risk Factors and Other Special Consideration

In pursting ther imesstment objectives sel outin the
Progpecius, sach Fund holds an invesiment ondy in the
corrpaponding Uinderying Fund of Janus Henderson
Capital Funds plc. Al of the risk monioring and conirol |s
undestaken on the Linderlying Fund.

JPY ¥IDE6400

Detads of fhe assessment and manlionng of risk as required
by FRS 102 are gontoined in Mote 14 of the financial
statements ol Janis Henderson Capital Funds phe which are
ncluded in the Append.

Investment Risk

Each Fund swests i the commesponding Undoerying Fund,
Investors i each Fund ene thevefore subjact o tha rigks
associaled with 1he invesiment positions held by each
mlamEnt Underdying Fund.

There can be no assirance that 8 Fund or an Undeshying
Fund will achicws its investrent obectives. nvestment

I seourttias issued by companies and govarmments of
diffierent natens and dencmingtad in diferent curmencies
invohes cartain risks and may resull in & fall in value of 1ha
Units. The vaide of Linits may rise or fall with the value of the
Unoerlying Fund as o resull of the Heciuation of the capital
valuo of the securias in which the Underying Fund invests.

Currency Exchange Risk

The Cliss | JFY Units lor Dualdied Institulional Irvesioes
only} of each of Janus Forty Fund, Janus Balanced Fund,
Janus Strategic Value Fund, Janus Giobal Real Estats
Fund, Janus Flewbde Incomea Fund, Janus High Yiald

Fund, lanes Muhi-Secter incoma Fund end the Class A
JE (Distribuiting] Lints of the James High Yield Fund do net
opetate Class level hedging and accordingly &y investment
In these Classes may be expased to cumency exchangs
risk,

‘Wihde the Funds will allempt to hedge dgains! currency
expasurd 0 e Yen Classes (other than those disciosed
abxwen), thize can be o guarantes (hat the vabee ol e Yan

lanus Seleciion / 31 December 20X 29
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Classes-wil not ba affacted by the value of the Yen relative
to the LS Dollsr,

Credit Risk

Each Fund is exposad to a credit risk on partias with whom
the Lindetying Fund tradis and as.a result also beans the
rizk of ssftiemant detaull. The Undardying Fund minimises
concanirations of cradit rek by undenaking fransactons
with multipie cosMerpanies on recognised and reputabis
Exchanges

Al Funds’ assets ane curtently heid within 1R Morgan Bank
{lretand] PLE s depositary natwork. wilh the excoption of
Financial Derivative Instruments hesd by the underhying
Funds. Bankruptey of itsoheicy of the Thesles may cause
ther Funds’ nghls with respect of the Trustes 10 be delayed
or imited. The Manager monitors this fisk by maonitanng the
cradit quality and financial position of the Trustes

Trie Trustes's gredit rating & 31 Decamber 2020 is A« (3
Diecember 2015; A+*), The sounterparty to fonward cumency
contracis s LP Morgen The cradit rating of J.F Morgan at
3 Decembar 2020 = A+ (3 December 2009, A7)

Brewt Risk

The futute applicaton of EL-based lagislaten to the asset
rmanagement ndusiry in the United Kingdorm will depand
on the agreed future refationshép and the actions of the
Linted Kingdom goremment and if k5 possible that thers
will be diviergencs betwean the United Kingtorn and ELF
regufations post-Brewi limiting wha! cioss- border activities
itk place. This iy possibly aftect the wiit rust's
abifty lo receive inwestment advion or portiolio managemant
saraces prdler increase the costs for such services end
may atss impact the abilily to mmkel e Funds fo United
Kingdom Invastars.

Liguidity Risk

The Manaper employs an approprinie liquidity management
system in respect.of the Trust and has adopted documanted
procedures which enabie il 1o mondor thi iowdity nsk ol
the Funds and ensure that the liquidty probie of the Funds’
irvestmants enable tha Trust 1o mest redemplion requesis
in normal cncumstances. In addiion, there angé procedues
that aliow the Manager to manage the Trust's lquidity in
exceplional circumstances.

For gl Funds, tha Manager is entitled 1o lmit the number
ol Units of any Fund redesmed on any Business Day
{inchuding Units mdeemed as part of an exchange of Units
from ona Fund to anothar) to 10% of the {otal number

ol Lirdts ol thet Fund in issae, bn this even, the imitation
will gpply pro vata so that all Unitholders wishing |o have
Linite of that Fund redeerned oh that Buainess Day realiss
iy £erd proparton ol such Units. Linits nol iisdiscemed,
but which would otherwizse have been redeamead, will be
treated as il a request had baen made in respect of e
naxt Business Day and all following Business Days wntil the
oniginal request has been satished in full and wil be valued
al thie Mot Assel Valuo per Unit provaiing on that Business

Day (wilth redearring Unitholdars. assuming the nisks
asaocialed with any change in the Nat Assat Value per Uni
on sech Busness Daye)l. On such subssquen| Busness
Days dalfered requests will be satisfed in pricnity to later
recpumsls andd it the order thil such eguests wene inllally
raceived, H requests for redermplion ans 5o deferred, the
Adrerastrator will inform the Unitholders aHeciad,

This right o @ Winkhodder 1o have Such Uinitholders Units
redeemed or exchanged will be smilaly suspended, and
durng the penod of suspensen a Umtholdar may wihdraw
any poanding redomplion order

Fair Valus Estimation

Undsr FRS 102 each Fund is required 1o clissdy s
imvestmants wsing a fair value hissarchy that redlacts the
significance of the inputs used in making the moasurements.
For financial mafruments held at fair valua in the slatamen
of financial positon, the Funds are requred to disciose for
each class of inancial insfrurment, an analysic af The leeel
i the follawing far walua hierarchy IMlo wnich he fair value
maaRLrEmMants are calegonsed. A lar value measutemen
ks categonsed in s antinety on th basss of the kwest loval
ot that b= sigdficant to the falr vake measurement 0 ils
enlirgly. The lalr valus hicrarchy has the foiowing levels:

Love 1 = Quolsd prices (unadiusted) inactive markets for
dentical assets or habililies.

Lovel 2 = Prices deformined using other signdficant
ohsenable inputs. Observable inpuis are inputs that efect
ke gssurmplions migkel pelicipants wouid wSem picing a
socurity and are devaloped hased on market dafa olftained
fram souwces independent of the reporting entity,

Lingl 3 - Prices detetmined using significanl urobsarvalis
npuls: In stuations where guoted prices or observable
inpuls are undvaiable of deemed lass ralsant (lor example,
whon thare is fille o no market actiaty for @ investmont at
ha end of the perio), unobservable inputs am mputs thet
riflect the reporting entily’s own assumplions about the
{actors market parficipanls would use In pricing the secunty

-and would be basad on the best information availablks under

1he Ciroumslances.

Asgzeszing the sgnficance of a particulsr input 1o the fair
vl maaseamant in s enkiraty regqures judgement and
consderation of factors specilic to The assat or Eability The
Underlying Funds and Forward Currenoy Contracts ane
cansdered to be Lovel 2. Thane wens no transfers betwoan
differant lavels during the financial year snded 21 Decemibar
2030 (31 Docember 2019: nong),

* T raing periaens (o fomer Trust=e and coanienparty whech i Gl Depostary Service elnd Bisigraied Aciity Comoam.

30 Jarus Selaction / 31 December 2020
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10, N1 Asset Companson

31 December 2030 N Decomber 2019 31 Deceember 218
AN Par HAY Pei AN Per
Nat Asgnts Unit Mt Assats Unay Nt Assisks Unit

Jarss Forty Fund

Clasa & 1Y ik ¥ e LT LS BATLTH ¥ 304m00 § (A A VTR0

Claas & LISD Unis 1 AL § 8333 TUmAHE § 3MmoE e [ T

Clasa | 577 Uinis i TTRAN ¥ B00a00 3 LIS} ¥ 4080E00 8 L0TmAE ¥ 344100
Janus Balancad Fund

Clans & JP¥ nitn t BT ) ¥ OTE0-% BESEERS ¥ONIARE00 1. ERROLMM A TW5EE00

Cla A LSO Uiy I § mM3E§F ey § IE % hba2E 5  Bn

Claan | 599 Unita i 36085 ¥ G500 § 5,340 ¥ RS0 bt ¥ moE0o
Jprean Strmiaghs Valus Fund

Clins & JPY Unia 1 AETAN ¥OSER00 3 s ¥R 1%UE ¥ 2057500

Ciass A LUSD Unds 1 ST I - T §  RASE S0 M

Cina | B Ui ] LI VTN § EN W00 % 190450 ¥ 2ERN
Jnrvas Global Roal Estnte Fund

Clpas & J1% [Dhsbbubeg] Unds §  hoEuE ¥ OO0 S RIS ¥OMATUO0 4 eTE ¥R

Ciasa & LISD [Ditrbing! sty i SM0TS S8 MRA 3 S0 § B8 §  asduET i WM

Ciana | 55 [Non Dstibuing] Uries 1 TLANS ¥ MOS0 4 7145 ¥ EN00 § 4155 ¥ 158700
Janus Flexible Incoma: Fund

Clana A 1PV (Dvyindsing]] Uty § Ja0e3403 ¥ mBEIOD §  IGOG0EE ¥ O4ER00 § TRl ¥ rEAELD0

Clans & LSO [Distrisusing| Uity §  50LTHS0E + N0 5 30850 §  WE0E T AIE4T0 i W

Clama | B [Hen Distsbrating] Uril i &1 ¥ BETOE 4 546 ¥ ARMDOD 4 42383 ¥ IR0
danes Migh Yield Fund ;

Clans & 1P (Dhsiebaseng] Uy 5 ameny ¥ AIH00 3 nn4sa ¥oeANO0 § 200010 ¥ ABOID0

Cooa & [P (Mon Dl Uiy, § MBI L S i ¥O1Ge4a00 5 LG 066 ¥ 300

Claas & USD [Dalrbabng] Lisks 1 51576085 § 8483 3 40660 $  AgoD Y ABBRAN $ 6

Clans A LS Mems Disinbiting) Unsls. 8 17LI25,087 P OMEACY TGO § I8 1 6LE0ET 1 Wi

Ll | P [hban-Distsbrating] Uity : 10 Y DIT00S Bag i oA § 1TE ¥ 205500
Jnnus Mull-Sector Iscoms Fand

Cais & I on Drssbutrgl Uk 5 DL0RL363 T WK S - - % - -

Class & USD Mo Distabating] Unts. 5 10207453 §  NE3 S - - 1 - -

11, Capital Unit Transactions

Vating Fughis: Each Unithaldar & entidled to oni vole in
respact of each Unit (save that a fractonal Linit shalt not
cirry any voling righils) in ekt b arny matlers relating

ta the Toust which ane submitted 1o Unitholders for 8 vols
by poll, Each Unitholder may attend and vobe af any soch
maating In pemson or by prosy. A resoluton approved i
wiiting by af least 50% of the votes cast in the case of

the Trued of Fund, &5 appropriale. shall {or all purpases be
treated as a duly passed ocdinary resolution of 1he Truss

of 1hiz Fund, a8 acpropdiate. In matters affecting only &
paticulas Fund, only Unitholders of that Fund ane entilled 10
wate. The above rules shall apoly in ke manner fo mestings
ot any class in a Fund,

Redesmable Unils: A Unithoider may make 8 requasl 1o
reckeern all o mny of hes Units on any Business Day I o

redemption cowses a Undholdes's holdng ina Fund or
Clazs of Linits 1o fall bedow the minimum initial imvestment
for such Unils, the Manager or the Administraten may
radeam the whole of that Unitholder's holding in such Fund
or Cless of Units. For all Funds, the Manager is entitied ta

Tt thie A of Linits of any Fuod rediemad on any

Busnass Day (nzluding Units redeermsad as part of an
exchange of Units from ane Fund (o ancther) to 10% of the
todal number of Units of that Fund in issue. In this svert, the
Emitation will apply pro rats 5o 1hat all Uriholders wishng
10 hove Urite of that Fund redeemed on that Business

Day reafize the same proportion of swch Units. Units not
radeemed, but which wolld otherwse have been redeemsad,
will b tréated as i a request had been made i respact

of the next Business Day and all following Bussess Days
welil the: otigingl reguesd has been salishied v ol and will
be valued a1 the Nat Assat Value per Uing prevading on

fhat Business Day {with redeeming Unilheldars assuming

Ianus Selection / 31 Decembor 200 3
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the nsks associsted with any changs in the Net Assat Valus 1o later mequests and in the ordar that such requesis woene
per Unit on such Business Diays), On such subsequent neliady received
Busmiss Days deferrod requests will be satisfied in prignty

The lollewing tables datal the units issued and redesmed for each Fund for the financisl year ended 31 Dacember 2000,

Jnnws Forty Fund Class A JFY Units  Class A USD Units  Claas | JPY Units
.ﬂthmuhmu-m =i 3T A00E KAl
Uity msued . . L ] = TR kL]
Usity mdmprrad vwru (30348 [mnam =)
Adpnd of Bnancislyear. 54 BT g 1450
Jars Balanced Fuel Clags A JPY Units  Clees A USD Units  Class | IPY Units
Al bagroang ol francisi e 46507 . KIES Wi
Uity md ; M p6R BOTEY L]
List midmarrad [ri k) (RS ()
e of Franscial yom | Lo 47521 A3EE0 pr-]

Jonas Sirtegic Value Fund Class A JPY Units  Class A USD Units t:uuup'tunn

A begirning ol francial year, . .. Ll 4,294
Luats miand . . HATh e ﬂ'
Ulsitg smfsermad. ..., . {50m) [437E6) [LFA
At of franciwlyoar ..o 1A MEALE 7

Clazs A IPY Clasz & USD Clazs | 1Y (Moa-
Janus Global Real Estate Fund  (Distributieg) Units [Distributing) Units MWM
A baginning of francial peat ., 4415 i ]
Lty micsd Than EiR lﬂﬁ
Linits e et [9.095) e [rde.ay
Arend of bnancisl e L 42760 A0iET m

Clazs & JPY Clags & USD Clags | Y (Mo
Janus Flewible Income Fund (Distributieg) Units {nmu:u-u DUMMM-I
At begirning ol Fransiad year, .. 126 48
Lty miessd g MTT!- 3.'59.1
Unbtymmdoarmed. - ..o oo (46 8TE 48T \LaGH]
At encl of Bnancisl year. ..o A L3 e L6

Class & IPY Class A JPY (Nom:  Class AUSD  Cilass A USD (Mon-  Class | IPY [Non-

Janus Migh Yield Fund {Dustributirgh Units  Déstributing) Units ﬂ.mﬂm'ﬂrq]l.lﬂl Dhuhﬂql-llrdh mull
A bagiring ol randial v, ., M3z i v

Usmymmed, .. .. ..., [ iy T WJ.—‘H!I W.m -
o [ 126) (15985 (AL (IETAC) 245

Al of Bantisl et 0 HLED TassE r e, 5aa.5n 451

Chass A JPY [Hon- Class & USD MNon-
Distritsting)] Wnits Units

darwis Mult-Sector gome Fund

ﬂhw.dhmulﬂ- - -
Llar med . _, 0TS 1064
Usits mdoarrad 14650 (40,360,
Al of frvancinl your . i 100,28 i B
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Thie following tables detail the unils issusd and redesmed for each Fund for tha financiad vear ended 31 December 209

Antiess Forty Funel
#i baginning ol firanclal year. . ..

Liwts smmamed .
Lty mfioartaid

Avend of brancialyes ., ...,

l-ihpmnnnlhmd:-u

Class A JPY Units Clss AUSD Units  Class | IPY Units

LA 4B 158 ke ]
AHT 186,356 18
31} RELLIE L5
ar BLE atl

Class & IPY Unity  Claes A USD Units Class | IPY Units

42880 s k|
40 T i
o 34n Az sl
46,587 2931 L]

Class & JPY Units  Clrss A USD Units  Class | IFY Units

e T80 509
M4 2144 THY
{BA [METET fans]
Lty 174,299 ¥
Class & IPY Class A USD Class | IPY (Mo

{Estributiveg) Units mu.-hmgm.n nwmrq]m
AT

FAEL] H.HH I.Ell'!
E.566) {0 {4
a4 i an
Class A IPY Class AUSD Clazs | IPY [Non-
{Distributing) Units. [Distributing) Unds Distributing] Urits
s LSAD 0T =
520 B Az L]
[T (EANTE] f5di
1401 A m
Class A JPY  Class A JPY (Non-  Class A USD

MAI.EDM CMIJPI'M

{Distributing} Units Distributiog) Unies [Distribaing] Units Distributing] Units  Distributing) Linits
248 061 ek 4 63530 bl
8| {512 T 1656 i
[33an [T [ #3555 s {1
HMIEEY LR EETABG BAABT fe]

12. Net Gains and Losses on Financial Assets and Liabiltes at Fair Value through Prefe or Loss

The lollowing tabla detalls the gains and losses from francial assats and labiliies al fair vales trough profit or loss for the
financial yeera ended 31 December 2020 and 31 Decampar 2019,

Jomus Forby Fund

Jamus Balanced Fund

Honues Stradegic Walue Fund

| b gl gl

Tl Pmdbret i on meeEimanty
Het rmadine g o) o Forwand Cutreacy Condrach
el s gain vl on Fomege: Eahanga

! vt gawy s Joeal

Rt urrmalmed gan on Inyeybmenty

T L b gaini e on Farsrd Cunmncy

Conmacl

T W5 A5HIS LT 2T 555, 458
18950 30T 6, a0 LpEwli] 4358 [Ee Ea
1492571 FLDE {58 mi nazm P

MSTAER LU BB BAEOTH [EERE -] 0575453
AR 54554 T DAY am B

Nt gaind lcaa) on fesncisl sssts and Rabillies

uil v vl The

th gl o loma

E317003

S5 ATEIET
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Sperus Ciipbal Feal Estme Funs

Yol replis e gl
Had raginnct ganfota)) on sveifmenty 2388508 JAD6 33 EL e Lok [ueaa g a5, 043)
it rmadeaned g ezl o Foewaad Cumency Contacty I [l E ] T ot Smh v 4]
Hist reshined gun o) on Fomge Exchange {22510 10T [TRES4) (1426 (351845 1520
M utvpanicd Gonidon)
e usiwaabeend gaind sl un beresimenks [rlm L] B rdi ] IR L 10 T407a4 A4 5 i Eesl
Hat urvmalmed gain/ el on Fenward Carency
Contrmcly A BT (34,731} L] (B8] 1LERS [a2.614]

Net galrt leds) on financlal ixsets snd Dabilities
ol fasir sembiw Throwgh prafit of ke {16533 146715 3,304 04 21,004,591

V| runkn et g/ oa)
Nl rabiand Gain en wintnmnls e
Vel rsadesd sy on Furmasd Camercy Conescls a5)04
st reaivaned [loscl on Fomign Enctangs: B9
i arvwienied g (ol
it e ehaed pan on Inyetsdnis A5
el vivealaed gah on Forward Camescy Condut i LR ]
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13, Statement of Changes in the Compesiton of Portfalio
A complete sislement of changes in the compasiion of
partiolio will be mads avaliabla to:Unithohders upon roguaest
free of charge.

14, Auditars’ Remuneration

Fees and mopanses paid to our stalutory auditors,

PricewaterhousaCoopers reland, in respect of the hrancial
il g as lolows

1 Decrtrbar

#aigi]
LIS

Akl of e sirisseris

15, Significant Events Curing the Financial Year

Updated prespectuses for the Trugst were noted by the
Central Bank on- (i) 256 harch 2020, (8] 5 July 2020; and
(in} 31 Augast 2000

The prospectus which was noted on 25 Manch 2020 had
been updated in complience with ESMAS requiremants on
the use of benchmarks (tha "March Prospectus’]

The prospectus which was nated on G July 2020 and which
ropiaced the March Prospoctus had been updsted 1o roflec!,
imer gha, the change of trustes, agministretor and transter
agent 10 the Trus] (the “luly Prospectus?), LR Margan

Bank {lreland} PLC was apponied as Trustes to the Trust.
1F Waorgan Bank {Iretand) plc replaced Citl Depositary
Services hreland Designated Activity Company on 6 Juby
2020, 1P Morgan Admiristrazion Services (refand) Liméed
wis appointed s adminstralor b the Trest, JP. Morgan
Administration Sarvices (iretand) Limfed replaced Citibank
Europe ple on & Jdy 2020 internationel Finaneal Cata
Services (eland) Limited was apponted as the transher
Bgent 1o the uni rust on & July 20200

The Janus Selectien funds' share class names changed on
B Juiy 230

The share class naming convention of Janus Henderson
Capital Funds ple wis changed with offect from 6 July
2.

Alisaair Sayer resegned fom the Board of Janus Capital Trust
Martager Limited on {7 Juely 2020,

Matizo Candolfine was appointed 1o the HWMSA Board with
altect frain 21 August 2020,

The prospectus which was noted on 31 August 2020 and
which reptaced the July Prospectus had been updated

1o pexflect, It ilia, B appoinimant ol Hendéson
Management 54 as manager to:the Trust, Henderson
Manasgement SA replaced harus Cagital Trust Manages
Limited on 31 fugust 2020,

Janus Mufti-Secior lncome Func launched on 30
Seplernber 2020

Jane Challco was appointed to the JCL Boerd with offoct
fram 17 November 2020

The Uriited Kingdam (L) (28 the Ewopean Unian (EL)
on Nat January 20K, a transilion peniad was =i place
wnlll 3158 Docember 2020, dunng whech ol EU rules and
taws confinued 1o apply 1o the UK. In 2021, fellowing the
end of the trensition perod, the new rules entered inlo
foece, The ELL and e LK have agead 1o esfabish &
struciured ragulatory co-operation on linancial services, with
the aim of establshing a durable and stabie relationship
between aulanamines junsdctions. A Memorndurm

ol Undersianding, establishing the framework for the
co-operation, aliows the fund to contnue 1o delegate
invesstment management 108 UK based firm

Thie outhreak of the novel coronavinis ((COVID-197) and
subseguent global pandemic has impacied the global
financial markets and oconomies during the year to 31
Decembar 2020, Maw vanants of comnayirus ane rapidly
omerging around the world. These now sirains ane proving
mare infectiois than the ongenal strain which began the
pandemic. As the nonher hemisphes has maved iMa
winlgy, coronavires ales have been rsng in garts of Europe
and the USA. The impact of COVMD-19 and influenes has
pul he pressene on hospilals aed other heafthcare tacities
In response B0 the threat presened by the second wave,
Euvrgpean eountries and many US states have matituted
population kbckdowns thal invole varying restrictions on
mosement, meahng people, work, schaoling, shopping,
haspitality and antgtanment. Vaccinges ang th mist
wffectve way 1o prevent infections, ard in (b UK and
araund the wodld mass vaccinalion programmes have
starind 10 courder thi threat of the second winve. The
warldhedde spread of COVID-19 has created significam
urcerainty i the global economy. The impact of
COMID- 1Y during the year has been taken into 2ccourt in
1ha recogriton and measurament of the Funds” pramary
stafermants at 31 Decembar 2000,

There were no other sgmificant avents dunng the financial
yer ended 31 Decenber 2020,

16. Subsequent Events

Marg Pinte the porticlo manasget, has indicaied bis
mefirement afiective 2 Apsd 2001,

The duration of the COVID-9 pandemas and its effects
cannol be oelermanad with cemanty and could prevent @
Fund ltom easculing advaniageous decisions in a Limely
manner and negative’y impact & Fund's abslity 1o achieve
s imvestmient objective, The CCVID1D pancemic has
persisied atter tha Fund's year end and is impact on the
Fund continues 1o be monioned by 1he Manage:

Thems wers no other significant evenis since the fnancial
yair and

lanus Seleciion / 31 December 200 35
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17. Approval of 1he Financial Staterments

The linancial siatements were approved by the Board

on 23 Apnl 2021
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Janus Flexible Income Fund

Fortfolio Investments

Sharira of Pracinal Amount

Flrsnclal Assain at Inir valus theough profit or koss

Callective Invastment Sthames {2010: 10016% USD 309,008717)

Irgdand
Capfal Markets
FOTETED  lwsiia Histdaraan Flaabin Incéme Fird,
Claas 1 5D TiHT ARSI
Tobal Colaetive brveuiment
Schomes 9988 525625179
Tolad Investmanis (Cost: USD 4TEB57.37H) 9988 535625779

Fewward Curmency Ciant
Onen @t o 3 Decembae

Cuneni Percoriage

Markm of Mol Utnroplisest]
Crurancy Currency Wakin Safth HNyiats Gsin
Purchasad Eoid USHl Dain ) (USo)

1P Morgan
P LASHGMAM USD T30S AAIRGEE Ml 008 TakH
UEDF AN I DAFINES  SAROE e 000 61
Total D06 T2
Tatal Financial ssets a1 Fais valus through profil or
loss 9903 526,557,670

Firmncial Linkalisps 81 lair valun Brsuch prafd or loss

Forward Curnency Contracts {305 0.00% LSO (2,041,
Opan &s M 31 Dpcember 2020

Camen Pefcemage

Mlarket of Wet ' Unreolised
Ciarency Currency Walue Sefile Ansety
Purchased Sald USH} Data
1R
B GAMESM USD  5R1I53  HEIMAY Ml {6k ] (3]
s JTRA0E WY MONQETIE JNAAE PO-len-H ]
Tow o
Total Finnncial Lisbibties ot falr walise theough profit
or boss: oo 2.768)

& These forwards ane for share class hedging.

150 apcemaaming notes aan a0 o nged par] of tha Snancsr cuassmonts.
Ianus Selaction / 31 Decomber 2000 17
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Janus High Yield Fund

Fortfalio Investments

Poicentage al
Mel Aascts Fals Valus
af Pl Ao (%) (LS}

Flrsncinl Assets at lnir veloe ikrouggh profi or Boss

Capilal Markets
HTHITE et Headwaos Hegh Vield Fucel Class
fm LS DEE TR0E0AGT
Tetal Collactie bnveuiment
Sehemes 99,89 374,080,867

Talad Invesbments [Cost USD 267.084.327)
Forwird Curmncy Cos {20 0.03% USD 77467
Oenen s o1 3 Decembae

Prroemipge
of Mol ' Unroslised
Cuernrey C Y Walua Settin LT Gain
Purchasad USD] Dain i) (USD}
P LINATE AN USD MTLAGE  REABLTT D0-lan R oE IT5E
s BT BN e 1 T Bandt 000
Tatad 006 7a.6
Talal Financial Aasets o1 fair value through peofit o
loss 99485 IT4 260 540

Firsncial Liatlitaps ai lalv valus Buough o or loss

Forward Curnency Contracts (3040: 0.00% LSO (12,550},
Opan &5 M 31 Dezember J020

Camran Parcemage

Pl ariet af et Unrenksed
Currency CmTency Walue Satile Aasety
Purihasad Sold S0 Dnta %)
1.
s 10AEE PY 13400 06EY  1ARETT 30 dandt ifs] foim
Telad Financial Lisbiliios ab Laii walse thesagh poolit
orloss 000 {Losc)

© Thise lerwands an o sham class hadgng

Thi asseemmasyng rolEs an an gl Dot of e Nieanos slalemess
18 Jars Selaction / 30 December 2020
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Janus Balanced Fund

Portfolio Investments

Percantage all
Shares o Principal Amount Mt Assnts{%)

Firmncinl Axsein at lnir valon 1kees profit or boss

1SS Jarn Hesdersos Dolenced Fund, Clasa
rush

R LY
Total Collactive invesment
Sehomas D995 145,535,007
Tedad Investmants (Cost: USD 106423773 9995 145535007

Forward Currency Coniracts (OHE Q.08'% LUSD 51372,
Open as a1 31 Ducember 2020

Parcenings
of Mot

Currpncy CaTency Ll LEET
Purchased Sold =
1P Morgan
Y DILEEEAE USD 10551580 100104 Bhlent o 12985
[Ftnd & S A0 LD AR Xlan 31 {1l 1] =
Tatsd 008 120,825

Tatal Financial Asaets a1 fair value through profit or
toss

Firancinl Liabilters a1 Fair value Sirough profit or less

Ferward Currency Contracts (2018 0.00% LESD [T])
O k@1 31 Dpearmbar 3020

Cuirgm d
Pl pr LERTEdH E 2]
Curency fue SHedte Lovgs
Sald (USD] Date (uso)
L. Morgan
Ly AREEIM USD .02 26,012 29-lan' 1 000 1]
U= FEI0 W ALEHAR0T F6EN0 X-landl ] (el
Total oo {2,813)
Tolal Financial Liskilaies ot tair walus throegh pralit
or koas [+ Tl [FR i

O These forwards nne for sham class hecdgng.

This secompacynf ROl e an wmegral Dart of the Tiranoal salomes

14 Jars Selacton / 30 December 2000
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Janus Strategic Value Fund

Portfolio Investments

Paicwntage ol
Pl Bl Favw Waluw
Sharis of Principal Aot %) (LSO}

Flrmnclal Assats at lair valoe ihiouyh profit or koss

Capial Markets
L0306 Jerws Hesaderion LIS Sh s Ve
Fund, Class IS0 e THASH IS
Tatal Collectins nverimant
Sehames FHET 71486153
Tolal Investmants (Cowi: USD 53,538, 637) .87 72456133

Fanward Currency Contoacts (2015 0.04% LESD M, 267),
Open as »8 11 December 320

Carend Prrcamags
Marirt of Mot Unrealised
Comrpmy " = Satile Azzaly Gain
Purchasod WSH]1 Dadn i)
LP. Morgan
P SSREMGAID LSD 5347858 LANEY Hlan T oo Lx ke
Lt A3ATH P S0 e18A3 SR AT 20 fan A 1 s] ]
Total 000 63987
Tolad Financial Assats st sy value through profil o
loss 9996  TLEMNONLD

Firwncial Lighdises 39 lar valun throur

Forward Curnency tracts (2080 0.00% LERD [B00)
Qe s @1 31 Dacember J020
Camment Paroomin
[
Currency Cwrency W
Purchised Sakl ISD] Data
1P Morgan
o g TG UsD 83X A5 X-lan (1] 48]
v INERD BN WIS 13638 D (L] {LAEITS
] 000 {2l
Total Financial Lishilties ot ik vahse throogh prolit
or loss 000 1,222}

6 Thess lorwards dne for sham class hedgng.

T arcompanytng notis afo & inlogind par of the tnancis clalemanis

lanus Seleciion / 31 December 20X 15
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Janus Forty Fund

Portfolio Investments

Sharas of Pracial Bmsianl

Firanclal Assats at fair vabar thoough profit or loss

Collective Iméestment Schemes (2010: 90.28% USD 139, 013,6

Iredand
Copital Markets
BTEGI0T  hasus Hordwoon LIS Fady Futd, Cliss
QD WEE LR
Total Collgctive bnvastmenl Schomes 99096 361,168,635
Telal Invesemanis (Cosl: USD 245,174,030) 79.96 350,168,605
Faorward Curnency Ceor (20N 0.0-8'% LESD 48, BE1),
Dpan as 31 31 Docembe ]
Ferceniage
al Hel L
Cisrancy Cufmancy alir Saitle LLLEY
Purchazed Eald (UsD) Data
LF Morgan
P 2ANANEN SO PI65LA0  TRIMINE e dt i ] 06136
Taisl 008 JoRARe

Total Finnneial Assets o faie value through peolit or loss 100004 361,478,761

Firancinl Liabslibies o fair vislue through peol or loss

Fearward Currancy Contmets 2000 0,000 ST (264]),
Orper: as 8t 31 Decenber 2020

Cirront Fercontags

(LB of Mol Usroslised
Cusrency Cumrancy Walug Scitle HAsseis Luss
Purchased ol [UED Dais (1Y) (LR ad]
AP, Morgan
P REL-T T TR ] 1S4 R0 Blindl [1Te ] &

LT N GG 2 T 2 lant 1]l (L]

Tetad
Totad Financial Lisbilaias ot Lair valos throwgh onalit o
loes o) (m241)
© These Torwaeds ane for shave class roagng,

The accempanying novs s bt inioginl par of the tnancis slanemants
Ianus Selection / 31 Decomber 2050 13
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Janus Global Real Estate Fund

Portfalio Investments

Paicenisgs of

Ml AxsEts Falr Waluy
Sharns of Prscipal Amolni %l (LSO

Firsncial Asseis ot tnir velue ikrough profit or koss

Irgland
Capital Markets
ANENT et Hetdeipot Ghabad fea Eslite Furel,
Clagy Il IS0 AR EO0M GG
Total Cellacthg bmvesment
Schbmes 9984 GORH464E

Telad Invesbmenis [Cost USD 41.471,327)
Ferward Currency Cantracts (J018 0.05% USD 34,004,
Open as a1 3 December 220

:
:
i

Percemiages
of Mot

Crzrancy Curroney 2 2 Azzul
Purchasod Sold
e
P BIhASA RN USD BASGASE  SO6LIE Ml L] T
Josl a1z TAITT
Tolnl Financial Assets oi far vnlus through peafil or
loss 9586 61,069,425

Firwncinl Lisbies a1 falr valus Birough profd o loas

Fevwnrd Currency Cantracis (2085 (L00% WSO (853,
Opon & @1 1 Docember 3020

Pereominge
al Mot UnnanReed
Curancy ETENCY Walue Sefile Assets Loas
Purchased = MISH) Dats %)
Margan

i I AR LUSD N WANE Mland (1Ti1] lardj
LSl MG PN WEMMT O MOST Meled g (L3M
Tatal L.O00 h)ﬁ
Talad Financial Liskiltios ai Lair walws thegugh prolit
o loss n.on (1.7RA|

0 Thisse farumds b lor shav class hedging

This steompaeyng roles ane an riegeal parl of i Teaneal stalomens
16 Jans Selection / 31 Decembers X020
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Janus Multi-Sector Income Fund

Portfolio Investments

Parcamiags ol
Hed Askiin Faor Walun
Sharis of Principal Aot (5.9} (LIS

Firancisl Assuis at fair valie ihough profié or loss

Collective Invastment Schemes
Iredand
Capital Markets
FLCHOATY  Jatam Hersboruon MAl-Sectet Income
Fundl, Clasa [ LIS wigs 16 SEERA
Tednl Colective Invesiment Schomen 100,05 196,366,648
Totad Ievesemenns (Cost: USD 113,508,062 100,05 196,365,648
rrency Camtracts,
i 3T Dic e
Curnent Parcentsge
Marhat Unrnaksed
Crarpney Csrancy Wilius Sasiila i
Purchazed Sold (LSO Date ( S
1R
P L0 ARG USD QAE45T 03030 9 b H (L[] Hagn
Tatal 0.1 114 814

Tolad Finangial Assets ol fais value trough prefil o
loss 00N THE, 481562

Firancinl Lishifive=s = (air value Siiough profl oo loas

Curient Perceniage
arkel al et Warealised
Cusvpncy Curancy Viluw Satthe Annois Loas
Purchasod Soki LESD) Dale i) SE0)
P,
B 1 3m06s LS 3507 1ETE) ) o0 {1EH]
Jorwl 0.00
Total Financial Lisbilties at tair vahes throwugh profit
or loss 0.00 [184)

© Thes lorwards are lor shan class hedging

T arcompanytng notis afo & inlogind par of the tnancis clalemanis

lanus Seleciion / 31 December 200 19
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2020 30

410,611,500 44,239,283,010

-1,800,781 194,016,145

(a-b) 408,810,719 44,045, 266,865

cl. ( ) 391,444,065 42,174,183,563

c2. () 16,833,777 1,813,671,134

c3. () 532,877 57,412,168

di. ( ) 1,768,904

d2. ) 119,049

d3. ) 3,016

el. ( ) 221.29 23,842

e2. () 141.69 15,266

e3. () 177.07 19,077
107.74 2020 30

UFJ
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2020 30
244,450,621 26,337,109, 907
-1,361,121 -146,647,177
) (a-b) 243,089,500 26,190,462,730
cl. ( ) 156,225,434 16,831,728,259
c2. ( ) ( 52,218,272 5,625,996,625
c3. () 12,974,220 1,397,842,463
c4. () 21,577,389 2,324,747,891
c5. () 94,185 10,147,492
di. ( ) 612,049
d2. ( ) 642,680
d3. () 77,354
4. () 272,969
ds. ) 469
el. ( ) 255.25 27,501
e2. ( ) ( 81.25 8,754
e3. () 168.07 18,108
ed. () 79.21 8,534
e5. () 201.24 21,682
107.74 2020 30
UFJ
2020 30
92,619,026 9,978,773,861
-196,124 -21,130,400
(a-b) 92,422,902 9,957,643,461
cl. ( ) 83,214,645 8,965,545,852
c2. () 9,170,193 987,996,594
c3. () 38,064 4,101,015
di. ( ) 303,201
d2. () 49,262
d3. ) 151
el. ( ) 274.45 29,569
e2. () 186.53 20,097
e3. () 252.58 27,213
107.74 2020 30
UFJ
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2020 30
55,012,479 5,927,044,488
-2,155,166 -232,197,585
c (a-b) 52,857,313 5,694,846,903
cl. ( 49,734,736 5,358,420,457
c2. () 3,025,963 326,017,254
c3. () 96,614 10,409,192
d.
di. ( 176,757
d2. () 14,996
d3. ) 436
e.
el. ( 281.37 30,315
e2. () 202.20 21,785
e3. () 222.29 23,949
107.74 2020
UFJ
2020 30
a. 200,440,860 21,595,498, 256
b -1,653,037 -178,098, 206
c. (a-b) 198,787,823 21,417,400,050
cl. ( 186,290, 288 20,070,915,629
c2. () 12,199,096 1,314,330,603
c3. () 298,439 32,153,818
d.
di. ( 439,651
d2. () 39,420
d3. ) 717
e.
el. ( 423.72 45,652
e2. () 310.10 33,410
e3. () 416.99 44,926
107.74 2020
UFJ
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2020 30
a 54,068,030 5,825,289,552
b. -292,611 -31,525,909
c. (a-b) 53,775,419 5,793,763,643
cl. ( )( 48,162,140 5,188,988,964
c2. () ( 5,444,121 586,549,596
c3. () 169,158 18,225,083
d.
di. ( ) ( 299,555
d2. () ( 45,979
d3. () 1,045
e.
el. ( )( 160.78 17,322
e2. () ( 118.65 12,783
e3. () 162.25 17,481
107.74 2020
UFJ
2021 31
a. 521,196,955 57,701,714,888
b. -3,705,045 -410,185,532
c. (a-b) 517,491,910 57,291,529, 356
cl. ( ) 497,406,956 55,067,924,099
c2. () 19,977,031 2,211,657,102
c3. () 107,923 11,948,155
d.
di. ( ) 2,264,990
d2. () 146,583
d3. ) 613
e.
el. ( ) 219.61 24,313
e2. () 15,090
e3. () 19,482
110.71 2021 31
UFJ
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2021 31
a. 141,614,510 15,678,142,402
b. -1,625,428 -179,951,134
c. (a-b) 139,989,082 15,498,191,268
cl. ( 125,740,856 13,920,770,168
c2. () 14,248,226 1,577,421,100
d.
di. ( 1,216,246
d2. () 152,991
e.
el. ( 103.38 11,445
e2. () 10,312
110.71 2021 31
UFJ
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2021 31
274,800,338 30,423,145,420
-2,055,921 -227,610,014
(a-b) 272,744,417 30,195,534,406
cl. ( ) 171,335,803 18,968,586, 750
c2. ( ) ( 60,614,847 6,710,669,711
c3. () 14,331,864 1,586,680,664
ca. Y 26,359,651 2,918,276,962
c5. () 102,252 11,320,319
di. ( ) 594,188
d2. ( ) 682,360
d3. ) 77,862
da. C X 305,250
ds. ) 448
el. ( ) 288.35 31,923
e2. ( )( 88.83 9,834
e3. ) 20,381
ed. ) 9,562
e5. ) 25,253
110.71 2021 31
UFJ
2021 31
176,442,027 19,533,896,809
-1,994,077 -220,764,265
(a-b) 174,447,950 19,313,132,544
cl. ( ) 163,480,282 18,098,902,020
c2. () 10,931,704 1,210,248,950
c3. () 35,964 3,981,574
di. ( ) 518,585
d2. ) 52,658
d3. ) 123
el. ( ) 315.24 34,900
e2. () 22,986
e3. () 32,263
110.71 2021 31
UFJ
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2021 31
109,010,155 12,068,514,260
-4,011,125 -444,071,649
(a-b) 104,999,030 11,624,442,611
cl. ( 98,320,904 10,885,107,282
c2. () 6,579,027 728,364,079
c3. () 99,099 10,971,250
di. ( 269,189
d2. () 25,846
d3. (@) 342
el. ( 365.25 | 40,437
e2. () 28,185
e3. () 32,088
110.71 2021 31
UFJ
2021 31
434,988,940 48,157,625,547
-4,364,772 (483,223,908)
(a-b) 430,624,168 47,674,401,639
cl. ( 402,007,153 44,506,211,909
c2. () 27,413,198 3,034,915,150
c3. () 1,203,817 133,274,580
di. ( 744,311
d2. () 71,626
d3. () 2,255
el. ( 540.11 | 59,796
e2. () 42,378
e3. () 59,108
110.71 2021 31
UFJ
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2021 31

64,885,468 7,183,470,162

-1,261,424 -139,652,251
) (a-b) 63,624,044 7,043,817,911
cl. ( )( ) 58,039,762 6,425,582,051
c2. () ( ) 5,509,079 609,910,136
c3. () 75,203 8,325,724
di. ( )( ) 307,250
d2. () ( ) 40,817
d3. ) 392
el. ( )( ) 188.90 20,913
e2. () ( ) 14,945
e3. () 21,219

110.71 2021 31

UFJ
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2020 12
(2020 12 31 )
() ( )
(2019 : 6.97% USD 46,256,597)

280 Park Avenue Mortgage Trust, 1.0260%, 15/9/34 ......... 2,068,116 0.22 2,070,717
Angel Oak Mortgage Trust 1 LLC, 3.6740%, 27/7/48 ......... 127,738 0.01 130,867
Applebee®s Funding LLC, 4.1940%, T/6/89.....c.c.cciiiiinnn, 1,319,693 0.13 1,293,476
Arroyo Mortgage Trust, 3.7630%, 25/4/48....... 583,609 0.06 604,557
BAMLL Commercial Mortgage Securities Trust, 1.0090%,

I579734 oo 634,000 0.07 626,688
BANK, 4.2550%, 1575761 oo 2,330,170 0.29 2,773,220
BBCMS Mortgage Trust, 1.0090%, 15/8/36 ..ooiiiiiiiiii 548,000 0.06 542,353
BBCMS Trust, 4.1970%, 10/8/35.. e 1,712,000 0.20 1,957,877
BX Commercial Mortgage Trust, 0.9090%, 15/11/35............ 2,320,133 0.24 2,320,899
BX Commercial Mortgage Trust, 1.2800%, 15/3/37 ............ 1,153,000 0.12 1,152,742
BXP Trust, 3.3790%, 1376739 . 1,820,000 0.21 2,032,764
CHT 2017-COSMO Mortgage Trust, 1.0890%, 15/11/36 ......... 3,863,247 0.40 3,823,504
Connecticut Avenue Securities Trust, 0.9480%,

2571740 .o s 152,678 0.02 152,732
Connecticut Avenue Securities Trust, 2.5480%,

2574731 e 413,647 0.04 413,276
Connecticut Avenue Securities Trust, 2.4480%,

2578/ 3L e s 1,139,583 0.12 1,136,866
Connecticut Avenue Securities Trust, 2.2980%,

2579/ 3L e s 1,127,675 0.12 1,124,293
Connecticut Avenue Securities Trust, 2.1480%,

25 7739 e s 1,214,467 0.13 1,210,512
Connecticut Avenue Securities Trust, 2.2480%,

25700730 e s 1,361,994 0.14 1,357,573
Connecticut Avenue Securities Trust, 2.1980%,

2571740 .o s 1,000,879 0.10 994,895
Connecticut Avenue Securities Trust, 2.2480%,

2576739 e s 1,030,076 0.11 1,026,969
Connecticut Avenue Securities Trust, 2.2480%,

2579730 i s 1,008,379 0.10 1,006,484
Connecticut Avenue Securities Trust, 2.1480%,

2571740 .o s 1,842,163 0.19 1,829,616
Credit Acceptance Auto Loan Trust, 3.9400%, 15/7/27...... 1,007,000 0.11 1,029,869
DB Master Finance LLC, 4.3520%, 20/5749..........ciiiiil 427,588 0.05 467,345
DB Master Finance LLC, 3.7870%, 20/5749......c.cciiiiiiin, 738,650 0.08 766,160
DB Master Finance LLC, 4.0210%, 20/5/49......ccciiiiiiiinn. 301,188 0.03 319,903
Domino"s Pizza Master lIssuer LLC, 3.6680%, 25/10/49...... 2,408,670 0.27 2,555,048
Domino*"s Pizza Master Issuer LLC, 4.1180%, 25/7/47 ...... 442,320 0.05 474,230
Domino*"s Pizza Master Issuer LLC, 4.1160%, 25/7/48 ...... 1,448,655 0.16 1,539,779
Domino*"s Pizza Master Issuer LLC, 3.0820%, 25/7/47 ...... 274,510 0.03 277,993
Domino*"s Pizza Master Issuer LLC, 4.3280%, 25/7/48 ...... 691,093 0.08 751,414
Drive Auto Receivables Trust, 3.5300%, 15/12/23............ 126,470 0.01 128,394
Drive Auto Receivables Trust, 4.1600%, 15/5/24 ............ 384,456 0.04 389,113
Drive Auto Receivables Trust, 5.1700%, 16/9/724 ............ 1,590,000 0.17 1,643,569
Drive Auto Receivables Trust, 5.2700%, 15/11/24............ 1,400,000 0.15 1,457,598
Exeter Automobile Receivables Trust, 3.0300%,

177023 o 226,938 0.02 227,590
GS Mortgage Securities Corp. 11, 4.1550%, 10/7/51......... 446,370 0.06 533,313
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( )
()
GS Mortgage Securities Trust 3.9920%, 10/3/51............... 742,876 0.09 871,134
Jack in the Box Funding LLC, 4.9700%, 25/8/49............... 1,229,708 0.14 1,328,655
Jack in the Box Funding LLC, 3.9820%, 25/8/49............... 1,224,745 0.13 1,254,822
Jack in the Box Funding LLC, 4.4760%, 25/8/49............... 1,627,700 0.18 1,710,946
Morgan Stanley Capital | Trust, 3.8090%, 15/12/48......... 3,775,000 0.44 4,238,957
Morgan Stanley Capital | Trust, 2.7820%, 15/8/49 ......... 741,000 0.08 803,727
Morgan Stanley Capital | Trust, 4.3100%, 15/12/51......... 2,084,627 0.26 2,498,789
Morgan Stanley Capital | Trust, 4.1770%, 15/7/51 ......... 1,393,605 0.17 1,658,139
New Residential Mortgage Loan Trust, 4.5000%,
2572758 .. 759,839 0.08 817,811
Oak Street Investment Grade Net Lease Fund, 1.8500%,
20711750, e 1,107,388 0.12 1,109,061
Oak Street Investment Grade Net Lease Fund, 3.3900%,
20711750, e 1,559,000 0.16 1,563,594
OneMain Direct Auto Receivables Trust, 3.8500%,
TA710725... ..o 414,000 0.04 430,239
OneMain Direct Auto Receivables Trust, 4.4000%,
TA71728 ..o 446,000 0.05 465,428
Planet Fitness Master lIssuer LLC, 3.8580%, 5/12/49 ...... 1,155,330 0.12 1,129,989
Planet Fitness Master Issuer LLC, 4.2620%, 5/9/48......... 760,495 0.08 760,885
Santander Drive Auto Receivables Trust, 4.2900%,
A572724 ..o 2,281,000 0.24 2,296,106
Sequoia Mortgage Trust, 2.5000%, 25/5/43 ... 337,104 0.04 349,442
Sequoia Mortgage Trust, 3.5000%, 25/7/43 ... 3,583 0.00 3,690
Sequoia Mortgage Trust, 3.0000%, 25/6/43 ... 7,767 0.00 7,991
Taco Bell Funding LLC, 4.3180%, 25711748 .................. .l 1,574,860 0.17 1,600,423
Taco Bell Funding LLC, 4.9400%, 25/11/48 ..o 682,080 0.08 752,119
Tesla Auto Lease Trust, 7.8700%, 20/6/22 ....coiiiiiinnn 874,000 0.09 907,841
Wendy*s Funding LLC, 3.5730%, 15/3/48......cciiiiiiiiiin, 462,690 0.05 479,769
Wendy®"s Funding LLC, 3.7830%, 15/6/49...cccciviiiiiiiiiien, 671,640 0.07 706,228
Wendy*s Funding LLC, 3.8840%, 15/3/48....cciieiiii 660,570 0.07 699,943
WFRBS Commercial Mortgage Trust, 3.6310%, 15/711/47 ...... 1,252,000 0.14 1,386,385
Wingstop Funding LLC, 2.8410%, 5/12/50 ...l 1,261,000 0.13 1,283,853
............................................. 7.61 73,260,164
(2019 : 43.92% USD 291,404,183) ...ovirivirineeiiiiieaiiiee i,

Westpac Banking Corp., 2.6680%, 15711735 ..o, 2,062,000 0.22 2,126,767
Westpac Banking Corp., 2.9630%, 16711740 ...ooiiiieiennn, 611,000 0.07 650,664

0.29 2,777,431
IHS Markit Ltd., 5.0000%, 1711722, 1,019,000 0.11 1,091,116
IHS Markit Ltd., 4.7500%, 15/2/25....ccciiiiiiii i 2,522,000 0.30 2,897,400
IHS Markit Ltd., 4.0000%, 173726 oo 1,399,000 0.17 1,605,933

0.58 5,594,449
Marvell Technology Group Ltd., 4.2000%, 22/6/23............ 709,000 0.08 767,554
Marvell Technology Group Ltd., 4.8750%, 22/6/28............ 2,438,000 0.30 2,882,209

0.38 3,649,763
1011778 BC ULC, 4.0000%, 15/10/30......cciiiiiiiie i, 3,813,000 0.40 3,871,758
TransCanada PipeLines Ltd., 4.1000%, 15/4/30 ............... 1,157,000 0.14 1,367,847
BNP Paribas SA, 4.7050%, 1071725 ..o 1,214,000 0.14 1,350,241
BNP Paribas SA, 2.8190%, 19711725 824,000 0.09 880,663
BNP Paribas SA, 3.0520%, 13/1731 .o 2,094,000 0.24 2,286,545
BNP Paribas SA, 2.5880%, 12/8/35 ..o 3,697,000 0.39 3,783,821
Credit Agricole SA, 4.3750%, 17/3/25 ..o 883,000 0.10 992,357
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Credit Agricole SA, 1.9070%, 16/6/26 ...c.ovniiiiiiiinn 371,000 0.04 385,135
Credit Agricole SA, 3.2500%, 1471730 .o 2,977,000 0.34 3,268,555
Societe Generale SA, 2.6250%, 22/1/25.....ccciiiiiii 2,697,000 0.30 2,857,484
1.64 15,804,801
Constellium SE, 5.7500%, 1575724 ..o 1,213,000 0.13 1,242,191
Coca-Cola Femsa SAB de CV, 2.7500%, 22/1/30.................. 1,004,000 0.11 1,084,316
Fomento Economico Mexicano SAB de CV, 3.5000%,
1671750 oo 1,458,000 0.17 1,621,153
0.28 2,705,469
Banco Santander SA, 2.7490%, 3/12/30 ..o 2,200,000 0.24 2,272,512
JBS USA LUX SA, 6.7500%, 1572728 ..o 948,000 0.11 1,066,282
JBS USA LUX SA, 6.5000%, 1574729 oo 1,493,000 0.18 1,741,734
JBS USA LUX SA, 5.5000%, 1571730 oo 2,319,000 0.28 2,667,453
0.57 5,475,469
Credit Suisse Group AG, 4.5000%, 379730 3,133,000 0.33 3,156,184
UBS Group AG, 1.3640%, 3071727 oo 2,574,000 0.27 2,604,115
0.60 5,760,299
BAE Systems plc, 3.4000%, 15/4730......ciiiiiiii i 721,000 0.08 817,661
BAE Systems plc, 1.9000%, 1572731 ... 1,149,000 0.12 1,163,498
0.20 1,981,159
HSBC Holdings plc, 1.6450%, 18/47/26....c.ccocviiiiiiiiiinnn ., 1,411,000 0.15 1,443,724
HSBC Holdings plc, 1.5890%, 24/5/27......ccoiiiiiiiii i, 5,046,000 0.53 5,132,734
HSBC Holdings plc, 2.3570%, 18/8/31...ccciiiiiiiiiiii 1,028,000 0.11 1,063,414
Natwest Group plc, 3.0320%, 28711735 ..o 1,994,000 0.21 2,064,707
1.00 9,704,579
PPL WEM Ltd., 5.3750%, 1/5/21 .., 1,947,000 0.20 1,954,043
Royalty Pharma plc, 1.7500%, 2/9/27 ..o 736,000 0.08 757,925
Royalty Pharma plc, 2.2000%, 279730, 142,000 0.02 145,988
Royalty Pharma plc, 3.3000%, 2/9740.......cciiii 1,878,000 0.21 1,977,537
Royalty Pharma plc, 3.5500%, 279750, 1,422,000 0.16 1,520,633
0.47 4,402,083
Experian Finance plc, 2.7500%, 8/3/30....cciiiiiiiiiiii 4,337,000 0.49 4,713,934
Boeing Co. (The), 4.5080%, 1/5/23...ciiiiiiiiiiii i, 1,989,000 0.22 2,150,577
Boeing Co. (The), 4.8750%, 1/5/25...cccciiiiiiiiiiii i, 1,464,000 0.17 1,669,808
Boeing Co. (The), 2.7500%, 1/2/26....cccceiiieiiiiiiiiiieein, 743,000 0.08 781,672
Boeing Co. (The), 2.2500%, 15/6/26 ..o, 462,000 0.05 474,031
Boeing Co. (The), 3.2500%, /2728, 793,000 0.09 850,577
Boeing Co. (The), 3.6000%, /5734, 1,842,000 0.20 1,948,423
Boeing Co. (The), 5.7050%, 1/5/40....c.ccciiiiiiiiiii i, 694,000 0.09 899,101
Boeing Co. (The), 5.9300%, 1/5/60....cccciiiiiiiiiiiiiiine . 416,000 0.06 590,164
Huntington Ingalls Industries, Inc., 3.8440%, 1/5/25 ... 874,000 0.10 971,943
Huntington Ingalls Industries, Inc., 4.2000%, 1/5/30 ... 2,327,000 0.29 2,760,090
Leidos, Inc., 2.9500%, 15/5723 oo, 248,000 0.03 261,543
Leidos, Inc., 3.6250%, 15/5725 i, 960,000 0.11 1,074,566
Leidos, Inc., 4.3750%, 15/5730 oo, 1,419,000 0.18 1,701,551
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Leidos, Inc., 2.3000%, 1572731 o, 1,767,000 0.19 1,802,471
Northrop Grumman Corp., 4.4000%, 175730, 914,000 0.12 1,135,230

1.98 19,071,747
General Motors Co., 4.2000%, 1710727 oo, 633,000 0.07 717,417
General Motors Co., 5.0000%, 1710728 oo 1,763,000 0.22 2,098,362
General Motors Co., 5.4000%, 1/74748........cccocoviiiiiiiinn, 674,000 0.09 848,823

0.38 3,664,602
Bank of America Corp., 5.2000%, 1/6/23 ..o 750,000 0.08 782,228
Bank of America Corp., 6.2500%, 5/9/24 .. ..., 1,887,000 0.22 2,094,436
Bank of America Corp., 4.3000%, 28/1/25.....cccciiiiiii, 1,666,000 0.18 1,719,828
Bank of America Corp., 6.1000%, 1773725, 793,000 0.09 899,060
Bank of America Corp., 3.5590%, 2374727 4,064,000 0.48 4,589,859
Bank of America Corp., 3.7050%, 241/4728................c.... .. 3,270,000 0.39 3,723,468
Bank of America Corp., 2.5920%, 29/4/31.....ccciiiiii . 2,154,000 0.24 2,310,125
Citigroup, Inc., 5.9500%, 3071723 1,814,000 0.20 1,904,715
Citigroup, Inc., 5.9000%, 15/72/23....ccieii i 175,000 0.02 184,275
Citigroup, Inc., 5.3500%, 15/5/23....i i 914,000 0.10 953,988
Citigroup, Inc., 6.3000%, 15/5/724.......c..ccoiiiii 208,000 0.02 225,992
Citigroup, Inc., 5.0000%, 1279724, 949,000 0.10 988,739
Citigroup, Inc., 4.7000%, 3071725 916,000 0.10 942,990
Citigroup, Inc., 5.9500%, 15/5/25...ccciiii i, 904,000 0.10 989,880
Citigroup, Inc., 3.8870%, 1071728 1,994,000 0.24 2,291,578
Citigroup, Inc., 2.9760%, 5711730 .. 765,000 0.09 842,725
Citizens Financial Group, Inc., 2.6380%, 30/9/32 ......... 3,438,000 0.38 3,643,747
JPMorgan Chase & Co., 4.6250%, 1711722 ..o, 313,000 0.03 311,017
JPMorgan Chase & Co., 5.0000%, 1/8/24.......ccccevviiinnnn, 750,000 0.08 789,668
JPMorgan Chase & Co., 4.6000%, 1/72/25.....cccciiiiiiinn, 792,000 0.08 818,730
JPMorgan Chase & Co., 4.0000%, /4725, 749,000 0.08 761,639
JPMorgan Chase & Co., 2.0830%, 2274726 ..o 2,418,000 0.27 2,555,313
JPMorgan Chase & Co., 3.9600%, 29/1/27 oo 4,384,000 0.52 5,039,986
JPMorgan Chase & Co., 2.9560%, 1375731 .o 4,477,000 0.51 4,913,908
SVB Financial Group, 3.1250%, 5/6/30 ..o, 4,450,000 0.52 5,017,832

5.12 49,295,726
Anheuser-Busch Cos. LLC, 4.9000%, 1/2/46 ....................L 1,871,000 0.25 2,442,621
Anheuser-Busch InBev Worldwide, Inc., 4.3500%,
L7670, .. e 1,045,000 0.13 1,283,947

0.38 3,726,568
Bank of New York Mellon Corp. (The), 4.7000%,
2079/ 25 e s 2,644,000 0.30 2,922,413
Charles Schwab Corp. (The), 5.3750%, 1/6/25................. 4,069,000 0.47 4,542,021
Charles Schwab Corp. (The), 4.0000%, 1/712/30 ............... 2,660,000 0.29 2,812,950
Goldman Sachs Group, Inc. (The), 4.1279%, 5/2/21 ......... 2,715,000 0.28 2,716,303
Goldman Sachs Group, Inc. (The), 5.0000%, 10711722 ...... 277,000 0.03 280,463
Goldman Sachs Group, Inc. (The), 4.9500%, 10/2/25......... 625,000 0.07 663,544
Goldman Sachs Group, Inc. (The), 3.5000%, 174725 ......... 2,444,000 0.28 2,719,902
Intercontinental Exchange, Inc., 2.1000%, 15/6/30......... 1,910,000 0.21 1,996,874
Intercontinental Exchange, Inc., 1.8500%, 15/9/32......... 791,000 0.08 799,006
Morgan Stanley, 2.1880%, 2874726 ... 2,583,000 0.28 2,729,983
Morgan Stanley, 3.9500%, 2374727 ..o 2,414,000 0.29 2,793,272
Morgan Stanley, 1.7940%, 1372732 oo 2,076,000 0.22 2,089,499
MSCI, Inc., 3.8750%, 1572731 e 2,552,000 0.28 2,701,930
Raymond James Financial, Inc., 5.6250%, 1/4/24 ............ 807,000 0.10 932,057
Raymond James Financial, Inc., 4.6500%, 1/4/30 ............ 262,000 0.03 321,706
Raymond James Financial, Inc., 4.9500%, 15/7/46............ 1,497,000 0.21 2,054,968
USAA Capital Corp., 2.1250%, 175730, 150,000 0.02 157,832

3.44 33,234,723
Axalta Coating Systems LLC, 3.3750%, 1572729 ............... 2,875,000 0.30 2,880,391
Element Solutions, Inc., 3.8750%, 1/9/728 ...l 2,105,000 0.23 2,169,466
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Nutrition & Biosciences, Inc., 1.8320%, 15/10/27 ......... 1,905,000 0.20 1,963,788
Nutrition & Biosciences, Inc., 3.2680%, 15/11/40 ......... 535,000 0.06 574,932
Nutrition & Biosciences, Inc., 3.4680%, 1/12/50............ 853,000 0.10 926,638
0.89 8,515,215
Aramark Services, Inc., 6.3750%, 1/5/25....cccciiiiiiiiin, 2,844,000 0.32 3,043,080
Vulcan Materials Co., 3.5000%, 1/76/30....cccciiiiiiiiinn, 868,000 0.10 997,260
Ford Motor Credit Co. LLC, 3.3750%, 13/11/25 ............... 3,020,000 0.32 3,096,436
Ford Motor Credit Co. LLC, 4.0000%, 13711730 ............... 2,746,000 0.30 2,892,032
General Motors Financial Co., Inc., 4.3500%, 9/4/25...... 561,000 0.07 626,892
General Motors Financial Co., Inc., 4.3000%, 13/7/25 ... 412,000 0.05 462,454
General Motors Financial Co., Inc., 4.3500%, 1771727 ... 1,079,000 0.13 1,229,487
0.87 8,307,301
Avery Dennison Corp., 2.6500%, 3074730 ...oiiiiii 2,148,000 0.24 2,304,526
Bemis Co., Inc., 2.6300%, 19/767/30.....ccciiiiii 2,331,000 0.26 2,526,071
0.50 4,830,597
Service Corp. International, 3.3750%, 15/8/30............... 760,000 0.08 791,985
AT&T, Inc., 1.6500%, 172728 1,571,000 0.17 1,604,245
AT&T, Inc., 3.5000%, 1579753 oo 630,000 0.07 630,035
AT&T, Inc., 3.5500%, 1579755 oo 903,000 0.09 899,981
CCO Holdings LLC, 4.2500%, 172731 2,381,000 0.26 2,512,217
CCO Holdings LLC, 4.5000%, 1/5732. .. 3,587,000 0.40 3,834,395
CenturyLink, Inc., 6.4500%, 1576721 ... 1,197,000 0.13 1,222,388
CenturyLink, Inc., 5.8000%, 1573722, 782,000 0.08 816,701
Level 3 Financing, Inc., 3.8750%, 15711729 ...l 3,030,000 0.35 3,371,890
Verizon Communications, Inc., 3.0000%, 22/3/27 ............ 678,000 0.08 751,799
Verizon Communications, Inc., 4.8620%, 21/8/46 ............ 776,000 0.11 1,048,759
1.74 16,692,410
AEP Transmission Co. LLC, 3.6500%, 1/4/50.......cccvvnnn. 532,000 0.07 646,854
IPALCO Enterprises, Inc., 4.2500%, 1/5/30....ccccciinininnnn. 3,927,000 0.47 4,548,533
NextEra Energy Capital Holdings, Inc., 2.7500%,
L1757 25, . 847,000 0.10 917,053
NRG Energy, Inc., 7.2500%, 1575726 oooiiiiiii i 2,809,000 0.31 2,967,709
NRG Energy, Inc., 6.6250%, 1571727 oo 1,546,000 0.17 1,634,895
NRG Energy, Inc., 3.3750%, 1572729 oo 1,798,000 0.19 1,844,164
NRG Energy, Inc., 3.6250%, 1572731 oo 2,031,000 0.22 2,093,301
1.53 14,652,509
Keysight Technologies, Inc., 3.0000%, 30/10/729 ............ 2,059,000 0.24 2,274,747
Sensata Technologies, Inc., 3.7500%, 1572731 ............... 1,960,000 0.21 2,034,147
Trimble, Inc., 4.7500%, L/12/24.......cooiiiiiii i 3,710,000 0.44 4,243,324
Trimble, Inc., 4.9000%, 1576728 4,126,000 0.51 4,939,669
1.40 13,491,887
Netflix, Inc., 3.6250%, 1576725t 4,497,000 0.50 4,823,550
(REITs)
Agree LP, 2.9000%, 1710730 oo 2,564,000 0.28 2,727,873
Alexandria Real Estate Equities, Inc., 4.9000%,
15712730 .. it e 823,000 0.11 1,048,870
Crown Castle International Corp., 3.6500%, 1/9/27......... 1,008,000 0.12 1,139,223
Crown Castle International Corp., 4.3000%, 1572729 ...... 934,000 0.12 1,109,520
Crown Castle International Corp., 3.1000%, 15/11/29...... 2,419,000 0.28 2,669,221
Equinix, Inc., 2.9000%, 18711726 viiiiiiiie i 768,000 0.09 840,833
Equinix, Inc., 1.8000%, 577727 . 2,414,000 0.26 2,487,648
Equinix, Inc., 3.2000%, 18711729 v 1,839,000 0.21 2,029,803
GLP Capital LP, 3.3500%, 179724 ...t 321,000 0.03 337,979
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GLP Capital LP, 5.2500%, 176725t 656,000 0.08 739,692
GLP Capital LP, 5.3750%, 1574726 ..o 1,190,000 0.14 1,367,959
GLP Capital LP, 5.3000%, 1571729 oo 133,000 0.02 155,148
GLP Capital LP, 4.0000%, 1571730 e 2,502,000 0.28 2,722,514
GLP Capital LP, 4.0000%, 1571731 o 468,000 0.05 511,568
Lexington Realty Trust, 2.7000%, 15/9/30 ..o, 3,686,000 0.40 3,842,922
MPT Operating Partnership LP, 5.0000%, 15/10/27............ 592,000 0.07 630,791
MPT Operating Partnership LP, 4.6250%, 1/8/29............... 562,000 0.06 605,117
MPT Operating Partnership LP, 3.5000%, 15/3/31 ............ 5,800,000 0.62 5,999,375
Realty Income Corp., 3.2500%, 1571731 1,572,000 0.19 1,784,072
Rexford Industrial Realty LP, 2.1250%, 1/12/30 ............ 2,017,000 0.21 2,021,991
WP Carey, Inc., 2.4000%, /2731 1,466,000 0.16 1,524,957

3.78 36,297,076
Sysco Corp., 5.9500%, 174730 .o 1,520,000 0.21 1,999,294
Sysco Corp., 6.6000%, 178740 .o 618,000 0.09 905,118
Sysco Corp., 6.6000%, 174750 ..o 588,000 0.09 905,653

0.39 3,810,065
East Ohio Gas Co. (The), 2.0000%, 15/6/30.......ccccceunnne... 212,000 0.02 220,051
Avantor Funding, Inc., 4.6250%, 1577728 1,385,000 0.15 1,466,369
Baxter International, Inc., 3.9500%, 1/4/30..........c..... .. 787,000 0.10 941,159
Boston Scientific Corp., 4.0000%, 173729 oo 621,000 0.08 732,024

0.33 3,139,552
Centene Corp., 4.2500%, 15712727 oo 2,151,000 0.24 2,285,040
Centene Corp., 4.6250%, 15712729 oo 3,518,000 0.41 3,910,275
Centene Corp., 3.3750%, 1572730 1,351,000 0.15 1,423,488
Centene Corp., 3.0000%, 15710730 o 2,414,000 0.27 2,561,616
Cigna Corp., 3.4000%, 1779721 ... 210,000 0.02 214,543
Cigna Corp., 2.4000%, 1573730 797,000 0.09 850,008
Cigna Corp., 3.2000%, 1573740 ... 362,000 0.04 397,547
Cigna Corp., 3.4000%, 1573750 ..o 547,000 0.06 615,542
CVS Health Corp., 4.3000%, 2573728 ..o, 764,000 0.09 909,943
CVS Health Corp., 4.1250%, 1/4740.......cciiiiiiiiiiii 485,000 0.06 579,839
CVS Health Corp., 2.7000%, 2178740 ..o 694,000 0.07 703,162
CVS Health Corp., 4.2500%, 174750 ...t 240,000 0.03 300,226
DaVita, Inc., 4.6250%, 176730 ..., 1,548,000 0.17 1,641,848
DaVita, Inc., 3.7500%, 1572731 o, 2,484,000 0.26 2,526,812
HCA, Inc., 5.3750%, 172725 oo 850,000 0.10 957,113
Molina Healthcare, Inc., 4.3750%, 15/6/28......c..c.ccccinnn. 4,385,000 0.48 4,619,598

2.54 24,496,600
Choice Hotels International, Inc., 3.7000%, 1/12/29...... 1,706,000 0.19 1,865,997
Choice Hotels International, Inc., 3.7000%, 15/1/31...... 439,000 0.05 487,024
Marriott International, Inc., 5.7500%, 1/5/25............... 1,960,000 0.24 2,293,508
MGM Resorts International, 7.7500%, 15/3/22.........c........ 272,000 0.03 290,190

0.51 4,936,719
MDC Holdings, Inc., 5.5000%, 1571724 ... 1,476,000 0.17 1,621,600
General Electric Co., 5.0000%, 2171721 oo 2,568,000 0.25 2,384,414
General Electric Co., 6.7500%, 1573732 oo, 1,365,000 0.20 1,915,129

0.45 4,299,543
Brown & Brown, Inc., 4.5000%, 15/73/29....ccciviiiiiiiii 1,191,000 0.15 1,411,112
Brown & Brown, Inc., 2.3750%, 1573731 200,000 0.02 209,663
Prudential Financial, Inc., 3.7000%, 1/10/50 ............... 2,796,000 0.31 2,961,048

0.48 4,581,823

186/273



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
OOoooooooooooooooooood

() ( )
Booking Holdings, Inc., 4.1000%, 13/4/25 ...l 3,983,000 0.47 4,520,635
Booking Holdings, Inc., 4.5000%, 1374727 ..o, 1,142,000 0.14 1,363,117
Booking Holdings, Inc., 4.6250%, 1374730 ..oooveeeeii, 797,000 0.10 990,964
0.71 6,874,716
IT
Booz Allen Hamilton, Inc., 3.8750%, 179728 .................. 1,986,000 0.21 2,049,304
Broadridge Financial Solutions, Inc., 2.9000%,
712729 oo 2,359,000 0.27 2,586,658
Gartner, Inc., 3.7500%, 1710730 376,000 0.04 395,270
Global Payments, Inc., 4.8000%, 1/4/26 ..o 4,125,000 0.51 4,911,359
Global Payments, Inc., 3.2000%, 15/8/29......cccciiiiinnn, 547,000 0.06 607,811
Global Payments, Inc., 2.9000%, 15/5/30....ccciiiiiiiinnn, 1,418,000 0.16 1,543,056
PayPal Holdings, Inc., 2.6500%, 1/10/26.......ccceivvnnnnn. 2,036,000 0.23 2,238,577
PayPal Holdings, Inc., 2.3000%, 1/6/30 .ciiiiiiiiiien, 821,000 0.09 880,117
1.57 15,212,152
Hasbro, Inc., 3.5500%, 19711726, 1,349,000 0.16 1,507,210
Hasbro, Inc., 3.9000%, 19711729, 3,652,000 0.43 4,140,015
Hasbro, Inc., 5.1000%, 15/5/44 ..o, 1,635,000 0.19 1,874,289
0.78 7,521,514
Westinghouse Air Brake Technologies Corp., 4.4000%,
L5/3724 oo 772,000 0.09 845,605
Westinghouse Air Brake Technologies Corp., 3.2000%,
1576725 oo 1,741,000 0.20 1,879,845
Westinghouse Air Brake Technologies Corp., 3.4500%,
L5711726... ..o e e 1,209,000 0.14 1,328,239
Westinghouse Air Brake Technologies Corp., 4.9500%,
1579728 oo 3,799,000 0.47 4,511,047
0.90 8,564,736
Charter Communications Operating LLC, 6.4840%,
23710785, ... 425,000 0.06 603,498
Charter Communications Operating LLC, 5.3750%,
L/S/AT .o 340,000 0.04 424,373
Charter Communications Operating LLC, 4.8000%,
173750 e 1,910,000 0.24 2,282,782
Charter Communications Operating LLC, 3.7000%,
/A5 .o 846,000 0.09 880,174
Comcast Corp., 3.7500%, /4740 oo 222,000 0.03 267,490
CSC Holdings LLC, 4.1250%, 1712730 oo, 1,890,000 0.21 1,978,074
CSC Holdings LLC, 4.6250%, 1712730 oo, 1,900,000 0.21 1,985,757
CSC Holdings LLC, 3.3750%, 1572731 o, 1,923,000 0.20 1,889,348
GCI LLC, 4.7500%, 15710728 ..o 3,916,000 0.43 4,183,952
Sirius XM Radio, Inc., 4.1250%, /7/30 oo, 2,677,000 0.30 2,852,678
1.81 17,348,126
Reliance Steel & Aluminum Co., 4.5000%, 15/74/23............ 2,459,000 0.28 2,653,697
Nordstrom, Inc., 4.3750%, /4730 ..., 2,041,000 0.21 2,014,302
Ameren Corp., 3.5000%, 1571731 o 2,629,000 0.31 3,026,737
Black Hills Corp., 2.5000%, 15/6/30....cccciiiiiiiiiiiii, 3,191,000 0.35 3,356,481
CMS Energy Corp., 4.7500%, 1/76/50... .., 1,783,000 0.21 2,010,687
Dominion Energy, Inc., 3.3750%, 174730 ..o 1,275,000 0.15 1,453,298
1.02 9,847,203
Cheniere Corpus Christi Holdings LLC, 3.7000%,
L5710729. .. e 1,928,000 0.22 2,149,234
Cheniere Energy, Inc., 4.6250%, 15/10/28 ......coiienn 4,321,000 0.47 4,542,451
Continental Resources, Inc., 5.7500%, 15/1/31............... 2,066,000 0.24 2,297,092
Energy Transfer Operating LP, 5.8750%, 15/1/724 ............ 1,229,000 0.14 1,382,009

187/273



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
OOoooooooooooooooooood

( )
(@)
Energy Transfer Operating LP, 5.5000%, 1/6/27............... 226,000 0.03 266,592
Energy Transfer Operating LP, 4.9500%, 15/6/28 ............ 150,000 0.02 172,928
Hess Midstream Operations LP, 5.1250%, 15/6/28 ............ 2,840,000 0.31 2,971,350
Kinder Morgan, Inc., 4.3000%, 1/73/28 ..o 545,000 0.07 639,675
NGPL PipeCo LLC, 4.3750%, 15/8/22...ccieiiiiiiiiii i, 2,713,000 0.29 2,827,951
ONEOK, Inc., 5.8500%, 1571726 497,000 0.06 595,822
ONEOK, Inc., 6.3500%, 1571731 . 1,063,000 0.14 1,364,800
ONEOK, Inc., 7.1500%, 1571751 .. 278,000 0.04 385,232
Transcontinental Gas Pipe Line Co. LLC, 3.2500%,
1575730 o 1,591,000 0.19 1,785,457
Transcontinental Gas Pipe Line Co. LLC, 3.9500%,
1575750 o 951,000 0.11 1,078,603
2.33 22,459,196
Georgia-Pacific LLC, 3.1630%, 15711721 ..o 1,248,000 0.13 1,271,680
Elanco Animal Health, Inc., 5.2720%, 28/8/23 ............... 2,038,000 0.23 2,230,336
Viatris, Inc., 1.6500%, 22/6/25... .., 315,000 0.03 325,863
0.26 2,556,199
CoStar Group, Inc., 2.8000%, 1577730 o 2,087,000 0.23 2,170,832
Equifax, Inc., 2.6000%, 1/12/24.......co it 2,883,000 0.32 3,090,698
Equifax, Inc., 2.6000%, 15712725 oo 1,608,000 0.18 1,738,463
Equifax, Inc., 3.1000%, 1575730 ... 1,774,000 0.21 1,975,413
Verisk Analytics, Inc., 5.5000%, 15/6/45 ......coovviiiinn. 1,444,000 0.21 2,049,329
Verisk Analytics, Inc., 3.6250%, 15/5/50 .oiiiiiiiiiiinns 151,000 0.02 175,999
1.17 11,200,734
Jones Lang LaSalle, Inc., 4.4000%, 15/11/22........c.e.n. .. 1,860,000 0.20 1,971,170
Broadcom, Inc., 4.7000%, 1574725 .o 1,157,000 0.14 1,326,150
Broadcom, Inc., 3.1500%, 15711725, 2,432,000 0.28 2,656,554
Broadcom, Inc., 4.1500%, 15711730, . i 1,796,000 0.22 2,080,301
Broadcom, Inc., 4.3000%, 15711732 1,332,000 0.16 1,581,789
Microchip Technology, Inc., 2.6700%, 1/9/723.................. 2,045,000 0.22 2,140,021
Microchip Technology, Inc., 4.2500%, 1/9/25.........ccce. 2,033,000 0.22 2,151,322
Qorvo, Inc., 3.3750%, T/4731 o 2,163,000 0.23 2,236,001
1.47 14,172,138
Cadence Design Systems, Inc., 4.3750%, 15/10/24............ 3,952,000 0.46 4,442,655
VMware, Inc., 4.5000%, 1575725 oo, 1,039,000 0.12 1,190,058
VMware, Inc., 4.6500%, 1575727 oo 1,230,000 0.15 1,440,716
0.73 7,073,429
AutoZone, Inc., 3.7500%, 1874729 ..o 727,000 0.09 839,185
AutoZone, Inc., 1.6500%, 1571731 i 876,000 0.09 871,467
Best Buy Co., Inc., 1.9500%, 1710730 oo 2,360,000 0.25 2,375,083
Lowe"s Cos., Inc., 4.5000%, 1574730 ....ccciiiiiiiiiii i, 960,000 0.12 1,195,282
Lowe"s Cos., Inc., 5.0000%, 1574740......cccciiiiiiiiiiiiinn, 681,000 0.10 927,354
0"Reilly Automotive, Inc., 3.6000%, 179727 ...............l. 45,000 0.01 51,290
0"Reilly Automotive, Inc., 4.3500%, 1/6/28......c.ccccvvvvvnnnn. 346,000 0.04 411,908
0"Reilly Automotive, Inc., 3.9000%, 1/6/29 .................. 2,141,000 0.26 2,520,158
Ross Stores, Inc., 1.8750%, 1574731 ... 708,000 0.07 711,675
1.03 9,903,402
Quicken Loans LLC, 3.6250%, 173729 o 1,607,000 0.17 1,642,153
Quicken Loans LLC, 3.8750%, 173731 i 2,801,000 0.30 2,913,040
0.47 4,555,193
United Rentals North America, Inc., 3.8750%, 15/2/31 ... 578,000 0.06 607,435
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T-Mobile USA, Inc., 1.5000%, 15/2/26 ..o 423,000 0.04 433,890
T-Mobile USA, Inc., 3.7500%, 1574727 .o 2,771,000 0.33 3,158,386
T-Mobile USA, Inc., 2.0500%, 15/2/28 ..o 863,000 0.09 898,737
T-Mobile USA, Inc., 3.8750%, 1574730 oo 507,000 0.06 587,745
T-Mobile USA, Inc., 2.5500%, 1572731 oo 1,476,000 0.16 1,551,748
T-Mobile USA, Inc., 3.0000%, 1572741 oo 1,545,000 0.17 1,604,629
T-Mobile USA, Inc., 3.3000%, 1572751 ..o 948,000 0.10 977,108
0.95 9,212,243
................................................................................. 51.59 496,839,241
(2019 : 22.00% USD 145,992,284)
2.1250%, BL/5721... . 30,345,800 3.18 30,593,597
1.1250%, 282722 46,082,000 4.84 46,634,624
2.6250%, 1712723 oo 262,000 0.03 281,230
0.2500%, 3076725 oo s 673,900 0.07 672,110
0.3750%, 30711725, .. i 22,252,000 2.31 22,279,815
0.8750%, 15710730 e 21,579,800 2.23 21,498,876
1.1250%, 1575780 o 6,903,000 0.68 6,547,064
1.3750%, 15711740 . o e 2,796,000 0.29 2,760,395
2.7500%, I578742 ..o 11,500,500 1.48 14,238,607
1.2500%, 1575750 o 30,232,300 2.84 27,372,041
1.3750%, 1578750 e 20,295,800 1.97 18,970,230
0.1250%, 15710725, .. e e 25,178,000 2.86 27,481,148
..................................................................... 22.78 219,329,737
(2019 : 29.59% USD 196,374,219)
Fannie Mae
3.0000%, 1710734 oo 324,249 0.04 346,033
2.5000%, L/10734 oo 79,127 0.01 84,189
3.0000%, L711734 o 44,527 0.00 48,082
3.0000%, 1712734 o 46,100 0.00 49,485
6.0000%, Y £ Y 87,175 0.01 103,417
4.5000%, L/AL742 o 191,723 0.02 214,392
3.0000%, L/L7A3. .o 36,393 0.00 38,845
3.0000%, 172743, e 33,507 0.00 35,955
3.0000%, L/5743. .o 649,711 0.07 686,582
3.0000%, L/5743. e 229,451 0.03 246,816
3.5000%, LIA7AL. ... 474,900 0.05 526,144
5.0000%, LITIBA ..o 559,256 0.07 634,165
4.5000%, 1710784 ... 432,577 0.05 488,859
4.5000%, L7375, ..o 660,618 0.08 746,570
4.5000%, L6745, e 381,170 0.04 425,261
3.5000%, L712745 oo 425,848 0.05 457,105
3.5000%, L712/85 oo 410,409 0.05 451,414
4.5000%, L72786. ..o 713,633 0.08 798,013
3.5000%, L/TI8B. e e e 789,714 0.09 862,654
3.0000%, 179746, .. e 685,110 0.08 731,223
3.0000%, L2747 e 9,736,368 1.08 10,391,698
3.5000%, L3747 e 364,904 0.04 391,687
3.5000%, LITIAT oo e e 303,527 0.03 325,805
3.5000%, /84T . e 297,661 0.03 316,450
3.5000%, L712747 oo 757,972 0.08 810,956
4.0000%, A T 1,800,866 0.20 1,948,636
3.5000%, LILTA8. .o 245,650 0.03 262,754
3.5000%, A T, 544,330 0.06 582,380
3.0000%, L2748 ... 614,490 0.07 663,885
4.0000%, L7348 e 680,145 0.08 735,115
3.5000%, L7348 e 346,456 0.04 370,505
3.5000%, L7378 1,573,873 0.18 1,698,847
3.0000%, L/5748. e 304,067 0.03 324,628
5.0000%, L/5748. ... 100,563 0.01 111,414
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3.5000%,  A/T/AB... e 8,944,488 0.99 9,498,654
3.0000%, A/11748 .. 3,065,479 0.34 3,241,897
4.0000%,  A/2749... .. 486,889 0.05 519,470
3.0000%, A/8/A9. ... 428,953 0.05 461,288
3.0000%, /9749 .. 95,482 0.01 101,460
2.5000%,  LZ1/50. .. s 220,287 0.02 233,767
2.5000%, /10750 i 634,592 0.07 670,839
3.5000%, L8756 s 2,043,507 0.23 2,262,622
3.0000%, A2 5T s 1,368,071 0.15 1,484,440
3.0000%, AT s 9,205 0.00 9,984
5.0480%, 25/11724... ... 1,864,441 0.20 1,914,176
5.1480%, 2577725 . s 1,239,710 0.13 1,253,446
5.8480%, 2574728 ... 380,234 0.04 397,387
4.3980%, 2571729 e 957,087 0.10 990,532
4.3980%, 2574729 ... s 555,559 0.06 569,500
3.6980%, 2577729 ..., 758,822 0.08 781,565
2.4980%, 257173 s 965,160 0.10 964,450
2.1480%, 2573731 e 1,095,394 0.11 1,084,455
6.0480%,  25/10728...... i s 634,150 0.07 664,364
3.0000%, 2575748 ... 1,516,220 0.17 1,629,164
3.0000%, 25711749 ... s 2,320,760 0.26 2,478,726

6.01 58,122,150

Freddie Mac
3.5000%, L/ A/AT .. s 241,021 0.03 261,698
1.8480%, 2571750 ..o 1,196,000 0.12 1,187,280
3.1480%, 2576750 ..t s 584,787 0.06 589,376
3.2980%, 2579750 .. 736,000 0.08 742,901
2.0773%, 25712750, .. .. i s 1,313,000 0.14 1,311,479
2.0980%, 25710749, .. 334,788 0.04 333,177
2.6817%, 25711750, ... s 2,138,000 0.22 2,145,435
5.6980%, 2577728 ... 563,506 0.06 587,056

0.75 7,158,402

Freddie Mac Pool
3.0000%, L/ 3. 1,573,968 0.17 1,673,199
3.0000%, L0732 458,314 0.05 490,482
3.0000%,  LZ10732 .o 97,345 0.01 102,667
3.0000%, /1733 258,471 0.03 276,612
2.5000%,  1/12/33 . s 2,144,611 0.23 2,247,784
3.0000%, /10734 e 591,479 0.07 634,704
3.0000%,  A10734 e 246,787 0.03 263,331
2.5000%, A/11734 .. 118,581 0.01 126,188
2.5000%,  A/11734 s 66,430 0.01 70,692
6.0000%, LZAJ40... ... 147,402 0.02 175,226
3.5000%,  AST/A2... e 16,689 0.00 18,121
3.5000%, A/ 8/A2. . 18,119 0.00 19,673
3.5000%,  A/BIA2... 21,659 0.00 23,518
3.5000%, L/ 2/43. . s 362,310 0.04 394,741
3.0000%, /3743 1,472,207 0.16 1,572,069
3.0000%,  A/B/A3.. . s 37,072 0.00 38,925
3.5000%,  AJ2744. .. ... 506,112 0.06 551,414
4.5000%,  A/S/A4... ... 343,903 0.04 383,727
3.0000%, AZL/A5. ... 679,587 0.08 724,104
4.0000%,  A/2/8B....ei 388,553 0.04 429,149
3.5000%, AL T/AB. ... 1,538,048 0.18 1,692,066
3.5000%,  LLT/AB. .. s 443,308 0.05 475,635
3.0000%,  L/8/AB....c s 464,749 0.05 491,445
4.0000%, /34T 81,729 0.01 89,288
3.0000%,  AZALAT ... 567,355 0.06 599,945
3.5000%,  ALATAT ... 2,003,986 0.23 2,191,003
3.5000%,  L/LL/AT e s 650,324 0.07 698,518
3.5000%,  AZ12747 .o 498,612 0.06 533,542
3.5000%, /2748, 256,114 0.03 273,835
3.5000%,  LZ2748... . 203,910 0.02 218,076
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4.0000%, LIAJ48. ... 783,962 0.09 836,407
4.0000%, LIA/48. ... 566,183 0.06 611,707
4.0000%, L5748 1,060,899 0.12 1,131,871
4.5000%, LITIA8. e e e 402,414 0.05 437,708
5.0000%, 179748 e 59,179 0.01 65,743
3.0000%, 178749, e 119,533 0.01 128,550
3.5000%, 178749, 1,730,506 0.19 1,829,444
3.0000%, 1712789 oo 282,162 0.03 295,278
3.0000%, 1712749 oo s 194,277 0.02 203,308
2.5000%, 171750 e 92,978 0.01 98,681
3.5000%, 173750 e 8,975 0.00 9,703
3.0000%, 173750 i s 125,529 0.01 132,380
2.41 23,260,459
Ginnie Mae
4.0000%, A571745 oo 2,056,442 0.24 2,268,802
4.5000%, I5/8746 ..o 2,361,571 0.28 2,679,782
4.0000%, A57874T oo 175,361 0.02 190,167
4.0000%, AS5/10747T ..o e 244 953 0.03 265,635
4.0000%, AS712747 ..o e 302,123 0.03 327,632
4.0000%, 2078747 ..o s 30,522 0.00 33,564
4.0000%, 2078747 .o s 244,089 0.03 264,929
4.0000%, 2078747 ..o s 49,404 0.01 53,622
4.5000%, 2072748 ... s 414,430 0.05 451,931
4.5000%, 20/5748 ..o s 137,463 0.02 148,085
4.5000%, 20/5748 ..o s 1,003,196 0.11 1,080,714
4.0000%, 2076748 ..o s 853,141 0.10 917,334
5.0000%, 2078748 ... s 1,060,570 0.12 1,154,916
2.0000%, A571751 o 1,609,343 0.18 1,682,579
2.5000%, 1571751 o 5,093,313 0.56 5,392,989
1.78 16,912,681
UMBS
2.0000%, A571736 oo 4,060,584 0.44 4,247,804
2.5000%, A571736 oo 3,994,700 0.43 4,165,992
2.0000%, 1571751 o 20,808,819 2.25 21,630,358
2.5000%, 1571751 o 12,340,797 1.35 13,014,110
4.47 43,058,264
.................................................................. 15.42 148,511,956
(2019 : 0.17% USD 1,101,306)
First Republic Bank, 4.1250%, 30710725 ...oiiiiiiiii 106,275 0.29 2,809,911
Truist Financial Corp., 4.7500%, 179725, 134,175 0.39 3,712,622
0.68 6,522,533
........................................................................... 0.68 6,522,533
(2019 : 0.00% USD 5,726)
Elanco Animal Health, Inc., 1.9004%, 1/8/27.................. 3,352,344 0.35 3,327,553
............................................................ 0.35 3,327,553
( 2 USD 910,841,556)..........ccccvvnininn.n. 98.43 947,791,184
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Goldman Sachs Protection on
CDX. NA.1G.35-
V1 0 0.00% 750,000 2025 12 20 0.00 18,452
0.00 18,452
2020 12 31
(2019 : 0.04% USD 260,197)
) () C
J.P. Morgan
AUD 9,880,212 USD 7,295,533 7,619,327 2021 29 0.03 323,793
EUR 37,064,451 USD 44,124,943 45,307,135 2021 29 0.12 1,182,194
Usb 82,306 EUR 67,090 82,600 2021 29 0.00 295
0.15 1,506,282
(2019 : 0.00% USD -)
() ( )
Goldman Sachs 10 US 5 Year Note 0.00 2,803
0.00 2,803
98.58 949,318,721
(2019 : 0.00% USD -)
() ( )
Goldman Sachs Protection on
CDX. NA.HY.35-
V1l 0 0.00% 750,000 2025 12 20 (0.01) (70,232)
(0.01) (70,232)
2020 12 31
(2019 : 0.00% USD (786))
) () C
J.P. Morgan
EUR 747,967 USD 917,215 914,305 2021 29 0.00 (2,908)
usb 749,423  AUD 991,953 733,882 2021 29 0.00 (15,541)
UsD 405,304 EUR 335,897 400,009 2021 29 0.00 (5,295)
0.00 (23,744)

192/273



EDINETCI I
OoooooooooooooooOn(esses?)
O00OOOdodoooooodooooOommr
(2019 : 0.00% USD -)

() ( )

Goldman Sachs 2 US 10 Year Ultra Bond 0.00 (346)
Goldman Sachs (2) US 2 Year Note 0.00 (424)

0.00 (770)

(0.01) (94,746)

)

98.43

(0.01)
oTC 0.15

1.43

100.00
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(2019 : 3.47% USD 17,988,805)
Axalta Coating Systems Ltd. ..........cooiiiiiiiiiiiiiiiiii e, 41,883 0.24 1,195,760
WENGSTOP, INC.eiiiii it e e 8,604 0.23 1,140,460
LGE HOMES, INC. .o e e e e 15,757 0.34 1,667,878
Diamondback Energy, INC.......cccieeiiriiiiiiii et e e 15,254 0.15 738,294
Quiksilver Americas, INC.™ .. ... ...cccooiiiiii it e 1,075,976 0.19 914,580
........................................................................... 1.15 5,656,972
(2019 : 84.44% USD 437,983,990)

Infrabuild Australia Pty. Ltd., 12.0000%, 1/10/24......... 912,000 0.19 926,820
Empire Communities Corp., 7.0000%, 15/712/25........c.c....... 968,000 0.21 1,022,556
First Quantum Minerals Ltd., 7.2500%, 174723 ............... 6,827,000 1.43 7,046,829
First Quantum Minerals Ltd., 6.5000%, 1/73/24 ............... 1,983,000 0.41 2,041,251
Hudbay Minerals, Inc., 7.6250%, 15/1/25....ccciiiiiiinnnn, 1,415,000 0.30 1,472,484
Hudbay Minerals, Inc., 6.1250%, 174729 ..., 2,815,000 0.62 3,040,200
2.76 13,600,764

Bausch Health Cos., Inc., 9.0000%, 15/12/25.................. 2,221,000 0.50 2,460,768
Bausch Health Cos., Inc., 7.0000%, 15/1/28 ... 1,191,000 0.26 1,311,160
Bausch Health Cos., Inc., 5.0000%, 30/1/28 ..., 1,382,000 0.29 1,425,934
Bausch Health Cos., Inc., 5.0000%, 1572729 ...l 2,012,000 0.42 2,072,511
1.47 7,270,373

Sable International Finance Ltd., 5.7500%, 7/9/27......... 3,029,000 0.65 3,232,882
Wynn Macau Ltd., 5.6250%, 26/8/28.......iiiiiiiii i, 515,000 0.11 540,714
Altice France SA, 7.3750%, 1/5/26. ..., 2,194,000 0.47 2,311,928
Newco GB SAS, 8.0000%, 15712722 ..., 730,431 0.18 882,051
Vertical Holdco GmbH, 7.6250%, 15/7/28 ..o 859,000 0.19 937,921
LCPR Senior Secured Financing DAC, 6.7500%, 15/10/27 ... 1,232,000 0.27 1,327,480
Trinseo Materials Operating SCA, 5.3750%, 1/9/25 ......... 926,000 0.19 947,414
ARD Finance SA, 6.5000%, 3076727 oo 8,188,572 1.77 8,751,536
Altice France Holding SA, 10.5000%, 15/5/27 ..o, 1,955,000 0.45 2,198,153
FAGE International SA, 5.6250%, 15/8/26.......cccveiennnn. 1,387,000 0.29 1,426,613
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Altice Financing SA, 5.0000%, 15/1/28....ccieeiiiiiiein, 2,679,000 0.56 2,748,520
Atotech Alpha 2 BV, 8.7500%, 176723 703,378 0.14 711,217
Atotech Alpha 3 BV, 6.2500%, 172725 .o, 1,337,000 0.28 1,367,083
Nouryon Holding BV, 8.0000%, 1710726 ..o 1,947,000 0.42 2,072,338
OCI NV, 5.2500%, /11724 oo, 855,000 0.18 889,734
1.02 5,040,372
Trivium Packaging Finance BV, 8.5000%, 15/8/27 ............ 1,949,000 0.43 2,137,614
Ziggo Bond Co. BV, 5.1250%, 28/2/30...c.ciiiiiiiiiiii s 2,648,000 0.57 2,797,744
Teva Pharmaceutical Finance Netherlands 111 BV, 3.1500%,
700726, .. e e e 3,300,000 0.65 3,178,346
AT Securities BV, 5.2500%, 21/7723 oo, 1,500,000 0.32 1,575,000
Carnival Corp., 7.6250%, 173726, 1,325,000 0.29 1,446,059
Ardagh Packaging Finance plc, 5.2500%, 15/8/27 ............ 3,433,000 0.73 3,607,431
JBS USA LUX SA, 6.7500%, 1572728 ..o 2,408,000 0.55 2,708,446
JBS USA LUX SA, 6.5000%, 1574729 ..o 2,380,000 0.56 2,776,508
JBS USA LUX SA, 5.5000%, 1571730 i 1,780,000 0.42 2,047,463
1.53 7,532,417
Herbalife Nutrition Ltd., 7.8750%, 1/9/25.......cccviennn. 980,000 0.22 1,071,875
Connect Finco SARL, 6.7500%, 1710726 ..o 3,143,000 0.69 3,389,945
Credit Suisse Group AG, 4.5000%, 3/9/30....ccciiiiiii 1,912,000 0.39 1,926,149
Jaguar Land Rover Automotive plc, 7.7500%, 15/10/25...... 1,146,000 0.25 1,236,964
Jaguar Land Rover Automotive plc, 5.8750%, 1571728 ...... 1,517,000 0.31 1,534,559
0.56 2,771,523
Virgin Media Finance plc, 5.0000%, 15/7/30 ..ol 1,177,000 0.25 1,222,609
TransDigm, Inc., 6.2500%, 1573726, 1,958,000 0.42 2,087,727
TransDigm, Inc., 7.5000%, 1573727 ..o 3,987,000 0.86 4,262,861
TransDigm, Inc., 5.5000%, 15711727 oo, 879,000 0.19 925,411
1.47 7,275,999
Cargo Aircraft Management, Inc., 4.7500%, 1/2/28 ......... 3,890,000 0.82 4,018,856
Delta Air Lines, Inc., 7.3750%, 1571726, 1,059,000 0.25 1,210,470
United Airlines Holdings, Inc., 5.0000%, 1/72/24............ 387,000 0.08 384,823
United Airlines Holdings, Inc., 4.8750%, 15/1/25 ......... 2,454,000 0.49 2,419,460
0.82 4,014,753
American Axle & Manufacturing, Inc., 6.2500%,
1573726 o 845,000 0.18 875,631
American Axle & Manufacturing, Inc., 6.5000%, 1/4/27 ... 668,000 0.14 703,905
American Axle & Manufacturing, Inc., 6.8750%, 1/7/28 ... 1,508,000 0.33 1,627,765
JB Poindexter & Co., Inc., 7.1250%, 15/4/26.................. 1,078,000 0.23 1,142,680
0.88 4,349,981
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Ford Motor Co., 8.5000%, 2174723 ... 1,256,000 0.29 1,418,244
Ford Motor Co., 9.0000%, 22/4725 ... 4,248,000 1.06 5,225,613
Ford Motor Co., 6.3750%, 172729 284,000 0.06 319,940
Ford Motor Co., 9.6250%, 2274730 ... 1,745,000 0.50 2,465,432
Ford Motor Co., 7.4500%, 1677731 .o 2,779,000 0.72 3,569,278
Ford Motor Co., 4.7500%, 1571743 .o 1,168,000 0.24 1,192,820
2.87 14,191,327
Citigroup, Inc., 4.7000%, 30/1/25....ccciiii 1,465,000 0.31 1,508,166
Horizon Therapeutics USA, Inc., 5.5000%, 1/8/27............ 2,785,000 0.61 2,995,295
Neurocrine Biosciences, Inc., 2.2500%, 15/5/24 ............ 1,228,000 0.35 1,706,641
0.96 4,701,936
CP Atlas Buyer, Inc., 7.0000%, 1712728 ..., 563,000 0.12 585,168
JELD-WEN, Inc., 4.8750%, 15712727 ..., 2,056,000 0.44 2,179,360
Standard Industries, Inc., 3.3750%, 15/71/31......cccnnnenl. 1,385,000 0.28 1,393,656
Summit Materials LLC, 5.1250%, 1/6/25....cccciiiiiiiiinnnn, 2,336,000 0.48 2,385,395
Summit Materials LLC, 5.2500%, 1571729 ..., 2,341,000 0.50 2,460,976
1.82 9,004,555
Compass Group Diversified Holdings LLC, 8.0000%,
L/5726. .. 430,000 0.09 453,031
Aruba Investments, Inc., 8.7500%, 1572/23..................... 1,479,000 0.30 1,499,181
Avient Corp., 5.7500%, 15/5/725 i, 1,381,000 0.30 1,469,039
Kraton Polymers LLC, 7.0000%, 15/74725..........cciiiiii 2,156,000 0.46 2,271,346
Kraton Polymers LLC, 4.2500%, 15712725 ... 800,000 0.17 817,080
Olin Corp., 9.5000%, 176725 559,000 0.14 699,197
Olin Corp., 5.6250%, 1/8/29. ... 1,417,000 0.31 1,540,995
Tronox, Inc., 6.5000%, 1/5725. ... 1,525,000 0.33 1,633,656
Tronox, Inc., 6.5000%, 1574726 ..o, 930,000 0.20 969,525
2.21 10,900,019
Aramark Services, Inc., 6.3750%, 1/5/25....c..ccciiiiiiiin, 2,850,000 0.62 3,049,500
Brink®s Co. (The), 5.5000%, 15/7/725....cccciiiiiiiiiiiii . 2,575,000 0.56 2,753,641
Prime Security Services Borrower LLC, 6.2500%,
L571728 oo 1,125,000 0.25 1,209,375
1.43 7,012,516
Great Lakes Dredge & Dock Corp., 8.0000%, 15/5/22......... 2,132,000 0.44 2,194,031
Tutor Perini Corp., 6.8750%, /5725, 1,744,000 0.35 1,724,380
Weekley Homes LLC, 4.8750%, 1579728, 788,000 0.17 825,430
0.96 4,743,841
Ford Motor Credit Co. LLC, 4.0000%, 13711730 ....coevvnenns 507,000 0.11 533,962
General Motors Financial Co., Inc., 5.7500%, 30/9/27 ... 2,816,000 0.60 2,935,680
OneMain Finance Corp., 8.8750%, 176725 ..o 1,662,000 0.38 1,883,212
OneMain Finance Corp., 6.6250%, 1571728, 407,000 0.10 484,000
OneMain Finance Corp., 5.3750%, 15711729 ..o 2,036,000 0.47 2,295,590
1.66 8,132,444
LABL Escrow Issuer LLC, 6.7500%, 15/7/726 ..o 1,959,000 0.43 2,125,211
LABL Escrow Issuer LLC, 10.5000%, 15/7/27.....c.ccevunnn. .. 6,551,000 1.50 7,390,347
Mauser Packaging Solutions Holding Co., 7.2500%,
L574725 oo 933,000 0.19 943,496
2.12 10,459,054
Univar Solutions USA, Inc., 5.1250%, 1712727 ............... 1,322,000 0.28 1,398,597
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CCO Holdings LLC, 5.1250%, /5727 ..o, 2,170,000 0.47 2,305,679
CCO Holdings LLC, 5.0000%, /2728, 1,500,000 0.32 1,587,750
CCO Holdings LLC, 5.3750%, 176729, i, 852,000 0.19 934,976
CCO Holdings LLC, 4.5000%, 15/8/30 ..oiiiiiiiiii e, 1,853,000 0.40 1,968,822
CenturyLink, Inc., 7.5000%, /4724 ..o, 1,886,000 0.43 2,138,252
Level 3 Financing, Inc., 3.6250%, 15/71/29.....ccceviiinnn, 2,596,000 0.53 2,594,378
QualityTech LP, 3.8750%, 1710728 ..o 1,482,000 0.31 1,513,493
Windstream Escrow LLC, 7.7500%, 15/8/28......c.cccciiiiiiin 2,975,000 0.61 3,001,403
3.26 16,044,753
NRG Energy, Inc., 3.6250%, 1572731 o, 1,685,000 0.35 1,736,687
Lions Gate Capital Holdings LLC, 6.3750%, 172724 ......... 465,000 0.10 478,073
Lions Gate Capital Holdings LLC, 5.8750%, 1/11/24......... 140,000 0.03 142,610
0.13 620,683
(REITs)
Global Net Lease, Inc., 3.7500%, 15/712/27.......cccvvven.n. 1,604,000 0.34 1,656,768
Iron Mountain, Inc., 5.2500%, 1577730, 2,021,000 0.44 2,185,206
MPT Operating Partnership LP, 3.5000%, 15/3/31 ............ 2,527,000 0.53 2,613,866
1.31 6,455,840
Albertsons Cos., Inc., 4.6250%, 15/1/27 ..., 1,928,000 0.42 2,052,944
Albertsons Cos., Inc., 4.8750%, 15/2/30.....cccciiiiiinn, 1,618,000 0.36 1,784,460
Fresh Market, Inc. (The), 9.7500%, 1/5/23....cccciiiiiinnnn. 1,317,000 0.28 1,359,269
1.06 5,196,673
Dole Food Co., Inc., 7.2500%, 15/6/25....c.ccciiiiiiiiiiinn, 4,658,000 0.97 4,768,138
Kraft Heinz Foods Co., 4.8750%, 1/710/749.......cccceiien. 519,000 0.12 605,503
NBM US Holdings, Inc., 7.0000%, 14/5/26.......cccvivvennn. 668,000 0.15 728,294
NBM US Holdings, Inc., 6.6250%, 6/8/29 ....oiiiiiiiiii, 1,292,000 0.30 1,484,321
1.54 7,586,256
Ortho-Clinical Diagnostics, Inc., 7.3750%, 1/6/25......... 1,789,000 0.39 1,908,639
Ortho-Clinical Diagnostics, Inc., 7.2500%, 1/2/28......... 2,592,000 0.56 2,739,420
0.95 4,648,059
AdaptHealth LLC, 4.6250%, 178729 oo 800,000 0.17 823,000
Community Health Systems, Inc., 6.6250%, 1572725 ......... 1,395,000 0.30 1,470,825
Hadrian Merger Sub, Inc., 8.5000%, 1/5/26...........ccen. e 2,231,000 0.47 2,311,450
LifePoint Health, Inc., 5.3750%, 15/1/729 ..o 2,004,000 0.41 2,005,102
MEDNAX, Inc., 6.2500%, 1571727 oo, 3,357,000 0.73 3,604,512
ModivCare, Inc., 5.8750%, 15711725 oo 1,121,000 0.24 1,187,559
Molina Healthcare, Inc., 4.3750%, 15/6/28.....ccccveviinnn. 4,190,000 0.90 4,414,165
RP Escrow lIssuer LLC, 5.2500%, 15712/25......cccvviieinn, 1,524,000 0.32 1,595,887
Surgery Center Holdings, Inc., 6.7500%, 177725 ............ 3,308,000 0.68 3,376,228
Tenet Healthcare Corp., 4.8750%, /1726, 2,016,000 0.43 2,111,458
Tenet Healthcare Corp., 6.1250%, 1710728 ......ccoiiiin 3,475,000 0.74 3,633,217
5.39 26,533,403
Bally"s Corp., 6.7500%, /6727 oo 2,377,000 0.52 2,553,789
Caesars Resort Collection LLC, 5.7500%, 1/7/25 ............ 1,095,000 0.24 1,161,606
Caesars Resort Collection LLC, 5.2500%, 15/10/25 ......... 3,463,000 0.71 3,504,227
CCM Merger, Inc., 6.3750%, 1/5726. ..., 560,000 0.12 589,400
Downstream Development Authority of the Quapaw Tribe of
Oklahoma, 10.5000%, 1572723 ... 3,870,000 0.80 3,942,156
Enterprise Development Authority (The), 12.0000%,
LB/T724 oo 2,555,000 0.58 2,883,956
Golden Entertainment, Inc., 7.6250%, 1574726 ............... 4,142,000 0.90 4,459,754
Hilton Domestic Operating Co., Inc., 5.3750%, 1/5/25 ... 731,000 0.16 777,418
IRB Holding Corp., 7.0000%, 15/6/25....ccccviiiiiiiiiiiiii, 1,153,000 0.26 1,261,699
IRB Holding Corp., 6.7500%, 15/2/26....ccccoeiiiiiiiiiiin . 3,066,000 0.64 3,168,251
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Scientific Games International, Inc., 7.0000%,
1575728 o 2,388,000 0.52 2,571,637
Six Flags Entertainment Corp., 5.5000%, 15/74/27............ 709,000 0.15 729,384
Vail Resorts, Inc., 6.2500%, 15/5/725 oo 3,638,000 0.79 3,888,113
Wendy®s International LLC, 7.0000%, 15/12/25 ............... 883,000 0.20 972,682
Wyndham Destinations, Inc., 6.6000%, 1710725 ............... 1,914,000 0.44 2,169,797
Wyndham Destinations, Inc., 6.6250%, 31/7/26 ............... 1,562,000 0.36 1,790,443
Wyndham Hotels & Resorts, Inc., 4.3750%, 15/8/28 ......... 367,000 0.08 382,019
7.47 36,806,331
Century Communities, Inc., 5.8750%, 15/7/25.................. 1,189,000 0.25 1,240,894
Century Communities, Inc., 6.7500%, 1/6/27 ..ol 836,000 0.18 895,026
LGl Homes, Inc., 6.8750%, I577726....cciviiiiiiiii i, 4,097,000 0.87 4,312,093
Shea Homes LP, 4.7500%, 174729 oo 2,333,000 0.49 2,402,990
Taylor Morrison Communities, Inc., 5.1250%, 1/8/30 ...... 1,442,000 0.33 1,617,744
2.12 10,468,747
General Electric Co., 5.0000%, 2L/1721 oo 4,696,000 0.88 4,360,283
Cars.com, Inc., 6.3750%, /11728 oo 1,138,000 0.25 1,210,798
Rackspace Technology Global, Inc., 5.3750%, 1/12/28...... 1,727,000 0.37 1,812,616
0.62 3,023,414
IT
Arches Buyer, Inc., 4.2500%, 1/6/28....ccoviiiiiiiiiiiiinn, 949,000 0.20 962,832
Arches Buyer, Inc., 6.1250%, 1712728 oo 919,000 0.19 950,774
Austin BidCo, Inc., 7.1250%, 15712728, 1,260,000 0.27 1,317,488
Cablevision Lightpath LLC, 5.6250%, 15/9/28.................. 2,317,000 0.49 2,428,506
KBR, Inc., 4.7500%, 3079728 1,545,000 0.33 1,612,594
Tempo Acquisition LLC, 6.7500%, 1/6/25 ..o 1,407,000 0.30 1,455,964
1.78 8,728,158
Syneos Health, Inc., 3.6250%, 1571729.......ccciiiiin 1,264,000 0.26 1,269,865
Vertical US Newco, Inc., 5.2500%, 15/7/27.......c.cconn ... 1,372,000 0.30 1,456,893
Block Communications, Inc., 4.8750%, 1/3/28.......ce.... 1,581,000 0.33 1,632,137
Cable One, Inc., 4.0000%, 15711730 v 496,000 0.10 516,150
CSC Holdings LLC, 5.3750%, 172728, 2,785,000 0.60 2,979,950
CSC Holdings LLC, 7.5000%, /8728, 2,354,000 0.54 2,650,522
CSC Holdings LLC, 5.7500%, 1571730 v 1,594,000 0.35 1,749,423
CSC Holdings LLC, 4.6250%, 1712730 oo 2,334,000 0.49 2,439,345
Diamond Sports Group LLC, 5.3750%, 15/8/26 .......ceevn.n. 1,098,000 0.18 894,184
GCI LLC, 4.7500%, 15710728 oo 2,797,000 0.61 2,988,385
Gray Television, Inc., 4.7500%, 15710730 ..oiiiieennn 1,172,000 0.24 1,191,777
Liberty Interactive LLC, 8.2500%, 1/72/30 ..o 3,229,000 0.74 3,626,571
Nexstar Broadcasting, Inc., 5.6250%, 1577727 ............... 1,136,000 0.25 1,218,718
TEGNA, Inc., 4.6250%, 1573728 2,779,000 0.58 2,846,738
TEGNA, Inc., 5.0000%, 1579729 ... 719,000 0.15 760,240
5.16 25,494,140
Allegheny Technologies, Inc., 7.8750%, 15/8/23 ............ 6,900,000 1.54 7,568,920
Arconic Corp., 6.1250%, 1572728 3,055,000 0.67 3,299,400
Novelis Corp., 5.8750%, 3079726, 2,962,000 0.63 3,098,993
Novelis Corp., 4.7500%, 3071730, i 1,109,000 0.24 1,196,877
3.08 15,164,190
Nordstrom, Inc., 5.0000%, I571/484.....cccooiieiii i, 1,274,000 0.24 1,196,215
Apache Corp., 4.2500%, 1571730 oo 3,123,000 0.67 3,285,006
Apache Corp., 5.2500%, 172742, 830,000 0.18 896,599
Cheniere Energy, Inc., 4.6250%, 15710728 ......coininnn 1,854,000 0.40 1,949,017
CNX Resources Corp., 6.0000%, 15/1/29...ccciiiiiiiiii, 1,157,000 0.24 1,187,499
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Continental Resources, Inc., 5.7500%, 15/71/31............... 1,397,000 0.31 1,553,261
Endeavor Energy Resources LP, 6.6250%, 15/7/25 ............ 1,378,000 0.30 1,476,610
EnLink Midstream LLC, 5.6250%, 15/1/28 ..o 1,277,000 0.27 1,307,629
EnLink Midstream LLC, 5.3750%, 1/6/29....cccciiiiiiiiinn, 1,563,000 0.31 1,522,948
EnLink Midstream Partners LP, 4.1500%, 1/6/25............... 3,041,000 0.61 2,987,782
EQT Corp., 5.0000%, 571729 .., 1,140,000 0.24 1,204,775
Great Western Petroleum LLC, 9.0000%, 30/9/21............... 5,641,000 0.66 3,243,575
Hess Midstream Operations LP, 5.6250%, 1572726 ............ 2,252,000 0.48 2,346,302
Hess Midstream Operations LP, 5.1250%, 15/6/28 ............ 1,687,000 0.36 1,765,024
Magnolia Oil & Gas Operating LLC, 6.0000%, 1/8/26......... 2,361,000 0.49 2,405,269
NGL Energy Partners LP, 6.1250%, 173725, 2,554,000 0.33 1,624,983
NuStar Logistics LP, 5.7500%, 1/710/25....c..cciiiiiiiin 1,517,000 0.33 1,617,881
Occidental Petroleum Corp., 3.2000%, 15/8/26 ............... 1,103,000 0.21 1,033,373
Occidental Petroleum Corp., 6.3750%, 1/9/28.....c.ccceen.n. 1,318,000 0.28 1,396,256
Occidental Petroleum Corp., 3.5000%, 15/8/29 ............... 2,648,000 0.49 2,427,607
Occidental Petroleum Corp., 6.6250%, 1/9/30.......cccevne.n. 2,807,000 0.62 3,051,911
Occidental Petroleum Corp., 6.1250%, /1/31....cccevenn.n. 759,000 0.16 814,179
Parsley Energy LLC, 5.2500%, 15/8/25 ..o 1,518,000 0.32 1,584,792
Range Resources Corp., 4.8750%, 15/5/25.....ccccciiiiiiiin, 517,000 0.10 489,322
Southwestern Energy Co., 8.3750%, 15/79/28......ccccceeinnn. 1,151,000 0.25 1,250,993
Sunoco LP, 4.5000%, 1575729 .. 1,158,000 0.24 1,206,491
Tallgrass Energy Partners LP, 6.0000%, 1/73/27............... 811,000 0.17 842,426
Tallgrass Energy Partners LP, 5.5000%, 15/1/28 ............ 2,795,000 0.58 2,862,513
Viper Energy Partners LP, 5.3750%, /711727 oo 2,251,000 0.48 2,356,099
Western Midstream Operating LP, 5.0500%, 1/2/30............ 3,162,000 0.71 3,521,946
10.79 53,212,068
Bausch Health Americas, Inc., 8.5000%, 31/1/727 ............ 1,655,000 0.37 1,842,983
HLF Financing Sarl LLC, 7.2500%, 15/8/26 .......coevunnnn.. 3,572,000 0.77 3,795,250
1.14 5,638,233
AMN Healthcare, Inc., 4.6250%, 1710727 oo, 4,330,000 0.92 4,544,097
Realogy Group LLC, 9.3750%, /4127 i 1,704,000 0.38 1,890,375
Watco Cos. LLC, 6.5000%, 1576727 oo 2,042,000 0.45 2,214,294
Change Healthcare Holdings LLC, 5.7500%, 1/3/25............ 2,231,000 0.46 2,278,409
LogMeln, Inc., 5.5000%, /9727 oo 1,147,000 0.24 1,202,916
0.70 3,481,325
Lithia Motors, Inc., 4.3750%, 15/1/31 ., 1,184,000 0.26 1,272,060
White Cap Buyer LLC, 6.8750%, 15710728 ....ovvviiiiiiiinn 891,000 0.19 951,699
0.45 2,223,759
MGIC Investment Corp., 5.2500%, 1578728, 2,841,000 0.62 3,045,197

Fortress Transportation and Infrastructure Investors LLC,
9.7500%, /8727 . e e e e 1,342,000 0.31 1,540,784
................................................................................. 87.77 432,568,606

(2019 : 0.97% USD 5,018,535)
Boston Scientific Corp., 5.5000%.........ccccviriiiiieiininiiiiiraininnnns 57,700 1.28 6,322,189
2020 Cash Mandatory Exchangeable Trust, 5.2500% .................. 1,944 0.47 2,335,074
........................................................................... 1.75 8,657,263
(2019 : 5.86% USD 30,424,522)

Formula One Management Ltd., 3.5000%, 1/2/24 ............... 2,206,230 0.45 2,190,864
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Boardriders, Inc., 7.5000%, 3178721 48,196 - -
Aruba Investments Holdings, LLC, 8.5000%, 24/11/28 ...... 1,048,000 0.21 1,056,515
Tacala Investment Corp., 8.2500%, 472728 ...l 2,801,535 0.56 2,774,696
CCI Buyer, Inc., 4.7500%, 17712727 oo, 1,947,070 0.40 1,948,686
18 Fremont Street Acquisition, LLC, 9.5000%, 9/8/25...... 1,711,000 0.35 1,704,584
Flynn Restaurant Group LP, 3.6486%, 27/6/25........cc.uee. 756,260 0.15 742,205
K-Mac Holdings Corp., 6.8984%, 16/3/26 ..o 588,394 0.12 579,568
Zaxby*"s Operating Co. LP, 7.2500%, 28/12/28.................. 400,451 0.08 407,459
0.35 1,729,232
Woof Holdings, Inc., 8.0000%, 21712728 ... 325,002 0.07 327,237
Ahead DB Holdings, LLC, 6.0000%, 18/10/27.....cccvveeeinn, 2,011,000 0.40 1,983,349
Redstone HoldCo 2 LP, 6.0000%, 1712728 ..o, 844,000 0.17 848,747
0.57 2,832,096
Boardriders, Inc., 9.0000%, 23/4124............oi 108,441 0.02 108,441
Na Rail Hold Co. LLC, 5.5000%, 19/10/26........cc.ceiiinnns 1,468,639 0.30 1,477,818
............................................................ 3.28 16,150,169
( 2 USD 437,679,548)......cccccuviiiinn., 93.95 463,033,010
T (2019 : 0.00% USD -)
() ( )
Goldman Sachs Protection on
CDX. NA.HY.35-
V1 0 0.00% 2,200,000 2025 12 20 0.05 206,015
Goldman Sachs Protection on
CDX. NA.HY.35-
V1l 0 0.00% 2,200,000 2025 12 20 0.04 206,014
Goldman Sachs Protection on
CDX. NA.HY.35-
V1 0 0.00% 1,100,000 2025 12 20 0.02 103,007
0.11 515,036
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2020 12 31
(2019 : 0.08% USD 403,194)

C ) ) C )
J.P. Morgan
AUD 10,403,321 USD 7,643,343 8,022,734 2021 29 0.08 379,390
CNH 301,876 USD 45,624 46,348 2021 29 0.00 724
EUR 19,626,566 USD 23,359,231 23,991,276 2021 29 0.13 632,046
GBp 16,303 USD 21,793 22,299 2021 29 0.00 506
USD 1,690,022 EUR 1,376,420 1,697,525 2021 29 0.00 7,502
0.21 1,020,168
94.27 464,568,214
2020 12 31
(2019 : 0.00% USD (542))
( ) () ( )
J.P. Morgan
EUR@ 324 USD 397 396 2021 29 0.00 -
usp* 171,737 AUD 227,913 167,716 2021 29 0.00 (4,023)
USD@ 1,595,417 EUR 1,314,869 1,583,552 2021 29 (0.01) (11,864)
(0.0D) (15,887)
(0.01) (15,887)
( )
(@)
24.40
68.13
0TC 0.31
7.17
100.00
* 2020 12 31
° ( Appendix . Cash at Bank)
T ICE( ( CCP )
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(2019 : 1.90% USD 68,446,880)

280 Park Avenue Mortgage Trust, 1.0260%, 15/9/34 ......... 5,141,778 0.09 5,148,244
Angel Oak Mortgage Trust 1 LLC, 3.6740%, 27/7/48 ......... 323,389 0.01 331,308
Applebee®s Funding LLC, 4.1940%, 16749 2,615,445 0.05 2,563,488
Arroyo Mortgage Trust, 3.7630%, 25/4/48....... 471,301 0.01 488,217
BAMLL Commercial Mortgage Securities Trust, 1.0090%,

1579734 oo 850,000 0.01 840,196
BANK, 4.2550%, 1575761 oo 6,617,003 0.14 7,875,135
BBCMS Mortgage Trust, 1.0090%, 15/8/36 ..oviiiiiiiiiii 1,680,000 0.03 1,662,689
BBCMS Trust, 4.1970%, 10/8/35.. i 1,866,000 0.04 2,133,995
BX Commercial Mortgage Trust, 0.9090%, 15/11/35............ 4,844,984 0.09 4,846,582
BXP Trust, 3.3790%, 1376739 . 3,861,000 0.08 4,312,363
CarMax Auto Owner Trust, 2.7200%, 15/5/23.....ccccviiiiinnn, 2,177,000 0.04 2,209,602
CHT 2017-COSMO Mortgage Trust, 1.0890%, 15/11/36 ......... 10,860,499 0.19 10,748,772
Connecticut Avenue Securities Trust, 0.9480%,

2571740 .o s 554,785 0.01 554,981
Connecticut Avenue Securities Trust, 2.5480%,

2574731 e s 2,658,330 0.05 2,655,946
Connecticut Avenue Securities Trust, 2.4480%,

2578/ 3L e s 3,406,403 0.06 3,398,282
Connecticut Avenue Securities Trust, 2.2980%,

2579/ 3L e s 2,401,983 0.04 2,394,778
Connecticut Avenue Securities Trust, 2.1480%,

25 T/ 39 et s 2,756,558 0.05 2,747,582
Connecticut Avenue Securities Trust, 2.2480%,

25700730 e s 3,638,613 0.06 3,626,802
Connecticut Avenue Securities Trust, 2.1980%,

2571740 .o s 2,929,000 0.05 2,911,489
Connecticut Avenue Securities Trust, 2.2480%,

2576739 e s 3,185,894 0.06 3,176,284
Connecticut Avenue Securities Trust, 2.2480%,

2579730 e s 3,041,323 0.05 3,035,608
Connecticut Avenue Securities Trust, 2.1480%,

2571740 ..o s 4,430,000 0.08 4,399,827
Credit Acceptance Auto Loan Trust, 3.9400%, 15/7/27...... 845,000 0.02 864,190
DB Master Finance LLC, 4.3520%, 2075749, 1,194,875 0.02 1,305,975
DB Master Finance LLC, 3.7870%, 20/5749......c.ceiiiiiin, 1,496,063 0.03 1,551,781
DB Master Finance LLC, 4.0210%, 20/5/49.....cccciiiiiiiiinn. 838,388 0.02 890,483
Domino"s Pizza Master lIssuer LLC, 3.6680%, 25/10/49...... 5,094,540 0.10 5,404,141
Domino*"s Pizza Master Issuer LLC, 4.1180%, 25/7/47 ...... 700,340 0.01 750,864
Domino®"s Pizza Master Issuer LLC, 4.1160%, 25/7/48 ...... 2,628,498 0.05 2,793,837
Domino*"s Pizza Master Issuer LLC, 3.0820%, 25/7/47 ...... 544,170 0.01 551,074
Domino*"s Pizza Master Issuer LLC, 4.3280%, 25/7/48 ...... 1,634,380 0.03 1,777,035
Drive Auto Receivables Trust, 3.6600%, 15/11/24............ 3,833,745 0.07 3,865,692
Drive Auto Receivables Trust, 3.5300%, 15/12/23............ 369,760 0.01 375,386
Drive Auto Receivables Trust, 4.1600%, 15/5/24 ............ 583,500 0.01 590,568
Drive Auto Receivables Trust, 5.1700%, 16/9/24 ............ 2,501,000 0.05 2,585,262
Drive Auto Receivables Trust, 5.2700%, 15/11/24............ 2,183,000 0.04 2,272,811
GS Mortgage Securities Corp. 11, 4.1550%, 10/7/51......... 1,290,000 0.03 1,541,264
GS Mortgage Securities Trust, 3.9920%, 10/3/51 ............ 2,152,000 0.04 2,523,543
Jack in the Box Funding LLC, 4.9700%, 25/8/49............... 2,402,843 0.05 2,596,186
Jack in the Box Funding LLC, 3.9820%, 25/8/49............... 2,647,990 0.05 2,713,018
Jack in the Box Funding LLC, 4.4760%, 25/8/49............... 5,477,608 0.10 5,757,751
Morgan Stanley Capital | Trust, 3.8090%, 15/12/48......... 10,657,000 0.22 11,966,773
Morgan Stanley Capital | Trust, 2.7820%, 15/8/49 ......... 2,237,000 0.04 2,426,364
Morgan Stanley Capital I Trust, 4.3100%, 15/12/51......... 4,669,927 0.10 5,597,723
Morgan Stanley Capital | Trust, 4.1770%, 15/7/51 ......... 3,120,147 0.07 3,712,413
New Residential Mortgage Loan Trust, 4.5000%, 25/2/58... 629,617 0.01 677,654
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Oak Street Investment Grade Net Lease Fund, 1.8500%,
20710750 e s 3,016,610 0.05 3,021,167
Oak Street Investment Grade Net Lease Fund, 3.3900%,
20710750 e e s 4,404,000 0.08 4,416,979
OneMain Direct Auto Receivables Trust, 3.8500%,
L4710/ 25, .. e 401,000 0.01 416,730
OneMain Direct Auto Receivables Trust, 4.4000%,
TA471728 oo 410,000 0.01 427,860
Planet Fitness Master Issuer LLC, 3.8580%, 5/12/49 ...... 2,671,020 0.05 2,612,433
Planet Fitness Master Issuer LLC, 4.2620%, 5/9/48......... 2,154,410 0.04 2,155,515
Santander Drive Auto Receivables Trust, 4.2900%,
A572/24 ... 2,598,000 0.05 2,615,206
Sequoia Mortgage Trust, 2.5000%, 25/5/43 ... 1,179,246 0.02 1,222,408
Sequoia Mortgage Trust, 3.5000%, 25/7/43 ... 9,880 0.00 10,173
Sequoia Mortgage Trust, 3.0000%, 25/6/43 ... 21,724 0.00 22,350
Taco Bell Funding LLC, 4.3180%, 25711748 ..o 4,705,960 0.09 4,782,348
Taco Bell Funding LLC, 4.9400%, 25711748 .......cooiinnnn. 1,757,140 0.03 1,937,571
Tesla Auto Lease Trust, 7.8700%, 20/6/22 ......c.coiiiinnnnn. 4,780,000 0.09 4,965,082
Wendy®s Funding LLC, 3.5730%, 15/3/48.....ccevviiiiiiiinnn, 863,300 0.02 895,166
Wendy*s Funding LLC, 3.7830%, 15/6/49.....ccviiiiiiiiiin, 1,631,053 0.03 1,715,049
Wendy®"s Funding LLC, 3.8840%, 15/3/48.....c.ceviiiiiiiinn, 1,543,270 0.03 1,635,256
WFRBS Commercial Mortgage Trust, 3.6310%, 15/11/47 ...... 3,444,000 0.07 3,813,666
Wingstop Funding LLC, 2.8410%, 5712750 ....cociiiiiiiiiiiiiis 2,966,000 0.05 3,019,753
............................................. 3.19 176,838,670
(2019 : 61.78% USD 2,221,545,668)
Medtronic PIC ..o 327,504 0.69 38,363,819
IT
Accenture plC, A 311,496 1.47 81,365,870
General DYynamiCS CONP ... ittt it et et e e e eeeen 248,145 0.67 36,928,939
L3Harris Technologies, INC. ......ccoiiiiiiiiiiii e 81,970 0.28 15,493,969
0.95 52,422,908
United Parcel Service, INC., B.oviiiiiiiiii e, 226,137 0.69 38,081,471
SOUThWEST ATTIINES CO. v e eas 58,644 0.05 2,733,397
Bank of America COrp. ..ooiiiiiiii e 1,599,444 0.88 48,479,148
MONSEEr BeVerage COMP. ... oo it eeiee e et e e e e aeaens 467,579 0.78 43,241,706
7Y o) XV A =Y 1 o 435,844 0.84 46,700,685
Blackstone Group, Inc. (The), A .o 601,472 0.70 38,981,400
CME Group, INC. i e e e 210,335 0.69 38,291,487
Morgan SEanley.......coooeiiiiiii i 870,899 1.08 59,682,708
SEP GHODAN, INC..iiiriiiit et e e s 42,720 0.25 14,043,346
2.72 150,998,941
Sherwin-WElTEamS CO.....c.oviiiiii e e e e e 34,263 0.45 25,180,221
Motorola SOIULIONS, INC...iciiiiiii i e e e 120,761 0.37 20,536,616
AMEriCAN EXPIreSS CO..unuuiii ittt et et et e e 317,220 0.69 38,355,070
COrNINg, INC. oo e 645,799 0.42 23,248,764
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Activision Blizzard, INC. ..ot 266,353 0.45 24,730,876
Walt Disney Co. (ThE) ..viiiiiiiiii e e, 284,889 0.93 51,616,189

1.38 76,347,065

(REITs)

Crown Castle International Corp..........cccoiiiiiiiiiiiiiini e, 102,324 0.29 16,288,958
Costco Wholesale Corp.....oiiiriiiieiiiie e e e e e 178,267 1.21 67,167,440
]S Tolo I 60 o P 237,993 0.32 17,673,360

1.53 84,840,800
Hershey Co. (The) .oeeiiiiii i e 168,037 0.46 25,597,076
Abbott Laboratories .......cocoiiiiiiiiiie e 509,860 1.01 55,824,571
Edwards LiTesCiences COrp......cooeviiiiiiiiiiiiiiniee et eeieiee e 63,665 0.11 5,808,158
Intuitive Surgical, INC........ooiiiiiiiii e 20,771 0.31 16,992,755
] 8 87 =] g 070] o ¢ TP 77,404 0.34 18,967,076

1.77 97,592,560
UnitedHealth Group, INC.......cooiiiiiiiiiii e 331,175 2.10 116,136,449
Hilton Worldwide Holdings, INC. .......coooiiiiiiiiiiiiiiiiiiie e 286,597 0.58 31,886,782
MCDONAIA™S COMP . n ittt e e e e e e e 369,843 1.43 79,360,911
STArDUCKS COMP . i e e e 331,425 0.64 35,455,847

2.65 146,703,540
CIOFOX CO- (ThE) e et e e e e 57,216 0.21 11,553,055
Procter & Gamble Co. (The)......cooiiiiiiiiii e 340,027 0.85 47,311,357

1.06 58,864,412
Honeywell International, INC. ........cocoiiviiiiiiiiiiiiiii e 312,312 1.20 66,428,762
Marsh & McLennan CoS., INC. ....iviriiriieiii e e eas 132,258 0.28 15,474,186
Progressive Corp.(The) ......oiii i e 737,779 1.32 72,951,588

1.60 88,425,774
Alphabet, INC., C .o e e e 81,700 2.59 143,128,596
AMAZON.COM, INC. i e e e e e e e e e e ens 52,863 3.11 172,171,091
Booking HOIAINGS, INC...coiviiiiiii e 12,941 0.52 28,823,101

3.63 200,994,192

IT

Fidelity National Information Services, INC......................... 102,190 0.26 14,455,797
Mastercard, INC., A .o e e s 393,841 2.54 140,577,607

2.80 155,033,404
Hashro, INC......ocoiiii i e 308,169 0.52 28,826,128
FEIUMENG, INC. i e e e 53,324 0.36 19,729,880
Thermo Fisher Scientific, INC.......ccooiiiiiiiiiiiiiiiiii s 109,287 0.92 50,903,699

1.28 70,633,579
DEEIE & 0. ittt et e e 185,705 0.90 49,963,930
COMCAST CO P ., Attt e et e e et e e e e e e e 1,530,079 1.45 80,176,140
Dollar General CorpP. ..o e e e e e e 237,568 0.90 49,960,550
Estee Lauder Cos., Inc. (The), A i 53,196 0.26 14,160,243
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Bristol-Myers Squibb Co........ouii i 814,375 0.91 50,515,681
EIF LILLY and CO. oot e e e e e e 376,447 1.15 63,559,312
Merck & Co., INC. ..o e e e e e e e e e 944,059 1.40 77,224,026
3.46 191,299,019

CBRE Group, INC., A oo e e e e e 393,535 0.45 24,682,515
013G 01 ' o 400,081 0.66 36,307,351
Advanced MICro DeviCeS, INC......cooiuiiriiiiiiiiiiieeee e eas 84,964 0.14 7,792,048
Lam RESEANCN COMP. . ettt e et e e e e e e 171,598 1.46 81,040,587
AV 10 N o] o PPN 120,058 1.13 62,694,288
QUALCOMM, NG ittt it et e e e e et e e e e e eeaen 215,385 0.59 32,811,751
Texas INStruments, INC. ..o e e e eas 314,152 0.93 51,561,768
4.25 235,900,442

AdODE, INC. i s 215,737 1.95 107,894,388
MECHOSOTT COMP . i e e e e e 1,149,289 4.62 255,624,859
SAlESTOrCe.COM, INC. . e i e e e e 187,266 0.75 41,672,303
7.32 405,191,550

Home Depot, INC. (The)....oviiiiii e 360,446 1.73 95,741,667
APPIE, INC. o 1,502,346 3.60 199,346,291
NEKE, INC., B o e e 408,469 1.04 57,786,109
T-Mobiile US, INC. ...t e e e e e, 151,519 0.37 20,432,337
........................................................................... 62.25 3,446,498,055

(2019 : 15.38% USD 553,178,610)

Westpac Banking Corp., 2.6680%, 15711735 .o, 4,475,000 0.08 4,615,560
Westpac Banking Corp., 2.9630%, 16711740 ...cooiviiiiinnn, 1,293,000 0.03 1,376,936
0.11 5,992,496

IHS Markit Ltd., 5.0000%, /11722, 1,244,000 0.02 1,332,039
IHS Markit Ltd., 4.7500%, 15/2/25.....cciiiiiiii i 2,007,000 0.04 2,305,742
0.06 3,637,781

Marvell Technology Group Ltd., 4.2000%, 22/6/23............ 1,125,000 0.02 1,217,911
Marvell Technology Group Ltd., 4.8750%, 22/6/28............ 5,457,000 0.12 6,451,278
0.14 7,669,189

1011778 BC ULC, 4.0000%, 15/107/30......cciiiiiiiie i, 8,601,000 0.16 8,733,542
TransCanada PipeLines Ltd., 4.1000%, 1574730 ............... 5,973,000 0.13 7,061,494
BNP Paribas SA, 4.7050%, 1071725 oo 2,505,000 0.05 2,786,124
BNP Paribas SA, 2.8190%, 19711725 1,642,000 0.03 1,754,914
BNP Paribas SA, 3.0520%, 1371731 o 4,621,000 0.09 5,045,904
BNP Paribas SA, 2.5880%, 12/8/35 ..o 7,212,000 0.13 7,381,367
Credit Agricole SA, 1.9070%, 16/6/26 ......ooviviiiiiinnn 1,442,000 0.03 1,496,941
0.33 18,465,250

Constellium SE, 5.7500%, 15/5/724 ..o 3,311,000 0.06 3,390,679
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Coca-Cola Femsa SAB de CV, 2.7500%, 22/1/30......cccevnnnn. 2,086,000 0.04 2,252,871
Fomento Economico Mexicano SAB de CV, 3.5000%,
1671750 o 2,600,000 0.05 2,890,945
0.09 5,143,816
Banco Santander SA, 2.7490%, 3712730 .o 4,040,000 0.08 4,173,158
JBS USA LUX SA, 6.7500%, 1572728 ..o 2,104,000 0.04 2,366,516
JBS USA LUX SA, 6.5000%, 1574729 ..o 3,380,000 0.07 3,943,108
JBS USA LUX SA, 5.5000%, 1571730 o 4,328,000 0.09 4,978,325
0.20 11,287,949
Credit Suisse Group AG, 4.5000%, 3/9730.....cccciiiiii 6,857,000 0.13 6,907,742
UBS Group AG, 1.3640%, 3071727 oo 5,681,000 0.10 5,747,465
0.23 12,655,207
BAE Systems plc, 3.4000%, 15/47/30......ccciiiiiiii i, 1,817,000 0.04 2,060,596
BAE Systems plc, 1.9000%, 1572731 ... 2,595,000 0.05 2,627,743
0.09 4,688,339
HSBC Holdings plc, 1.6450%, 18/47/26....c.ccveiiiiiiiiiiiinnn . 3,038,000 0.06 3,108,458
HSBC Holdings plc, 1.5890%, 24/5/27......cciiiiiiiiiiiiiea . 10,804,000 0.20 10,989,706
HSBC Holdings plc, 2.3570%, 18/8/31...ccciiiiiiiiiiiii 2,326,000 0.04 2,406,130
Natwest Group plc, 3.0320%, 28711735 ..o 4,484,000 0.08 4,643,003
0.38 21,147,297
Diageo Capital plc, 1.3750%, 2979725 ..o, 2,559,000 0.05 2,634,235
Diageo Capital plc, 2.0000%, 2974730 ..o 2,410,000 0.04 2,513,869
Diageo Capital plc, 2.1250%, 29/4/32 ..o, 1,934,000 0.04 2,044,695
0.13 7,192,799
PPL WEM Ltd., 5.3750%, 1/5/21 .., 2,024,000 0.04 2,031,321
Royalty Pharma plc, 1.7500%, 2/9/27 ..o 1,658,000 0.03 1,707,391
Royalty Pharma plc, 2.2000%, 2/9730. ... 321,000 0.01 330,015
Royalty Pharma plc, 3.3000%, 2/9/40......cciiii 3,208,000 0.06 3,378,028
Royalty Pharma plc, 3.5500%, 2/9/50.....c.ciiiii 3,201,000 0.06 3,423,029
0.16 8,838,463
Experian Finance plc, 2.7500%, 8/3/30....cciiiiiiiiiii, 8,447,000 0.16 9,181,140
Boeing Co. (The), 4.5080%, 175723 4,891,000 0.10 5,288,321
Boeing Co. (The), 4.8750%, 1/5/25...cciiiiiiiiiiiiii i, 1,566,000 0.03 1,786,147
Boeing Co. (The), 2.7500%, /2726, 1,621,000 0.03 1,705,371
Boeing Co. (The), 2.2500%, 15/6/26 ..o, 386,000 0.01 396,052
Boeing Co. (The), 3.2500%, /2728, 1,729,000 0.03 1,854,537
Boeing Co. (The), 3.6000%, /5734 4,211,000 0.08 4,454,294
Boeing Co. (The), 5.7050%, 1/5/40....ccccciiiiiiiiiiiiiiiie e, 3,501,000 0.08 4,535,665
Boeing Co. (The), 5.9300%, 1/5/60....cccccciiiiiiiiiiiiiine e, 968,000 0.03 1,373,265
General Dynamics Corp., 3.5000%, /4727 ...ccooeeeeiiinnn, 1,660,000 0.03 1,910,509
Huntington Ingalls Industries, Inc., 3.8440%, 1/5/25 ... 2,874,000 0.06 3,196,070
Huntington Ingalls Industries, Inc., 4.2000%, 1/5/30 ... 5,174,000 0.11 6,136,961
Leidos, Inc., 2.9500%, 15/5723 oo, 651,000 0.01 686,549
Leidos, Inc., 3.6250%, 15/5725 i, 2,677,000 0.05 2,996,473
Leidos, Inc., 4.3750%, 15/5730 oo, 3,598,000 0.08 4,314,434
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Leidos, Inc., 2.3000%, 1572731 o, 3,015,000 0.06 3,075,523
Northrop Grumman Corp., 4.4000%, 175730, 2,886,000 0.06 3,584,545

0.85 47,294,716
General Motors Co., 4.2000%, 1710727 oo 1,219,000 0.03 1,381,566
General Motors Co., 5.0000%, 1710728 oo 3,559,000 0.08 4,236,001
General Motors Co., 5.4000%, /4748, 1,189,000 0.03 1,497,404

0.14 7,114,971
Bank of America Corp., 5.2000%, 1/6/23 ..o 1,633,000 0.03 1,703,172
Bank of America Corp., 6.2500%, 5/9/24 ..., 4,887,000 0.10 5,424,224
Bank of America Corp., 4.3000%, 28/1/25.....cccciiiiiii, 3,625,000 0.07 3,742,124
Bank of America Corp., 6.1000%, 17/3/25......ccciiiiien. 1,651,000 0.03 1,871,813
Bank of America Corp., 3.7050%, 24/4/28............cciiinin 7,675,000 0.16 8,739,332
Bank of America Corp., 3.9700%, 5/3/29 ...l 2,690,000 0.06 3,137,788
Bank of America Corp., 2.5920%, 29/4/31.......c..ciiiil 11,535,000 0.22 12,371,074
Citigroup, Inc., 5.9500%, 3071723 2,871,000 0.05 3,014,573
Citigroup, Inc., 5.9000%, 1572723.....ccoi 363,000 0.01 382,239
Citigroup, Inc., 5.3500%, 1575723, 1,987,000 0.04 2,073,931
Citigroup, Inc., 6.3000%, 15/5/24.....cccoiiiiiii i, 453,000 0.01 492,184
Citigroup, Inc., 5.0000%, 1279724, 3,219,000 0.06 3,353,796
Citigroup, Inc., 4.7000%, 3071725 .. 1,994,000 0.04 2,052,753
Citigroup, Inc., 5.9500%, 15/5/25...ccciiii i, 1,883,000 0.04 2,061,885
Citigroup, Inc., 3.8870%, 1071728 8,134,000 0.17 9,347,890
Citigroup, Inc., 4.4120%, 3173731 5,608,000 0.12 6,800,859
Citizens Financial Group, Inc., 2.6380%, 30/9/32 ......... 3,011,000 0.06 3,191,194
First Republic Bank, 4.6250%, 13/2/47 ..., 1,299,000 0.03 1,717,509
JPMorgan Chase & Co., 4.6250%, 1711722 ..o 680,000 0.01 675,692
JPMorgan Chase & Co., 5.0000%, 1/8/24........cccvviviinnn, 1,631,000 0.03 1,717,264
JPMorgan Chase & Co., 4.6000%, 1/2/25....cccciiiiiiiiiiinn, 1,722,000 0.03 1,780,118
JPMorgan Chase & Co., 4.0000%, 1/4725.....ccccciiiiiinn, 1,631,000 0.03 1,658,523
JPMorgan Chase & Co., 2.0830%, 22/4/26 ...........oiiiinnll 13,671,000 0.26 14,447,346
JPMorgan Chase & Co., 3.9600%, 2971727 .o 6,790,000 0.14 7,806,000
JPMorgan Chase & Co., 2.9560%, 13/5/31 oo 10,619,000 0.21 11,655,304

2.01 111,218,587
Anheuser-Busch Cos. LLC, 4.9000%, 1/2/46 ....................L 3,765,000 0.09 4,915,269
Anheuser-Busch InBev Worldwide, Inc., 4.3500%,
L7670, .. e 2,842,000 0.06 3,491,844

0.15 8,407,113
Bank of New York Mellon Corp. (The), 4.7000%,
2079/ 25 e s 7,049,000 0.14 7,791,260
Charles Schwab Corp. (The), 5.3750%, 1/6/25................. 12,530,000 0.25 13,986,612
Charles Schwab Corp. (The), 4.0000%, 1/712/30 ............... 5,807,000 0.11 6,140,902
Goldman Sachs Group, Inc. (The), 4.1279%, 5/2/21 ......... 8,009,000 0.14 8,012,844
Goldman Sachs Group, Inc. (The), 5.0000%, 10711722 ...... 603,000 0.01 610,538
Goldman Sachs Group, Inc. (The), 4.9500%, 10/2/25......... 1,360,000 0.03 1,443,871
Goldman Sachs Group, Inc. (The), 3.5000%, 174725 ......... 8,821,000 0.18 9,816,800
Intercontinental Exchange, Inc., 2.1000%, 15/6/30......... 3,369,000 0.06 3,522,235
Intercontinental Exchange, Inc., 1.8500%, 15/9/32......... 1,779,000 0.03 1,797,006
Morgan Stanley, 2.1880%, 2874726 ... 5,593,000 0.11 5,911,265
Morgan Stanley, 4.3500%, 879726 3,292,000 0.07 3,884,872
Morgan Stanley, 3.9500%, 2378727 ..o 5,011,000 0.10 5,798,297
Morgan Stanley, 1.7940%, 13/2/32 oo 4,507,000 0.08 4,536,307
MSCI, Inc., 4.0000%, 15711729, 345,000 0.01 368,008
MSCI, Inc., 3.6250%, 179730 e 2,721,000 0.05 2,848,125
MSCI, Inc., 3.8750%, 1572731 o 4,858,000 0.09 5,143,408
Raymond James Financial, Inc., 5.6250%, 174724 ............ 1,160,000 0.02 1,339,760
Raymond James Financial, Inc., 4.6500%, 1/4/30 ............ 1,599,000 0.04 1,963,392
Raymond James Financial, Inc., 4.9500%, 15/7/46............ 2,209,000 0.05 3,032,348
USAA Capital Corp., 2.1250%, 175730, 229,000 0.00 240,957

1.57 88,188,807
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Axalta Coating Systems LLC, 3.3750%, 1572729 ............... 6,247,000 0.11 6,258,713
Element Solutions, Inc., 3.8750%, 179728 ... 4,695,000 0.09 4,838,784
Nutrition & Biosciences, Inc., 1.8320%, 15710727 ......... 3,330,000 0.06 3,432,764
Nutrition & Biosciences, Inc., 3.2680%, 15/11/40 ......... 1,220,000 0.02 1,311,060
Nutrition & Biosciences, Inc., 3.4680%, 1/12/50............ 1,864,000 0.04 2,024,917
0.32 17,866,238
Aramark Services, Inc., 6.3750%, 1/5/25....c.cccciiiiiiiiinn, 7,848,000 0.15 8,397,360
Vulcan Materials Co., 3.5000%, 1/76/30....cccciiiiiiiinns 2,282,000 0.05 2,621,828
Capital One Financial Corp., 3.7500%, 28/7/26............... 7,616,000 0.16 8,638,739
Ford Motor Credit Co. LLC, 3.3750%, 13/11/25 ............... 6,432,000 0.12 6,594,794
Ford Motor Credit Co. LLC, 4.0000%, 13711730 ....c.cevnenns 5,974,000 0.11 6,291,697
General Motors Financial Co., Inc., 4.3500%, 9/4/25...... 2,170,000 0.04 2,424,875
General Motors Financial Co., Inc., 4.3000%, 13/7/25 ... 604,000 0.01 677,966
General Motors Financial Co., Inc., 4.3500%, 17/1/27 ... 1,835,000 0.04 2,090,925
0.48 26,718,996
Avery Dennison Corp., 2.6500%, 3074730 ..o 4,184,000 0.08 4,488,890
Service Corp. International, 3.3750%, 15/8/30............... 1,648,000 0.03 1,717,356
AT&T, Inc., 1.6500%, 172728, 2,483,000 0.05 2,535,544
AT&T, Inc., 3.5000%, 1579753 oo 1,376,000 0.03 1,376,076
AT&T, Inc., 3.5500%, 1579755 o 1,972,000 0.04 1,965,407
AT&T, Inc., 3.8000%, 1712757 o 2,956,000 0.06 3,082,399
AT&T, Inc., 3.6500%, 1579759 oo 489,000 0.01 491,438
CCO Holdings LLC, 4.2500%, 172731 5,344,000 0.10 5,638,508
CCO Holdings LLC, 4.5000%, 175732 8,098,000 0.16 8,656,519
CenturyLink, Inc., 6.4500%, 1576721 ... 2,184,000 0.04 2,230,323
CenturyLink, Inc., 5.8000%, 1573722 1,237,000 0.02 1,291,892
Level 3 Financing, Inc., 3.8750%, 15711729 ... 6,655,000 0.13 7,405,917
Verizon Communications, Inc., 3.0000%, 22/3/27 ............ 1,795,000 0.04 1,990,381
Verizon Communications, Inc., 4.8620%, 21/8/46 ............ 1,100,000 0.03 1,486,644
0.71 38,151,048
AEP Transmission Co. LLC, 3.6500%, 1/4/50.........ccceenen. 2,291,000 0.05 2,785,605
NextEra Energy Capital Holdings, Inc., 2.7500%,
L7525, . 2,096,000 0.04 2,269,355
NRG Energy, Inc., 7.2500%, 1575726 ... 3,571,000 0.07 3,772,762
NRG Energy, Inc., 6.6250%, 1571727 o 4,076,000 0.08 4,310,370
NRG Energy, Inc., 3.3750%, 1572729 oo 3,925,000 0.07 4,025,774
NRG Energy, Inc., 3.6250%, 1572731 oo 4,431,000 0.08 4,566,921
0.39 21,730,787
Keysight Technologies, Inc., 3.0000%, 30/10/29 ............ 3,722,000 0.07 4,112,000
Sensata Technologies, Inc., 3.7500%, 1572731 ............... 5,291,000 0.10 5,491,159
Trimble, Inc., 4.7500%, L/12/24.......coiiiiiiiiii i 4,262,000 0.09 4,874,676
Trimble, Inc., 4.9000%, 1576728 7,801,000 0.17 9,339,398
0.43 23,817,233
(REITs)
Agree LP, 2.9000%, 1710730 oo 1,675,000 0.03 1,782,054
Alexandria Real Estate Equities, Inc., 4.9000%,
15702730 .. it e e 3,850,000 0.09 4,906,621
Crown Castle International Corp., 3.6500%, 1/9/27......... 1,625,000 0.03 1,836,545
Crown Castle International Corp., 4.3000%, 1572729 ...... 2,532,000 0.05 3,007,821
Crown Castle International Corp., 3.1000%, 15/11/29...... 3,572,000 0.07 3,941,487
Equinix, Inc., 2.9000%, 18711726 v 1,338,000 0.03 1,464,890
Equinix, Inc., 1.8000%, 1577727 .. 4,720,000 0.09 4,864,000
Equinix, Inc., 3.2000%, 18711729 v 3,158,000 0.06 3,485,654
Equinix, Inc., 2.1500%, 1577730 2,151,000 0.04 2,191,259
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GLP Capital LP, 3.3500%, 179724 ... 542,000 0.01 570,669
GLP Capital LP, 5.2500%, 176725, ... 970,000 0.02 1,093,753
GLP Capital LP, 5.3750%, 1574726 ..o 2,121,000 0.04 2,438,185
GLP Capital LP, 5.3000%, 1571729 oo 276,000 0.01 321,961
GLP Capital LP, 4.0000%, 1571730 oo 3,881,000 0.08 4,223,052
GLP Capital LP, 4.0000%, 1571731 oo 1,481,000 0.03 1,618,874
MPT Operating Partnership LP, 5.0000%, 15/10/27............ 1,337,000 0.03 1,424,607
MPT Operating Partnership LP, 4.6250%, 1/8/29............... 1,215,000 0.02 1,308,215
MPT Operating Partnership LP, 3.5000%, 15/3/31 ............ 13,627,000 0.25 14,095,428
WP Carey, Inc., 2.4000%, 172731 3,325,000 0.06 3,458,719
1.04 58,033,794
Sysco Corp., 2.5000%, 1577721 ... 459,000 0.01 463,604
Sysco Corp., 5.9500%, 174730 o 5,463,000 0.13 7,185,621
Sysco Corp., 6.6000%, T/4740 . 2,700,000 0.07 3,954,399
Sysco Corp., 6.6000%, 174750 .. 1,286,000 0.04 1,980,730
0.25 13,584,354
Mondelez International, Inc., 2.7500%, 13/74/30 ............ 580,000 0.01 637,482
East Ohio Gas Co. (The), 2.0000%, 15/6/30.....ccccvvinininnn. 522,000 0.01 541,824
Avantor Funding, Inc., 4.6250%, 1577728, 3,225,000 0.06 3,414,469
Baxter International, Inc., 3.9500%, 1/4/30.......cccc... .. 3,341,000 0.07 3,995,443
Boston Scientific Corp., 4.0000%, 173729 ...l 769,000 0.02 906,484
0.15 8,316,396
Centene Corp., 5.3750%, 176726 ..o 5,490,000 0.10 5,797,220
Centene Corp., 4.2500%, 15712727 ..o 4,402,000 0.08 4,676,311
Centene Corp., 4.6250%, 15712729 ..o 6,655,000 0.13 7,397,066
Centene Corp., 3.3750%, 1572730 ... 2,885,000 0.06 3,039,795
Cigna Corp., 3.4000%, 1779721 ... 441,000 0.01 450,540
Cigna Corp., 2.4000%, 1573730 e 1,599,000 0.03 1,705,348
Cigna Corp., 3.2000%, 1573740, ... 727,000 0.01 798,389
Cigna Corp., 3.4000%, 1573750 e 1,097,000 0.02 1,234,460
CVS Health Corp., 4.3000%, 2573728 ..o, 1,574,000 0.03 1,874,673
CVS Health Corp., 4.1250%, /4740 1,973,000 0.04 2,358,808
CVS Health Corp., 2.7000%, 2178740 ....oooiiiiiii 1,565,000 0.03 1,585,661
CVS Health Corp., 5.0500%, 2573748 ..., 2,076,000 0.05 2,813,802
CVS Health Corp., 4.2500%, 1/4750... ..o, 975,000 0.02 1,219,667
DaVita, Inc., 4.6250%, 176730 . e 3,619,000 0.07 3,838,402
DaVita, Inc., 3.7500%, 1572731 oo 5,610,000 0.10 5,706,688
HCA, Inc., 4.7500%, 175723 oo, 3,240,000 0.06 3,534,421
HCA, Inc., 5.3750%, 172725 oo 1,774,000 0.04 1,997,551
HCA, Inc., 5.8750%, 1572726 934,000 0.02 1,075,268
HCA, Inc., 5.3750%, 179726 oo, 716,000 0.02 824,313
HCA, Inc., 5.6250%, 179728 oo, 2,074,000 0.04 2,453,594
HCA, Inc., 5.8750%, 172729 oo, 1,563,000 0.03 1,886,080
HCA, Inc., 3.5000%, 179730 oeeieii i 5,511,000 0.11 5,857,395
Molina Healthcare, Inc., 4.3750%, 15/76/28.................. ... 10,928,000 0.21 11,512,648
1.31 73,638,100
Choice Hotels International, Inc., 3.7000%, 1/12/29...... 3,478,000 0.07 3,804,184
Choice Hotels International, Inc., 3.7000%, 15/1/31...... 1,025,000 0.02 1,137,130
Marriott International, Inc., 5.7500%, 1/5/25............... 5,166,000 0.11 6,045,032
MGM Resorts International, 7.7500%, 15/3/22.................. 407,000 0.01 434,218
0.21 11,420,564
MDC Holdings, Inc., 5.5000%, 1571724 ... 1,795,000 0.04 1,972,068
General Electric Co., 5.0000%, 2L/1721 o 4,379,000 0.07 4,065,945
General Electric Co., 6.7500%, 15/3/32 oo 1,795,000 0.05 2,518,429
0.12 6,584,374
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Brown & Brown, Inc., 4.5000%, 15/3/29....ccciviiiiiiiii 2,038,000 0.04 2,414,649
Brown & Brown, Inc., 2.3750%, 1573731 784,000 0.02 821,880
Prudential Financial, Inc., 3.7000%, 1/10/50 ............... 6,294,000 0.12 6,665,535
0.18 9,902,064
Booking Holdings, Inc., 4.1000%, 13/4/25 ...l 9,324,000 0.19 10,582,577
Booking Holdings, Inc., 4.5000%, 1374727 ..o, 4,932,000 0.11 5,886,947
Booking Holdings, Inc., 4.6250%, 13/4/30 ..o 3,341,000 0.08 4,154,091
0.38 20,623,615
IT
Booz Allen Hamilton, Inc., 3.8750%, 179728 .................. 4,405,000 0.08 4,545,409
Broadridge Financial Solutions, Inc., 2.9000%,
712729 oo 4,377,000 0.09 4,799,408
Gartner, Inc., 3.7500%, 1710730 850,000 0.02 893,563
Global Payments, Inc., 4.8000%, 1/4/26 ..., 2,632,000 0.06 3,133,745
Global Payments, Inc., 3.2000%, 15/8/29....ccciiiiiiiiinnn. 893,000 0.02 992,277
Global Payments, Inc., 2.9000%, 15/5/30....ccciiiiiiiiin, 3,471,000 0.07 3,777,113
PayPal Holdings, Inc., 1.6500%, 1/6/25 ..o, 1,806,000 0.03 1,888,468
PayPal Holdings, Inc., 2.6500%, 1/10/26.......cceveeviannn. 5,348,000 0.11 5,880,112
PayPal Holdings, Inc., 2.3000%, 1/6/30 ..o, 2,087,000 0.04 2,237,275
0.52 28,147,370
Hasbro, Inc., 3.5500%, 19711726, 6,573,000 0.13 7,343,878
Hasbro, Inc., 3.9000%, 19711729 7,029,000 0.14 7,968,282
Hasbro, Inc., 5.1000%, 15/5744 oo, 1,082,000 0.02 1,240,355
0.29 16,552,515
Westinghouse Air Brake Technologies Corp., 4.4000%,
L5/3724 oo 2,875,000 0.06 3,149,113
Westinghouse Air Brake Technologies Corp., 3.2000%,
1576725 o 3,914,000 0.08 4,226,141
Westinghouse Air Brake Technologies Corp., 3.4500%,
L5711726. .. .. 909,000 0.02 998,651
Westinghouse Air Brake Technologies Corp., 4.9500%,
1579728 oo 9,021,000 0.19 10,711,807
0.35 19,085,712
Charter Communications Operating LLC, 2.8000%,
L7830 o 3,691,000 0.07 3,904,172
Charter Communications Operating LLC, 6.4840%,
23710785, .. 807,000 0.02 1,145,937
Charter Communications Operating LLC, 5.3750%,
L/S/AT .o 1,431,000 0.03 1,786,110
Charter Communications Operating LLC, 4.8000%,
173750 e 3,868,000 0.08 4,622,931
Charter Communications Operating LLC, 3.7000%,
L/A75L .o 1,913,000 0.04 1,990,276
Comcast Corp., 3.7500%, /4740 .o 1,530,000 0.03 1,843,510
CSC Holdings LLC, 4.1250%, 1712730 oo, 4,633,000 0.09 4,848,898
CSC Holdings LLC, 4.6250%, 1712730 oo, 5,436,000 0.10 5,681,354
CSC Holdings LLC, 3.3750%, 1572731 i, 3,246,000 0.06 3,189,195
Fox Corp., 4.0300%, 25/1/24. ..., 1,957,000 0.04 2,156,256
GCIl LLC, 4.7500%, 15710728 ..o 7,853,000 0.15 8,390,342
Sirius XM Radio, Inc., 4.1250%, /7730 oo, 5,599,000 0.11 5,966,434
0.82 45,525,415
Allegheny Technologies, Inc., 5.8750%, 1712727 ............ 3,246,000 0.06 3,444,818
Reliance Steel & Aluminum Co., 4.5000%, 15/4/23............ 1,787,000 0.04 1,928,489
0.10 5,373,307
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Dollar General Corp., 3.5000%, 3/4730 ... 2,632,000 0.05 3,024,620
Dollar General Corp., 4.1250%, 3/4/50.....cccciiiiiii 2,540,000 0.06 3,220,570
Nordstrom, Inc., 4.3750%, 174730 oo, 4,483,000 0.08 4,424,359
0.19 10,669,549
Ameren Corp., 3.5000%, 1571731 o, 9,548,000 0.20 10,992,502
Black Hills Corp., 2.5000%, 15/6/30....cc.iiiiiiiiiiiiiiiiians 1,405,000 0.03 1,477,861
Dominion Energy, Inc., 3.3750%, 174730 ..o, 4,783,000 0.10 5,451,862
0.33 17,922,225
Cheniere Corpus Christi Holdings LLC, 3.7000%,
1570072 e 3,821,000 0.08 4,259,453
Cheniere Energy, Inc., 4.6250%, 15710728 ... 8,752,000 0.17 9,200,540
Continental Resources, Inc., 5.7500%, 15/1/31............... 4,513,000 0.09 5,017,802
Energy Transfer Operating LP, 5.8750%, 1571724 ............ 1,221,000 0.02 1,373,013
Energy Transfer Operating LP, 5.5000%, 1/6/27............... 972,000 0.02 1,146,582
Energy Transfer Operating LP, 4.9500%, 15/6/28 ............ 141,000 0.00 162,552
Hess Midstream Operations LP, 5.1250%, 15/6/28 ............ 5,270,000 0.10 5,513,738
Kinder Morgan, Inc., 4.3000%, 173728 ..o 1,121,000 0.02 1,315,735
NGPL PipeCo LLC, 4.3750%, 1578722, 2,488,000 0.05 2,593,418
ONEOK, Inc., 5.8500%, 1571726 1,283,000 0.03 1,538,107
ONEOK, Inc., 6.3500%, 1571731 .. 2,744,000 0.06 3,523,059
ONEOK, Inc., 7.1500%, 1571751 ... 717,000 0.02 993,566
0.66 36,637,565
Georgia-Pacific LLC, 3.1630%, 15711721 ..o 2,990,000 0.06 3,046,734
Elanco Animal Health, Inc., 5.2720%, 28/8/23 ............... 4,476,000 0.09 4,898,422
Viatris, Inc., 1.6500%, 22/6/25....c.ciiiiiie e, 711,000 0.01 735,518
0.10 5,633,940
CoStar Group, Inc., 2.8000%, 1577730 oo, 5,663,000 0.11 5,890,476
Equifax, Inc., 2.6000%, 1/12/24.......ooiiiiiiii i, 5,646,000 0.11 6,052,751
Equifax, Inc., 2.6000%, 15712725 oo 3,800,000 0.07 4,108,308
Equifax, Inc., 3.1000%, 1575730 3,464,000 0.07 3,857,290
Verisk Analytics, Inc., 5.5000%, 15/6/45 ... 1,601,000 0.04 2,272,144
Verisk Analytics, Inc., 3.6250%, 15/5/50 ..o, 2,182,000 0.05 2,543,240
0.45 24,724,209
Jones Lang LaSalle, Inc., 4.4000%, 15/11/22.................. 2,371,000 0.05 2,512,712
Analog Devices, Inc., 2.9500%, 1/4725....ccciiiiiiiiiiinnnn, 2,269,000 0.04 2,478,457
Broadcom, Inc., 4.7000%, 1574725 oo, 5,985,000 0.12 6,859,989
Broadcom, Inc., 3.1500%, 15710725, 5,071,000 0.10 5,539,221
Broadcom, Inc., 4.1500%, 15711730, . i 4,359,000 0.09 5,049,015
Broadcom, Inc., 4.3000%, 15711732 3,344,000 0.07 3,971,098
Microchip Technology, Inc., 2.6700%, 1/9/723.................. 5,197,000 0.10 5,438,480
Microchip Technology, Inc., 4.2500%, 1/9/25..........c... .. 4,072,000 0.08 4,308,994
Qorvo, Inc., 3.3750%, /4731 4,861,000 0.09 5,025,059
0.69 38,670,313
Cadence Design Systems, Inc., 4.3750%, 15/10/24............ 1,400,000 0.03 1,573,815
VMware, Inc., 4.5000%, 1575725 oo 3,968,000 0.08 4,544,897
VMware, Inc., 4.6500%, 15/5727 o, 4,599,000 0.10 5,386,871
0.21 11,505,583
AutoZone, Inc., 3.7500%, 1874729 ..o 1,651,000 0.03 1,905,769
AutoZone, Inc., 1.6500%, 1571731 i 1,973,000 0.04 1,962,790
Lowe®s Cos., Inc., 4.5000%, 1574730, 4,579,000 0.10 5,701,248
Lowe"s Cos., Inc., 5.0000%, 15/4740........cccciiiiiiiiii . 2,272,000 0.06 3,093,903
0"Reilly Automotive, Inc., 3.6000%, 179727 ..ol 69,000 0.00 78,645
0"Reilly Automotive, Inc., 4.3500%, 1/6/28 ...l 533,000 0.01 634,529
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0"Reilly Automotive, Inc., 3.9000%, 1/6/29 ................. 4,048,000 0.09 4,764,876
Ross Stores, Inc., 1.8750%, 1574731, 1,588,000 0.03 1,596,243
0.36 19,738,003
Dell International LLC, 5.8750%, 15/6/21 ....cccoivinnnn. 4,351,000 0.08 4,364,271
Quicken Loans LLC, 3.6250%, 173729 i 3,628,000 0.07 3,707,363
Quicken Loans LLC, 3.8750%, 173731 5,303,000 0.10 5,515,120
0.17 9,222,483
United Rentals North America, Inc., 3.8750%, 15/2/31 ... 1,261,000 0.02 1,325,216
T-Mobile USA, Inc., 3.5000%, 1574725 ..o 2,598,000 0.05 2,873,336
T-Mobile USA, Inc., 3.7500%, 1574727 .o 9,869,000 0.20 11,248,686
T-Mobile USA, Inc., 2.0500%, 15/2/28 ... 929,000 0.02 967,470
T-Mobile USA, Inc., 3.8750%, 1574730 oo 3,270,000 0.07 3,790,780
T-Mobile USA, Inc., 2.5500%, 1572731 ..o 1,260,000 0.02 1,324,663
T-Mobile USA, Inc., 3.0000%, 1572741 ... 2,470,000 0.05 2,565,330
T-Mobile USA, Inc., 3.3000%, 15/2/51 o 2,145,000 0.04 2,210,862
0.45 24,981,127
................................................................................. 19.51 1,079,916,734

(2019 : 11.97% USD 430,372,487)
2.1250%, 175721 oo 11,013,000 0.20 11,102,930
1.1250%, 2872722 ..o 104,445,000 1.91 105,697,524
0.3750%, B0/711725. e 34,900,000 0.63 34,943,625
0.8750%, 15710730 e 52,932,500 0.95 52,734,003
1.1250%, 1575780 oo 7,582,000 0.13 7,191,053
1.3750%, 15711740, ... 6,415,000 0.11 6,333,309
2.7500%, 1578742 oo 25,241,400 0.57 31,251,022
1.2500%, 1575750 e 64,122,400 1.05 58,055,820
1.3750%, 1578750 onnii i 44,934,900 0.76 42,000,089
0.1250%, 15710725 ..o 55,188,000 1.09 60,236,301
.................................................................... 7.40 409,545,676
(2019 : 10.87% USD 390,869,645)
Fannie Mae

3.0000%, 1710734 oo 550,726 0.01 587,725
2.5000%, 1711734 o 1,239,945 0.02 1,319,262
3.0000%, 1710734 oo 226,163 0.00 244,223
3.0000%, 1712734 oo 232,035 0.00 249,073
6.0000%, 172737 e 34,425 0.00 40,839
3.0000%, 179742 e 1,833,025 0.04 1,966,950
4.5000%, L7A1742 oo 333,927 0.01 373,410
3.0000%, L1743 2,195,876 0.04 2,356,311
3.0000%, L1743 e 189,174 0.00 201,918
3.0000%, L2743 .o 66,787 0.00 71,841
3.0000%, 172743 .o 992,450 0.02 1,064,960
3.0000%, L/3743. . e 2,464,104 0.05 2,650,590
3.0000%, 173743 e 812,442 0.02 873,928
3.0000%, L/5743. . e 243,576 0.01 262,010
3.0000%, L/5743. . e 679,821 0.01 731,271
3.0000%, L/5743. . e 2,297,213 0.04 2,427,580
3.5000%, LIA144. ... 333,713 0.01 369,722
5.0000%, LITI84. ... e e 21,015 0.00 23,830
4.5000%, 1710744 ..o 779,760 0.02 881,214
4.5000%, 173745, e 1,191,490 0.02 1,346,513
4.5000%, L/6/45. .. e 697,866 0.01 778,592
3.0000%, LITIA5. e 3,709,525 0.07 3,990,266
3.5000%, 1712745 oo 255,801 0.01 281,358
3.5000%, 1712745 oo 747,790 0.01 802,677
3.0000%, L1786 .o 41,382 0.00 43,730
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4.5000%, L72786. ..o 1,412,595 0.03 1,579,620
3.5000%, 0 T 463,565 0.01 506,381
3.0000%, L7086 .. ..o 1,604,836 0.03 1,722,088
3.0000%, 179746 e 3,344,818 0.06 3,569,949
3.0000%, L711746 oo 328,199 0.01 355,676
3.0000%, A 147,357 0.00 159,694
3.0000%, L2747 .. 2,237,622 0.04 2,388,231
3.0000%, L3147 e 1,000,311 0.02 1,073,544
3.5000%, L3747 e 640,938 0.01 687,982
3.5000%, LITTAT oo e 532,936 0.01 572,053
3.5000%, /84T e e 183,324 0.00 203,202
3.5000%, L/BIAT oo e 205,017 0.00 217,959
3.5000%, L1277 oo 803,472 0.02 859,635
3.5000%, L1277 o 95,208 0.00 105,531
3.5000%, L1277 o 51,995 0.00 57,633
4.0000%, L1748 e 2,182,179 0.04 2,361,238
4.0000%, A T 1,220,241 0.02 1,319,881
3.5000%, L7148 e 498,703 0.01 533,426
3.5000%, LILTA8. .o 579,359 0.01 619,857
3.0000%, L2748 ... 366,859 0.01 396,349
3.5000%, 173748 371,915 0.01 397,731
4.0000%, L7348 774,911 0.02 837,540
3.5000%, L7348 e 83,648 0.00 92,828
4.5000%, L/37A8.. e 57,333 0.00 62,362
3.5000%, LIA148. ... 854,039 0.02 941,504
3.0000%, L/5748. ... 181,069 0.00 193,312
5.0000%, L/5748. .o 1,449,388 0.03 1,605,767
3.5000%, A T 15,703,014 0.30 16,675,912
4.5000%, L7848 34,109 0.00 36,952
3.0000%, L/10748 oo 2,824,754 0.05 2,987,319
3.5000%, L/11748 oo 1,432,041 0.03 1,578,701
4.0000%, 172749, . e 486,264 0.01 518,803
3.0000%, 178749 .. e 205,218 0.00 220,687
3.0000%, 179749 e 285,138 0.01 302,990
2.5000%, L71750. . o 658,255 0.01 698,534
2.5000%, 1710750 e 1,152,100 0.02 1,217,907
3.5000%, 75756 .. e 1,790,714 0.04 1,982,723
3.5000%, 178756 e e 4,167,188 0.08 4,614,014
3.5000%, L7856 .o 1,480,730 0.03 1,639,501
3.0000%, 72757 e 2,457,894 0.05 2,666,965
3.0000%, L/6/57 e 57,294 0.00 62,140
5.0480%, 25710724, ... .o s 5,038,019 0.09 5,172,412
5.1480%, 2577725 oo 3,406,585 0.06 3,444,329
5.8480%, 2574728 ... s 1,091,889 0.02 1,141,146
4.3980%, 2571729 oo s 2,338,425 0.05 2,420,142
4.3980%, 2574729 ..o s 1,635,107 0.03 1,676,137
3.6980%, 2577729 oo s 1,808,852 0.03 1,863,066
2.4980%, 2571731 e 2,205,978 0.04 2,204,355
2.1480%, 2573731 e s 2,807,756 0.05 2,779,716
6.0480%, 25710728 ... 1,581,265 0.03 1,656,607
3.0000%, 2575748 ..o s 3,020,772 0.06 3,245,790
3.0000%, 25710749, .. e s 4,904,263 0.10 5,238,079

2.02 113,405,693

Freddie Mac
3.5000%, A P 422,935 0.01 459,218
1.8480%, 2571750 .o s 2,783,000 0.05 2,762,710
3.1480%, 2576750 .o s 1,623,455 0.03 1,636,195
3.2980%, 2579750 . e 2,001,000 0.04 2,019,761
2.0773%, 25712750 . e s 3,801,000 0.07 3,796,597
2.0980%, 25710749, ... s 964,693 0.02 960,049
0.8980%, 2573730 i s 48,547 0.00 48,549
2.6817%, 25711750, .. s 6,142,000 0.11 6,163,360
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5.6980%, 2577728 ..o s 1,487,193 0.03 1,549,345
0.36 19,395,784

Freddie Mac Pool
3.0000%, L/5/3L. s 3,581,233 0.07 3,807,011
3.0000%, 19732 1,094,300 0.02 1,171,107
3.0000%,  AZ10732 e s 631,765 0.01 666,308
3.0000%, A1/ 38 s 623,169 0.01 666,908
2.5000%, 112733 i s 3,694,497 0.07 3,872,233
3.0000%,  L/10734 e s 1,004,609 0.02 1,078,025
3.0000%,  L10734 e s 419,168 0.01 447,270
2.5000%,  A/1A734 e s 1,040,689 0.02 1,107,456
2.5000%,  L/10734 1,707,798 0.03 1,817,364
6.0000%, L4740 s 517,139 0.01 614,754
3.5000%, AT/ A2.e e s 244,352 0.01 265,316
3.5000%,  ABIA2..n s 264,381 0.01 287,064
3.5000%, LB/ A2... s 317,126 0.01 344,334
3.5000%, L2743 s 301,046 0.01 327,993
3.0000%, L2743 s 6,453 0.00 6,945
3.0000%, A3/ 43. . 878,928 0.02 938,547
3.0000%, A3/ A3. s 4,172 0.00 4,490
3.0000%, LB/ 240,600 0.00 252,623
3.0000%,  A/11743 e s 6,538,978 0.13 7,023,106
3.5000%, L2784 s 311,617 0.01 339,510
4.5000%,  A/B/AA... ... 450,774 0.01 502,974
3.5000%,  A/12/44 ... s 2,166,806 0.04 2,352,067
3.0000%, L1745 s 623,267 0.01 664,095
3.0000%,  A/L/AB... e s 1,071,676 0.02 1,171,683
3.5000%,  A/T/AB... e s 476,474 0.01 511,220
3.5000%,  A/T/AB...ee s 2,978,174 0.06 3,276,403
3.0000%, LB/ AB... . 418,700 0.01 442,751
3.0000%,  L/10746 ... s 863,316 0.02 920,059
4.0000%,  AZ3/AT.. 399,439 0.01 436,381
3.5000%,  AZALAT ... s 158,486 0.00 173,276
3.0000%,  A/ALAT ... s 522,802 0.01 552,833
3.5000%, A/ AT s 842,119 0.02 892,632
3.5000%,  L/LLJAT oo s 690,165 0.01 741,312
3.5000%,  L12747 e s 968,555 0.02 1,057,066
3.5000%,  AJA2/47 ..o s 536,112 0.01 573,669
3.5000%, L2788 414,795 0.01 443,612
3.5000%, L2788 s 521,359 0.01 557,431
4.0000%,  A/3/A8... . 645,898 0.01 698,086
4.5000%, /3748 45,849 0.00 49,670
4.0000%,  ALAJAB...... 701,458 0.01 748,384
4.0000%,  AJATAB....... 611,144 0.01 660,284
4.0000%,  A/B/A8... . 793,975 0.02 847,090
4.5000%,  AJT/A8B... .o 572,428 0.01 622,634
5.0000%, L9748 s 82,611 0.00 91,774
4.5000%,  AJ12/748 .o 508,423 0.01 560,461
4.5000%,  A/5749... . 1,862,022 0.04 2,031,468
3.0000%,  A/8/A9... 128,698 0.00 137,123
3.0000%, LB/ s 57,194 0.00 61,508
3.0000%,  I/12749 .o s 843,775 0.02 882,997
3.0000%,  L/12749 .. 302,928 0.01 317,010
2.5000%, L1750 s 277,834 0.01 294,875
3.0000%,  L/3/50. . 1,373,442 0.03 1,448,395
3.5000%, L3750 s 1,240,763 0.02 1,341,487

0.95 51,101,074

Ginnie Mae
4.0000%,  AB/1/A5 e 2,291,902 0.05 2,528,577
4.5000%,  AB/8/A6 ... 2,479,491 0.05 2,813,591
4.0000%,  ABITIAT .o 494,513 0.01 536,266
4.0000%,  AB/8/AT 117,026 0.00 126,907
4.0000%,  ABZAL/AT ... 192,330 0.00 208,570
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4.0000%, AS712747 ..o e 225,750 0.00 244,811
4.0000%, 2078747 ..o s 31,519 0.00 34,210
4.0000%, 2078747 ..o s 274,777 0.01 298,238
4.0000%, 2078747 ..o s 50,793 0.00 55,855
4.5000%, 2072748 ... 439,649 0.01 479,433
4.0000%, 20/5748 ... s 8,212,646 0.16 8,838,295
4.5000%, 20/5748 ..o s 120,937 0.00 130,282
4.5000%, 20/5748 ..o s 1,234,008 0.02 1,329,361
4.0000%, 2076748 ..o s 4,290,926 0.08 4,613,792
5.0000%, 2078748 ..o s 2,372,235 0.05 2,583,265
2.5000%, 1571751 o 14,066,000 0.27 14,893,603
2.0000%, A571751 oo 3,191,830 0.06 3,337,079
0.77 43,052,135
UMBS
1.5000%, 1571736 oo 923,898 0.02 950,778
2.0000%, 1571736 oo 8,308,407 0.16 8,691,480
2.5000%, A571736 oo 4,704,900 0.09 4,906,645
2.0000%, 1571751 o 38,140,740 0.71 39,646,549
2.5000%, 1571751 o 39,939,863 0.76 42,118,981
1.74 96,314,433
.................................................................. 5.84 323,269,119
(2019 : 0.06% USD 2,171,951)
First Republic Bank, 4.1250%, 30710725 ..o, 223,800 0.11 5,917,272
Truist Financial Corp., 4.7500%, 179725, 253,300 0.13 7,008,811
0.24 12,926,083
........................................................................... 0.24 12,926,083
(2019: 0.00% USD -)

Elanco Animal Health, Inc., 1.9004%, 1/8/27.................. 6,686,048 0.12 6,636,604
............................................................ 0.12 6,636,604
( 2 USD 4,428,970,754).......ccccinnnn.. 98.55 5,455,630,941

2020 12 31

(2019: 0.20% USD 7,079,581)

C () C
J.P. Morgan

AUD 48,757,134 USD 35,848,038 37,600,058 2021 29 0.04 1,752,022
CAD 60,997,502 USD 46,833,922 47,925,147 2021 29 0.02 1,091,225
CNH 437,468 USD 66,119 67,165 2021 29 0.00 1,047
EUR 925,294,336 USD 1,101,333,872 1,131,068,544 2021 29 0.53 29,734,672
GBP 2,275,198 USD 3,040,876 3,111,953 2021 29 0.00 71,078
SGD 350,842 USD 261,879 265,474 2021 29 0.00 3,593
usb 11,808 CAD 14,986 11,841 2021 29 0.00 33
Usb 130,450 EUR 106,238 131,036 2021 29 0.00 586
0.59 32,654,256
99.14 5,488,285,197
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2020 12 31
(2019 : 0.00% USD (18,296))

C ) () C )

J.P. Morgan
CAD 76,570 USD 60,175 60,161 2021 29 0.00 (14)
EUR 18,638,603 USD 22,865,650 22,783,599 2021 29 0.00 (82,051)
usb 2,321,954 AUD 3,102,151 2,251,624 2021 29 0.00 (70,330)
uUsb 3,285,081 CAD 4,199,681 3,270,512 2021 29 0.00 (14,569)
Usb 1,591,164 EUR 1,320,261 1,568,458 2021 29 0.00 (22,708)
0.00 (189,672)
0.00 (189,672)

( )
(@)

98.55
0TC 0.59
0.86
100.00
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(2019 : 96.90% USD 117,139,091)

RenaissanceRe Holdings Ltd. ..........cooiiiiiiiiiiiiiiiiiie e 4,321 0.54 716,508
Waste Connections, INC. ..ot e e eas 9,556 0.74 980,159
Schlumberger NV ..o e 34,158 0.57 745,669
Check Point Software Technologies Ltd.............coevvviiiinennnen. 12,736 1.28 1,692,742
Lo TU oo T o PP 20,113 2.35 3,095,793
BWX Technologies, INC.......ccoiii i 39,786 1.82 2,398,300
Raytheon Technologies COorp. .......oeviiiiiiiiiiiii e 19,879 1.08 1,421,547

2.90 3,819,847
CHEIQrouP, INC. i e e e 31,435 1.47 1,938,282
Citizens Financial Group, INC........coooiiiiiiiiiiiiiii e, 75,445 2.04 2,697,913
Enterprise Financial Services Corp. .........cooooiiiiiiiiiiiinnn.e. 37,733 1.00 1,318,768
FIrSt HOrBzZON COMP. oottt e e e e e e e e 154,617 1.49 1,972,913
Pinnacle Financial Partners, INC. .........cooviiiiiiiiiiiiiiiieannn, 20,406 0.99 1,314,146
Regions Financial Corp. .......cooviiiiiiiiiii e 101,820 1.24 1,641,338
W =T 13 [oo] o F PPN 20,446 0.72 952,579
Wells Fargo & Co. .oiviiiiie e e e 47,870 1.09 1,444,717

10.04 13,280,656
PEPSICO, INC. oo e 20,508 2.30 3,041,336
Coherus BIOSCIENCES, INC. ....iveiriiii e e e 18,606 0.25 323,372
Gillead SCIENCES, INC. oot e e s 18,472 0.81 1,076,179

1.06 1,399,551
Charles Schwab Corp. (The)....ccoriiiiiii e 46,504 1.87 2,466,572
COrteva, INC. .o e e 40,238 1.18 1,558,015
DuPont de Nemours, INC. ...oooiiiiiiiiiii i e, 18,817 1.01 1,338,077
NEWMAFKET COIP . trntieiiie et e e et e e e e e e e e e ee e 3,611 1.09 1,438,225
W R GraCe & CO. .iviviriiiiiie e e e e e e e e e 34,048 1.41 1,866,511

4.69 6,200,828
UNTFIEST COMP . ettt e e e e e e e e 11,582 1.86 2,451,794
F5 Networks, INC. .o e e 14,547 1.94 2,559,399
Motorola SolUutionS, INC.....c.ciiviiniiiii e 3,571 0.46 607,284

2.40 3,166,683
Vulcan Materials Co. ..o e e e e e e eas 8,950 1.01 1,327,375
Discover Financial SErviCEeS .......ccooiiiiiiiiiiiiiiii e, 27,556 1.89 2,494,645
Graphic Packaging Holding CO. ......cooovviiriiiiiiiii e e 38,567 0.49 653,325
Berkshire Hathaway, INC., B ..o 17,234 3.02 3,996,048
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() ( )

ALITANt ENergy COrP. ..o it et e e e e e e 48,534 1.89 2,500,957
ENEErgY COM P, et e 13,913 1.05 1,389,074
EVEIGY, INC. ittt e e e 45,275 1.90 2,513,215

4.84 6,403,246
Generac Holdings, INC.....cooiiiiinii e e, 2,223 0.38 505,532
Thermon Group Holdings, INC.......cooiiiiiiiiiiii e, 47,690 0.56 745,395

0.94 1,250,927
Electronic ArtS, INC. ..o, 14,954 1.63 2,147,394

(REITs)

Americold Realty Trust.......coooiiiiiiiii i e, 44,048 1.24 1,644,312
Camden Property TrUST ..ot e e e e e e 3,562 0.27 355,915
Equity Commonwealth ..o 86,322 1.78 2,354,864
Equity LifeStyle Properties, INC. ......ccoocoiiiiiiiiiiiiiiiii . 38,592 1.85 2,445,189
Lamar Advertising Co., A. ..o e e 37,495 2.36 3,120,334
[0 o] B Toa o] = To PN 4,202 0.73 970,368
Sunstone Hotel Investors, INC.......ccooiiiiiiiiiiiiiicecee s 46,803 0.40 530,278
Weyerhaeuser CO..........oooviiiiiiiiii e, 28,425 0.72 953,090

9.35 12,374,350
Casey"s General Stores, INC........coooiiiiiiiiiiiiiiiii i e e, 15,801 2.14 2,822,375
Cal-Maine Foods, INC. ....ouiriiiiii e e e e e eas 34,205 0.97 1,284,056
Lamb Weston Holdings, INC........coooiiiiiiiii i 24,588 1.47 1,936,059

2.44 3,220,115
] 8 87 (=T g 07e] o o PP 3,344 0.62 819,414
Varex Imaging CorP. oo e e e e e e 49,401 0.62 824,009

1.24 1,643,423
HUMANA, TNC. .t e e e e e e e 3,583 1.11 1,469,997
Laboratory Corp. of America Holdings.............ccoooiiiiiiiiin .. 27,050 4.17 5,506,028

5.28 6,976,025
(01T 11T g 6] o o BRI 16,981 1.01 1,332,669
STArDUCKS COMP . et e e e 6,930 0.56 741,371
Colgate-Palmolive CO. ....ooiiiiiii e e e 24,997 1.62 2,137,494
Honeywell International, INC. .........cociiiiiiiiiiiiiiiiiiiie 5,576 0.90 1,186,015
Hartford Financial Services Group, Inc. (The) ..................... 27,542 1.02 1,349,007
Alphabet, INC., A L e 2,226 2.95 3,901,377

IT

Cognizant Technology Solutions Corp., A ...ccoooviiiiiiiiineieeennnn. 20,679 1.28 1,694,644
Agilent Technologies, INC.......ccoviiiiiiiiiiii e e, 3,773 0.34 447,063
DONAlASON CO., INC. ittt 12,863 0.54 718,785
Lincoln Electric Holdings, INC. .......cocoiviiiiiiiiiiiiiiiiiee 6,535 0.58 759,694

1.12 1,478,479
[0} Tor- L= S 00] o o J VPP 47,869 1.90 2,508,336
FOX COTP .,y Bttt e e e e 28,700 0.63 828,856

2.53 3,337,192
CenterPoint Energy, INC.......cooiiiiiiiiiiiii i e e e, 38,169 0.63 825,977
Brigham Minerals, INC., A .o e 117,363 0.98 1,289,819
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JOhNSON & JONNSON ....ini i e e e e eas 22,120 2.64 3,481,246
MErCK & CO., INC. it e e e e e e e e eas 19,541 1.21 1,598,454
PEEZEr, INC. e e 49,116 1.37 1,807,960
VIAErES, INC. i 0 0.00 5
5.22 6,887,665
Union Pacific COrp. .oviiiii i e e 5,997 0.95 1,248,695
Analog DeVICES, INC.....ciuiiiieiiie e e e e 11,371 1.27 1,679,838
CMC Materials, INC. ..ocoiiiiiiiii e e e e s 9,122 1.04 1,380,159
Maxim Integrated Products, INC. .......c.coooiiiiiiiiiiiiiini i, 12,642 0.85 1,120,713
3.16 4,180,710
CIEriX Systems, INC.....ooiiiiii i e 12,044 1.19 1,566,924
0] = o3 =T 0] o o 41,480 2.03 2,683,341
SYNOPSYS, TNC.iiiiit i e e 3,336 0.65 864,825
3.87 5,115,090
........................................................................... 95.01 125,520,653
( 2 USD 97,514,574) ..o 95.01 125,520,653
2020 12 31
(2019 : 0.09% USD 108,409)
C () C
J.P. Morgan
EUR 9,377,583 USD 11,161,964 11,463,043 2021 29 0.23 301,080
UsD 19,524 EUR 15,922 19,586 2021 29 0.00 61
0.23 301,141
95.24 125,821,794
2020 12 31
(2019 : 0.00% USD (359))
C () C
J.P. Morgan
EUR 5,050 USD 6,186 6,173 2021 29 0.00 (14
Usb 415,110 EUR 344,281 409,376 2021 29 (0.01) (5,734)
(0.01) (5,748)
(0.01) (5,748)
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(@)

2.14
92.87
0TC 0.23
4.76

100.00
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(2019 : 98.09% USD 372,962,914)
ALtImeter Growth COrP......coieiitiiiie et e e 165,936 0.29 2,157,168
LVMH Moet Hennessy Louis VUitton SE ............ccccoviiiiiiiininnnnns 27,670 2.34 17,289,064
ASML HoldiINg NV oo e e e e e 29,730 1.96 14,499,916
Taiwan Semiconductor Manufacturing Co. Ltd. ................c..ee. 108,678 1.60 11,850,249
L3Harris Technologies, INC. ......ocieiiiiiiiiiiii e 108,897 2.78 20,583,711
Vertex Pharmaceuticals, INC.......cooiiiiiiiiiiiiiiii e eeas 47,791 1.53 11,294,925
Blackstone Group, Inc. (The), A .. 269,148 2.36 17,443,482
Sherwin-WillTams CoO......cuiuirii e e e e e e e e eas 19,250 1.91 14,147,017
NETFIIX, INC. o e 27,898 2.04 15,085,286
Walt Disney Co. (The) ...uiiiinii i e e 47,668 1.17 8,636,488
3.21 23,721,774
(REITs)
AMEFECAN TOWEE COMP ...t ittt it et e et e et e e e e aeaans 60,115 1.82 13,493,413
Align Technology, INC. ... e 36,265 2.62 19,379,291
Boston Scientific COorp. ....cooiiii i 498,768 2.42 17,930,710
Cooper Cos., INC. (ThE) ..ot 21,984 1.08 7,987,227
DANANEE COMP . ittt e e e e 83,596 2.51 18,570,015
Edwards Lifesciences COrp.......c.oioiiiiiiii i e 99,868 1.23 9,110,958
9.86 72,978,201
Caesars Entertainment, INC. .......ooiiiiiiiiiiiiii e 49,652 0.50 3,687,654
Procter & Gamble Co. (The).....c.oi i 110,626 2.08 15,392,502
Alphabet, INC., C .ot e e e e 14,721 3.49 25,789,425
Facebook, INC., A .o 128,311 4.74 35,049,433
Match Group, INC. ..o e e e e 57,321 1.17 8,666,362
SNAP, INC., A i e 393,887 2.67 19,721,922
12.07 89,227,142
AMAzoN.COM, INC. .. i e 17,838 7.85 58,097,117
Booking HOIAINgS, INC....coiiiiiii i 10,760 3.24 23,965,425
DoOrDash, INC., A i e e 11,273 0.22 1,609,221
11.31 83,671,763
IT

Mastercard, INC., A .. e e 123,255 5.95 43,994,640
PayPal Holdings, INC. ..oooiiiiiii i e 63,461 2.01 14,862,566
TWILIO, INC., A L e, 28,721 1.31 9,722,058
9.27 68,579,264
THIUMING, INC. ..o e 30,487 1.52 11,280,190
Elanco Animal Health, INC........ccoiiiiiiiiiii e, 391,068 1.62 11,994,056
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CoStar Group, INC. ... e e e 13,683 1.71 12,646,923
LY 0 N 0o T o 27,325 1.93 14,269,115
Texas INStruments, INC. ..o e e e eas 121,755 2.70 19,983,648
4.63 34,252,763
AdODE, INC. i s 40,042 2.71 20,025,805
Avalara, INC. ..o 21,174 0.47 3,491,381
MICIOSOTE COIP. oot e e e 249,987 7.51 55,602,109
salesforce.com, INC........coooiiiiiiiii i s 99,582 2.99 22,159,982
13.68 101,279,277
AppIe, INC. o 259,223 4.65 34,396,300
NEKE, INC., B ittt e e e e e 90,418 1.73 12,791,434
T-Mobile US, INC. .. .ot e, 137,666 2.51 18,564,260
........................................................................... 96.94 717,222,448
( 2 USD 449,414,908).......cccccvuinnnn..s 96.94 717,222,448
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2020 12 31

(2019 : 0.09% USD 344,014)

C ) () C )

J.P. Morgan
AUD 299,057 USD 219,926 230,624 2021 29 0.00 10,700
EUR 47,382,536 USD 56,395,266 57,919,834 2021 29 0.20 1,524,568
UsD 47,361 EUR 38,573 47,572 2021 29 0.00 210
0.20 1,535,478
97.14 718,757,926

2020 12 31
(2019 : 0.00% USD (176))
C ) () C )

J.P. Morgan
EUR 671,473 USD 823,693 820,801 2021 29 0.00 (2,889)
usD 2,160 AUD 2,890 2,090 2021 29 0.00 (69)
UsD 1,471,324 EUR 1,213,241 1,459,594 2021 29 0.00 (11,731)
0.00 (14,689)
0.00 (14,689)

( )
(@)

96.94
0TC 0.20
2.86
100.00
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(2019 : 98.92% USD 157,612,983)

(REITs)
GOOAMAN GIOUP w.ntt e tet ettt e et et e et et e e e e e et et e e e eeneen 250,683 1.93 3,656,783
L Yz Vo ] oo U o RO 1,093,774 1.18 2,228,569
3.11 5,885,352

IT
NEXTDC LEd. oottt et e e e e e e e e e 191,434 0.96 1,813,149
VO NV et e e e e 19,964 1.58 2,990,809
IT

GDS HoldINgS Ltd. ..ooieiiniii i e e e e e 33,429 1.66 3,130,291
China Resources Land Ltd...........coooiiiiiiiiiiiiici i e 986,000 2.16 4,085,507
China Resources Mixc Lifestyle Services Ltd.................cceee. 22,332 0.06 103,559
Shimao Group Holdings Ltd........cooooiiiiiiiiii e 793,000 1.34 2,535,283
Times China Holdings Ltd.........ccooiiiiiiii i e 699,000 0.51 972,623
Wharf Real Estate Investment Co. Ltd. .........ccoovviiiiiiiiiniinnens 906,000 2.50 4,723,986
6.57 12,420,958
A-Living Smart City Services Co. Ltd. .......coovviiiiiiiiiiininnnnn. 209,500 0.49 933,418

(REITs)
BBCHNA S ottt e e e s 16,946 1.39 2,616,765
Deutsche WONNEN SE.......cooiiiiit it 106,000 2.99 5,658,588
Instone Real Estate Group AG..........cooieiiiiiiiiieiiiie e aaeeaans 107,068 1.45 2,747,275
LEG IMMODTIEEN AG oot e e e e e e e 15,661 1.29 2,428,060
5.73 10,833,923
Sun Hung Kai Properties Ltd...........coooiiiiiiiiiiiiii e, 356,333 2.43 4,600,354
Prestige Estates Projects Ltd...........coooiiiiiiiiiiiiiiiiiieie e 385,205 0.75 1,408,797

(REITS)
GLP J-REIT. ..t e e 1,338 1.12 2,109,799
Industrial & Infrastructure Fund Investment Corp. ............... 762 0.74 1,406,845
Invesco OfFice J-Reit, INC....cocviviiiiiiiiiii e, 7,729 0.60 1,136,346
Japan Hotel REIT Investment Corp. .......c.cooveiiiiiiiiiiiiinennnen. 3,682 1.00 1,899,024
Kenedix Office Investment COrp. .......cocooviiiiiiiiiiiiiiiiiiiennnnes 177 0.64 1,203,065
LaSalle Logiport REIT ..o e 740 0.63 1,192,385
MCUBS MidCity Investment COrp.......cccooiireiiiiieiiiiieeiineaiiinenannn 1,385 0.67 1,261,042
Nomura Real Estate Master Fund, Inc...................coeeiiiiiiinn . 1,806 1.37 2,584,040
6.77 12,792,546
Mitsui Fudosan Co. LEd. ....cooiriiiiiiiie e e 300,000 3.35 6,323,363
AFOUNOEOWN SA o e e e e et e e e et ee e e eas 326,591 1.29 2,442,240
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(REITs)
KepPel DC REIT ... it e e e e e e e e ee e 814,200 0.92 1,733,165
Mapletree Industrial Trust........ ..., 807,300 0.93 1,766,497
Mapletree LOgiSticS TrUST ....coooviiiiiiiii i e e, 1,330,400 1.07 2,023,969
2.92 5,523,631
Cellnex TeleCom SA.......o i e e e s 20,658 0.65 1,240,186
(REITs)
Merlin Properties SoCimi SA.......cocooiiii i, 130,723 0.66 1,243,157
Fastighets AB Balder, B .......cooiiiiii i 59,193 1.64 3,092,596
(REITS)
Safestore Holdings pIC.......cooiiieii i, 104,579 0.59 1,112,255
SN0 PUC o 271,293 1.86 3,517,141
UNITE Group plc (The) .o e 139,741 1.06 1,998,371
Workspace Group PIC ...civiiiiie i 82,060 0.45 862,812
3.96 7,490,579
Helical plC ..o 326,408 0.88 1,659,247
(REITs)
Alexandria Real Estate Equities, Inc. ..........cocooiiiiiiinnnnnen. 31,854 3.00 5,677,020
AMEFTCAN TOWEE COPP - . ittt et e e et e e e e e eee e 13,217 1.57 2,966,688
Americold Realty Trust.......cocoiiiiii i e e, 98,150 1.94 3,663,940
Douglas Emmett, INC......coiuiiiiiii i e 88,177 1.36 2,573,005
Duke Realty COrp. oottt e e e e e 121,180 2.56 4,843,565
Equity LifeStyle Properties, INC. ......ccoooiiiiiiiiiiiiiiiiiin, 60,718 2.04 3,847,092
Essex Property Trust, INC........ccooiiiiiiiiiiiiii i i e, 18,900 2.37 4,487,238
Invitation HOMES, INC.....cociiiiii i e e 158,986 2.50 4,721,884
MGM Growth Properties LLC, A....c.oiiiii e e, 106,886 1.77 3,345,532
Pebblebrook Hotel Trust ..........coiiiiiiiiii e, 147,454 1.47 2,772,135
Prologis, INC. ... e 108,121 5.70 10,775,339
Rexford Industrial Realty, INC. ........ocoviiiiiiiiiiiiiiiiiii 90,319 2.35 4,435,566
Sabra Health Care REIT, INC....ccoiriiiiiiiee e 202,791 1.86 3,522,480
SBA ComMUNECATIONS COMP. .ttt et e e e e e eaeen 9,648 1.44 2,721,990
Spirit Realty Capital, INnC........cooooiiiii i, 77,943 1.66 3,130,970
SuN ComMUNTEEES, INC. iuuirieii e e e e e e e e eas 39,425 3.17 5,990,629
UDR, INC. ittt e e e e 119,592 2.43 4,595,921
VEREIT, INC. it e e e e e e e e e e 98,655 1.97 3,728,172
VICI Properties, INC. ..ooiiiiiiiiie i e e e e 220,999 2.98 5,635,475
Washington Real Estate Investment Trust .................cccoeeevenen. 132,618 1.52 2,868,527
WelTEOWEr, INC. it e e e e e 88,828 3.04 5,740,065
48.70 92,043,233
NVR, INC . ottt e e e e e e e e e e e 561 1.21 2,288,801
........................................................................... 96.70 182,773,395
( 2 USD 159,554,977)....ccccviiiiiini, 96.70 182,773,395
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2020 12 31
(2019 : 0.05% USD 84,413)

C ) () C )
J.P. Morgan

AUD 96,773 USD 71,164 74,629 2021 29 0.00 3,465
EUR 9,802,296 USD 11,673,466 11,982,207 2021 29 0.17 308,739
GBP 640,086 USD 856,110 875,491 2021 29 0.01 19,381
USD 226,891 EUR 185,335 227,233 2021 29 0.00 342
0.18 331,927
96.88 183,105,322

2020 12 31

(2019 : 0.00% USD (6,159))

C () C
J.P. Morgan
EUR 1,757,791 USD 2,157,028 2,148,701 2021 29 (0.01) (8,327)
usD 2,795 AUD 3,740 2,708 2021 29 0.00 (88)
usD 407,087 EUR 337,621 401,471 2021 29 0.00 (5,617)
USD 32,446 GBP 24,249 31,726 2021 29 0.00 (720)
(0.01) (14,752)
(0.01D) (14,752)
( )
)

96.70
0TC 0.18
3.12
100.00
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() ( )
(2019 : 33.28% USD 53,069,374)
Alaska Airlines Pass-Through Trust, 4.8000%, 15/2/29 ... 486,000 0.21 536,840
American Credit Acceptance Receivables Trust, 5.1700%,

I5710724 .o 1,400,000 0.57 1,472,589
Apidos CLO XXI, 2.6678%, 18/T7/27 oo 2,000,000 0.75 1,933,000
Applebee®s Funding LLC, 4.1940%, T/6/749.......ccciiiin. 539,648 0.21 528,927
BBCMS Mortgage Trust, 2.5960%, 1573737 i 785,000 0.29 744,333
BX Commercial Mortgage Trust, 1.8590%, 15/11/35............ 2,947,000 1.14 2,937,044
BX Commercial Mortgage Trust, 2.1101%, 15/3/37 ............ 2,800,000 1.09 2,804,302
CHT 2017-COSMO Mortgage Trust, 3.1590%, 15/11/36 ......... 668,000 0.25 643,865
CIFC Funding 2015-111 Ltd., 2.7178%, 19/4/29 ............... 1,500,000 0.55 1,420,455
CIFC Funding Ltd., 3.4178%, 17710730 oo 2,250,000 0.85 2,188,372
Connecticut Avenue Securities Trust, 4.4980%,

2574731 oo s 3,500,000 1.38 3,544,735
Connecticut Avenue Securities Trust, 4.2980%,

2578/ 3L e s 2,200,000 0.86 2,205,947
Connecticut Avenue Securities Trust, 2.5480%,

2574731 e 84,607 0.03 84,531
Connecticut Avenue Securities Trust, 2.4480%,

2578/ 3L e e s 590,458 0.23 589,050
Connecticut Avenue Securities Trust, 2.2980%,

2579/ 3L e s 475,974 0.19 474,547
Connecticut Avenue Securities Trust, 2.2480%,

2579730 e s 2,283,122 0.89 2,278,832
Connecticut Avenue Securities Trust, 2.1480%,

2571740 .o s 445,339 0.17 442,306
DBCCRE Mortgage Trust, 4.9345%, 10/1/34.....ccoiiiiinn 1,300,000 0.51 1,311,902
DBCCRE Mortgage Trust, 4.9345%, 1071734, 1,588,000 0.61 1,561,989
Dryden 50 Senior Loan Fund, 6.4969%, 15/7/30 ............... 1,000,000 0.38 984,500
Exeter Automobile Receivables Trust, 6.5500%,

2578 25 e s 1,750,000 0.69 1,771,961
First Investors Auto Owner Trust, 7.1600%, 15/8/25 ...... 2,200,000 0.90 2,304,049
FREMF Mortgage Trust, 2.1034%, 2573725 .o 728,943 0.27 701,558
GoldenTree Loan Opportunities IX Ltd., 3.2132%,

290700720, . s 1,250,000 0.48 1,220,263
GS Mortgage Securities Corp. Trust, 1.9590%, 15/7/32 ... 1,500,000 0.58 1,491,677
GS Mortgage Securities Trust, 5.6505%, 10/1/45 ............ 479,000 0.18 468,407
Hertz Fleet Lease Funding LP, 5.8000%, 10/74/31 ............ 1,000,000 0.39 1,012,635
Hertz Fleet Lease Funding LP, 5.5500%, 10/5/32 ............ 1,000,000 0.39 1,009,404
InSite Issuer LLC, 6.1150%, 15712748 ....cooviiiiiii i 750,000 0.32 819,877
LCM XX1 LP, 3.0184%, 2074728 ..o, 3,000,000 1.14 2,928,210
LCM XXIV Ltd., 1.5284%, 2073730, . i, 1,750,000 0.68 1,750,070
Madison Park Funding XXX Ltd., 2.7369%, 15/74/29............ 2,000,000 0.74 1,910,560
Oak Street Investment Grade Net Lease Fund, 3.3900%,

20710750 et 2,250,000 0.88 2,256,631
Oak Street Investment Grade Net Lease Fund, 5.1100%,

20710750 e e s 401,000 0.16 414,977
Planet Fitness Master lIssuer LLC, 3.8580%, 5/12/49 ...... 173,250 0.07 169,450
Prosper Marketplace Issuance Trust, 5.5000%,

I5710724. .. .ot e 1,661,760 0.66 1,681,710
Race Point IX CLO Ltd., 1.5869%, 15/10/30....ccccvviinininnns 1,550,000 0.60 1,526,688
RR 4 Ltd., 3.1869%, 1574730 ..., 2,945,000 1.10 2,835,976
Santander Prime Auto Issuance Notes Trust, 6.8000%,

1570725 o 784,165 0.31 796,034
SC Germany SA Compartment Consumer, 3.3270%, 14/11/34... 600,000 0.29 737,818
ServiceMaster Funding LLC, 2.8410%, 30/1/51.................. 625,000 0.25 632,015
Sierra Timeshare Receivables Funding LLC, 2.6300%,

20700733, e s 1,825,242 0.71 1,825,154
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VB-S1 Issuer LLC, 5.2500%, 15/2/48 ..o, 750,000 0.30 770,610
Venture XXIX CLO Ltd., 1.5010%, T7/9730 .o 2,335,000 0.91 2,334,626
Voya CLO Ltd., 5.4869%, 1577731 .. 1,500,000 0.54 1,379,790

Westlake Automobile Receivables Trust, 6.0400%,
15/ 12D o 1,000,000 0.40 1,025,355
Willis Engine Structured Trust 111, 6.3600%, 15/8/42 ... 1,463,986 0.42 1,079,818
Wingstop Funding LLC, 2.8410%, 5/12/50 ... 1,500,000 0.59 1,527,185
Z Capital Credit Partners CLO Ltd., 1.7901%, 16/1/31 ... 1,660,000 0.65 1,660,266
Z Capital Credit Partners CLO Ltd., 2.6801%, 16/1/31 ... 2,500,000 0.97 2,500,525
............................................. 27.73 71,231,365

(2019 : 39.92% USD 63,656,978)

Athene Holding Ltd., 6.1500%, 3/4/30 ... 537,000 0.26 668,913

Globo Comunicacao e Participacoes SA, 4.8750%,
2271730 oo 375,000 0.16 401,254
Masonite International Corp., 5.7500%, 15/9/26 ............ 218,000 0.09 228,586
Empire Communities Corp., 7.0000%, 15/12/25.................. 482,000 0.20 509,165
First Quantum Minerals Ltd., 7.2500%, 1/4/23 ............... 653,000 0.26 674,027
First Quantum Minerals Ltd., 6.5000%, 1/3/24 ............... 1,248,000 0.50 1,284,660
Hudbay Minerals, Inc., 7.6250%, 15/1/25....cccciiiiiiininnn, 386,000 0.16 401,681
Hudbay Minerals, Inc., 6.1250%, 174729 ..., 681,000 0.28 735,480
1.20 3,095,848
Bausch Health Cos., Inc., 5.0000%, 30/1/28 ... 700,000 0.28 722,253
Global Aircraft Leasing Co. Ltd., 6.5000%, 15/9/24 ...... 9,326 0.00 8,347
Sable International Finance Ltd., 5.7500%, 7/9/27......... 321,000 0.13 342,606
Sands China Ltd., 4.3750%, 18/6/30 .oiviiiiii i 215,000 0.10 240,149
Wynn Macau Ltd., 5.6250%, 26/8/28......cciieiiii i 262,000 0.11 275,082
0.21 515,231
CSN Inova Ventures, 6.7500%, 2871728 ... 425,000 0.18 460,700
Altice France SA, 7.3750%, 1/5/26....ccccciiieiiiiiiiiiiee e, 1,024,000 0.42 1,079,040
Newco GB SAS, 8.0000%, 15/12/22......cuiieiiiiiiiiii i, 246,780 0.11 298,006
IHO Verwaltungs GmbH, 3.8750%, 15/5/727 oo, 819,000 0.41 1,041,994
0.41 1,041,994
HT Troplast GmbH, 9.2500%, 1577725 oo 180,000 0.09 245,131
Vertical Holdco GmbH, 7.6250%, 15/7/28 ..o, 533,000 0.23 581,969
Cheplapharm Arzneimittel GmbH, 5.5000%, 15/1/28............ 1,103,000 0.45 1,154,014
ASR Media and Sponsorship SpA, 5.1250%, 1/8/24 ............ 766,000 0.36 924,597
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Sofima Holding SpA, 3.7500%, 1571728 ...ccoiiiiiiii 340,000 0.16 421,965
Autostrade per I"l1talia SpA, 4.3750%, 16/9/25............... 198,000 0.11 272,338
ARD Finance SA, 5.0000%, 30/6/27 ..o 1,281,000 0.62 1,600,765
ARD Finance SA, 6.5000%, 3076727 oo, 234,978 0.10 251,133
0.72 1,851,898
Altice France Holding SA, 6.0000%, 15/2/28 ..........con.. 892,000 0.35 905,010
Altice Financing SA, 5.0000%, 15/1/28...c.ccviviiiiiiiin, 317,000 0.13 325,226
CPI Property Group SA, 4.8750%, 16/7/25.......cciiiivenn.. 360,000 0.18 465,907
CPI Property Group SA, 2.7500%, 12/5/726.......ccccviivien. 230,000 0.12 305,420
Vivion Investments Sarl, 3.0000%, 8/8/24 ..................... 900,000 0.40 1,018,947
0.70 1,790,274
Stichting AK Rabobank Certificaten, 6.5000%, 29/3/69 ... 804,667 0.51 1,305,944
Ashland Services BV, 2.0000%, 30/1/28....c.ciiiiiiii 320,000 0.15 391,417
Atotech Alpha 2 BV, 8.7500%, 176723, 553,041 0.22 559,205
0.37 950,622
Trivium Packaging Finance BV, 5.5000%, 15/8/26 ............ 374,000 0.16 396,206
Trivium Packaging Finance BV, 8.5000%, 15/8/27 ............ 239,000 0.10 262,129
0.26 658,335
Ziggo Bond Co. BV, 5.1250%, 28/2/30.......cciiiiiii i, 317,000 0.13 334,926
Teva Pharmaceutical Finance Netherlands 111 BY, 2.8000%,
20U7T23.. e 548,000 0.21 543,528
Teva Pharmaceutical Finance Netherlands 111 BY, 3.1500%,
710726 ..o s 530,000 0.20 510,462
0.41 1,053,990
AT Securities BV, 5.2500%, 20/7/23 ..o 250,000 0.10 262,500
Banco La Hipotecaria SA, 4.1250%, 15712724 .................. 1,000,000 0.42 1,091,676
Carnival Corp., 7.6250%, 173726, 325,000 0.14 354,694
Ardagh Packaging Finance plc, 4.1250%, 15/8/26 ............ 520,000 0.21 544,050
Ardagh Packaging Finance plc, 5.2500%, 15/8/27 ............ 650,000 0.27 683,026
0.48 1,227,076
JBS USA LUX SA, 6.5000%, 1574729 oo 969,000 0.44 1,130,435
Herbalife Nutrition Ltd., 7.8750%, 1797250, 670,000 0.28 732,813
Credit Suisse Group AG, 7.5000%, 11/712/723.....c.ccevevenn. 560,000 0.24 624,848
Credit Suisse Group AG, 4.5000%, 379730, 348,000 0.14 350,575
UBS Group AG, 7.0000%, B1U/1724 oo 577,000 0.25 632,937
0.63 1,608,360
Jaguar Land Rover Automotive plc, 7.7500%, 15/10/25...... 1,054,000 0.44 1,137,661
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HSBC Holdings plc, 1.5890%, 24/5/27.......coeiiiiiiii i, 1,699,000 0.67 1,728,204
HSBC Holdings plc, 2.3570%, 18/8/31....cciiiiiiiiiiiii 341,000 0.14 352,747
0.81 2,080,951
Victoria plc, 5.2500%, 1577724 ...t 953,000 0.47 1,209,346
Anglo American Capital plc, 5.3750%, 1/4/25.................. 362,000 0.16 424,035
Royalty Pharma plc, 2.2000%, 279730 95,000 0.04 97,668
Royalty Pharma plc, 3.3000%, 2/9/40....c.coiiiii 338,000 0.14 355,914
0.18 453,582
TransDigm, Inc., 7.5000%, 1573727 ..o 407,000 0.17 435,160
Cargo Aircraft Management, Inc., 4.7500%, 1/72/28 ......... 1,608,000 0.65 1,661,265
Southwest Airlines Co., 5.1250%, 1576727 ..ooovveeiiiinn, 1,069,000 0.50 1,272,607
American Axle & Manufacturing, Inc., 6.8750%, 1/7/28 ... 1,099,000 0.46 1,186,283
Ford Motor Co., 8.5000%, 21/47/23 ... 387,000 0.17 436,991
Ford Motor Co., 9.0000%, 22/4125 ... 980,000 0.47 1,205,532
Ford Motor Co., 6.3750%, 172729 101,000 0.04 113,782
Ford Motor Co., 9.6250%, 22/4730 ..o 472,000 0.26 666,868
Ford Motor Co., 7.4500%, 1677731 e 563,000 0.28 723,103
1.22 3,146,276
Bank of America Corp., 4.3000%, 28/1/25.....cccciiiiii . 241,000 0.10 248,787
Citigroup, Inc., 5.9500%, 15/5/25. .. i, 884,000 0.38 967,980
JPMorgan Chase & Co., 5.0000%, 1/8/24........ccoviviiiiininn. 601,000 0.25 632,787
JPMorgan Chase & Co., 4.6000%, 1/2/25.......cciiiiiiiiiinnns 241,000 0.10 249,134
JPMorgan Chase & Co., 4.0000%, 1/4/25.....ccccivvieiiiinn, 144,000 0.06 146,430
JPMorgan Chase & Co., 2.9560%, 13/5731 oo 803,000 0.34 881,364
SVB Financial Group, 3.1250%, 5/6/30 ....ooiiiiiiiiiiii 496,000 0.22 559,291
1.45 3,685,773
Neurocrine Biosciences, Inc., 2.2500%, 15/5/24 ............ 270,000 0.15 375,239
CP Atlas Buyer, Inc., 7.0000%, 1712728 ... 276,000 0.11 286,868
Standard Industries, Inc., 2.2500%, 21/11/26 ............... 670,000 0.32 829,523
Summit Materials LLC, 5.2500%, 1571729 ..o, 752,000 0.31 790,540
0.74 1,906,931
Bank of New York Mellon Corp. (The), 4.7000%,
2079725 . 291,000 0.13 321,642
Charles Schwab Corp. (The), 5.3750%, 1/6/25.................. 530,000 0.23 591,612
Charles Schwab Corp. (The), 4.0000%, 1712/30 ..o 1,232,000 0.51 1,302,840
Intercontinental Exchange, Inc., 1.8500%, 15/9/32......... 431,000 0.17 435,362
Intercontinental Exchange, Inc., 3.0000%, 15/9/60......... 561,000 0.23 590,349
1.27 3,241,805
Aruba Investments, Inc., 8.7500%, 15/72/23..................... 603,000 0.24 611,228
Avient Corp., 5.7500%, 15/5725 oo, 622,000 0.26 661,652
Element Solutions, Inc., 3.8750%, 179728 ...l 302,000 0.12 311,249
Kraton Polymers LLC, 4.2500%, 15/12/25 ... 398,000 0.16 406,497
Nutrition & Biosciences, Inc., 3.2680%, 15/11/40 ......... 431,000 0.18 463,170
Tronox, Inc., 6.5000%, 1/5/25...ciiiiiiiiii i, 892,000 0.37 955,555
Valvoline, Inc., 4.3750%, 15/8/25.. .. 727,000 0.29 751,187
1.62 4,160,538
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Matthews International Corp., 5.2500%, 1/12/25 ............ 591,000 0.23 599,064
Prime Security Services Borrower LLC, 6.2500%,
I570728 o 836,000 0.35 898,700
0.58 1,497,764
Weekley Homes LLC, 4.8750%, 1579728 326,000 0.13 341,485
Discover Financial Services, 6.1250%, 23/6/25............... 870,000 0.38 984,188
FirstCash, Inc., 4.6250%, 179728 .o 453,000 0.18 468,006
General Motors Financial Co., Inc., 2.9000%, 26/2/25 ... 490,000 0.20 523,688
0.76 1,975,882
LABL Escrow lIssuer LLC, 10.5000%, 15/7/27.....ccceviii, 339,000 0.15 382,434
AT&T, Inc., 3.6500%, 1/6/51. .. i 740,000 0.30 774,886
CCO Holdings LLC, 5.5000%, 1/5726....ccciiiiiii i, 206,000 0.08 213,757
CCO Holdings LLC, 4.5000%, 15/8/30 .ooiiiiiiii 976,000 0.40 1,037,005
CCO Holdings LLC, 4.5000%, 175732 1,619,000 0.67 1,730,662
CenturyLink, Inc., 7.5000%, /4724 ...t 593,000 0.26 672,314
Windstream Escrow LLC, 7.7500%, 1578728, 389,000 0.15 392,452
1.86 4,821,076
DPL, Inc., 4.1250%, L/T725 oo 639,000 0.27 690,644
Duguesne Light Holdings, Inc., 2.5320%, 1/10/30............ 430,000 0.17 445,472
IPALCO Enterprises, Inc., 4.2500%, 1/5/30.....ccccvvveininn.n. 624,000 0.28 722,761
NRG Energy, Inc., 2.4500%, 2/12/27 ..o 826,000 0.34 869,850
1.06 2,728,727
Allegion US Holding Co., Inc., 3.5500%, 1/10/27............ 92,000 0.04 100,725
Activision Blizzard, Inc., 1.3500%, 15/9/30......c.cccnnenn. 108,000 0.04 106,222
Lions Gate Capital Holdings LLC, 6.3750%, 1/2/24 ......... 233,000 0.09 239,551
Lions Gate Capital Holdings LLC, 5.8750%, 1/711/724......... 70,000 0.03 71,305
Netflix, Inc., 3.6250%, 1576730 395,000 0.21 550,297
WMG Acquisition Corp., 3.0000%, 1572731 472,000 0.18 464,198
0.55 1,431,573
(REITs)
Agree LP, 2.9000%, 1710730 oo 174,000 0.07 185,121
American Homes 4 Rent LP, 4.2500%, 1572728 ...l 193,000 0.09 222,094
Global Net Lease, Inc., 3.7500%, 15/12/27.....ccvvieinn, 799,000 0.32 825,285
GLP Capital LP, 4.0000%, 1571731 o 528,000 0.22 577,154
Lexington Realty Trust, 2.7000%, 1579730 ..oiiiiiiiinan, 378,000 0.15 394,092
MGM Growth Properties Operating Partnership LP, 5.6250%,
/5724 ... 304,000 0.13 330,760
MPT Operating Partnership LP, 3.5000%, 15/3/31 ............ 1,238,000 0.50 1,280,556
Rexford Industrial Realty LP, 2.1250%, 1/12/30 ............ 488,000 0.19 489,207
1.67 4,304,269
Albertsons Cos., Inc., 3.5000%, 1573729, 380,000 0.15 384,370
Fresh Market, Inc. (The), 9.7500%, 1/5/23....cccceviiiinnn. 646,000 0.26 666,733
Sysco Corp., 6.6000%, 174750 ..o 801,000 0.48 1,233,721
0.89 2,284,824
Dole Food Co., Inc., 7.2500%, 15/6/25......ccciiiiiiiiiiinn, 1,643,000 0.65 1,681,849
Smithfield Foods, Inc., 3.0000%, 15/10/30.....cccevveeninnnnns 248,000 0.10 262,868
0.75 1,944,717
Alcon Finance Corp., 2.6000%, 27/5/30.....ccccviiiiiiiin, 714,000 0.30 761,362
DENTSPLY SIRONA, Inc., 3.2500%, 1/6/30 ..ooviiiiiiiieen, 496,000 0.22 552,779
Ortho-Clinical Diagnostics, Inc., 7.3750%, 1/6/25......... 498,000 0.21 531,304
Ortho-Clinical Diagnostics, Inc., 7.2500%, 1/2/28......... 395,000 0.16 417,466
0.89 2,262,911
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AdaptHealth LLC, 4.6250%, 178729 oo, 411,000 0.16 422,816
Community Health Systems, Inc., 6.6250%, 15/2/25 ......... 514,000 0.21 541,938
Hadrian Merger Sub, Inc., 8.5000%, 1/5/26..................... 1,209,000 0.49 1,252,597
LifePoint Health, Inc., 5.3750%, 1571729 ...ooviiiiin, 436,000 0.17 436,240
Magellan Health, Inc., 4.9000%, 22/9/24.......c.iiiiiiin . 1,236,000 0.51 1,305,395
MEDNAX, Inc., 6.2500%, 1571727 oo, 554,000 0.23 594,846
Radiology Partners, Inc., 9.2500%, 1/72/28......c.cccveenan. 65,000 0.03 73,307
Surgery Center Holdings, Inc., 6.7500%, 1/7/25 ............ 446,000 0.18 455,199
Tenet Healthcare Corp., 6.1250%, 1710728 ..o, 291,000 0.12 304,249
Tenet Healthcare Corp., 6.8750%, 15711731, 368,000 0.15 389,550
2.25 5,776,137
Bally"s Corp., 6.7500%, 176727 o 568,000 0.24 610,245
Caesars Resort Collection LLC, 5.7500%, 1/7/25 ............ 555,000 0.23 588,759
CCM Merger, Inc., 6.3750%, 1/5726....ccciiiiiiiii i 281,000 0.12 295,753
Downstream Development Authority of the Quapaw Tribe of
Oklahoma, 10.5000%, 1572723 .. 1,093,000 0.43 1,113,379
Enterprise Development Authority (The), 12.0000%,
AB7T724 ... 555,000 0.24 626,456
Golden Entertainment, Inc., 7.6250%, 15/4/26 ............... 280,000 0.12 301,480
IRB Holding Corp., 7.0000%, 15/6/25....cccciiiiiiiiiiiii 1,005,000 0.43 1,099,746
IRB Holding Corp., 6.7500%, 1572726 1,588,000 0.64 1,640,960
Scientific Games International, Inc., 7.0000%,
1575728 o 390,000 0.16 419,991
Six Flags Entertainment Corp., 5.5000%, 15/4/27............ 319,000 0.13 328,171
Wendy®s International LLC, 7.0000%, 15/712/25 ............... 1,159,000 0.50 1,276,714
Wyndham Destinations, Inc., 4.2500%, 1/3/22.....c.ccceen. 623,000 0.25 638,575
Wyndham Destinations, Inc., 6.6250%, 31/7/26 ............... 1,543,000 0.69 1,768,664
4.18 10,708,893
Newell Brands, Inc., 4.8750%, 1/6/25 ..o 231,000 0.10 254,458
NVR, Inc., 3.0000%, 1575730 cieii i 494,000 0.21 540,796
PulteGroup, Inc., 7.8750%, 1576732 .o 129,000 0.08 193,535
Shea Homes LP, 4.7500%, 174729 oo 667,000 0.27 687,010
0.66 1,675,799
General Electric Co., 5.0000%, 2171721 ..o 1,746,000 0.63 1,621,178
Assurant, Inc., 3.7000%, 2272730 .o 288,000 0.13 321,527
Brown & Brown, Inc., 4.5000%, 1573729.......ccciiiiii 468,000 0.22 554,492
Prudential Financial, Inc., 3.7000%, 1/10/50 ............... 301,000 0.12 318,768
0.47 1,194,787
Cars.com, Inc., 6.3750%, /11728 oo 937,000 0.39 996,940
Rackspace Technology Global, Inc., 5.3750%, 1/12/28...... 262,000 0.11 274,989
0.50 1,271,929
Expedia Group, Inc., 6.2500%, 1/5/725 ..o 609,000 0.27 706,155
Expedia Group, Inc., 7.0000%, 1/5/25 ..o 511,000 0.22 562,934
0.49 1,269,089
IT
Arches Buyer, Inc., 4.2500%, 1/76728....ccccviiiiiiiiiiiiiiinn, 465,000 0.18 471,777
Arches Buyer, Inc., 6.1250%, 1712728 oo 452,000 0.18 467,628
Austin BidCo, Inc., 7.1250%, 15712728, 627,000 0.26 655,607
Booz Allen Hamilton, Inc., 3.8750%, 1/9/28 ...l 153,000 0.06 157,877
Cablevision Lightpath LLC, 5.6250%, 15/9/28.........c......... 1,935,000 0.79 2,028,122
Gartner, Inc., 3.7500%, 1710730 75,000 0.03 78,844
KBR, Inc., 4.7500%, 30/9728......iii e, 760,000 0.31 793,250
1.81 4,653,105
Hasbro, Inc., 3.9000%, 19711729, 408,000 0.18 462,521
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Hillenbrand, Inc., 5.7500%, 1576725, 208,000 0.09 225,030
Westinghouse Air Brake Technologies Corp., 4.9500%,
1579728 o 630,000 0.29 748,081
0.38 973,111
Block Communications, Inc., 4.8750%, 1/3/28.......ceen... 493,000 0.20 508,946
Charter Communications Operating LLC, 3.7000%, 1/4/51... 477,000 0.19 496,269
CSC Holdings LLC, 7.5000%, /8728, 744,000 0.33 837,718
CSC Holdings LLC, 4.6250%, 1712730 oo 1,298,000 0.53 1,356,585
GCI LLC, 4.7500%, 15710728 oo 1,229,000 0.51 1,313,094
Liberty Interactive LLC, 8.5000%, 15/77/29.....ccceviinnn. 859,000 0.37 960,843
Nexstar Broadcasting, Inc., 4.7500%, 1711728 ............... 285,000 0.12 298,716
TEGNA, Inc., 4.7500%, 1573726 459,000 0.19 490,694
TEGNA, Inc., 4.6250%, 1573728 554,000 0.22 567,504
Townsquare Media, Inc., 6.8750%, 1/2/26.....ccccevvveiinnn, 435,000 0.18 456,870
2.84 7,287,239
Allegheny Technologies, Inc., 7.8750%, 15/8/23 ............ 750,000 0.32 822,709
CMS Energy Corp., 4.7500%, 176750 ..o 576,000 0.25 649,555
Cheniere Energy Partners LP, 5.2500%, 1/10/25............... 1,073,000 0.43 1,102,239
CNX Resources Corp., 6.0000%, 15/1729...ccciiiiiiiiii, 381,000 0.15 391,043
DCP Midstream Operating LP, 5.6000%, /4744.................. 196,000 0.08 202,961
EnLink Midstream LLC, 5.6250%, 1571728 oo 651,000 0.26 666,614
Exxon Mobil Corp., 3.4520%, 1574751 ..., 516,000 0.23 589,764
NGPL PipeCo LLC, 7.7680%, 15712737 v, 177,000 0.09 239,684
NuStar Logistics LP, 5.7500%, 1/710/25...ccccieiiiiiiiiin, 635,000 0.26 677,227
ONEOK, Inc., 3.1000%, 15/37/30.. . 613,000 0.25 653,704
1.75 4,523,236
Elanco Animal Health, Inc., 5.9000%, 28/8/28 ............... 1,149,000 0.53 1,359,411
HLF Financing Sarl LLC, 7.2500%, 15/8/26 ......ccviiiinnns 782,000 0.32 830,875
0.85 2,190,286
AMN Healthcare, Inc., 4.0000%, 1574729 ........ccooiiiin, 2,000,000 0.80 2,050,000
CoStar Group, Inc., 2.8000%, 1577730 oo 164,000 0.07 170,588
0.87 2,220,588
Cushman & Wakefield US Borrower LLC, 6.7500%, 15/5/28... 453,000 0.20 500,848
Forestar Group, Inc., 5.0000%, 1/73/28....c.oviiiiiiiiinn, 421,000 0.17 435,670
Realogy Group LLC, 9.3750%, (Y 7 1,077,000 0.47 1,194,797
0.84 2,131,315
Watco Cos. LLC, 6.5000%, 1576727 oo 1,005,000 0.42 1,089,797
Entegris, Inc., 4.6250%, 1072726 ..o 60,000 0.02 62,325
Oracle Corp., 3.6000%, 174750, ... 398,000 0.18 464,812
VMware, Inc., 4.7000%, 1575730 oo 567,000 0.27 682,810
0.45 1,147,622
White Cap Buyer LLC, 6.8750%, 15710728 ...ooviiiiie 532,000 0.22 568,243
MGIC Investment Corp., 5.2500%, 1578728, 953,000 0.40 1,021,497
T-Mobile USA, Inc., 2.5500%, 1572731 oo 867,000 0.35 911,494
T-Mobile USA, Inc., 4.5000%, 1574750 ..o 394,000 0.19 486,692
0.54 1,398,186
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Easy Tactic Ltd., 8.7500%, 1071721 i 270,000 0.10 269,730
................................................................................. 52.16 133,998,452
(2019 : 9.78% USD 15,600,000)
2.1250%, 2679724 ..o 766,000 0.36 935,307
.................................................................... 0.36 935,307
(2019 : 22.81% USD 36,382,844)
Fannie Mae
3.0000%, L/5743. e 899,725 0.37 950,784
3.0000%, 179749, . e 59,567 0.02 63,296
2.5000%, 171750 e 137,591 0.06 146,010
5.1480%, 2577725 oo 369,741 0.14 373,838
5.8480%, 2574728 ..o 333,040 0.13 348,065
4.3980%, 2571729 oo 243,591 0.10 252,103
2.1480%, 2573731 e 507,528 0.20 502,459
1.02 2,636,555
Freddie Mac
2.2903%, 25710728 ... 2,500,000 0.14 360,937
3.0210%, 2579747 ..o 1,550,000 0.14 350,011
5.3980%, 2579750 .ot 550,000 0.22 569,077
4.0817%, 25710750, e 494,530 0.20 502,340
0.70 1,782,365
Freddie Mac Pool
3.0000%, L7643 e 47,472 0.02 49,844
3.0000%, 1710749 oo 26,883 0.01 28,133
3.0000%, L711749 o 28,113 0.01 29,420
3.0000%, L711749 o 111,679 0.05 116,871
3.0000%, 1712789 oo 176,143 0.07 184,331
3.0000%, 1712789 oo 295,654 0.12 309,398
3.0000%, 1712749 oo 55,932 0.02 58,532
2.5000%, 171750 e 58,073 0.02 61,635
0.32 838,164
Ginnie Mae
5.4484%, 20/8/44 ..o 627,904 0.05 117,431
5.5284%, 20710745, ... 832,422 0.06 160,672
4.5000%, 2072748 ..o 61,768 0.03 67,357
2.0000%, 1571751 oo 13,537,634 5.51 14,153,684
2.5000%, 1571751 o 40,000 0.02 42,353
5.67 14,541,497
UMBS
1.5000%, 1571736 oo 1,939,341 0.78 1,995,765
2.5000%, A571736 oo 11,986,000 4.86 12,499,958
3.0000%, 1571736 oo 1,211,000 0.49 1,271,120
3.5000%, A571736 oo 638,000 0.26 676,725
4.0000%, 1571736 oo 67,000 0.03 71,129
1.5000%, 1571751 o s 4,400,000 1.73 4,448,581
2.0000%, 1571751 o 7,769,318 3.14 8,076,053
2.5000%, 1571751 o 7,130,082 2.93 7,519,099
14.22 36,558,430
................................................................. 21.93 56,357,011
(2019 : 0.55% USD 875,576)
Wells Fargo & Co., 4.7000%, 15712725 ....cooiiiiiiii 22,575 0.23 595,528
American Electric Power Co., Inc., 6.1250%...........cc.ccvvvvennnnn. 2,417 0.05 122,373
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Becton Dickinson and Co., 6.0000% ..........ceveiriereeneeneineeneennnn, 6,050 0.13 333,536
Boston Scientific Corp., 5.5000%.........cccviriiiiriiiiniiiiinaiiines 5,400 0.23 591,678
0.36 925,214

2020 Cash Mandatory Exchangeable Trust, 5.2500% .................. 992 0.46 1,191,561
........................................................................... 1.10 2,834,676

(2019 : 4.18% USD 6,681,596)

GFL Environmental, Inc., 4.0000%, 30/5/25.....ccciiiiiinns 827,344 0.32 829,350
Al PLEX AcquiCo GmbH, 5.3155%, 31/7/26 ... 211,855 0.08 206,205
Loire UK Midco 3 Ltd., 3.1470%, 20/4727.......coceienn. 997,500 0.38 985,031
Formula One Management Ltd., 3.5000%, 1/2/724 ............... 1,096,125 0.43 1,088,490
Cornerstone OnDemand, Inc., 4.3988%, 2274727 ............... 460,735 0.18 463,532
CP Atlas Buyer, Inc., 5.2500%, 23/11/27....cociiiiiiii 155,094 0.06 155,618
CP Atlas Buyer, Inc., 5.2500%, 23711727 ..o 51,698 0.02 51,873
Ply Gem Midco, Inc., 3.8943%, 12/4/25.....c.ccciviiiiiiinnn, 517,704 0.20 516,948
0.46 1,187,971

Aruba Investments Holdings, LLC, 8.5000%, 24/11/28 ...... 515,000 0.20 519,184
CoreCivic, Inc., 5.5000%, 18712724 ..., 554,816 0.21 550,308
LABL, Inc., 4.6486%, 177726 87,432 0.03 87,677
Eagle Broadband Investments, LLC, 3.7500%, 12/711/27...... 398,000 0.16 398,312
Jane Street Group, LLC, 3.2330%, 31/1/725 ..o, 520,413 0.20 520,543
Tacala Investment Corp., 4.5000%, 572727 ..o 614,089 0.24 610,570
0.60 1,529,425

CCI Buyer, Inc., 4.7500%, 10712727 ..o 559,193 0.22 559,657
Consolidated Communications, Inc., 5.7500%, 2/10/27...... 140,648 0.06 141,550
0.28 701,207

18 Fremont Street Acquisition, LLC, 9.5000%, 9/8/25...... 290,000 0.11 288,912
Lions Gate Capital Holdings LLC, 1.8970%, 22/3/23......... 341,558 0.13 337,289
0.24 626,201

Surgery Center Holdings, Inc., 4.2500%, 3/9/24 ............ 242,494 0.09 238,924
Zaxby"s Operating Co. LP, 7.2500%, 28/12/28.................. 447,132 0.18 454,957
GCI, LLC, 3.5000%, 15710725, .. i s 411,937 0.16 410,779
Nexstar Broadcasting, Inc., 2.3954%, 1771724 ............... 37,825 0.01 37,562
0.17 448,341

Epicor Software Corp., 5.2500%, 3077727 499,748 0.20 503,626
Misys Ltd., 4.5000%, 13/6724 ..o 545,546 0.21 535,772
0.41 1,039,398

White Cap Buyer, LLC, 4.5000%, 19710727, 1,049,869 0.41 1,050,961
Woof Holdings, Inc., 8.0000%, 21712728 ... 163,629 0.06 164,754
0.47 1,215,715
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() ( )
Ahead DB Holdings, LLC, 6.0000%, 18/10/27.....cccveveviannn, 962,000 0.37 948,773
Redstone HoldCo 2 LP, 6.0000%, 1712728 ... 805,000 0.32 809,528
0.69 1,758,301
Boardriders, Inc., 7.5000%, 23/4124............... 499, 354 0.08 196,621
............................................................ 5.32 13,663,306
( 2 USD 271,771,654)....c..ccccuiini, 108.60 279,020,117
2020 12 31
(2019 : 0.11% USD 168,916)
C () C
Citibank
EUR 12,900 USD 15,701 15,782 2021 10 0.00 81
EUR 3,214 USD 3,822 3,929 2021 29 0.00 107
JPY 3,197,247,573 USD 30,582,153 30,974,033 2021 29 0.15 391,880
SGD 8,358 USD 6,225 6,324 2021 29 0.00 100
Usb 28,642 EUR 23,300 28,779 2021 10 0.00 137
0.15 392,305
(2019 : 0.00% USD 3,281)
() ( )
Goldman Sachs (64) US 10 Year Ultra Bond 0.01 10,423
Goldman Sachs 43 US 2 Year Note 0.00 8,694
Goldman Sachs 137 US 5 Year Note 0.02 38,394
Goldman Sachs (6) US Ultra Bond 0.00 7,446
0.03 64,957
108.78 279,477,379
2020 12 31
(2019 : 0.00% USD (213))
C () C
Bank of America
USD 4,040,699 EUR 3,341,600 3,993,199 2021 10 (0.02) (47,501)
usb 1,547,632 EUR 1,279,800 1,529,523 2021 10 (0.01) (18,109)
EUR 42,700 USD 52,428 52,240 2021 10 0.00 (187)
uUsb 4,157,578 EUR 3,436,700 4,110,607 2021 10 (0.01) (46,971)
JPY 33,926,814 USD 329,201 328,673 2021 29 0.00 (528)
USD 2,714,429 EUR 2,244,400 2,683,001 2021 10 (0.01) (31,428)
(0.05) (144,724)
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(2019 : (0.06)% USD (103,485))

() ( )

Goldman Sachs 18 US Long Bond (0.01) (14,365)

(0.01) (14,365)

(0.06) (159,089)

)

108.60

0.02

oTC 0.15
(8.7

100.00
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5
38 59 131
(
)
193
Uss$ €
UFJ 2021

129.80
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2020 12 31
2020 12 31 ( )
255.3 (2019 :172.3 ) 153.7 (2019 :162.9
(
ucITS )
2020 UcITS
2020 31 ( )
AIFM
2020 12
( )
(2019 )
A+
BNP
2020 COVID-19
AUM( )
JAIFN

2021
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€Y)

2020 12 31

2020 2019
16,309,368 2,116,956 6,567,500 852,462
215,740 28,003 449,026 58,284
1,838,894 238,688 1,441,376 187,091
931,777 120,945 931,777 120,945
19,295,779 2,504,592 9,389,679 1,218,780
81,982,050 10,641,270 46,987,975 6,099,039
10,631,325 1,379,946 1,208,664 156,885
73,619 9,556 73,619 9,556
39,330,484 5,105,097 37,142,300 4,821,071
132,017,478 17,135,869 85,412,558 11,086,550
151,313,257 19,640,461 94,802,237 12,305,330
9 174,952 22,709 174,952 22,709
10 30,617 3,974 30,617 3,974
) ( 1 17,441,111 2,263,856 16,709,959 2,168,953
12 20,427,793 2,651,528 14,716,491 1,910,201
13 6,892,013 894,583 6,177,668 801,861
44,966,486 5,836,650 37,809,687 4,907,697
96,287,182 12,498,076 51,021,560 6,622,598
2,645,971 343,447 792,251 102,834
7,413,618 962,288 5,178,739 672,200
106,346,771 13,803,811 56,992,550 7,397,633
151,313,257 19,640,461 94,802,237 12,305,330
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2020 12 31

2020 2019
14 255,277,673 33,135,042 172,298,665 22,364,367
4 1 268 35
255,277,677 33,135,042 172,298,933 22,364,402
15 (228,710,530)  (29,686,627)  (156,992,305)  (20,377,601)
18 (9,993,641) (1,297,175) (7,286,566) (945,796)
(149,647) (19,424) (447,144) (58,039)
16 (6,387,413) (829,086) (989, 459) (128,432)
(245,241,231)  (31,832,312) (165,715,474)  (21,509,869)
10,036,446 1,302,731 6,583,459 854,533
19 (3,144,433) (408,147) (405,791) (52,672)
6,892,013 894,583 6,177,668 801,861
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( ) 1985 30
1985 30 2000 26
(SICAV)
(
) AIFM  UCITS
2013 10 18
15 (Chapter 15) CSSF
2020
2020 31 ( )
2020 12
( )

13 JE1 1ES
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2002 12 19

10
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( ROU )
ROU
10.7
2020 2019
7,100,000 7,100,000 — —
10,707,952 — 10,707,952 7,100,000
12 31 17,807,952 7,100,000 10,707,952 7,100,000
(532,500) (532,500) — —
(966,084) (710,000) (256,084) (532,500)
12 31 (1,498,584) (1,242,500) (256,084) (532,500)
6,567,500 6,567,500 — —
12 31 16,309, 368 5,857,500 10,451,868 6,567,500
2020 2019
636,840 362,731
87,399 274,109
12 31 724,239 636,840
(187,814) (113,837)
(320,685) (73,977)
12 31 (508,499) (187,814)
449,026 248,894
12 31 215,740 449,026
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2020 2019
1,677,454 1,279,936
161,400 161,440
1,838,894 1,441,376
( ) 100
(2019 :0.9 ) 2020 12 31
73,619
177,640 (2019 :163,704 ) )
2020 2020 2019 2019
174,952 200,000 174,952 200,000
125,000 (150,105 )

10
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109,195 545,975
51,400 257,000
42,545 212,725
78,217 391,083
121,118 605,591
402,475 2,012,374
121,118
605,591
216,990
2021 1,084,950 2016
545,975
2020 2019
14,716,491 8,373,693
6,177,668 6,641,149
( 1D (605,591) (391,083)
( 1D 139,225 92,732
20,427,793 14,716,491
2020 2019
( ) 20,427,793 14,716,491
6,892,013 6,177,668
( 1D (1,084,950) (605,591)
( 11 545,975 139,225
26,780,831 20,427,793
)
)
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0.65
0.20
0.15
2020 2019
1,829,336 (2,112,102)
4,558,077 3,101,561
6,387,413 989,459

127,000

)
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2020 2019
7,982,411 6,178,119
2,011,230 1,108,447
9,993,641 7,286,566

46 (2019 :36 )

2020 2019
1, 525,359 121,054
566,069 43,740
64,772 _
87 —
2,156,287 164,794
654,494 240,997

333,652

988,146 240,997
3,144,433 405,791

2021

248/273



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
OOoooooooooooooooooood

@
€y

249/273



EDINETOOOO
OO000O00o0o00DoO0O0oOo(Ess9s7)
OOoooooooooooooooooood

'
MANAGEMENT REPORT
Far the year ended 31 December 2020

RESULTS AND DIVIDENDS

Dwuring the year ended 31 Decamber 2020, Henderson Management S.A. ("the Company”)
recorded total income of €255.3m (2019; €172.3m), of which €153.7m (2018: €162.9m)
related to management fees derived from the Janus Henderson Horizon Fund and the Janus
Henderson Fund (“the Luxembourg UCITS").

On Bth July 2020 the Company became the UCITS Manager for the Insh Investment
Company fund range.

On 31st August 2020 the Company became the AIFM of the Janus Selection Funds from
Janus Capital Trust Manzager Limited (a fellow group undertaking).

On 1st December 2020 the Company purchased certain European Institutional Mandates
from Henderson Global Investors Limited and Janus Capital International Limited (fellow
group undertakings) as well as pooled hedge funds from Alphagen Capital Limited (Janus
Hendersan Lutra and Janus Henderson Intech Equity Market Neutral).

There were no dividends paid in the year (2019; nil).
RISKS & UNCERTAINTIES

Counterparty risk

Cash balances are held with BMP Paribas Securities Services Luxembourg Branch and
Bank of America which are approved counterparties of Janus Henderson Group pic and hold
a current credit rating of A+,

Liguidity risk

Liquidity risk is the risk that the Company may be unable to meet its paymeant obligations as
they fall due, The Company's liquidity is managed to ensure that the Company has sufficient
cash to meet itz iabilities.

Other risk

During 2020, the development of the COVID=-19 outbreak to a global pandemic has had
significant implications on many global economies including Luxembourg, both through the
effects of the virus itselfl and the measures taken by governments to restrct its spread,

While it is too early to determine the full extent and duration of this ar make an estimate of its
financial effect, global economic conditions impact the mix, market values and levels of the
Company's AUM which direcily dnive the Company's revenue, and are difficult to predict.
OWMN SHARES

The Company has not acquired any of its own shares.

ON-GOING OPERATIONS

As at the date of approving the accounts, it is the view of the Directors that the on-going
operations of the Company remain unchanged and it will continue to provide services as
Management Company/alFM to the Funds under management as well as providing
investment management services to the Instilutional Mandates.

Luxembourg, 4 June 2020 i /
Henderson Management 5.4 hia
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|
BALANCE SHEET
As at 31 December 2020

Note 2020 2018
€ €
ASSETS
Fixed assels
Intangible assels 3 16,309,268 6,567,500
Tangible assels 4 215,740 445 026
Other debtors 5 1,658,694 1,441 376
Financial assats
Shares in affikated underiakings & 931,777 831,777

18,205778 9,389,679

Current assets

Deblors
Tradae and other deblors 7 81,982,050 46 087 875
Amourds owed by affliated undertakings 10,631,325 1,208 664
Transferable securities
Other transferable secunbes 8 73,619 73619
Cash at bank and in hand | 39330484 37,142,300
132,017,478 85,412,558
Total assets 151,313,257 94,802,237

CAPITAL RESERVES & LIABILITIES
Capltal and reserves

Subscribed capital a 174,952 174 952

Reserves:
Legal reserve 10 30617 0BT
Other reserves, including the fair value reserve 11 17441, 111 16,709,959
Profit or loss brought forward 12 20.427,793 14,716,491
Profit or loss for the financial year 13 6,892,013 6,177 668
44 966,486 37,809,687

Creditors
Amounts owed 1o affikated undenakings 95,287,182 51,021,560
Tax and social security authorities. 2645971 792,251
Other creditors 7413818 5178739
106,348,771 56,902,550
Total eapital reserves & liabilities 181,313,257 94,802,237

The accompanying notes form an integral part of these annual accounts,
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B
PROFIT AND LOS5 ACCOUNT
Far the year ended 31 December 2020

Mota 2020 2019
€ €
INCOME
MHat tumover 14 256277 673 172 208,665
Other interest recelvable and similar income 4 268
Total income 255,277, 6V7T 172,298,833
CHARGES
Other extenal charges 15 (228,710,530) (156,902 205)
Staff costs 18 (9.993.641) (7.256,566)
Interest payable and similar expenses {148,647 {447, 144)
Other pperating expenses 16 (6,387.413) {969,459)
Total charges {245,241 231) (1B5,715474)
Profit or loas before taxation 40,036 446 6,583,459
Tax on profit or loss 18 (3.144.433) {405,791)
Profit or loss for the financial year 6,882,013 6,177,668
The accompanying notes form an integral part of these annual accounts.
6
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N
MOTES TO THE ANNUAL ACCOUNTS

1.GENERAL INFORMATION

Henderson Management 5.4, (“the Company”) was incorporated in Luxembourg on 30 May
1985 as a société anonyme for an unlimited pariod.

The Company acts as a management company for the Janus Handerson Horizon Fund and
the Janus Henderson Fund, both “sociétés dinvestissement a capital variable” (SICAV),
incorporated in Luxembourg on 30 May 1285 and 26 September 2000 respectively. The
company also acts as UCITS Manager for the Janus Henderson Capital Funds ple, an Irish
Investment Company Funds as well as AIFM for both the Janus Selection (an Irish umnit trust)
and two pocled hedge funds. Finally, the Company acts as Investiment Manager for a
number of segregated accounts On 18 October 2013 Henderson Management 5.4, was
approved by the CSSF as a Chapter 15 Management Company.

On 6th July 2020 the Company became the Management Company for the Irish Investment
Company fund range.

On 31st August 2020 the Company purchased the Janus Selection Funds from Janus
Capital Trust Manager Limited (a fellow group underiaking).

On 1st December 2020 the Company purchased certain European Instifutional Mandates
frem Henderson Global Investors Limited and Janus Capital International Limited (fellow
group undertakings) and a pooled hedge fund from Alphagen Capital Limited.

The Company is a subsidiary of Henderson Holdings Group BY.

Janus Hendarsen Group ple, registered in Jergey, regards iteelf as the ultimata holding
company and includes the rasults of the Company in its consolidated annual accounts.
Copies of the Annual Report and Accounts of Janus Henderson Group ple may be obtained
from 13 Castle Street, St Helier, Jersey, JE1 1ES.

2. SIGNIFICANT ACCOUNTIMG POLICIES

The annual accounts are prepared in accordance with the generally accepted accounting
principles and regulations in force in the Grand Duchy of Luxembourg under the historical
cost basis,

Accounting policies and valuation rules are. besides the ones laid down by the law of 18
December 2002, as amended, determined and applied by the Board of Directars.

The preparation of annual accounts requires the use of certain critical accounting estimates.

It also reguires the Board of Directors to exercise s judgemeant in the process of applying
the accounting policies,
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2. SIGNIFICANT ACCOUNTIMG POLICIES {continued)

Changes in assumptions may have a significant impact en the annual accounts in the period
in which the assumptions changed.

Management believes that the underlying assumplions are appropnale and that the annual
accounits therefore present the financial position and results fairly.

The Company makes estimates and assumplions that affect the reported amounts of assets
and liahilities in the nest financial year. Estimates and judgements are continually evaluated
and are based on historical experience and other factors, including expectations of future
events that are believed to be reasonable under the circumstances.

The significant accounting policies are as follows:
Intangible assets

Intangible fixed assets are camed at purchase price less accumulated amortisation.
Amortisation is recognised on a straight-line basis over the remaining life of the assets as
follows:

- Goodwill recognised an the acquisition of the European branch businesses - 10 years,

Tangible assets

Property, plant and equipment are comprised of leasahold improvements, fixturas & fittings
and office equipment which are shown at cost less accumulated depreciation. The
depreciation of the assets is calculated over their expected useful lives on a straight line
basis.

Financial assets

Financial assets investments held as fixed azsels are shown at cost less any provision for
permanent diminution in value.

Fareign currency translation

The accounts of the Company are expressed in Euros (EUR or €). Transactions in other
currencigs are translated into Euros at the rates of exchange that approximate the actual
rates prevailing on the dates of the transactions. Investments acquired in other currencies
are fransiated into Euros at the exchange rates pravailing at the date of acquisition, Other
assets and habilites denominated in other currencies are translated into Euros at the
balance sheet date exchange rate. Exchange gains and losses are reflected in the profit and
loss account.
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2. SIGNIFICANT ACCOUNTIMNG POLICIES {continued)

Debtors

Debtors are valued &t their nominal value. They are subject to value adjustments where their
recovery is compromised. These value adjusiments are not continued if the reasons for
which the value adjustmenis were made have ceased to apply.

Transferable securities

Investmants are stated at cost less any provision for permanent diminution in value,
Creditors

Amounts due to creditors are valued at their nominal value. They are subject to value
adjustmenis where their recovery is compromised, These value adjustments are nat
continued if the reasons for which the value adjustments were made have ceased to apply.
Income and expenses

Income and expenses are accounted for on an accruals basis.

Leases

The Company determines if an arrangemeant is a lease at inception. Right-of-use {("ROU")
assets represent the Company's right to use an underlying asset for the lease term, and
lease liabilities represent the Company's obligation to make lease payments arising from the

lease. ROU assets are included in other non-current assets in the Company’s Balance
Sheet. Lease liabilities are incleded in other creditors.
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During the year, the Company acquired the Janus Selection unit trust from Janus Capital
Trust Manager Limited, the Company also purchased Institutional Mandates from Henderson
Global Investors Limited and Janus Capital International Limited and two pooled hedge
funds fram Alphagen Capital Limited. For this it paid €10.7m which was recognised as an
intangible asset and is being amortised over 4-8 years.

Cost
At 1 January

Additions
At 31 December

Amortisation

At 1 January
Charge for the yvear
At 31 Decamber

MNet book value
At 1 January
At 31 December

4. TANGIBLE ASSETS

Investment

2020 Bmﬂ" Management 2018
goo Contracts

£ € € €
7,100,000 7,100,000 . =
10,707,952 ~ 10,707 952 7,100,000
17,807 952 7.100,000 10,707,952 7,100,000
{532 500) {532, 500) = -
{9646,084) {710,0:00) (255.084) (532,500)
(1,4968,584) (1,242 5000 (256,084) (532, 500)
6.567 500 6.5687 500 . .
16,309,368 5,857 500 10.451 868 8,567,500

All tangible fixed assets consist of leasehold improvements, fixtures & fittings and coffice

equipment.

Cost

AL 1 January
Additions

At 31 December
Depreciation

At 1 January
Charge for the year

At 31 December
Met book value

AL 1 January
Al 31 December

2020 2019
E €
636,840 362,731
87,389 274 108
724,239 636,840
{187.814) {113,837)
{320,685) (73971
(508,499) (187 B14)
448 026 248 884
215,740 449 026
10
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5. OTHER DEBTORS

2020 2019

€ €

Operating lease asset 1677 454 1,279,936
Rental deposits 161,440 161,440
1,838,894 1,441,376

6. SHARES IN AFFILIATED UNDERTAKING

As at 31 December 2020, the Company held 100% of Henderson Fund Managemeant
(Luxembourg) 5.4.. The enfity has been in liquidation since 1 December 2014.

The carrying value of the investment in the company amounts to €0.9m (2019: €0.9m). The
carrying value was supponed by the net assets of the company as at 31 December 2020,

7. TRADE AND OTHER DEETORS

Trade and other receivables mainly comprise of tfrade debtors which relate to management
fees receivable from the Janus Henderson Horizon Funds, Janus Henderson Funds, Irish
Investment Companies, Pooled Hedge Funds and institutional Mandates,

8. TRANSFERABLE SECURITIES

As at 31 December 2020, the Company held shares in Janus Henderson Horizon Fund at a
cost of €73,619 (2019: €73,619) and a market value of €177 640 (2019; €163, 704).

9. SUBSCRIBED CAPITAL

2020 2020 2019 2019
€ £ € 5
Authonsed, issued and
fully paid
200 shares of
$1,000 each 174,952 200,000 174,952 200,000

The capital of the Company exceeded the minimum of EUR 125,000 (USD 150,105)
required for a UCITS management company.

The Company has not acquired any of its own shares.

11
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N
10. LEGAL RESERVE

Luxembourg companies are reguired to appropriate to the legal reserve a minimum of 5% of
the annual net income, after deducting any lossas brought forward, until this reserve equals
10% of the nominal valua of the subscribed share capital. This reserve may not be
distributed in the form of cash dividends, or otherwise, during the life of the Company. The
approprigtion to legal reserve is effectad after approval at the general meating of
shareholders.

As the legal reserve is above 10% of the nominal value of the subscrbed share capital, no
additional appropriation is required,

11. OTHER RESERVES

Reduction in net worth tax Restricted reserve

€ €

2018 109,185 545,875
2017 51,400 257,000
2018 42,545 212,725
2019 78,217 391,083
2020 121,118 605,581
402,475 2,012,374

In 2020, the net worth tax of the Company was reduced by an amount of EUR 121,118,
Subject to approval of this by the Annual General Meating of the Shareholders an amount of
EUR 605,581 has been allocated to restricted reserves corresponding to five times the
amount of the 2020 net worth tax.

In 2021, the net worth tax of the Company is expected to be reduced by an amount of EUR
216,880, Upcn approval of this by the Annual General Meeting of the Sharehalders an
amount of EUR 1,084,950 will be allocated to restricted reserves cormesponding to five times
the amaount of the 2021 net warth tax. In addition, approval is also regueasted for the release
of the 2018 resftricted reserve amounting to ELR 545 875 as this has baen held for the

required five-year pernicd.
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12. RESULTS BROUGHT FORWARD

The movement for the year of the prafit brought forward iz as follows:

2020 2019

€ €

Results brought forward as at 31 December 14,716 491 B,373,683

Profit for the financial year ended 31 December 6,177 668 6,641,149

Dividend - -

Transfer to Restricted Reserve (Mote 11) (605,501) {391,083)

Transfer from Restricted Reserve (Note 11) 139,225 92,732

Results brought forward as at 31 December 20,427,793 14,716,491

13. PROPOSED ALLOCATION OF THE ACCUMULATED PROFIT

Proposed allocation of accumulated profit

2020 2019

€ €

Results brought forward as at 31 December (before allocation

of the current year results) 20,427,793 14,716,401

Profit for the financial year ended 31 December 6,892,013 6,177 668
Transfer to Restricted Reserve (Mote 11) {1,084 950) (B05,591)
Transfer from Restricted Reserve (Mote 11) 245,975 139,225
Results carried forward as at 31 December 26,780,831 20,427,793

In accordance with the Articles of Incorporation, the Board of Directars or the general
meeting of shareholders may approve the payment of interim dividends, under the
reservation that i) interim accounts have been drawn-up showing that sufficient funds are
avalable and (it) the amaount to be distributed does not exceed total profits made since the
end of the last financial year for which the annual accounts have been approved, plus any
profits carried forward and sums drawn from reserves available for this purpose, less losses
camed forward and any sums to be allocated to reserve.

13
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]
There were no dividends paid in 2020,
14. NET TURNCVER
Met turnover relates to management fees received

Linder the terms of @ managament agreement between the Company the Janus Hendersan
Hornzon Funds, the Janus Henderson Funds and the Irsh Investment Company Funds, the
Company is entitled to receive management fees from the Funds. This varies between the

Funds and ranges and the fee rate per annum is as follows:

Janus Henderson Horizon Funds: management fee between 0.15% and 1.75% per annum
of the net asset value of the relevant classes of units.

Janus Henderson Funds: management fee between 0.65% and 2.25% per annum of the net
asset value of the relevant classes of units.

Insh Investmeant Company: management fee between 0.35% and 1.50 % per annum of the
net assel value of the relevant classes of unils,

Pooled Hedge Funds: management fee between 0.20% and 1.30% per annum of tha net
asset value of the relevant classes of units.

Institutional Mandates: management fee between 0.15% and 0.45% per annum of the net
asset value of the relevant classes of units.

15. OTHER EXTERMAL EXPENSES

In line with the group transfer prcing palicy, the Company shared revenue with Hendersan
Global Investors Limited, Janus Capital Management and Janus Capital International Limited
for investment management and distribution services.

16. OTHER OPERATING EXPENSES

Other aperating expenses consists of:

2020 2019

€ €

Exchange loss/igain) 1,828,336 {2,112,102)
Other operating charges 4,558,077 3,101,561
6,387,413 989,459

14
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L
17. AUDIT FEES

In 2020, the Company recorded an audit fee expense amounting to €27,000 (2019 €27,000)
and this 13 included in other operating expenses.

18. STAFF COSTS

The following staff costs relate to the remuneration of employees based in Luxembaourg and
the branches. All employees have contracts of employment with either the Company or its

branchas.
2020 2019
€ €
Salaries, wages and bonuses 7,982 411 6,178,119
Social security and pension costs 2,011,230 1,108,447
9,993,641 7,206,566

Average number of persons employed by the Company during the year is 46 (2019: 36)

19. INCOME TAX

2020 2019
Luxembaourg taxes: € €
Corporate Income Tax 1,525,359 121,054
Municipal Business Tax 566,069 43,740
Met Wealth Tax B4 772 -
Prior year adjustment 87 -
Total Luxembourg current taxes 2,156,287 164,794
Foreign taxes:
Current tax G54 494 240,997
Prior year adjustmeant 333,652
Total Foreign current taxes 988,146 240,997
Total income tax charge 3,144,433 405,791

20. POST BALANCE SHEET EVENTS
The Beard of Directors is not aware of, a5 at 3 June 2020, being the date. annual

accounts were approved, any infarmalion concarning significant conditions in existence
at the reporting date, which have not been reflected in the annual accounts as

presenled.
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1SA

1AASA
https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8F-a98202dc9c3as/Description__of auditors_
responsibilities_ for__audit.pdf
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I ndependent auditors report to the unitholders of the Funds of Janus Selection

Report on the audit of thefinancial statements

Opinion
In our opinion, Janus Selection’s financial statements:

give atrue and fair view of the Funds assets, liabilities and financial position as at 31 December 2020 and of their results for the
year then ended; and

have been properly prepared in accordance with Generally Accepted Accounting Practice in Ireland (accounting standards issued
by the Financial Reporting Council of the UK, including Financial Reporting Standard 102 “ The Financial Reporting Standard
applicable in the UK and Republic of Ireland” and Irish law).

We have audited the financial statements, included within the Annual Report & Accounts, which comprise:
the Statement of Financial Position as at 31 December 2020;
the Statement of Comprehensive Income for the year then ended;
the Statement of Changes in Net Assets Attributable to Holders of Redeemable Units for the year then ended;
the Portfolio Investments for each of the Funds as at 31 December 2020; and

the notes to the financia statements for each of the Funds, which include a description of the significant accounting policies.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (Ireland) (“1SAs (Ireland)”) and applicable law.

Our responsibilities under ISAs (Ireland) are further described in the Auditors responsibilities for the audit of the financial statements section
of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Independence

We remained independent of the Trust in accordance with the ethical requirements that are relevant to our audit of the financia statementsin
Ireland, which includes IAASA’s Ethical Standard, and we have fulfilled our other ethical responsibilitiesin accordance with these
reguirements.

Conclusions relating to going concern

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that, individualy or
collectively, may cast significant doubt on the Funds ability to continue as a going concern for a period of at |east twelve months from the
date on which the financia statements are authorised for issue.

In auditing the financia statements, we have concluded that the manager’s use of the going concern basis of accounting in the preparation of
the financial statementsis appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the Funds ability to continue
as agoing concern.

Our responsibilities and the responsibilities of the manager with respect to going concern are described in the relevant sections of this report.
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Reporting on ather information

The other information comprises all of the information in the Annual Report & Accounts other than the financial statements and our auditors
report thereon. The manager is responsible for the other information. Our opinion on the financia statements does not cover the other
information and, accordingly, we do not express an audit opinion or, except to the extent otherwise explicitly stated in this report, any form
of assurance thereon. In connection with our audit of the financial statements, our responsibility isto 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 we identify an apparent material inconsistency or material misstatement, we are required to
perform procedures to conclude whether there is amaterial misstatement of the financial statements or a material misstatement of the other
information. 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 that fact. We have nothing to report based on these responsibilities.

Responsibilities for the financial statements and the audit
Responsihilities of the manager for the financial statements

As explained more fully in the Statement of Manager's Responsibilities set out on page 10, the manager is responsible for the preparation of
thefinancial statementsin accordance with the applicable framework giving atrue and fair view.

The manager is also responsible for such internal control as the manager determinesis 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 manager is responsible for ng the Funds ability to continue as going concerns, disclosing as
applicable, matters related to going concern and using the going concern basis of accounting unless the manager intends to cease operations,
or has no redlistic alternative but to do so.

Auditors responsibilities 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 an auditors report that includes our opinion. Reasonable assurance is ahigh level of assurance, but
is not a guarantee that an audit conducted in accordance with 1SAs (Ireland) 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.

Our audit testing might include testing complete popul ations of certain transactions and balances, possibly using data auditing techniques.
However, it typically involves selecting alimited number of items for testing, rather than testing complete populations. We will often seek to
target particular items for testing based on their size or risk characteristics. In other cases, we will use audit sampling to enable usto draw a
conclusion about the population from which the sampleis selected.

A further description of our responsibilities for the audit of the financial statementsis located on the IAASA website at:
https://www.iaasa.ie/getmedia/b2389013- 1¢cf6-458b-9b8f-a98202dc9c3a/Description_of _auditors responsibilities for_audit.pdf.
This description forms part of our auditors report.

Use of this report

This report, including the opinion, has been prepared for and only for the unitholders of each of the Funds as a body in accordance with the
European Union (Alternative Investment Fund Managers) Regulations 2013 and for no other purpose. We do not, in giving this opinion,
accept or assume responsibility for any other purpose or to any other person to whom this report is shown or into whose hands it may come
save where expressly agreed by our prior consent in writing.

PricewaterhouseCoopers

Chartered Accountants and Registered Auditors
Dublin

23 April 2021
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AUDIT REPORT
To the Shareholders of

Henderson Management S.A.

Report on the audit of the annual accounts
Our opinion

In our opinion, the accompanying annual accounts give atrue and fair view of the financial position of Henderson
Management S.A. (the “Company”) as at 31 December 2020, and of the results of its operations for the year then
ended in accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the annual accounts.

What we have audited
The Company’s annual accounts comprise:

‘the balance sheet as at 31 December 2020;
‘the profit and loss account for the year then ended; and
‘the notes to the annual accounts, which include a summary of significant accounting policies.

Basisfor 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 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 annual accounts” section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide abasis for our
opinion.

We are independent of the Company in accordance with the International Ethics Standards Board for Accountants
' Code of Ethicsfor Professional Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together
with the ethical requirements that are relevant to our audit of the annual accounts. We have fulfilled our other
ethical responsibilities under those ethical requirements.

Other information

The Board of Directorsisresponsible for the other information. The other information comprises the information
stated in the management report but does not include the annual accounts and our audit report thereon.

Our opinion on the annual accounts 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 annual accounts, our responsibility isto read the other information identified

above and, in doing so, consider whether the other information is materially inconsistent with the annual accounts

or our knowledge obtained in the audit, or otherwise appears to be materialy 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 that fact. We have nothing to report in this regard.

Responsibilities of the Board aof Directors for the annual accounts

The Board of Directorsisresponsible for the preparation and fair presentation of the annual accountsin
accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
annual accounts, and for such internal control as the Board of Directors determines is necessary to enable the
preparation of annual accounts that are free from material misstatement, whether due to fraud or error.

In preparing the annual accounts, the Board of Directorsis 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 the Board of Directors either intends to liquidate the Company or to cease
operations, or has no redistic aternative but to do so.

Responsibilities of the “ Réviseur d entreprises agréé’ for the audit of the annual accounts

The objectives of our audit are to obtain reasonable assurance about whether the annual accounts as awhole are
free from material misstatement, whether due to fraud or error, and to issue an audit report that includes our
opinion. Reasonable assurance is ahigh level of assurance, but is not a guarantee that an audit conducted in
accordance with the Law of 23 July 2016 and with | SAs 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 userstaken on the basis of these annual accounts.

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 professiona judgment and maintain professional scepticism throughout the audit. We also:

-identify and assess the risks of material misstatement of the annual accounts, 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 abasis for our opinion. The risk of not detecting a materia 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;
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-conclude on the appropriateness of the 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 Company’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our audit report to the related disclosuresin the
annual accounts 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 audit 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 annual accounts, including the disclosures, and

whether the annual accounts 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 Management report is consistent with the annual accounts and has been prepared in accordance with
applicable legal requirements.

PricewaterhouseCoopers, Société coopérative

Luxembourg, 4 June 2021

Represented by

John Michadl Delano
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