EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2021 30
24 2020 2021 31

BlackRock Global Investment Series
Income Strategies Portfolio

BlackRock Fund Management Company S.A.

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

03 6775 1000

2021 31

109.76

1/363



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2021

2010 12 17
2010
2011
2011 61
2013 12 2013

14

2/363



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

(
2015 10

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

2011 29

3/363



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2012
2014 22
2015
2019 17
2019

2020 15

4/363



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)

Ooooooooooooooooooad

o F

Towhgaed s -l SR bAL R )R

‘_ H—tFd 0t b A PFF— -7+ 0

wBLY
T . & i T BT —RERR TR SR EERT A
i R-Erh=EEr il -Vl S fﬂ'gﬂﬁ o R R S
Avhpprime s zdze | LETT LT Av#—¥vaPAGmbH
— —IREER I ‘ me
Lot Sl A
(77 FEEDEIE - B, (77 v FEEORSTIES, 25t
BHIHORY. BRER) | mpeme—— EEDEIEE & PR S
WE e EETE)
el SEERETE
HATEEs 2 a0 e
B .
Brzs - HREEH i - RESRSHRTEEBEY |
FH BT AT
HATHEE
U S 3 P R A OPEs SN PR & e | PR S
EHFEUF J®LN - A8 L B e s
e (B3 AESRBLUEETED
(FRIFHEEER) Bi5. BRERSWS CELSH
HATETS)
— AEFF L TEET L FERSE |
B A B B ISt i
D TowA el TR - TRIALL
(537 ] BR%0RS - SRLOIME [ FALFLE VIR F
275
CHRASTEOTEBL U X TR
| g BEBM B v
Towigad s de P e
FUIpEs L RTHRVALR A
b eh e AR A {E&%%%i?mﬁﬁhﬁﬁa&
TARFA b (UKD DE7o '
(BIETEOREER. FEBEER ———
BEUT =774 1 T ERDRH ERRRISAH
o U I )
" = LA R S P I

R B | PP e e e ARl | IR 1

(77 - FicRET 2 EHBEREREEL
UEIRRRERR

5/363



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

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

6/363



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

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

7/363



EDINETOOOO

O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

(
50 5,488 2021
12.5 1,372 40,000

(

1990

2006 10
(

2021
1855 35
BlackRock Group Limited - 35A, avenue J.F. Kennedy, L-1855 40,000 | 100.00
Luxembourg Branch Luxembourg, Grand Duchy of
Luxembourg

Surveillance du Secteur Financier

(
1779 1787
(
2002 12 20
2010
2010

2002

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

8/363

Commission de

1134

2001 108

1710

2009 65



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2013 2013 15
2010 2007 13
2013 13

10
11
12
13

2005

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

31

31

9/363



(a

'

23

25

26

198

EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

10/363



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

( 2011 2009 13
2009 65

11/363



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2005

12/363



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

80

100

10

10
25

13/363



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

25 100

20

20

20

10
10

1989 10 1940

14/363



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

1.20
1.10

15/363



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

16/363



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

www .blackrock.com/corporate/sustainability
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2021
125,626,928 45.08
6,047,088 2.17
5,338,813 1.92
2,921,212 1.05
2,632,437 0.94
2,402,326 0.86
1,922,570 0.69
1,357,337 0.49
980,023 0.35
829,862 0.30
506,437 0.18
461,874 0.17
451,641 0.16
254,426 0.09
208,500 0.07
133,907 0.05
126,042 0.05
108,000 0.04
14,175 0.01
152,323,598 54.66

52/363



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

100,891,770 36.21
5,467,631 1.96
5,191,905 1.86
1,536,722 0.55
1,445,257 0.52
1,431,469 0.51

488,746 0.18
479,025 0.17
470,635 0.17
308,830 0.11
210,673 0.08
161,798 0.06
131,328 0.05

118,215,789 42 .42
4,385,130 1.57
4,385,130 1.57
1,254,396 0.45

16,038 0.01
13,324 0.00

60 0.00
1,283,817 0.46
1,047 0.00
1,047 0.00

276,209,381 99.12
2,443,408 0.88

e
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(a
2021
T. | REALPAGE INC 0.0375 | 2028 24| 1,354,104.00 | 1,351,910.35 | 1,513.354.39 | 0.54
2. | [P0 ACUISITION LLC 0.0375 | 2026 11 1,404,725.33 | 1,406,776.23 | 1,406,776.23 | 0.50
3. gf\ng'NE LUXENBOURG V11 0.045 2026 10 1,335,709.03 | 1,339,529.16 | 1,339,529.16  0.48
2. | VERITAS US INC' B 0.06 2025 1,306,968.24 | 1,314.810.05 | 1,314,810.05 | 0.47
ZAYO GROUP HOLDING 7
5. | oo e o 0.030925 | 2027 1,302,365.65 | 1,292,089.99 | 1,292,089.99 | 0.46
6. | CONNECT FINCO SARL 0.045 2006 12 11 | 1.288.385.19 | 1.289.196.87 | 1.289.196.87 | 0.46
7. | INFORVATICA LLC' B 0.033425 | 2027 25 | 1.237.631.68 | 1,229,191.03 | 1,229,191.03 | 0.44
GENESYS / GREENEDEN US
8. | o 0.0475 | 2027 12 1,225,372.82 | 1,227,125.10 | 1,227,125.10 | 0.44
SOLERA LLC 7 SOLERA
0. | e T 10.5 2024 1,172,000.00 | 1,203,644.00 | 1,203,644.00 [ 0.43
10. | GRAB HOLDINGS INC' B 0.055 2026 29 | 1.178.000.00 | 1.195.670.00 | 1.195.670.00| 0.43
17. | PERATON HOLDING CORP " B 0.045 2028 1,188,379.75 | 1,189,698.85 | 1,189,698.85 | 0.43
12. fhg"MgTE SOFTWARE. GROUP 0.038425 | 2026 1,127,865.53 | 1,128,925.72 | 1,128,925.72 | 0.41
CONNECT FINCO SARL 7
13. | CONNECT US FINCO LLC * B 6.75 2026 10 1,076,000.00 | 1,112,315.00 | 1,112,315.00 [ 0.40
DUFF & PHELPS CORP /
14. | Deret PHE TS SR 0.0475 | 2027 1,085,117.16 | 1,090,933.39 | 1,090,933.39 [ 0.39
15. gkﬁ? g? ACQUISITION 0.05 2028 28 | 1,089,703.26 | 1,088,613.56 | 1,088,613.56 | 0.39
16. g,'TAN ACQUISITION LTD 0.0326663 | 2025 28 | 1,106,822.73| 1,084,018.71| 1,084,018.71| 0.39
CLARTOS GLOBAL LP 7
17. | Gres SO o 8.5 2027 15 984,000.00 | 1,071,841.68 | 1,071,841.68 | 0.38
18. | PETSVART INC' B 0.045 2028 12 | 1,039,000.00 | 1,042,896.25| 1,042,896.25| 0.37
19. | CORE & VAIN [P 6.125 2025 15 985,000.00 | 1,006,670.00 | 1,006,670.00 ] 0.36
20. | SOPRIA LP' B 0.045 2027 10 983,535.00 | 985,787.30 | _ 985,787.30 | 0.35
CHS/COMVUNITY HEALTH
21. | S 6.625 2025 15 932,000.00 |  980,930.00 |  980,930.00 | 0.35
2. EQEPDUN & BRADSTREET 0.033 | 2026 980,648.41 |  977.667.24 |  977.667.24| 0.35
DXC TECH 7 WILANO
23. | acounsiion Corm & 0.0475 | 2027 10 975,977.50 | 976,700.48 |  976,709.48 | 0.35
2. ‘:EQBTS,R NEX US HOLDINGS 0.05 2027 12 965,166.82 |  968,486.99 |  968,486.99 | 0.35
CLEAR CHANNEL OUTDOOR 0.0364738
25. | or SR 2026 21 999,586.28 |  967,279.65 |  967,279.65 | 0.35
0.036855
2. E?,U'NOX HOLDINGS INC 0.04 2024 1,007,847.94 |  959,138.65 | 959,138.65 [ 0.34
CROWNROCK LP / CROWNROCK
27 | e 5.625 2025 10 15 927,000.00 | 958,397.49 |  958,397.49 | 0.34
(b
2021
TSHARES 1BOXX HIGH YIELD
L | e A oA 26,000.00 |  80.69 | 2,007,853.33 |  87.21 | 2.267,460.00 | 0.81
2. | INVESCO SENIOR LOAN ETF 51,000.00 | 22.34 | 1.139.549.53 | 22.17 | 1.130.670.00 | 0.41
ISHARES 1BOXX $
3. INVESTMENT GRADE 7,500.00 129.94 974,557.24 131.60 987,000.00 0.35
CORPORATE BOND ETF
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10 2021

15 540,551 59,331 5.95 653
2012 31 ; ’ '

16 565,060 62,021 6.21 682
2013 31 ’ ’ '

17 711,522 78,007 6.23 684
2014 31 ’ ’ :

18 610,040 66,958 5.99 657
2015 31 ’ ’ :

19 449,703 49,359 5.31 583
2016 31 ’ ’ :

20 413,538 45,390 5.82 639
2017 31 ’ ’ :

21 386,888 42,465 5.82 639
2018 31 ’ ’ :

22 338,168 37,117 5.38 591
2019 31 ’ ’ .

23 319,001 35,023 5.54 608
2020 31 ’ ; .

24 281,585 30,907 5.52 606
2021 31 ’ ’ '

2020 292,842 32,142 5.19 570

300,334 32,965 5.36 588

297,398 32,642 5.38 501

282.376 30,994 5.33 585

10 278,829 30,604 5.33 585

11 281,628 30,911 5.46 599

12 282,102 30,964 5.51 605

2021 281,585 30,907 5.5 606

282,897 31,051 5.5 606

277.965 30,509 5.49 603

276,580 30,357 5.5 606

278,653 30,585 5.51 605
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10 2021
15 0.484482 53.18
16 0.463311 50.85
17 0.371455 40.77
18 0.371362 40.76
19 0.350738 38.50
20 0.332469 36.49
21 0.349132 38.32
22 0.338923 37.20
23 0.278733 30.59
24 0.236480 25.96
2020 22 0.019377 2.13
20 0.018158 1.99
20 0.020180 2.21
23 0.022468 2.47
10 20 0.017776 1.95
11 20 0.020562 2.26
12 21 0.020753 2.28
2021 20 0.020305 2.23
22 0.022499 2.47
22 0.019124 2.10
20 0.019557 2.15
20 0.020379 2.24

IS AJE L

0.332468%F L | 0.348 1 323%F) 338823 | 0278733 D.E_'.’-.'E-'EEE-ii\:F.li

2020 2021
2021
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15 3.28
16 12.16
17 6-30
18 2.11
19 5.50
20 15.87
21 6.00
22 1.74
23 8.15
24 3.91
100x

TS A NS

124 54 - 124 g5 12.4

—COR B

3.4 .8

||
PuCano—
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2021
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15 14,412,250 14,412,250 24,942,570 24,942,570 80,985,250 80,985,250
16 16,743,820 16,742,020 20,631,370 20,597,380 77,097,700 76,805,340
17 29,042,787 29,042,487 18,827,812 18,733,412 87,312,675 87,114,415
18 18,649,139 18,611,739 22,010,032 21,986,582 83,951,782 83,739,572
19 10,591,788 10,591,687 23,262,789 23,219,309 71,280,781 71,111,950
20 6,799,222 6,784,122 16,813,792 16,793,031 61,266,211 61,103,041
21 26,255,803 5,677,291 30,313,282 24,505,100 57,208,732 42,275,232
22 6,732,275 4,489,430 9,374,336 4,501,100 54,566,671 42,263,562
23 2,506,259 2,048,805 6,194,640 3,475,067 50,878,290 40,837,300
24 3,046,443 1,416,460 7,555,746 5,243,480 46,368,987 37,010,280
21
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L 2633

8.5

0.50
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8.5

3.0

2.0

1.0

8.5

0.45
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https://www.pb.mufg.jp/

2633

10

10
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131

2021 31
109.76

23 103

23
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43

2021 31
2021 31
296,350,811 32,527,465
(14,672,605) (1,610, 465)
2(a) 281,678,206 30,917,000
2(a) 4,672,736 512,880
15 592 65
2(a) 2,878,516 315,946
2(a) 4,766,639 523,186
2(a) 110,159 12,001
2(d) 72,109 7,915
294,178,957 32,289,082
2(i) 135,117 14,830
2(a) 11,497,171 1,261,929
2(a) 249,725 27,410
2(d) 13,763 1,511
2
(2).4.5.6.7.8 698,304 76,646
12,594,080 1,382,326
281,584,877 30,906,756
48
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2021 31
2021 31 2020 31 2019 31
C > (O )¢y
281,584,877 30,906,756 319,090,892 35,023,416 338,167,587 37,117,274
C Q) C D ® C D Q)
5.56 610 5.55 609 5.36 588
( ( (
y O y O y O
( ) 10.35 858 10.38 861 10.11 838
C Q) C D ® C D Q)
9.49 1,042 9.48 1,041 9.17 1,006
5.56 610 5.55 609 5.37 589
10.06 1,104 10.03 1,101 9.70 1,065
5.52 606 5.54 608 5.38 591
43 48
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2021 31
319,090,892 35,023,416
2(c) 7,425 815
2(c) 15,038,789 1,650,657
2(c) 254,560 27,941
15,778 1,732
15,316,552 1,681,145
1,731,004 189,995
1,440,453 158,104
220,581 24,211
31,715 3,481
43,545 4,779
83,063 9,117
10 139,157 15,274
72,125 7,916
26,522 2,911
16,778 1,842
12 127,166 13,958
2(c) 48,837 5,360
3,980,946 436,949
11,335,606 1,244,196
2(a),2(b) 16,142,569 1,771,808
2(a),2(b) (24,875,072) (2,730,288)
2(d) (1,118) (123)
2(d),2(e) (623,553) (68,441)
2(d) (15,300) (1,679)

(9,372,474) (1,028,723)
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2,907,851 319,166
5,870,609 644,358

2(d) 201 22
2(d),2(e) 80,735 8,861
2(d) (3,795) (417)
8,855,601 971,991

10,818,733 1,187,464

2(h) 18,186,332 1,996,132
2(h) (53,734,041) (5,897,848)
(35,547,709) (3,901,717)

11 (12,777,039) (1,402,408)
281,584,877 30,906,756
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2021 31
4,921,414 336,779 1,526,638 3,731,555
46,730 - - 46,730
635,348 7,510 539,405 103,453
446,439 182 52,475 394,146
117,261 12,285 9,675 119,871
50,878,290 3,046,443 7,555,746 46,368,987
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2021 31

1,593  Arrow Global Group Plc 4 524 0.00

4,524 0.00

12 Avaya Holdings Corp 276 0.00
353 California Resources Corp 8,179 0.00
174 California Resources Corp (Wts 27/10/2024) 687 0.00
20,433 Clear Channel Outdoor Holdings Inc 40,662 0.02
16,782 Extraction Oil & GasInc 469,896 0.17
28,958 Mcdermott International Ltd 30,696 0.01
550,396 0.20

554,920 0.20

USD 61,000  NCL Corp Ltd 10.25% 1/2/2026 70,760 0.03
USD 93,000  NCL Corp Ltd 5.875% 15/3/2026 93,058 0.03
163,818 0.06

USD 14,000  0i SA (Pay-in-kind) 10.00% 27/7/2025 14,581 0.00

14,581 0.00

1011778 BC ULC/ New Red Finance Inc 5.75%

USD 180,000 192,150 0.07

15/4/2025

1011778 BC ULC/ New Red Finance Inc 4.375%
USD 183,000 15/1/2028 186,698 0.07
USD 25,000 Akumin Inc '144A' 7.00% 1/11/2025 26,500 0.01

ATS Automation Tooling SystemsInc '144A" 4.125%
USD 52,000 15/12/2008 52,650 0.02
USD 180,000 Bausch Health Cos Inc 9.00% 15/12/2025 198,225 0.07
USD 8,000 Bausch Health Cos Inc 5.75% 15/8/2027 8,648 0.00
USD 110,000 Bausch Health Cos Inc 7.00% 15/1/2028 119,488 0.04

USD 22,000 Bausch Health Cos Inc 5.00% 30/1/2028 22,720 0.01
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USD 255,000 Bausch Health CosInc 5.00% 15/2/2029 261,694 0.09
USD 281,000 Bausch Health Cos Inc 6.25% 15/2/2029 303,831 0.11
USD 175,000 Bausch Health Cos Inc 7.25% 30/5/2029 196,213 0.07
USD 131,000 Bausch Health Cos Inc'144A' 5.25% 30/1/2030 135,667 0.05
USD 143,000 Bausch Health Cos Inc 5.25% 15/2/2031 147,962 0.05
USD 233,000 Bombardier Inc 8.75% 1/12/2021 244,341 0.09
USD 212,000 Bombardier Inc 6.125% 15/1/2023 212,848 0.08
USD 74,000 Bombardier Inc 7.50% 1/12/2024 72,705 0.03
USD 14,000 Bombardier Inc 7.50% 15/3/2025 13,440 0.00
USD 529,000 Bombardier Inc 7.875% 15/4/2027 507,544 0.18
USD 239,000 Bro'okfie'ld Residential Properties Inc / Brookfield 245,623 0.09
Residential US Corp 4.875% 15/2/2030
USD 134,000 Clarios Global LP 6.75% 15/5/2025 143,213 0.05
USD 45,000 GardaWorld Security Corp '144A"' 4.625% 15/2/2027 45,928 0.02
USD 84,000 GardaWorld Security Corp 9.50% 1/11/2027 92,417 0.03
USD 16,000 GFL Environmental Inc 4.25% 1/6/2025 16,520 0.01
USD 148,000 GFL Environmental Inc 3.75% 1/8/2025 151,707 0.05
USD 324,000 GFL Environmental Inc 5.125% 15/12/2026 342,630 0.12
USD 333,000 GFL Environmental Inc 8.50% 1/5/2027 367,132 0.13
USD 162,000 GFL Environmental Inc 4.00% 1/8/2028 160,420 0.06
USD 153,000 GFL Environmental Inc 3.50% 1/9/2028 151,470 0.05

USD 16,000 Husky Ill Holding Ltd (Pay-in-kind) 13.00% 15/2/2025 17,360 0.01
Intelligent Packaging Ltd Finco Inc/ Intelligent

USD 85,000 Packaging Ltd Co-lssuer LLC 6.00% 15/9/2028 81,975 0.03
USD 27,000 Masonite International Corp 5.375% 1/2/2028 28,890 0.01
USD 108,000 Mattamy Group Corp 4.625% 1/3/2030 112,455 0.04
USD 133,000 MEG Energy Corp 7.00% 31/3/2024 134,889 0.05
USD 2,000 MEG Energy Corp 7.125% 1/2/2027 2,068 0.00
USD 110,000 MEG Energy Corp '144A" 5.875% 1/2/2029 109,429 0.04
USD 5,000 New Gold Inc 6.375% 15/5/2025 5,175 0.00
USD 285,000 New Gold Inc 7.50% 15/7/2027 308,156 0.11
USD 256,000 Telesat Canada/ Telesat LLC 4.875% 1/6/2027 266,214 0.09
USD 62,000 Tervita Corp '144A' 11.00% 1/12/2025 67,425 0.02

5,760,420 2.05
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Global Aircraft Leasing Co Ltd (Pay-in-kind) 6.50%

USD 112,951 15/9/2024 102,220 0.04
USD 50,000 Seagate HDD Cayman 4.125% 15/1/2031 52,126 0.02
Spirit Loyalty Cayman Ltd / Spirit IP Cayman Ltd 8.00%

USD 36,336 20/9/2025 41,287 0.01
USD 74,000 Transocean Inc 11.50% 30/1/2027 58,275 0.02

253,908 0.09
USD 255,000 Altice France SA 7.375% 1/5/2026 267,763 0.09
USD 633,000 Altice France SA 8.125% 1/2/2027 700,256 0.25
USD 299,000 Altice France SA 5.50% 15/1/2028 311,894 0.11
EUR 100,000 Altice France SA Regs 5.875% 1/2/2027 129,711 0.05
USD 200,000 BNP Paribas SA FRN 31/12/2099 198,250 0.07
USD 494,000 Constellium SE 5.75% 15/5/2024 500,175 0.18
USD 273,000 Constellium SE 5.875% 15/2/2026 280,508 0.10
EUR 200,000 Electricite de France SA RegS FRN 31/12/2099 256,997 0.09

2,645554 094

USD 200,000 Cheplapharm Arzneimittel GmbH 5.50% 15/1/2028 206,042 0.07

EUR 100,000 Consus Real Estate AG RegS 9.625% 15/5/2024 129,590 0.05
IHO Verwaltungs GmbH (Pay-in-kind) 3.875%
EUR 100,000 15/5/2027 125,316 0.04
EUR 100,000 Platin 1426 GmbH RegS 5.375% 15/6/2023 121,225 0.04
EUR 82,000 thyssenkrupp AG RegS 2.875% 22/2/2024 100,140 0.04
USD 200,000 Vertical Holdco GmbH 7.625% 15/7/2028 217,000 0.08
EUR 100,000 Vertica Midco GmbH RegS 4.375% 15/7/2027 126,680 0.04
EUR 100,000 ZF Finance GmbH RegS 3.00% 21/9/2025 124,256 0.04
EUR 100,000 ZF Finance GmbH RegS 3.75% 21/9/2028 128,528 0.05

1,278,777 0.45

Ardagh Packaging Finance Plc / Ardagh Holdings USA

USD 225,000 Inc 4.125% 15/8/2026 232,594 0.08
Ardagh Packaging Fi Plc/ Ardagh Holdings USA

USD 350,000 Inrc 2925%""2572'/28 27|nance ¢/ Ardagh Hoidings 362,558  0.13

v 0 L e YT s o

USD 592,000 %zilzzgobal LP/ Clarios US Finance Co 6.25% 630,480 0.9

USD 885,000 Clarios Global LP/ Clarios US Finance Co 8.50% 940,312 0.33

15/5/2027
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. - : 0,
Clarios Global LP/ Clarios US Finance Co RegS 4.375% 124.862 0.05

EUR 100,000 15/5/2026
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USD 876,000

USD 75,000
USD 393,000

USD 203,000

USD 91,000

USD 142,000

USD 111,000

USD 49,000

USD 419,000

USD 200,000
USD 400,000

EUR 100,000
EUR 100,000

USD 200,000
EUR 100,000
EUR 100,000

USD 200,000
EUR 100,000
EUR 100,000

USD 75,000
USD 91,000
USD 155,000

Connect Finco Sarl / Connect USFinco LLC 6.75%
1/10/2026

DeltaAir LinesInc/ SkyMiles I P Ltd 4.50% 20/10/2025 80,250
Delta Air Lines Inc/ SkyMiles IP Ltd 4.75% 20/10/2028 435,616

Endo Dac / Endo Finance LLC / Endo Finco Inc 9.50%
31/7/2027

Endo Dac / Endo Finance LLC / Endo Finco Inc 6.00%
30/6/2028

JBSUSA LUX SA / IBS USA Finance Inc 5.75%
15/6/2025

JBSUSA LUX SA / IBS USA Finance Inc 6.75%
15/2/2028

JBSUSA LUX SA /IBSUSA Food Co/ JBSUSA
Finance Inc 6.50% 15/4/2029

Titan Acquisition Ltd / Titan Co-Borrower LLC 7.75%
15/4/2026

LCPR Senior Secured Financing DAC 6.75% 15/10/2027 216,000

Virgin Media Vendor Financing Notes 1V DAC 5.00%
15/7/2028

Assicurazioni Generali SpA RegS FRN 27/10/2047
Banca Monte dei Paschi di Siena SpA RegS 2.625%
28/4/2025

F-Brasile SpA / F-Brasile USLLC 7.375% 15/8/2026
Telecom Italia SpA RegS 1.625% 18/1/2029

Unipol Gruppo SpA RegS 3.25% 23/9/2030

Nissan Motor Co Ltd 4.81% 17/9/2030
SoftBank Group Corp RegS 4.00% 20/4/2023
SoftBank Group Corp RegS 4.50% 20/4/2025

Royal Caribbean Cruises Ltd 10.875% 1/6/2023
Royal Caribbean Cruises Ltd 9.125% 15/6/2023
Royal Caribbean Cruises Ltd 11.50% 1/6/2025

91/363

938,634 0.33

0.03

0.16
231,927 0.08
77,951 0.03
146,260 0.05
123,069 0.04
55,682 0.02
427,380 0.15
4,964,794 1.76

0.08
419,824 0.15
635,824 0.23
146,176 0.05
125,471 0.05
201,000 0.07
119,710 0.04
127,367 0.05
719,724 0.26
222,780 0.08
126,546 0.04
131,317 0.05
480,643 0.17
85,031 0.03
99,190 0.04
179,413 0.06
363,634 0.13
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USD 608,000
USD 218,000
USD 771,000
USD 230,000
USD 455,000
USD 198,000
USD 200,000
USD 255,000
EUR 100,000
EUR 100,000
EUR 100,000
USD 133,000
USD 249,000
USD 73,000

USD 240,000
USD 400,000

EUR 200,000
USD 800,000

USD 210,000
EUR 100,000
EUR 104,875
USD 430,000
USD 499,000
EUR 100,000
USD 200,000
USD 306,000
EUR 80,000

USD 69,000
USD 115,000
USD 101,000

Altice Financing SA 7.50% 15/5/2026

Altice Financing SA 5.00% 15/1/2028

Altice France Holding SA 10.50% 15/5/2027
Altice France Holding SA 6.00% 15/2/2028

ARD Finance SA (Pay-in-kind) 6.50% 30/6/2027
Camelot Finance SA 4.50% 1/11/2026

Cirsa Finance Internationa Sarl 7.875% 20/12/2023
Intelsat Jackson Holdings SA 8.00% 15/2/2024
Rossini Sarl RegS 6.75% 30/10/2025

SES SA RegS FRN (Perpetual)

Summer BC Holdco B Sarl RegS 5.75% 31/10/2026
Telecom Italia Capital SA 6.375% 15/11/2033
Telecom Italia Capital SA 6.00% 30/9/2034
Telecom Italia Capital SA 7.20% 18/7/2036
Telecom Italia Capital SA 7.721% 4/6/2038

Telenet Finance Luxembourg Notes Sarl 5.50% 1/3/2028 423,800

Achmea BV RegS FRN 31/12/2099

Atotech Alpha3 BV / Alpha US Bidco Inc 6.25%
1/2/2025

Clear Channel International BV 6.625% 1/8/2025
PPF Telecom Group BV RegS 3.25% 29/9/2027
Summer BidCo BV (Pay-in-kind) 9.00% 15/11/2025
Trivium Packaging Finance BV 5.50% 15/8/2026
Trivium Packaging Finance BV 8.50% 15/8/2027

Trivium Packaging Finance BV RegS 3.75% 15/8/2026

Ziggo Bond Co BV 5.125% 28/2/2030
Ziggo BV 5.50% 15/1/2027
Ziggo BV RegS 4.25% 15/1/2027

Carnival Corp 10.50% 1/2/2026
Carnival Corp 7.625% 1/3/2026
Carnival Corp 9.875% 1/8/2027
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638,467 0.23
223,177 0.08
862,556 0.31
232,300 0.08
478,887 0.17
204,435 0.07
197,000 0.07
261,375 0.09
128,802 0.05
132,438 0.05
126,074 0.04
164,120 0.06
298,920 0.11
96,448 0.03
338,292 0.12

0.15
4,807,091 1.71
255,605 0.09
812,000 0.29
220,500 0.08
130,620 0.05
130,309 0.05
451,500 0.16
542,662 0.19
123,534 0.04
208,250 0.07
320,462 0.11
101,150 0.04
3,296,592 1.17
80,212 0.03
122,475 0.04
116,024 0.04
318,711 0.11
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EUR 200,000
EUR 100,000

EUR 100,000
EUR 100,000

USD 200,000
USD 200,000

GBP 100,000
USD 200,000
USD 200,000
USD 50,111

EUR 100,000

GBP 100,000

EUR 100,000

USD 200,000
USD 200,000
EUR 120,000
EUR 100,000
USD 146,000

GBP 168,000

GBP 45,874

GBP 100,000
USD 200,000
USD 200,000

Bankia SA RegS FRN (Perpetual)
Lorca Telecom Bondco SA RegS 4.00% 18/9/2027

Heimstaden Bostad AB RegS FRN 31/12/2099
Intrum AB RegS 4.875% 15/8/2025

Credit Suisse Group AG FRN 31/12/2099
Credit Suisse Group AG RegS FRN 29/12/2049

Arrow Global Finance Plc RegS 5.125% 15/9/2024
Barclays Plc 5.20% 12/5/2026

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

eG Global Finance Plc 8.50% 30/10/2025

FCE Bank Plc RegS 1.615% 11/5/2023
InterContinental Hotels Group Plc RegS 3.375%
8/10/2028

International Game Technology Plic RegS 3.50%
15/6/2026

Natwest Group Plc FRN 29/12/2049

Rolls-Royce PLC '144A' 5.75% 15/10/2027
Rolls-Royce Plc RegS 4.625% 16/2/2026

Synlab Bondco Plc RegS FRN 1/7/2025
TechnipFMC PLC '144A' 6.50% 1/2/2026
Thames Water Kemble Finance Plc RegS 4.625%
19/5/2026

Unique Pub Finance Co PIc RegS 5.659% 30/6/2027
Unique Pub Finance Co Plc RegS 6.464% 30/3/2032

Virgin Media Secured Finance Plc 5.50% 15/8/2026
Virgin Media Secured Finance Plc 4.50% 15/8/2030
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257,603 0.09
126,208 0.05
383,811 0.14
123,650 0.04
124,862 0.05
248,512 0.09
209,900 0.07
218,660 0.08
428,560 0.15
137,018 0.05
231,482 0.08
206,000 0.07
53,243 0.02
121,271 0.04
147,698 0.05
122,445 0.04
207,200 0.07
215,425 0.08
154,271 0.06
123,043 0.04
152,379 0.06
232,865 0.08
65,072 0.02
132,744 0.05
208,750 0.08
207,440 0.07
2,718,346 0.96
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USD 107,000 AcadiaHealthcare Co Inc 5.50% 1/7/2028 114,757 0.04
USD 83,000 AcadiaHealthcare Co Inc 5.00% 15/4/2029 87,565 0.03
USD 81,000 AdaptHealth LLC 6.125% 1/8/2028 87,176 0.03
USD 35,000 AdaptHealth LLC 4.625% 1/8/2029 35,870 0.01
USD 208,000 ADT Security Corp 4.875% 15/7/2032 225,160 0.08

USD 69,000 Advantage Sales & Marketing Inc 6.50% 15/11/2028 72,105 0.03
Aethon United BR LP / Aethon United Finance Corp

228,017 :
USD 223,000 '"144A" 8.25% 15/2/2026 0.08
USD 56,000  Affinity Gaming '144A' 6.875% 15/12/2027 58,870 0.02
USD 310,000 AHP Health Partners Inc 9.75% 15/7/2026 339,450 0.12
Albertsons Cos Inc / Safeway Inc/ New Albertsons LP/
USD 157,000 158,570 0.06
Albertsons LLC 3.25% 15/3/2026
Albertsons Cos Inc / Safeway Inc/ New Albertsons LP/
D 2 297,857 A1
USD 283,000 Albertsons LLC 4.625% 15/1/2027 0
Albertsons Cos Inc / Safeway Inc/ New Albertsons LP/
D1 150,149 :
USD 139,000 Albertsons LLC 5.875% 15/2/2028 0.05
USD 101,000 Albertsons Cos Inc / Safeway Inc/ New Albertsons LP/ 108133 004

Albertsons LLC 4.875% 15/2/2030
USD 34,000 Allegheny Technologies Inc 7.875% 15/8/2023 37,318 0.01
Alliant Holdings Intermediate LLC / Alliant Holdings Co-

USD 527,000 Issuer '144A' 4.25% 15/10/2027 535959 019
uUsb Alliant Holdings Intermediate LLC / Alliant Holdings Co-

1,104,030 O.
1,044,000 | ssuer 6.75% 15/10/2027 0.39
usb Allied Universal Holdco LLC / Allied Universal Finance

1,086,002 0.39
1,012,000 Corp 6.625% 15/7/2026

Allied Universal Holdco LLC / Allied Universal Finance

USD 438,000 476,325 0.17
Corp 9.75% 15/7/2027

USD 178,000 Allison Transmission Inc 5.875% 1/6/2029 196,245 0.07

USD 138,000 Allison Transmission Inc 3.75% 30/1/2031 138,086 0.05

USD 328,000 AMC Networks Inc 4.75% 1/8/2025 336,705 0.12

USD 56,000 AMC Networks Inc 4.25% 15/2/2029 56,000 0.02

USD 404,000 American AirlinesInc 11.75% 15/7/2025 461,873 0.16
American Builders & Contractors Supply Co Inc 5.875%

USD 103,000 15/5/2026 106,991 0.04
American Builders & Contractors Supply Co Inc 4.00%

USD 24,000 15/1/2028 24,810 0.01

USD 43,000 AMN Hedlthcare Inc '144A' 4.00% 15/4/2029 44,021 0.02

USD 38,000 AmMWINS Group Inc '144A' 7.75% 1/7/2026 40,565 0.01

USD 145,000 ANGI Group LLC 3.875% 15/8/2028 144,456  0.05

USD 155,000 Antero Midstream Partners LP / Antero Midstream 165028 006

Finance Corp '144A' 7.875% 15/5/2026
USD 41,000  Antero Resources Corp '144A" 8.375% 15/7/2026 43,358 0.02
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USD 115,000
USD 116,000
USD 6,000
USD 105,000
USD 20,000
USD 185,000
USD 82,000
USD 39,000
USD 118,000
USD 82,000
USD 98,000
USD 145,000
USD 36,000
USD 54,000
USD 23,000

USD 231,000

USD 270,000

USD 68,000
USD 133,000
USD 73,000
USD 72,000
USD 205,000
USD 457,000

USD 201,000

USD 55,000

USD 75,000
USD 125,000
USD 34,000
USD 375,000
USD 316,000

Antero Resources Corp '144A' 7.625% 1/2/2029
Apache Corp 4.875% 15/11/2027

Apache Corp 4.375% 15/10/2028

Apache Corp 5.10% 1/9/2040

Apache Corp 5.25% 1/2/2042

Apache Corp 4.75% 15/4/2043

Apache Corp 4.25% 15/1/2044

Apache Corp 5.35% 1/7/2049

APX Group Inc 7.875% 1/12/2022

APX Group Inc 8.50% 1/11/2024

Aramark Services Inc 5.00% 1/4/2025

Aramark Services Inc 6.375% 1/5/2025

Aramark Services Inc 5.00% 1/2/2028

Arches Buyer Inc 4.25% 1/6/2028

Arches Buyer Inc 6.125% 1/12/2028

Archrock Partners LP / Archrock Partners Finance Corp
6.875% 1/4/2027

Archrock Partners LP / Archrock Partners Finance Corp
6.25% 1/4/2028

Arconic Corp 6.00% 15/5/2025

Arconic Corp 6.125% 15/2/2028

Asbury Automotive Group Inc 4.50% 1/3/2028
Asbury Automotive Group Inc 4.75% 1/3/2030
Ascend Learning LLC 6.875% 1/8/2025

Ascend Learning LLC 6.875% 1/8/2025

Ascent Resources UticaHoldingsLLC / ARU Finance
Corp '144A' 9.00% 1/11/2027

Ascent Resources UticaHoldings LLC / ARU Finance
Corp '144A" 8.25% 31/12/2028

ASGN Inc 4.625% 15/5/2028

AssuredPartners Inc 5.625% 15/1/2029

Austin BidCo Inc 7.125% 15/12/2028

Avantor Funding Inc 4.625% 15/7/2028

Avaya Inc 6.125% 15/9/2028
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117,444
119,596
6,045
107,040
20,390
178,458
76,465
38,635
118,295
85,895
100,695
154,153
37,440
54,034
23,633

242,550

275,400

72,950
142,642
75,300
76,140
211,406
468,425

226,503

55,894

77,859
127,500
35,275
394,922
336,540

0.04
0.04
0.00
0.04
0.01
0.06
0.03
0.01
0.04
0.03
0.04
0.05
0.01
0.02
0.01

0.09

0.10

0.03
0.05
0.03
0.03
0.08
0.17

0.08

0.02

0.03
0.05
0.01
0.14
0.12
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USD 150,000
USD 803,000
USD 132,000
USD 250,000

USD 62,000

USD 463,000

USD 214,000
USD 39,000

USD 79,000

USD 75,000
USD 205,000
USD 207,000
USD 336,000
EUR 217,000
USD 131,000
USD 50,000
USD 94,000
USD 31,000
USD 303,000
USD 42,000
USD 26,000
USD 100,000

USD 219,000

USD 79,000
USD 29,000
USD 111,000
USD 18,000
USD 9,000
USD 27,000
USD 134,000

Axalta Coating Systems LL C 3.375% 15/2/2029
Banff Merger Sub Inc 9.75% 1/9/2026

Bausch Health Americas Inc 9.25% 1/4/2026
Bausch Health Americas Inc 8.50% 31/1/2027
BCPE Ulysses Intermediate Inc (Pay-in-kind) '144A'
7.75% 1/4/2027

Big River Steel LLC/ BRS Finance Corp 6.625%
31/1/2029

Black Knight InfoServ LLC 3.625% 1/9/2028
Blue Cube Spinco LLC 10.00% 15/10/2025

Blue Racer Midstream LLC / Blue Racer Finance Corp
'144A" 7.625% 15/12/2025

Boise Cascade Co 4.875% 1/7/2030

Booz Allen Hamilton Inc 3.875% 1/9/2028

Boxer Parent Co Inc 7.125% 2/10/2025

Boxer Parent Co Inc 9.125% 1/3/2026

Boxer Parent Co Inc RegS 6.50% 2/10/2025
Boyd Gaming Corp 8.625% 1/6/2025

Boyd Gaming Corp 6.375% 1/4/2026

Boyd Gaming Corp 4.75% 1/12/2027

Boyne USA Inc 7.25% 1/5/2025

Brand Industrial Services Inc 8.50% 15/7/2025
Brightstar Escrow Corp '144A' 9.75% 15/10/2025
Brink's Co 5.50% 15/7/2025

Broadcom Inc '144A" 3.75% 15/2/2051

Brookfield Property REIT Inc/ BPR CumulusLLC / BPR

Nimbus LLC/ GGSI Sellco LL 5.75% 15/5/2026
Buckeye Partners LP 4.125% 1/3/2025

Buckeye Partners LP 3.95% 1/12/2026

Buckeye Partners LP 4.50% 1/3/2028

Buckeye Partners LP 5.85% 15/11/2043
Buckeye Partners LP 5.60% 15/10/2044

BWX Technologies Inc 5.375% 15/7/2026

BWX Technologies Inc 4.125% 30/6/2028
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147,562
855,195
146,685
278,281

61,748

501,197

216,211
41,438

83,592

81,938
212,303
223,301
359,520
279,672
145,001
51,875
96,820
32,318
307,545
44,730
27,771
103,040

228,007

80,202
29,145
114,654
17,973
8,685
27,989
140,030

0.05
0.30
0.05
0.10

0.02

0.18

0.08
0.01

0.03

0.03
0.08
0.08
0.13
0.10
0.05
0.02
0.03
0.01
0.11
0.02
0.01
0.04

0.08

0.03
0.01
0.04
0.01
0.00
0.01
0.05
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USD 326,000
USD 406,000

USD 102,000
USD 200,000
USD 200,000
USD 684,000
USD 519,000

USD 251,000

USD 57,000
USD 262,000
USD 229,000
USD 441,000
USD 122,000
USD 190,000
USD 113,000
USD 41,000
USD 79,000

USD 116,000

USD 141,000

USD 164,000

USD 248,000

USD 470,000

USD 652,000

USD 124,000
USD 104,000
USD 215,000

USD 415,000

USD 27,000

USD 244,000
USD 275,000

BY Crown Parent LLC 7.375% 15/10/2024 329,736
BY Crown Parent LLC/ BY Bond Finance Inc 4.25%

31/1/2026 417,165
Cable One Inc 4.00% 15/11/2030 105,166
Cablevision Lightpath LLC 3.875% 15/9/2027 200,750
Cablevision Lightpath LLC 5.625% 15/9/2028 205,937
Caesars Entertainment Inc 6.25% 1/7/2025 725,690
Caesars Entertainment Inc 8.125% 1/7/2027 572,312
Caesars Resort Collection LLC / CRC Finco Inc 5.75%

1/7/2025 263,708
California Resources Corp '144A' 7.125% 1/2/2026 57,428
Cadlon Petroleum Co '144A' 9.00% 1/4/2025 249,555
Calpine Corp 4.50% 15/2/2028 236,586
Calpine Corp 5.125% 15/3/2028 456,435
Calpine Corp 4.625% 1/2/2029 122,915
Calpine Corp 5.00% 1/2/2031 195,225
Calpine Corp 3.75% 1/3/2031 109,893
Catalent Pharma Solutions Inc 5.00% 15/7/2027 43,204
CCM Merger Inc '144A" 6.375% 1/5/2026 83,740

CCO Holdings LLC / CCO Holdings Capital Corp 5.125%
1/5/2027

CCO Holdings LLC / CCO Holdings Capital Corp 5.375%
1/6/2029

CCO Holdings LLC / CCO Holdings Capital Corp 4.75%

122,136

153,542

1/3/2030 174,455
CCO Hoaldings LLC / CCO Holdings Capital Corp 4.50% 262,002
15/8/2030 ’
CCO Holdings LLC / CCO Holdings Capital Corp 4.25% 486.215
1/2/2031 ’
CCO Holdings LLC/ CCO Holdings Capital Corp 4.50% 680.323
1/5/2032 ’
CD&R Smokey Buyer Inc 6.75% 15/7/2025 132,680
CDK Glaobal Inc 5.25% 15/5/2029 112,320
CDW LLC/ CDW Finance Corp 3.25% 15/2/2029 216,870
Cedar Fair LP/ Canada's Wonderland Co / Magnum 432 637
Management Corp / Millennium Op 5.50% 1/5/2025 ’
Cedar Fair LP/ Canada's Wonderland Co / Magnum

Management Corp / Millennium Op '144A' 6.50% 28,485
1/10/2028

Centene Corp 5.375% 15/8/2026 256,803
Centene Corp 4.25% 15/12/2027 291,560
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0.12
0.15

0.04
0.07
0.07
0.26
0.20

0.09

0.02
0.09
0.08
0.16
0.04
0.07
0.04
0.02
0.03

0.04

0.05

0.06

0.09

0.17

0.24

0.05
0.04
0.08

0.15

0.01

0.09
0.10
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USD 460,000
USD 145,000
USD 92,000
USD 89,000

USD 566,000

USD 48,000

USD 385,000
USD 58,000
USD 644,000
USD 5,000
USD 166,000
USD 241,000

USD 320,000

USD 114,000

USD 224,000
USD 65,000

USD 842,000
USD 390,000
USD 200,000

USD 166,000

USD 100,000

USD 393,000
USD 63,000
USD 263,000
USD 24,000
USD 153,000
USD 128,000
USD 75,000
USD 143,000
USD 99,000

Centene Corp 4.625% 15/12/2029

Centene Corp 3.00% 15/10/2030

Centennial Resource Production LLC 6.875% 1/4/2027
Central Garden & Pet Co 4.125% 15/10/2030

Change Healthcare Holdings LL C / Change Healthcare
Finance Inc 5.75% 1/3/2025

Charles River Laboratories International Inc 4.25%
1/5/2028

Charles Schwab Corp FRN 31/12/2099

Chemours Co 5.75% 15/11/2028

Cheniere Energy Inc 4.625% 15/10/2028

Cheniere Energy Partners LP 5.25% 1/10/2025
Cheniere Energy Partners LP 5.625% 1/10/2026
Cheniere Energy Partners LP 4.50% 1/10/2029
Chobani LLC / Chobani Finance Corp Inc 7.50%
15/4/2025

Chobani LLC / Chobani Finance Corp Inc '144A' 4.625%

15/11/2028

CHS/Community Health Systems Inc 8.625% 15/1/2024
CHS/Community Health Systems Inc 8.125% 30/6/2024
CHS/Community Health Systems Inc 6.625% 15/2/2025
CHS/Community Health Systems Inc 8.00% 15/3/2026
CHS/Community Health Systems Inc 5.625% 15/3/2027
CHS/Community Health Systems Inc '144A' 6.00%
15/1/2029

CHS/Community Health Systems Inc '144A" 6.875%
15/4/2029

Churchill Downs Inc 5.50% 1/4/2027

Churchill Downs Inc 4.75% 15/1/2028

Cincinnati Bell Inc 7.00% 15/7/2024

Cincinnati Bell Inc 8.00% 15/10/2025

CITGO Petroleum Corp 7.00% 15/6/2025

Citigroup Inc FRN 29/12/2049

Citigroup Inc FRN 31/12/2099

Clark Equipment Co 5.875% 1/6/2025

Clean Harbors Inc 4.875% 15/7/2027
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509,666
152,069
80,500
92,671

581,565

50,700

397,820
60,539
671,370
5,134
172,906
258,039

330,400

116,422

233,800
68,405

886,938
419,640
211,000

176,582

101,750

410,194
65,520
272,205
25,680
154,721
127,520
76,313
151,222
104,694

0.18
0.05
0.03
0.03

0.21

0.02

0.14
0.02
0.24
0.00
0.06
0.09

0.12

0.04

0.08
0.02
0.32
0.15
0.08

0.06

0.04

0.15
0.02
0.10
0.01
0.06
0.05
0.03
0.05
0.04
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USD 331,000 Clear Channel Worldwide Holdings Inc 9.25% 15/2/2024 344,240  0.12
USD 816,000 Clear Channel Worldwide Holdings Inc 5.125% 15/8/2027836,400  0.30

USD 59,000 Clearway Energy Operating LLC 4.75% 15/3/2028 63,532 0.02
USD 109,000 CNX Resources Corp 7.25% 14/3/2027 117,175 0.04
USD 136,000 CNX Resources Corp 6.00% 15/1/2029 140,420 0.05
USD 62,000 Colfax Corp 6.375% 15/2/2026 66,418 0.02
USD 46,000 Colgate Energy Partners |l LLC '144A" 7.75% 15/2/2026 45,511 0.02
USD 38,000 Commercial Metals Co 3.875% 15/2/2031 38,885 0.01
USD 32,000 CommScope Inc 5.50% 1/3/2024 33,000 0.01
USD 156,000 CommScope Inc 6.00% 1/3/2026 165,360 0.06
USD 21,000 CommScope Inc 8.25% 1/3/2027 22,575 0.01
USD 42,000 CommScope Inc 7.125% 1/7/2028 44,665 0.02
USD 195,000 CommScope Technologies LLC 6.00% 15/6/2025 198,900 0.07
USD 114,000 CommScope Technologies LLC '144A' 5.00% 15/3/2027 113,567  0.04
USD 300,000 Comstock Resources Inc 7.50% 15/5/2025 306,375 0.11
USD 18,000 Comstock Resources Inc 9.75% 15/8/2026 19,240 0.01
USD 176,000 Comstock Resources Inc 9.75% 15/8/2026 188,320 0.07
USD 231,000 Consolidated Communications Inc 6.50% 1/10/2028 251,212  0.09
USD 92,000 Continental Resources Inc 5.00% 15/9/2022 92,000 0.03
USD 19,000 Continental Resources Inc 4.50% 15/4/2023 19,523 0.01
USD 120,000 Continental Resources Inc 5.75% 15/1/2031 130,440 0.05
USD 114,000 Continental Resources Inc 4.90% 1/6/2044 110,686 0.04
USD 985,000 Core & Main LP 6.125% 15/8/2025 1,010,856 0.36
USD 175,000 Cornerstone Building Brands Inc 6.125% 15/1/2029 183,531 0.07
USD 50,000 Covanta Holding Corp 5.00% 1/9/2030 52,625 0.02
USD 77,000 CP Atlas Buyer Inc 7.00% 1/12/2028 80,080 0.03
USD 39,000 Crestwood Midstream Partners LP / Crestwood Midstream 39,203 0.01

Finance Corp 6.25% 1/4/2023
Crestwood Midstream Partners LP / Crestwood Midstream
USD 138,000 132,993 0.05
’ Finance Corp 5.625% 1/5/2027
Crestwood Midstream Partners LP / Crestwood Midstream
D 96,133 .
USD 99,000 Finance Corp '144A' 6.00% 1/2/2029 0.03

USD 73,000 Crowdstrike Holdings Inc 3.00% 15/2/2029 73,913 0.03
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USD 15,000
USD 34,000
USD 914,000

USD 14,000

USD 240,000
USD 728,000
USD 581,000

USD 172,000

USD 85,000
USD 44,000
USD 32,000
USD 107,000
USD 253,000
USD 225,000
USD 36,000

USD 200,000

USD 72,000
USD 69,000
usb
1,134,000
USD 115,000
USD 417,000
USD 118,000

USD 200,000

USD 131,000
USD 176,000
USD 66,000
USD 38,000
USD 552,000
USD 42,000
USD 14,000

Crown Americas LLC / Crown Americas Capital Corp V

V' 4.25% 30/9/2026

Crown Cork & Seal Co Inc 7.375% 15/12/2026
CrownRock LP/ CrownRock Finance Inc 5.625%
15/10/2025

CSC Holdings LLC 5.25% 1/6/2024

CSC Holdings LLC 5.75% 15/1/2030

CSC Holdings LLC 4.625% 1/12/2030

CSC Holdings LLC 3.375% 15/2/2031

Cushman & Wakefield US Borrower LLC 6.75%
15/5/2028

CVR Energy Inc 5.25% 15/2/2025

CVR Energy Inc 5.75% 15/2/2028

DCP Midstream Operating LP 5.375% 15/7/2025
DCP Midstream Operating L P 5.625% 15/7/2027
DCP Midstream Operating L P 6.45% 3/11/2036
DCP Midstream Operating LP 6.75% 15/9/2037
Dedler Tire LLC/ DT lIssuer LLC 8.00% 1/2/2028

Diamond Sports Group LLC / Diamond Sports Finance Co

5.375% 15/8/2026
Diamondback Energy Inc 3.50% 1/12/2029
Diebold Nixdorf Inc 9.375% 15/7/2025

DISH DBS Corp 5.875% 15/7/2022

DISH DBS Corp 5.00% 15/3/2023

DISH DBS Corp 7.75% 1/7/2026

Diversified Healthcare Trust 9.75% 15/6/2025
Double Eagle 111 Midco 1 LLC/ Double Eagle Finance
Corp '144A" 7.75% 15/12/2025

Dun & Bradstreet Corp 6.875% 15/8/2026
Dun & Bradstreet Corp 10.25% 15/2/2027
Edgewell Personal Care Co 5.50% 1/6/2028
Elanco Animal Health Inc 5.90% 28/8/2028
Element Solutions Inc 3.875% 1/9/2028
Emergent BioSolutions Inc 3.875% 15/8/2028
Encompass Health Corp 4.50% 1/2/2028
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16,205
41,410
912,583

15,085

260,400
745,290
565,749

187,480

83,725
43,056
34,320
116,788
281,462
249,750
38,340

164,000

76,824
76,418

1,182,036

118,450
457,015
133,782

208,000

140,170
196,900
70,887
45,268
554,760
43,239
14,646

0.01
0.01
0.32

0.01
0.09
0.26
0.20

0.07

0.03
0.02
0.01
0.04
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0.01

0.06

0.03
0.03
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0.04
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USD 75,000
USD 50,000

USD 104,000

USD 521,000

USD 170,000

USD 100,000

USD 75,000
USD 9,000
USD 6,000
USD 20,000
USD 100,000
USD 79,000
USD 129,000
USD 83,000
USD 61,000
USD 196,000
USD 16,000
USD 18,000
USD 205,000
USD 31,000
USD 160,000
USD 140,000
USD 33,000
USD 193,000
USD 113,000
USD 256,000
USD 175,000
USD 98,000
USD 419,000
USD 61,000

Encompass Health Corp 4.75% 1/2/2030
Encompass Health Corp 4.625% 1/4/2031

Endeavor Energy Resources LP/ EER Finance Inc 6.625%

15/7/2025

Endeavor Energy Resources LP/ EER Finance Inc 5.50%

30/1/2026

Endeavor Energy Resources LP/ EER Finance Inc 5.75%

30/1/2028

Endurance Acquisition Merger Sub '144A" 6.00%
15/2/2029

Energizer Holdings Inc 4.75% 15/6/2028
Energizer Holdings Inc 4.375% 31/3/2029
Energy Transfer Operating LP 3.75% 15/5/2030
Energy Transfer Operating LP 5.15% 15/3/2045
Energy Transfer Operating LP 6.125% 15/12/2045
Energy Transfer Operating LP 6.00% 15/6/2048
Energy Transfer Operating LP 5.00% 15/5/2050
EnLink Midstream LLC 5.625% 15/1/2028
EnLink Midstream LLC 5.375% 1/6/2029
EnLink Midstream Partners LP 4.40% 1/4/2024
EnLink Midstream Partners LP 4.15% 1/6/2025
EnLink Midstream Partners LP 4.85% 15/7/2026
EnLink Midstream Partners LP 5.60% 1/4/2044
EnLink Midstream Partners LP 5.05% 1/4/2045
EnPro Industries Inc 5.75% 15/10/2026

EQM Midstream Partners LP 6.00% 1/7/2025
EQM Midstream Partners LP 4.125% 1/12/2026
EQM Midstream Partners LP 6.50% 1/7/2027

EQM Midstream Partners LP '144A" 4.50% 15/1/2029
EQM Midstream Partners LP '144A" 4.75% 15/1/2031

EQT Corp 3.90% 1/10/2027
EQT Corp 8.75% 1/2/2030
Expedia Group Inc 6.25% 1/5/2025

80,344
53,156

111,085

539,079

180,625

100,000

78,371
9,203
6,306
21,084
112,568
90,169
134,636
83,119
59,134
194,040
15,600
17,479
167,118
24,793
170,146
146,300
31,845
207,951
109,794
247,841
182,052
124,460
484,413

Ferrellgas LP / Ferrellgas Finance Corp 10.00% 15/4/2025 67,939
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USD 45,000 FirstEnergy Corp 4.40% 15/7/2027 49,298 0.02
USD 12,000 FirstEnergy Corp 2.65% 1/3/2030 11,880 0.00
USD 10,000 FirstEnergy Corp 2.25% 1/9/2030 9,561 0.00
USD 212,000 FirstEnergy Corp 5.35% 15/7/2047 256,015 0.09
USD 90,000 FirstEnergy Corp 3.40% 1/3/2050 82,756 0.03
USD 142,000 FirstEnergy Transmission LLC 5.45% 15/7/2044 176,172  0.06

USD 68,000 FirstEnergy Transmission LLC '144A' 4.55% 1/4/2049 77,478 0.03
Five Point Operating Co LP/ Five Point Capital Corp

USD 119,000 7 8750 15/11/2025 124,950 0.04
USD 5,000  Ford Motor Co 4.346% 8/12/2026 5,352 0.00
USD 99,000 Ford Motor Co 4.75% 15/1/2043 99,743 0.04
USD 47,000 Ford Motor Co 5.291% 8/12/2046 49,511 0.02
USD 201,000 Ford Motor Credit Co LLC 2.979% 3/8/2022 203,261  0.07
USD 256,000 Ford Motor Credit Co LLC 3.35% 1/11/2022 260,480 0.09
USD 400,000 Ford Motor Credit Co LLC 3.81% 9/1/2024 413,620 0.15
USD 200,000 Ford Motor Credit Co LLC 4.063% 1/11/2024 209,750  0.07
USD 261,000 Ford Motor Credit Co LLC 5.125% 16/6/2025 284,568 0.10
USD 244,000 Ford Motor Credit Co LLC 4.134% 4/8/2025 256,228  0.09
USD 200,000 Ford Motor Credit Co LLC 4.389% 8/1/2026 212,500 0.08
Forterra Finance LLC / FRTA Finance Corp 6.50%
USD 345,000 15/7/2005 370,012 0.13
Fortress Transportation and Infrastructure Investors LLC
USD 36,000 1A4A" 6.50% 1/10/2025 37,271 0.01
Fortress Transportation and Infrastructure Investors LLC
USD 28,000 0.75% 1/8/2027 31,660 0.01
USD 34,000 Freedom Mortgage Corp 7.625% 1/5/2026 36,040 0.01
USD 257,000 Freeport-McMoRan Inc 4.375% 1/8/2028 272,420 0.10
USD 221,000 Freeport-McMoRan Inc 4.625% 1/8/2030 245,283  0.09
USD 598,000 Freeport-McMoRan Inc 5.45% 15/3/2043 745,257  0.26
USD 134,000 frontdoor Inc 6.75% 15/8/2026 143,005 0.05
USD 218,000 Frontier Communications Corp 5.875% 15/10/2027 234,237  0.08
USD 328,000 Frontier Communications Corp 5.00% 1/5/2028 340,097 0.12
USD 204,000 Frontier Communications Corp 6.75% 1/5/2029 215,857 0.08

USD 94,000 Gap Inc 8.875% 15/5/2027 109,717  0.04
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USD 161,000
USD 124,000
USD 386,000
USD 43,000

USD 126,000
USD 124,000
USD 80,000

USD 34,000

USD 100,000

USD 62,000
USD 284,000
USD 129,000
USD 148,000
USD 30,000

USD 88,000

USD 321,000
USD 111,000
USD 65,000
USD 89,000

USD 2,000

USD 48,000
USD 47,000

USD 188,000

USD 132,000
USD 62,000
USD 32,000
USD 186,000
USD 47,000
USD 66,000
USD 154,000

Gartner Inc 4.50% 1/7/2028

Gartner Inc 3.75% 1/10/2030

Gates Global LLC / Gates Corp 6.25% 15/1/2026
GCI LLC 4.75% 15/10/2028

GCP Applied Technologies Inc 5.50% 15/4/2026
General Motors Co 6.125% 1/10/2025

General Motors Financial Co Inc FRN (Perpetual)

Genesis Energy LP/ Genesis Energy Finance Corp 6.50%

1/10/2025

Genesis Energy LP / Genesis Energy Finance Corp 8.00%

15/1/2027

Genesis Energy LP/ Genesis Energy Finance Corp 7.75%

1/2/2028

Genworth Mortgage Holdings Inc 6.50% 15/8/2025
Global Net Lease Inc/ Global Net Lease Operating
Partnership LP '144A" 3.75% 15/12/2027

GLP Capital LP/ GLP Financing Il Inc 4.00% 15/1/2031
Go Daddy Operating Co LLC / GD Finance Co Inc 5.25%

1/12/2027

Gogo Intermediate Holdings LLC / Gogo Finance Co Inc

'144A" 9.875% 1/5/2024

Golden Nugget Inc 6.75% 15/10/2024

Goodyear Tire & Rubber Co 9.50% 31/5/2025

Graf Tech Finance Inc 4.625% 15/12/2028

Graham Packaging Co Inc 7.125% 15/8/2028
Graphic Packaging International LLC '144A" 3.50%
1/3/2029

Greystar Real Estate Partners LLC 5.75% 1/12/2025
Griffon Corp 5.75% 1/3/2028

Grinding Medialnc / Moly-Cop AltaSteel Ltd 7.375%
15/12/2023

Group 1 Automotive Inc 4.00% 15/8/2028

H& E Equipment Services Inc 3.875% 15/12/2028
Hanesbrands Inc 5.375% 15/5/2025

Harvest Midstream | LP 7.50% 1/9/2028

HB Fuller Co 4.25% 15/10/2028

HCA Inc 5.375% 1/2/2025

HCA Inc 5.625% 1/9/2028
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USD 196,000 HCA Inc 5.875% 1/2/2029 232,978  0.08
USD 449,000 HCA Inc 3.50% 1/9/2030 467,145 0.17
USD 135,000 Herc Holdings Inc 5.50% 15/7/2027 142,189  0.05
USD 31,000 Hess Midstream Operations LP 5.625% 15/2/2026 31,978 0.01
USD 56,000 Hilcorp Energy | LP/ Hilcorp Finance Co '144A' 5.75% 57120 0.02
1/2/2029
USD 68,000 Hilcorp Energy | LP/ Hilcorp Finance Co '144A' 6.00% 69,396 0.02
1/2/2031
USD 52,000 Hilton Domestic Operating Co Inc 5.375% 1/5/2025 54,756 0.02
USD 5,000 Hilton Domestic Operating Co Inc 5.125% 1/5/2026 5,181 0.00
USD 160,000 Hilton Domestic Operating Co Inc 5.75% 1/5/2028 172,000 0.06
USD 328,000 Hilton Domestic Operating Co Inc 4.875% 15/1/2030 354,309 0.13
USD 192,000 Hilton Domestic Operating Co Inc 4.00% 1/5/2031 197,040 0.07
USD 110,000 Hologic Inc 4.625% 1/2/2028 117,012 0.04
USD 58,000 Hologic Inc 3.25% 15/2/2029 59,088 0.02
USD 133,000 Home Point Capital Inc '144A' 5.00% 1/2/2026 134,662 0.05
USD 24,000 Howard Hughes Corp 5.375% 15/3/2025 24,690 0.01
USD 109,000 Howard Hughes Corp 5.375% 1/8/2028 115,699 0.04
USD 111,000 Howard Hughes Corp '144A' 4.125% 1/2/2029 110,578 0.04
USD 122,000 Howard Hughes Corp '144A' 4.375% 1/2/2031 121,390 0.04
USD 11,000 Howmet Aerospace Inc 5.125% 1/10/2024 12,072 0.00
USD 794,000 HUB International Ltd 7.00% 1/5/2026 824,720  0.29
USD 43,000 Hughes Satellite Systems Corp 5.25% 1/8/2026 47,838 0.02
USD 79,000 IAA Inc 5.50% 15/6/2027 83,224 0.03
Icahn Enterprises LP / Icahn Enterprises Finance Corp
USD 90,000 4.75% 15/9/2024 94,968 0.03
Icahn Enterprises LP / Icahn Enterprises Finance Corp
USD 51,000 6.375% 15/12/2025 52,817 0.02
Icahn Enterprises LP / Icahn Enterprises Finance Corp
USD 208,000 6.25% 15/5/2026 219,960 0.08
Icahn Enterprises LP / Icahn Enterprises Finance Corp
USD 132,000 5.2506 15/5/2027 138,930 0.05

Icahn Enterprises LP / Icahn Enterprises Finance Corp

1 :
USD 95,000 44ar 4.375% 1212020 %019 003
. . : 0
USD 196,000 [lluminate Buyer LLC / [lluminate Holdings 1V Inc 9.00% 218481  0.08
1/7/2028
USD 246,000 Indigo Natural Resources LLC 6.875% 15/2/2026 254,979  0.09

USD 198,000 Indigo Natural Resources LLC '144A' 5.375% 1/2/2029 195,277  0.07
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USD 41,000
USD 58,000
USD 375,000
USD 85,000
USD 170,000
USD 242,000

USD 158,000

USD 300,000

USD 55,000
USD 16,000
USD 92,000
USD 30,000
USD 83,000
USD 153,000
USD 498,000
USD 146,000
USD 34,000
USD 94,000
USD 59,000
USD 416,000
USD 68,000
USD 62,000
USD 77,000
USD 90,000
USD 82,000
USD 198,000
USD 241,000
USD 486,000
USD 679,000

USD 159,000

Ingevity Corp 3.875% 1/11/2028
Interface Inc '144A" 5.50% 1/12/2028
IQVIA Inc 5.00% 15/10/2026

IRB Holding Corp 7.00% 15/6/2025
Iron Mountain Inc 5.25% 15/7/2030
Iron Mountain Inc 5.625% 15/7/2032

Jaguar Holding Co |1 / PPD Development LP 4.625%

15/6/2025

Jaguar Holding Co 11 / PPD Development LP 5.00%

15/6/2028

Jeld-Wen Inc 4.625% 15/12/2025
JELD-WEN Inc 4.875% 15/12/2027

Joseph T Ryerson & Son Inc 8.50% 1/8/2028
JPMorgan Chase & Co FRN 29/12/2049
JPMorgan Chase & Co FRN 29/12/2049
JPMorgan Chase & Co FRN (Perpetual)
JPMorgan Chase & Co FRN (Perpetual)
Kaiser Aluminum Corp 4.625% 1/3/2028
KAR Auction Services Inc 5.125% 1/6/2025
KBR Inc 4.75% 30/9/2028

Ken Garff Automotive LLC 4.875% 15/9/2028
Kraft Heinz Foods Co 4.25% 1/3/2031

Kraft Heinz Foods Co 5.00% 15/7/2035
Kraft Heinz Foods Co 6.875% 26/1/2039
Kraft Heinz Foods Co 4.625% 1/10/2039
Kraft Heinz Foods Co 6.50% 9/2/2040

Kraft Heinz Foods Co 5.00% 4/6/2042

Kraft Heinz Foods Co 5.20% 15/7/2045
Kraft Heinz Foods Co 4.375% 1/6/2046
Kraft Heinz Foods Co 4.875% 1/10/2049
Kraft Heinz Foods Co 5.50% 1/6/2050
Kratos Defense & Security Solutions Inc 6.50%
30/11/2025
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41,103
61,335
390,469
92,703
179,708
261,965

164,517

318,750

56,169
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150,602
34,935
97,290
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Kronos Acquisition Holdings Inc / KIK Custom Products

UsD 77,000 Inc '144A' 5.00% 31/12/2026 78,925 0.03
USD 226,000 L BrandsInc 6.875% 1/7/2025 246,340  0.09
USD 71,000 L BrandsInc 6.625% 1/10/2030 80,319 0.03
USD 141,000 L BrandsInc 6.875% 1/11/2035 164,265 0.06
USD 82,000 L BrandsInc 6.75% 1/7/2036 94,300 0.03
USD 219,000 LABL Escrow Issuer LLC 6.75% 15/7/2026 235,409 0.08
USD 85,000 LABL Escrow Issuer LLC 10.50% 15/7/2027 94,563 0.03
Ladder Capital Finance Holdings LLLP / Ladder Capital
USD 91,000 Finance Corp 5.25% 15/3/2022 91,455 0.03
Ladder Capital Finance Holdings LLLP / Ladder Capital
USD 158,000 Finance Corp 4.25% 1/2/2027 15365 005
USD 76,000 Lamar Media Corp 4.00% 15/2/2030 77,900 0.03
USD 134,000 Lamb Weston Holdings Inc 4.875% 15/5/2028 148,405 0.05
USD 50,000 Laureate Education Inc 8.25% 1/5/2025 52,625 0.02
USD 93,000 LBM Acquisition LLC 6.25% 15/1/2029 94,628 0.03
USD 24,000 LD Holdings Group LLC 6.50% 1/11/2025 25,500 0.01
USD 113,000 Legacy LifePoint Health LLC 6.75% 15/4/2025 121,192  0.04
USD 131,000 Legacy LifePoint Health LLC 4.375% 15/2/2027 132,801 0.05
L egends Hospitality Holding Co LLC / Legends
USD 65,000 Hospitality Co-Issuer Inc '144A' 5.00% 1/2/2026 66,219 0.02
USD 339,000 Level 3 Financing Inc 4.25% 1/7/2028 348534 0.12
USD 142,000 Level 3 Financing Inc '144A' 3.75% 15/7/2029 143,065 0.05
USD 54,000 Levi Strauss& Co 5.00% 1/5/2025 55,380 0.02
USD 143,000 Liberty Broadband Corp 2.75% 30/9/2050 151,423  0.05
USD 147,000 Life Time Inc'144A" 5.75% 15/1/2026 148911  0.05
USD 99,000 LifePoint Health Inc 5.375% 15/1/2029 99,495 0.04
Ligado Networks LLC (Pay-in-kind) '144A" 15.50%
USD 250,000 1112023 252,500 0.09
USD 20,000 Lions Gate Capital Holdings LLC 6.375% 1/2/2024 20,500 0.01

USD 109,000 Lions Gate Capital Holdings LLC 5.875% 1/11/2024 111,644 0.04
USD 14,000 Live Nation Entertainment Inc '144A"' 4.875% 1/11/2024 14,088 0.01
USD 530,000 Live Nation Entertainment Inc 6.50% 15/5/2027 590,420 0.21
USD 43,000 Live Nation Entertainment Inc '144A" 4.75% 15/10/2027 43,399 0.02
USD 89,000 Live Nation Entertainment Inc 3.75% 15/1/2028 89,668 0.03
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USD 86,000

USD 186,000
USD 519,000
USD 226,000
USD 272,000
USD 101,000
USD 207,000
USD 303,000

USD 42,000

USD 123,000
USD 230,000
USD 85,000
USD 41,000
USD 306,000
USD 12,000
USD 30,000
USD 95,000
USD 251,000
uSDh 77,000
USD 121,000
USD 62,000
USD 228,000
USD 37,000
USD 95,000

USD 306,000

USD 249,000

USD 399,000

USD 27,000

USD 208,000
USD 33,000

Lumen Technologies Inc 6.75% 1/12/2023 95,461
Lumen Technologies Inc 7.50% 1/4/2024 210,645
Lumen Technologies Inc 5.125% 15/12/2026 552,984
Lumen Technologies Inc 4.00% 15/2/2027 234,308
Lumen Technologies Inc '144A" 4.50% 15/1/2029 279,045
Lumen Technologies Inc 7.60% 15/9/2039 124,822
Lumen Technologies Inc 7.65% 15/3/2042 256,401
Macy's Inc 8.375% 15/6/2025 335,042
Marriott Ownership ResortsInc/ ILG LLC 6.50% 43.733
15/9/2026 ’
MasTec Inc 4.50% 15/8/2028 129,556
Matador Resources Co 5.875% 15/9/2026 220,225
Match Group Holdings Il LLC 4.625% 1/6/2028 89,332
Match Group Holdings Il LLC 4.125% 1/8/2030 42,347
Mattel Inc 6.75% 31/12/2025 321,912
Mattel Inc 5.875% 15/12/2027 13,245
Mattel Inc 6.20% 1/10/2040 35,100
Mattel Inc 5.45% 1/11/2041 105,023

Mauser Packaging Solutions Holding Co 5.50% 15/4/2024 254,376

MDC Holdings Inc 6.00% 15/1/2043 104,335
MEDNAX Inc 6.25% 15/1/2027 129,470
Mercer International Inc '144A' 5.125% 1/2/2029 63,163
Meredith Corp 6.875% 1/2/2026 231,135
Meritor Inc '144A' 4.50% 15/12/2028 37,555
MGIC Investment Corp 5.25% 15/8/2028 101,650

MGM Growth Properties Operating Partnership LP/ MGP
Finance Co-lIssuer Inc 5.625% 1/5/2024

MGM Growth Properties Operating Partnership LP/ MGP
Finance Co-lssuer Inc 4.625% 15/6/2025

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

MGM Growth Properties Operating Partnership LP/ MGP
Finance Co-lssuer Inc 5.75% 1/2/2027

MGM Growth Properties Operating Partnership LP/ MGP
Finance Co-Issuer Inc 3.875% 15/2/2029

MGM Resorts International 7.75% 15/3/2022

329,831

264,610

422,940

30,291

209,560
35,021
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USD 94,000
USD 29,000
USD 282,000

USD 614,000

USD 90,000
USD 34,000
USD 93,000
USD 110,000
USD 318,000
USD 346,000

USD 16,000

USD 355,000

USD 257,000

USD 135,000
USD 74,000
USD 91,000
USD 159,000
USD 139,000
USD 67,000
USD 21,000
USD 54,000
USD 80,000
USD 16,000
USD 19,000
USD 61,000
USD 121,000
USD 62,000
USD 234,000
USD 15,000
USD 16,000

MGM Resorts International 6.00% 15/3/2023

MGM Resorts International 5.75% 15/6/2025
Microchip Technology Inc 4.25% 1/9/2025

Mileage Plus Holdings LLC / Mileage Plus Intellectual
Property Assets Ltd 6.50% 20/6/2027

Minerals Technologies Inc 5.00% 1/7/2028
ModivCare Inc 5.875% 15/11/2025

Molina Healthcare Inc 4.375% 15/6/2028

Molina Healthcare Inc 3.875% 15/11/2030

Morgan Stanley FRN 31/12/2049

MPH Acquisition Holdings LLC 5.75% 1/11/2028
MPT Operating Partnership LP/ MPT Finance Corp
5.00% 15/10/2027

MPT Operating Partnership LP/ MPT Finance Corp
4.625% 1/8/2029

MPT Operating Partnership LP/ MPT Finance Corp
3.50% 15/3/2031

MSCI Inc 3.875% 15/2/2031

Murphy Oil Corp 5.75% 15/8/2025

Murphy Oil USA Inc 4.75% 15/9/2029

Nationstar Mortgage Holdings Inc 6.00% 15/1/2027
Nationstar Mortgage Holdings Inc 5.50% 15/8/2028
Nationstar Mortgage Holdings Inc 5.125% 15/12/2030
Navient Corp 7.25% 25/9/2023

Navient Corp 6.125% 25/3/2024

Navient Corp 5.875% 25/10/2024

Navient Corp 5.00% 15/3/2027

NCR Corp 5.75% 1/9/2027

NCR Corp '144A' 5.00% 1/10/2028

NCR Corp 6.125% 1/9/2029

NCR Corp 5.25% 1/10/2030

Netflix Inc 5.875% 15/11/2028

Netflix Inc 6.375% 15/5/2029

Netflix Inc 5.375% 15/11/2029
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100,463
31,918
295,733

672,330

94,500
36,168
96,836
117,720
317,924
342,972

16,922

378,962

260,212

144,288
70,855
96,915
168,142
143,865
69,554
23,126
57,780
85,456
16,400
19,998
62,525
131,663
64,945
294,770
19,622
20,080

0.04
0.01
0.11

0.24

0.03
0.01
0.03
0.04
0.11
0.12

0.01

0.13

0.09

0.05
0.03
0.03
0.06
0.05
0.02
0.01
0.02
0.03
0.01
0.01
0.02
0.05
0.02
0.10
0.01
0.01
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USD 128,000
USD 42,000
USD 620,000
USD 33,000
USD 55,000
USD 2,000
USD 52,000
USD 459,000

USD 166,000
USD 158,000
USD 189,000

USD 116,000
USD 70,000
USD 51,000

USD 255,000
USD 376,000
USD 156,000
USD 63,000
USD 102,000
USD 6,000
USD 218,000
USD 92,000
USD 30,000
USD 224,000
USD 64,000
USD 32,000
USD 10,000
USD 3,000
USD 2,000
USD 113,000

Netflix Inc 4.875% 15/6/2030

New Enterprise Stone & Lime Co Inc 9.75% 15/7/2028

New Fortress Energy Inc 6.75% 15/9/2025
New Home Co Inc 7.25% 15/10/2025
Newell Brands Inc 4.875% 1/6/2025

NextEra Energy Operating Partners LP 4.25% 15/9/2024

NFP Corp 7.00% 15/5/2025
NFP Corp 6.875% 15/8/2028

NGL Energy Operating LLC / NGL Energy Finance Corp

'144A' 7.50% 1/2/2026
NGPL PipeCo LLC 7.768% 15/12/2037

Nielsen Finance LLC / Nielsen Finance Co 5.625%

1/10/2028

Nielsen Finance LLC / Nielsen Finance Co 5.875%

1/10/2030
Nordstrom Inc 8.75% 15/5/2025

Northwest Fiber LLC / Northwest Fiber Finance Sub Inc

10.75% 1/6/2028

Novelis Corp 5.875% 30/9/2026

Novelis Corp 4.75% 30/1/2030

NRG Energy Inc 3.625% 15/2/2031

NuStar Logistics LP 5.75% 1/10/2025
NuStar Logistics LP 6.00% 1/6/2026

NuStar Logistics LP 6.375% 1/10/2030
Occidental Petroleum Corp 2.70% 15/8/2022
Occidental Petroleum Corp 2.70% 15/2/2023
Occidental Petroleum Corp 6.95% 1/7/2024
Occidental Petroleum Corp 2.90% 15/8/2024
Occidental Petroleum Corp 5.50% 1/12/2025
Occidental Petroleum Corp 3.40% 15/4/2026
Occidental Petroleum Corp 3.20% 15/8/2026
Occidental Petroleum Corp 3.00% 15/2/2027
Occidental Petroleum Corp 8.875% 15/7/2030
Occidental Petroleum Corp 6.125% 1/1/2031
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155,840
46,725
647,125
34,031
60,638
2,136
56,160
484,245

168,905
214,450
202,348

128,760
78,094
57,758

266,738
395,826
162,552
66,666
108,630
6,604
218,591
90,850
32,550
217,280
67,384
30,822
9,450
2,814
2,515
124,582

0.06
0.02
0.23
0.01
0.02
0.00
0.02
0.17

0.06
0.08
0.07

0.05
0.03
0.02

0.09
0.14
0.06
0.02
0.04
0.00
0.08
0.03
0.01
0.08
0.02
0.01
0.00
0.00
0.00
0.04
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USD 275,000
USD 434,000
USD 98,000
USD 288,000
USD 10,000
USD 201,000
USD 35,000
USD 147,000
USD 54,000
USD 183,000
USD 50,000
USD 45,000
USD 87,000
USD 196,000
USD 64,000
USD 10,000
USD 193,000

USD 323,000

USD 188,000

USD 103,000

USD 56,000

USD 43,000
USD 96,000
USD 45,000

USD 60,000

USD 68,000
USD 569,000
USD 45,000
USD 66,000
USD 212,000

Occidental Petroleum Corp 4.30% 15/8/2039
Occidental Petroleum Corp 6.20% 15/3/2040
Occidental Petroleum Corp 4.50% 15/7/2044
Occidental Petroleum Corp 4.625% 15/6/2045
Occidental Petroleum Corp 6.60% 15/3/2046
Occidental Petroleum Corp 4.40% 15/4/2046
Occidental Petroleum Corp 4.10% 15/2/2047
Occidental Petroleum Corp 4.20% 15/3/2048
Occidental Petroleum Corp 4.40% 15/8/2049

ON Semiconductor Corp 3.875% 1/9/2028
OneMain Finance Corp 6.875% 15/3/2025
OneMain Finance Corp 8.875% 1/6/2025
OneMain Finance Corp 7.125% 15/3/2026
OneMain Finance Corp 6.625% 15/1/2028
OneMain Finance Corp 5.375% 15/11/2029
OneMain Finance Corp 4.00% 15/9/2030

Open Text Holdings Inc 4.125% 15/2/2030
Ortho-Clinical Diagnostics Inc / Ortho-Clinical
Diagnostics SA 7.375% 1/6/2025

Ortho-Clinical Diagnostics Inc / Ortho-Clinical
Diagnostics SA 7.25% 1/2/2028

Outfront Media Capital LLC / Outfront Media Capital
Corp 5.00% 15/8/2027

Outfront Media Capital LLC / Outfront Media Capital
Corp '144A" 4.25% 15/1/2029

Ovintiv Exploration Inc 5.75% 30/1/2022

Owl Rock Capital Corp 4.25% 15/1/2026

Owl Rock Capital Corp 3.40% 15/7/2026

Owl Rock Technology Finance Corp '144A' 3.75%
17/6/2026

P&L Development LLC/ PLD Finance Corp 7.75%
15/11/2025

Par Pharmaceutical Inc 7.50% 1/4/2027

Park Intermediate Holdings LLC / PK Domestic Property

LLC/ PK Finance Co-lssuer '144A' 5.875% 1/10/2028
Park River Holdings Inc '144A' 5.625% 1/2/2029
Parsley Energy LLC / Parsley Finance Corp 5.625%
15/10/2027
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240,625
451,360
84,770
254,880
10,800
176,880
29,050
124,582
45,900
190,091
57,625
50,372
102,225
229,320
70,880
10,113
202,891

345,610

201,630

105,993

55,650

44,730
101,796
46,061

61,378

72,930
614,520
47,531
65,670
231,875

0.09
0.16
0.03
0.09
0.00
0.06
0.01
0.04
0.02
0.07
0.02
0.02
0.04
0.08
0.03
0.00
0.07

0.12

0.07

0.04

0.02

0.02
0.04
0.02

0.02

0.03
0.22
0.02
0.02
0.08
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USD 212,000

USD 544,000

USD 140,000
USD 22,000
USD 103,000

USD 73,000

USD 122,000
USD 142,000
USD 657,000
USD 181,000
USD 274,000
USD 132,000

USD 45,000

USD 40,000

USD 2,000
USD 132,000
USD 66,000
USD 110,000
USD 273,000
USD 26,000
USD 68,000

USD 3,000

USD 75,000

USD 100,000

USD 75,000
USD 265,000
USD 117,000
USD 78,000
USD 145,000

USD 207,000

Pattern Energy Operations LP / Pattern Energy Operations

Inc 4.50% 15/8/2028

PBF Holding Co LLC / PBF Finance Corp 9.25%
15/5/2025

PDC Energy Inc 6.125% 15/9/2024

PDC Energy Inc 6.25% 1/12/2025

PDC Energy Inc 5.75% 15/5/2026

Peninsula Pacific Entertainment LLC / Peninsula Pacific
Entertainment Finance In '144A' 8.50% 15/11/2027
Penske Automotive Group Inc 3.50% 1/9/2025
PetSmart Inc 7.125% 15/3/2023

PetSmart Inc 5.875% 1/6/2025

PG& E Corp 5.25% 1/7/2030

Picasso Finance Sub Inc 6.125% 15/6/2025

Pike Corp 5.50% 1/9/2028

Plains All American Pipeline LP/ PAA Finance Corp
4.30% 31/1/2043

Plains All American Pipeline LP/ PAA Finance Corp
4.90% 15/2/2045

Post Holdings Inc 5.75% 1/3/2027

Post Holdings Inc 5.625% 15/1/2028

Post Holdings Inc 4.625% 15/4/2030

Powdr Corp 6.00% 1/8/2025

PQ Corp 5.75% 15/12/2025

Presidio Holdings Inc 4.875% 1/2/2027

Prime Healthcare Services Inc 7.25% 1/11/2025

Prime Security Services Borrower LLC / Prime Finance
Inc 5.25% 15/4/2024

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

Prime Security Services Borrower LLC / Prime Finance
Inc 3.375% 31/8/2027

PTC Inc 4.00% 15/2/2028

QEP Resources Inc 5.375% 1/10/2022

QEP Resources Inc 5.25% 1/5/2023

QEP Resources Inc 5.625% 1/3/2026

QualityTech LP/ QTS Finance Corp 3.875% 1/10/2028
Rackspace Technology Global Inc '144A" 5.375%
1/12/2028
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224,190

526,853

142,828
21,890
105,060

78,566

124,440
142,532
676,710
199,100
291,810
136,590

44,429

42,001

2,103
140,085
68,820
116,187
279,825
27,381
72,760

3,199

81,563

98,820

78,203
275,600
123,289
87,103
147,929

216,315

0.08

0.19

0.05
0.01
0.04

0.03

0.04
0.05
0.24
0.07
0.10
0.05

0.02

0.02

0.00
0.05
0.02
0.04
0.10
0.01
0.03

0.00

0.03

0.04

0.03
0.10
0.04
0.03
0.05

0.08
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USD 305,000

USD 790,000

USD 7,000
USD 371,000
USD 87,000
USD 71,000
USD 17,000
USD 48,000
USD 131,000
USD 32,000
USD 54,000
USD 16,000

USD 102,000

USD 72,000

USD 560,000
USD 352,000

USD 27,000

USD 196,000

USD 73,000
USD 108,000
USD 138,000
USD 686,000
USD 108,000
USD 169,000
USD 210,000
USD 92,000
USD 105,000
USD 45,000
USD 81,000
USD 89,000

Radiate Holdco LLC / Radiate Finance Inc 4.50%
15/9/2026

Radiate Holdco LLC / Radiate Finance Inc 6.50%
15/9/2028

Range Resources Corp 5.875% 1/7/2022

Range Resources Corp 5.00% 15/8/2022

Range Resources Corp 5.00% 15/3/2023

Range Resources Corp 4.875% 15/5/2025

Range Resources Corp 9.25% 1/2/2026

Range Resources Corp '144A" 8.25% 15/1/2029
Rattler Midstream LP 5.625% 15/7/2025

Rayonier AM Products Inc 7.625% 15/1/2026

RBS Global Inc/ Rexnord LLC 4.875% 15/12/2025
Real Hero Merger Sub 2 Inc '144A" 6.25% 1/2/2029
Realogy Group LLC / Realogy Co-Issuer Corp 7.625%
15/6/2025

Realogy Group LLC / Realogy Co-lssuer Corp '144A'
5.75% 15/1/2029

Refinitiv US Holdings Inc 6.25% 15/5/2026

Refinitiv US Holdings Inc 8.25% 15/11/2026

Regional Care Hospital Partners Holdings Inc / LifePoint

Health Inc 9.75% 1/12/2026

RHP Hotel Properties LP/ RHP Finance Corp 4.75%
15/10/2027

RP Escrow Issuer LLC '144A' 5.25% 15/12/2025
Sabre GLBL Inc 9.25% 15/4/2025

Sabre GLBL Inc 7.375% 1/9/2025

SBA Communications Corp 3.875% 15/2/2027
Scientific Games International Inc 8.625% 1/7/2025
Scientific Games International Inc 5.00% 15/10/2025
Scientific Games International Inc 8.25% 15/3/2026
Scientific Games International Inc 7.00% 15/5/2028
Scientific Games International Inc 7.25% 15/11/2029
Scripps Escrow 11 Inc 3.875% 15/1/2029

Scripps Escrow 11 Inc 5.375% 15/1/2031

SeaWorld Parks & Entertainment Inc 9.50% 1/8/2025
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311,100

831,475

7,070
372,855
87,979
69,545
18,403
50,570
137,550
33,750
55,080
16,413

111,308

73,620

597,520
383,680

29,430

198,940

75,783
127,710
148,695
714,640
116,977
174,374
222,652
97,856
113,439
45,000
82,013
96,205

0.11

0.30

0.00
0.13
0.03
0.02
0.01
0.02
0.05
0.01
0.02
0.01

0.04

0.03

0.21
0.14

0.01

0.07

0.03
0.05
0.05
0.25
0.04
0.06
0.08
0.03
0.04
0.02
0.03
0.03
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USD 111,000 Sensata Technologies Inc 3.75% 15/2/2031 113,497 0.04
USD 4,000  Service Corp International 5.125% 1/6/2029 4,380 0.00
USD 96,000 Service Corp Internationa 3.375% 15/8/2030 97,680 0.03
USD 20,000 Service Properties Trust 4.50% 15/6/2023 20,050 0.01
USD 21,000 Service Properties Trust 4.35% 1/10/2024 20,619 0.01
USD 181,000 Service Properties Trust 7.50% 15/9/2025 204,748  0.07
USD 63,000 Service Properties Trust 5.50% 15/12/2027 66,786 0.02
Shift4 Payments LL C / Shift4 Payments Finance Sub Inc
USD 86,000 4.625% 1/11/2026 89,900 0.03

USD 70,000 Signature Aviation US Holdings Inc 5.375% 1/5/2026 71,750 0.03
USD 145,000 Signature Aviation US Holdings Inc 4.00% 1/3/2028 147,856  0.05

USD 63,000 Simmons Foods Inc 7.75% 15/1/2024 65,599 0.02
USD 281,000 Sinclair Television Group Inc 4.125% 1/12/2030 281,000 0.10
USD 83,000 Sirius XM Radio Inc 5.50% 1/7/2029 90,470 0.03
USD 94,000 Sirius XM Radio Inc 4.125% 1/7/2030 96,820 0.03
USD 417,000 Six Flags Theme Parks Inc 7.00% 1/7/2025 449,317 0.16
USD 127,000 SM Energy Co 6.125% 15/11/2022 123,190 0.04
USD 6,000  SM Energy Co 5.00% 15/1/2024 5,610 0.00
USD 326,000 SM Energy Co 10.00% 15/1/2025 361,860 0.13
?i? 2 000 SoleraLLC / Solera Finance Inc 10.50% 1/3/2024 1,208,742 0.43
USD 200,000 Sotheby's 7.375% 15/10/2027 216,500 0.08
USD 157,000 Southwestern Energy Co 4.10% 15/3/2022 157,000 0.06
USD 10,000  Southwestern Energy Co 7.50% 1/4/2026 10,463 0.00
USD 45,000 Southwestern Energy Co 8.375% 15/9/2028 48,375 0.02
Specialty Building Products Holdings LLC / SBP Finance
USD 210,000 Corp 6.375% 30/9/2026 219,975 0.08
USD 30,000  Spectrum Brands Inc 5.00% 1/10/2029 32,025 0.01
USD 81,000  Spectrum Brands Inc 5.50% 15/7/2030 87,176 0.03
USD 88,000 Spirit AeroSystems Inc 5.50% 15/1/2025 92,400 0.03
USD 393,000 Sprint Capital Corp 6.875% 15/11/2028 505,987 0.18
USD 443,000 Sprint Capital Corp 8.75% 15/3/2032 676,682 0.24

USD 43,000 Sprint Corp 7.875% 15/9/2023 49,707 0.02
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USD 47,000
USD 125,000
USD 550,000
USD 262,000
USD 536,000
USD 61,000
USD 175,000
USD 318,000
USD 387,000
USD 14,000
USD 78,000

USD 94,000

USD 154,000
USD 35,000
USD 261,000
USD 15,000
USD 35,000
USD 110,000
USD 68,000
USD 76,000
USD 339,000
USD 155,000
USD 228,000

USD 59,000

USD 68,000

USD 73,000

USD 58,000

USD 10,000

USD 116,000

USD 260,000

Sprint Corp 7.125% 15/6/2024

Sprint Corp 7.625% 1/3/2026

SRM Escrow Issuer LLC 6.00% 1/11/2028

SRS Distribution Inc 8.25% 1/7/2026

SS& C Technologies Inc 5.50% 30/9/2027

Standard Industries Inc 5.00% 15/2/2027

Standard Industries Inc 4.375% 15/7/2030

Standard Industries Inc 3.375% 15/1/2031

Staples Inc 7.50% 15/4/2026

Starwood Property Trust Inc '144A" 5.50% 1/11/2023
Stericycle Inc 3.875% 15/1/2029

Summit Materials LLC / Summit Materials Finance Corp
5.25% 15/1/2029

54,755
154,147
580,250
277,720
568,160
63,580
185,619
314,224
395,611
14,595
79,560

99,170

Sunoco Logistics Partners Operations LP 5.30% 1/4/2044 163,356
Sunoco Logistics Partners Operations LP 5.35% 15/5/2045 37,356
Sunoco Logistics Partners Operations LP 5.40% 1/10/2047 281,755

Sunoco LP/ Sunoco Finance Corp 5.50% 15/2/2026
Sunoco L P/ Sunoco Finance Corp 6.00% 15/4/2027
Sunoco L P/ Sunoco Finance Corp 5.875% 15/3/2028
Sunoco L P/ Sunoco Finance Corp 4.50% 15/5/2029
Surgery Center Holdings Inc 6.75% 1/7/2025

Surgery Center Holdings Inc 10.00% 15/4/2027

Switch Ltd 3.75% 15/9/2028

Syneos Health Inc 3.625% 15/1/2029

Tallgrass Energy Partners LP/ Tallgrass Energy Finance
Corp 5.50% 15/9/2024

Tallgrass Energy Partners LP/ Tallgrass Energy Finance
Corp 7.50% 1/10/2025

Tallgrass Energy Partners LP/ Tallgrass Energy Finance
Corp 6.00% 31/12/2030

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

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

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

Targa Resources Partners LP / Targa Resources Partners
Finance Corp 5.00% 15/1/2028
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15,450
37,056
116,737
69,695
77,942
374,171
158,498
228,000

60,089

72,760

73,365

59,578

10,363

124,990

269,750

0.02
0.05
0.21
0.10
0.20
0.02
0.07
0.11
0.14
0.01
0.03

0.04

0.06
0.01
0.10
0.01
0.01
0.04
0.02
0.03
0.13
0.06
0.08

0.02

0.03

0.03

0.02

0.00

0.04

0.10
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USD 10,000

USD 213,000

USD 118,000

USD 82,000
USD 72,000
USD 39,000
USD 16,000
USD 190,000

USD 477,000

USD 6,000
USD 77,000
USD 158,000
USD 405,000
USD 152,000
USD 247,000
USD 49,000
USD 225,000
USD 38,000
USD 96,000
USD 2,000
USD 86,000
USD 168,000
USD 203,000
USD 220,000
USD 213,000
USD 40,000
USD 30,000
USD 448,000
USD 28,000
USD 466,000

Targa Resources Partners LP / Targa Resources Partners

Finance Corp 6.875% 15/1/2029

Targa Resources Partners LP / Targa Resources Partners

Finance Corp 5.50% 1/3/2030

Targa Resources Partners LP / Targa Resources Partners

Finance Corp 4.875% 1/2/2031

Taylor Morrison Communities Inc 5.125% 1/8/2030
Team Health Holdings Inc 6.375% 1/2/2025
TEGNA Inc 5.50% 15/9/2024

Teleflex Inc 4.625% 15/11/2027

Teleflex Inc 4.25% 1/6/2028

Tempo Acquisition LLC/ Tempo Acquisition Finance

Corp 6.75% 1/6/2025

Tempur Sealy International Inc 5.50% 15/6/2026
Tenet Healthcare Corp 4.625% 1/9/2024

Tenet Healthcare Corp 7.50% 1/4/2025

Tenet Healthcare Corp 4.875% 1/1/2026

Tenet Healthcare Corp 6.25% 1/2/2027

Tenet Healthcare Corp 5.125% 1/11/2027

Tenet Healthcare Corp 4.625% 15/6/2028

Tenet Healthcare Corp 6.125% 1/10/2028
Tenneco Inc 7.875% 15/1/2029

Terex Corp 5.625% 1/2/2025

TerraForm Power Operating LLC 5.00% 31/1/2028
TerraForm Power Operating LLC 4.75% 15/1/2030
Terrier Media Buyer Inc 8.875% 15/12/2027
Tedla Inc 5.30% 15/8/2025

T-Mobile USA Inc 2.875% 15/2/2031
TransDigm Inc '144A" 4.625% 15/1/2029
TreeHouse Foods Inc 4.00% 1/9/2028

Tri Pointe Homes Inc 5.70% 15/6/2028

Triumph Group Inc 8.875% 1/6/2024

Twitter Inc 3.875% 15/12/2027

Uber Technologies Inc 7.50% 15/5/2025
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11,081

226,445

123,581

90,200
64,800
39,731
16,970
198,550

490,714

6,218
78,925
171,035
423,225
159,980
261,227
51,608
236,745
42,940
98,280
2,230
92,343
181,440
210,866
222,475
211,935
40,550
33,788
492,240
29,488
499,165

0.00

0.08

0.04

0.03
0.02
0.01
0.01
0.07

0.17

0.00
0.03
0.06
0.15
0.06
0.09
0.02
0.08
0.02
0.04
0.00
0.03
0.06
0.08
0.08
0.08
0.01
0.01
0.18
0.01
0.18
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USD 120,000 Uber Technologies Inc 8.00% 1/11/2026 129,618 0.05
USD 305,000 Uber Technologies Inc 7.50% 15/9/2027 335,408 0.12
USD 157,000 Uber Technologies Inc 6.25% 15/1/2028 168,343  0.06
USD 50,000  Unisys Corp 6.875% 1/11/2027 55,250 0.02
United Airlines 2020-1 Class A Pass Through Trust 'A’
D 870,4 972,257 :
USD 870,436 5.875% 15/10/2027 0-35
United Airlines 2020-1 Class B Pass Through Trust 'B'
USD 25,000 25,556 0.01
4.875% 15/1/2026
USD 60,000  United Natural Foods Inc 6.75% 15/10/2028 63,318 0.02
USD 2,000 United Rentals North America Inc 3.875% 15/11/2027 2,103 0.00
USD 29,000 United Rentals North America Inc 4.00% 15/7/2030 30,591 0.01
USD 291,000 United States Steel Corp 12.00% 1/6/2025 338,287 0.12
Uniti Group LP/ Uniti Group Finance Inc/ CSL Capital
312,120 :
USD 306,000 LLC 8.25% 15/10/2023 0.1

Uniti Group LP/ Uniti Group Finance Inc/ CSL Capital

USD 233,000 LLC 144" 6.50% 15/2/2029 233,874 0.08
USD 29,000 Univision Communications Inc 5.125% 15/2/2025 29,181 0.01
USD 177,000 Univision Communications Inc 6.625% 1/6/2027 186,962 0.07
USD 72,000 Urban OneInc '144A' 7.375% 1/2/2028 74,160 0.03
USD 138,000 US Foods Inc '144A" 4.75% 15/2/2029 139,035 0.05
USA Compression Partners LP/ USA Compression
USD 323,000 Finance Corp 6.875% 1/4/2026 B3l 012
USA Compression Partners LP/ USA Compression
UsD 183,000 Finance Corp 6.875% 1/9/2027 195528 007
USD 90,000 Vail Resorts Inc 6.25% 15/5/2025 95,850 0.03
USD 36,000 Valvoline Inc 4.25% 15/2/2030 37,692 0.01
USD 1,000  Valvoaline Inc 3.625% 15/6/2031 1,006 0.00
USD 760,000 Veritas USInc/ Veritas BermudalLtd 7.50% 1/9/2025 784,510 0.28
USD 825,000 Verscend Escrow Corp 9.75% 15/8/2026 891,000 0.32
USD 208,000 Vertica US Newco Inc 5.25% 15/7/2027 218,546  0.08
USD 156,000 ViaSat Inc 5.625% 15/4/2027 164,202  0.06
USD 247,000 ViaSat Inc 6.50% 15/7/2028 267,686 0.10

USD 35,000 VICI PropertiesLP/ VICI Note Co Inc 3.50% 15/2/2025 35,620 0.01
USD 305,000 VICI PropertiesLP/VICI Note Co Inc 4.25% 1/12/2026 316,056  0.11
USD 94,000 VICI PropertiesLP/ VICI Note Co Inc 3.75% 15/2/2027 95,410 0.03
USD 249,000 VICI PropertiesLP/VICI Note Co Inc 4.625% 1/12/2029 266,156  0.09
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USD 439,000
USD 107,000
USD 256,000

USD 35,000

USD 76,000
USD 170,000
USD 289,000
USD 334,000
USD 161,000
USD 96,000
USD 24,000
USD 74,000
USD 211,000
USD 44,000
USD 317,000
USD 304,000
USD 239,000
USD 29,000
USD 43,000
USD 134,000
USD 73,000
USD 16,000
USD 39,000
USD 158,000
USD 211,000
USD 40,000
USD 37,000
USD 40,000
USD 93,000
USD 90,000

VICI Properties LP/ VICI Note Co Inc 4.125% 15/8/2030 458,755

Viper Energy Partners LP 5.375% 1/11/2027
Waste Pro USA Inc 5.50% 15/2/2026

Weekley Homes LLC / Weekley Finance Corp 4.875%
15/9/2028

Wells Fargo & Co FRN 29/12/2049

WEeélls Fargo & Co FRN (Perpetual)

WESCO Distribution Inc 7.125% 15/6/2025
WESCO Distribution Inc 7.25% 15/6/2028

West Street Merger Sub Inc 6.375% 1/9/2025
Western Midstream Operating LP 3.95% 1/6/2025
Western Midstream Operating LP 4.75% 15/8/2028
Western Midstream Operating LP 5.45% 1/4/2044
Western Midstream Operating LP 5.30% 1/3/2048
Western Midstream Operating LP 5.50% 15/8/2048
Western Midstream Operating LP 6.50% 1/2/2050
WEX Inc 4.75% 1/2/2023

White Cap Buyer LLC 6.875% 15/10/2028
William Carter Co 5.50% 15/5/2025

William Carter Co 5.625% 15/3/2027

Williams Scotsman International Inc 4.625% 15/8/2028
Winnebago Industries Inc 6.25% 15/7/2028

WMG Acquisition Corp 3.875% 15/7/2030

WMG Acquisition Corp 3.00% 15/2/2031
Wolverine Escrow LLC 8.50% 15/11/2024
Wolverine Escrow LLC 9.00% 15/11/2026
Wolverine World Wide Inc 6.375% 15/5/2025

WR Grace & Co-Conn 5.625% 1/10/2024

WR Grace & Co-Conn 4.875% 15/6/2027
Wyndham Destinations Inc 6.625% 31/7/2026

112,082
263,680

36,345

84,740
170,637
315,220
373,662
165,629
97,440
25,260
77,238
216,275
43,670
356,625
304,380
248,930
30,833
45,419
138,187
79,085
16,280
37,781
153,260
204,670
42,600
40,153
42,000
103,928

Wyndham Hotels & Resorts Inc '144A" 4.375% 15/8/2028 91,856
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Wynn LasVegas LLC/Wynn LasVegas Capital Corp

USD 142,000 5 2506 15/5/2027 144,485  0.05
Wynn Resorts Finance LLC / Wynn Resorts Capital Corp
USD 385,000 5 195% 1/10/2029 396,076  0.14
USD 121,000 Xerox Corp 4.80% 1/3/2035 122,022 0.04
USD 8,000  Yum! BrandsInc 7.75% 1/4/2025 8,799 0.00
USD 82,000 Yum! Brands Inc 4.75% 15/1/2030 87,963 0.03
USD 7,000  Yum! BrandsInc 5.35% 1/11/2043 7,805 0.00
USD 860,000 Zayo Group Holdings Inc 4.00% 1/3/2027 862,967 0.31
USD 660,000 Zayo Group Holdings Inc 6.125% 1/3/2028 693,000 0.25
127,289,79845.20
156,773,09855.67
USD 51,000 Invesco Senior Loan ETF 1,136,280 0.40
USD 7,500 iSharesiBoxx $ Investment Grade Corporate Bond ETF~ 1,018,575 0.36
USD 26,000 iSharesiBoxx High Yield Corporate Bond ETF~ 2,267,200 0.81

4,422,055 1.57
4,422,055 1.57

161,750,07357.44
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USD 210,940 Aristocrat Leisure Limited 'B' FRN 19/10/2024 211,600 0.08
211,600 0.08

USD 227,273 Digicel International Finance Ltd 'B' FRN 27/05/2024 212,273  0.08

USD 256,220 Gardner Denver 'B' FRN 28/02/2027 255,313 0.09
USD 198,000 Liberty Latin AmericavialLcpr Loan 'B' FRN 15/10/2026 199,649  0.07

667,235 0.24
USD 485,882 Burger King 'B4' FRN 19/11/2026 482,757  0.17
USD 81,600 Four Seasons Holdings Inc FRN 30/11/2023 81,371 0.03
USD 83,006 GFL Environmental Inc FRN 30/05/2025 83,259 0.03
??59 675 Titan Acquisition Ltd 'B' FRN 28/03/2025 1,091,754 0.39
USD 676,365 Trader Corp FRN 28/09/2023 674,674 024
USD 947,085 Vaeant Pharmaceuticals International '‘B' FRN 02/06/2025948,421  0.34
USD 722,324 Wesgtjet Airlines'B' FRN 11/12/2026 693,127 0.24
USD 738,290 Xplornet Communications Inc 'B' FRN 10/06/2027 743598 0.26

4,798,961 1.70

EUR 819,410 TDC A/S'B3 FRN 04/06/2025 987,867 0.35
987,867 0.35
USD 614,174 Altice France SA 'B13' FRN 14/08/2026 613,025 0.22
613,025 0.22
USD 378,568 Oxea Holdings GmbH 'B2' FRN 14/10/2024 376,675 0.13

376,675 0.13
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USD 129,385
USD 700,998
USD
1,291,639
USD 22,507
USD 65,000
usb
1,283,406
USD 570,146

USD 221,401

USD 424,095
USD 196,447

USD 56,557
USD 306,917

USD 299,293

USD 347,458
USD 103,830
USD 160,559
USD 291,000

USD 478,723

USD 975,869

USD 239,862
USD 57,979
USD 760,674
GBP
1,000,000
USD 228,252

Altice Financing SA FRN 15/07/2025
Altice Financing SA FRN 31/01/2026

Inmarsat Plc / Connect Us Finco 'B' FRN 12/12/2026

Intelsat Jackson Holdings SA FRN 13/07/2022
Intelsat Jackson Holdings SA 'B3' FRN 27/11/2023

Nestle Skin Health SA 'B1' FRN 25/09/2026

Ortho-Clinical Diagnostics Inc 'B' FRN 30/06/2025
SS& C Technologies Holdings Europe 'B4' FRN
16/04/2025

Travelport Finance Luxembourg FRN 29/05/2026
Travelport Finance Luxembourg Sarl FRN 28/02/2025

Akzonobel Speciality FRN 01/10/2025

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

Axalta Coating Systems US Holdings Inc 'B3' FRN
01/06/2024

Diversy Inc FRN 06/09/2024

Playa Resorts Holding BV 'B' FRN 29/04/2024

Stars Group Holdings BV FRN 10/07/2025

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

Adevinta ASA 'B2' FRN 22/10/2027

Grab Holdings Inc 'B' FRN 05/01/2026

Euro Garage 'B' FRN 07/02/2025
Froneri International Limited 'B' FRN 29/01/2028

Froneri USInc/ Froneri Lux Finco '‘B2' FRN 29/01/2027 757,349

Motor Fuel Group Via CD&R Firefly Bidco 'B1' FRN
23/06/2025
Nomad Foods Lux SARL 'B4' FRN 15/05/2024
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127,957 0.04
692,060 0.25
1,293,525 0.46
22,859 0.01
65,785 0.02
1,286,216 0.46
569,080 0.20
220,422 0.08
317,809 0.11
194,729 0.07
4,790,442 1.70
56,427 0.02
307,574 0.11
298,255 0.11
345,808 0.12
100,118 0.03
161,059 0.06
289,728 0.10
1,558,969 0.55
479,120 0.17
479,120 0.17
970,990 0.35
970,990 0.35
239,262 0.09
58,704 0.02

0.27
1,355,426 048
228,182 0.08
2,638,923 094
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USD 248,271 8Th Avenue Food & Provisions Inc FRN 01/10/2025 248,271 0.09

USD 310,949 Advisor Group Holdings Inc 'B' FRN 01/08/2026 311,080 0.11
USD 73,191  Aimbridge Acquisition Co Inc 'B' FRN 02/02/2026 69,776 0.02
USD 555,017 A-L Parent LLC FRN 01/12/2023 499,748 0.18
USD 505,073 Alixpartners LLP FRN 04/04/2024 504,442 0.18

USD 535,828 Alliant Holdings Intermediate LLC 'B' FRN 09/05/2025 533,036 0.19
USD 138,539 Alliant Holdings Intermediate LLC 'B2' FRN 09/05/2025 138,003 0.05

USD 394,589 Allied Universal Holdco LLC 'B' FRN 12/07/2026 394,802 0.14
USD 48,964 Allsupsvia BW Gas'B' FRN 18/11/2024 49,475 0.02
USD 90,545 Amentum / Aecom Maveric 'B' FRN 31/01/2027 90,092 0.03
USD 276,130 American AirlinesInc'B' FRN 28/04/2023 256,939 0.09
USD 413,763 American Airlines Inc 'B' FRN 14/12/2023 384,800 0.14
USD 119,939 American AirlinesInc'B' FRN 29/01/2027 107,345 0.04
American Bath / CP Atlas Buyer Inc 'B1' FRN
USD 168,000 23/11/2027 168,000 0.06
American Bath / CP Atlas Buyer Inc 'B2' FRN
USD 56,000 23/11/2027 56,000 0.02
USD 417,464 American Builders & Contractors Su 'B' FRN 15/01/2027 416,162 0.15
USD 399,881 Amneal Pharmaceuticals LLC 'B' FRN 04/05/2025 396,506 0.14
USD 185,884 Amwins Group Inc FRN 25/01/2024 186,581 0.07
USD 417,000 Ancestry / Arches Buyer Inc'B' FRN 06/12/2027 419,160 0.15
USD 262,730 Applied Systems Inc FRN 19/09/2025 263,933 0.09
USD 718,279 Applied SystemsInc 'B' FRN 19/09/2024 719,127 0.26
USD 180,747 Ardent Health Partners FRN 30/06/2025 181,312 0.06
USD 157,000 Aruba lnvestments HoldingsLLC 'B' FRN 24/11/2027 158,178 0.06
USD 217,687 Ascend Learning FRN 12/07/2024 217,470 0.08
USD 211,470 Ascend Learning LLC 'B' FRN 12/07/2024 211,206 0.08
Ascend Performance Materials Operations 'B' FRN
USD 483,223 27/08/2026 486,243 0.17
USD 383,151 Ascent Resources Utica Holdings LLC FRN 01/11/2025 417,635 0.15
USD 417,281 ASM Global 'B' FRN 23/01/2025 395,720 0.14
USD 372,067 Asplundh Tree Expert LLC 'B' FRN 07/09/2027 373,347 0.13

USD 245,052 AssuredPartners Inc 'B' FRN 13/02/2027 243,750 0.09
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USD 81,385 AssuredPartnersinc 'B' FRN 13/02/2027 81,817 0.03
USD 428,364 Asurion LLC 'B2' FRN 04/08/2025 428,364 0.15
USD 414,158 Asurion LLC 'B8 FRN 23/12/2026 411,777 0.15
USD 392,000 Avantor Funding Inc'B' FRN 06/11/2027 393,795 0.14
USD 177,643 Avantor Inc 'B3 FRN 21/11/2024 178,059 0.06
USD 663,889 AVSC Holding Corp 'B' FRN 03/03/2025 561,404 0.20
USD 64,909 B&G Foods Inc 'B4' FRN 10/10/2026 64,979 0.02
USD 207,132 Ball Metalpack LLC 'B' FRN 31/07/2025 205,578 0.07
USD 701,347 Barracuda Networks Inc 'B' FRN 12/02/2025 703,101 0.25
USD 152,941 Barrette Outdoor Living Inc 'B' FRN 02/11/2027 153,515 0.05
USD 334,620 Belron Finance 2019 LLC 'B' FRN 30/10/2026 333,576 0.12
USD 300,700 Belron Finance USLLC 'B' FRN 07/11/2024 299,948 0.11
USD 468,010 Bidfair USA 'B' FRN 15/01/2027 469,961 0.17
USD 283,610 BMC Software Inc FRN 02/10/2025 283,300 0.10
USD 237,345 Boyd Gaming Corp 'B' FRN 15/09/2023 236,678 0.08

USD 692,600 Brand Energy & Infrastructure Services FRN 21/06/2024 684,552 0.24
USD 570,322 Bright Horizons Family Solutions'B' FRN 07/11/2023 568,183 0.20

USD 608,859 BWAY Holding Co 'B' FRN 03/04/2024 597,011 0.21
USD 459,169 Cablevision 'BS' FRN 15/04/2027 459,743 0.16
USD 103,740 Cablevision Lightpath LLC 'B' FRN 30/11/2027 104,065 0.04

USD 503,324 Caesars Resort Collection LLC 'B' FRN 23/12/2024 497,490 0.18
USD 502,323 Caliber Collision Via Abra Auto Body FRN 05/02/2026 497,928 0.18

USD 319,140 Calpine Corp 'B9' FRN 06/04/2026 318,476 0.11

USD 775,727 Camelot Finance 'B' FRN 31/10/2026 777,992 0.28
Camelot Finance Finance/ Clarivate Analytic 'B' FRN

USD 770,000 31/10/2026 773,850 0.28

USD 592,863 Casears Resort Collection LLC 'B1' FRN 20/07/2025 586,567 0.21
USD 506,970 Catalent Pharma Solutions Inc 'B2' FRN 18/05/2026 507,923 0.18
USD 594,465 CCC Information 'B' FRN 29/04/2024 595,315 0.21
USD 359,424 Change Healthcare Holdings LLC 'B' FRN 01/03/2024 359,974 0.13
USD 388,764 Charter Communications Operating 'B1' FRN 30/04/2025 388,897 0.14
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USD 816,353
USD 631,334
USD 36,908
USD 639,397
USD 331,875
USD
1,002,123
USD 116,000
USD 505,000
USD 162,592
USD 229,425
USD 785,687
USD 227,456
USD 363,156
USD 318,288
USD 200,959
USD 321,210
USD 303,112
USD 388,080
USD 354,691
USD 265,877
usb
1,087,850

USD 456,000

USD 191,000
USD 276,791
USD 281,160
USD 174,575
USD 404,764
USD 349,680

USD 259,337
USD 806,966

Charter Nex US Holdings Inc 'B' FRN 01/12/2027
Chesapeake Energy Corp 'A' FRN 24/06/2024
CHI Overhead Doors LLC 'B' FRN 31/07/2025
Chobani LLC 'B' FRN 23/10/2027

CityCenter Holdings LLC 'B' FRN 18/04/2024

821,202
765,208
37,138

641,955
328,417

Clear Channel Outdoor Holdings Inc 'B' FRN 21/08/2026 976,449

Clouderalnc 'B' FRN 22/12/2027
CNT Holdings | 'B' FRN 08/11/2027

116,435
507,919

Concord / Alchemy Copyrights LLC 'B' FRN 14/08/2027 162,999

Consolidated Communications Inc 'B' FRN 02/10/2027
Core & Main LP FRN 01/08/2024

Cornerstone Ondemand Inc 'B' FRN 22/04/2027
Cox Media Group 'B' FRN 17/12/2026

CPG International FRN 05/05/2024

Cresative Artists Agency LLC 'B' FRN 26/11/2026
CSC Holdings LLC 'B1' FRN 17/07/2025
Cypress Performance LLC 'B2' FRN 07/11/2024
Dedler Tire LLC 'B1' FRN 12/12/2025

DTI Holdco Inc 'B' FRN 29/09/2023

DTZ US/ Cushman & Wakefield 'B' FRN 21/08/2025
Duff & Phelps Corp / Deerfield Dakota'B' FRN
09/04/2027

DXC Tech / Milano Acquisition Corp 'B' FRN
01/10/2027

EW. Scripps Company 'B3' FRN 07/01/2028
Edgewater Generation FRN 13/12/2025
Electronics For Imaging Inc FRN 23/07/2026
Element Material Inc FRN 28/06/2024

Emerald Topco Inc 'B' FRN 25/07/2026

Envision Healthcare Corp FRN 10/10/2025

EOC Group / Mavis Tire / Express Oil 'B' FRN
20/03/2025

Epicor Software Corp 'B' FRN 31/07/2027
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231,474
784,116
228,755
363,247
318,421
199,409
319,376
303,112
386,947
333,743
264,660

1,092,702

457,140

191,000
275,357
258,808
172,393
404,428
300,945

257,796
808,483

0.29
0.27
0.01
0.23
0.12

0.35

0.04
0.18
0.06
0.08
0.28
0.08
0.13
0.11
0.07
0.11
0.11
0.14
0.12
0.09

0.39

0.16

0.07
0.10
0.09
0.06
0.14
0.11

0.09
0.29
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USD 407,000 Epicor Software Corporation'A3' FRN 31/07/2028 424,094 0.15
USD 740,277 Equinox Holdings Inc 'B1' FRN 08/03/2024 656,455 0.23
USD 506,729 Eresearch Technology Inc 'B' FRN 04/02/2027 508,989 0.18
USD 315,000 Eresearch Technology Inc 'B' FRN 04/02/2027 316,405 0.11
USD 254,000 Exgen Renewables |V LLC FRN 15/12/2027 255,461 0.09
USD 305,929 Eyecare Partners LLC 'B' FRN 18/02/2027 301,000 0.11
USD 71,923 Eyecare Partners LLC 'DD' FRN 18/02/2027 70,764 0.03
USD 522,074 Filtration Group Corp FRN 29/03/2025 518,028 0.18
USD 235,410 Filtration Group Corp 'B' FRN 29/03/2025 236,587 0.08
USD 263,675 First Advantage Corporation 'B' FRN 31/01/2027 263,098 0.09
USD 15,000 First Advantage Corporation 'B1' FRN 31/01/2027 14,967 0.01
USD 169,000 Flexential Intermediate FRN 01/08/2025 118,582 0.04
USD 289,000 Frontier Communications Corp FRN 08/10/2021 288,728 0.10
USD 635,221 Gates Global LLC 'B' FRN 01/04/2024 635,074 0.23
USD 225,435 GCI LLC 'B' FRN 15/10/2025 225,295 0.08
Genesys/ Greeneden US Holdings |l LLC 'B4' FRN
USD 973,444 01/12/2027 978,555 0.35
USD 451,638 Gentiva Health 'B' FRN 02/07/2025 450,794 0.16
USD 319,642 Genuine Financial Holdings LLC FRN 11/07/2025 313,934 0.11
Go Daddy Operating Company LLC 'B3' FRN
USD 393,025 10/08/2027 393,418 0.14
USD 513,238 Golden Nugget Inc 'B' FRN 04/10/2023 504,256 0.18
USD 33,931  Golden Nugget Online Gaming Inc FRN 04/10/2023 38,342 0.01
USD 526,877 Goodrx Inc FRN 10/10/2025 526,218 0.19
USD 78,044  Graftech Finance Inc 'B' FRN 12/02/2025 78,239 0.03
USD 205,829 Greenhill & Co Inc'B' FRN 12/04/2024 204,286 0.07
USD 323,483 Grifols Worldwide Operations USA 'B' FRN 15/11/2027 323,079 0.11
USD 229,557 Hanson Building FRN 25/10/2023 229,909 0.08
USD 576,082 Hargray Communications Group Inc 'B' FRN 16/05/2024 577,666 0.21
USD 330,000 Hayward IndustriesInc'B' FRN 05/08/2024 329,752 0.12
USD 230,319 Hearthside Food Solutions LLC FRN 23/05/2025 229,209 0.08

USD 208,522 Hearthside Food SolutionsLLC 'B2' FRN 23/05/2025 208,038 0.07
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USD 359,100
USD 129,716
USD 385,590
USD 253,440
USD 176,836
USD 126,000
USD 68,295
USD 698,000
USD 121,000
USD 309,000
USD
1,240,757
USD 364,921
USD 157,040
USD 4,678
USD 476,108
USD 42,070
USD 390,071
USD 831,000
USD 348,624
USD 217,224
USD 137,475
USD 147,402

USD 8,670

USD 65,994

USD 387,796
USD 241,103
USD 506,745
USD 525,029
USD 460,832
USD 224,838

Herschend Entertainment Company 'B' FRN 25/08/2025 362,691

Hostess Brands LLC 'B' FRN 03/08/2025

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

Hub International Ltd 'B3' FRN 25/04/2025
IAA Spinco Inc 'B' FRN 28/06/2026

ICP Group 'B' FRN 20/01/2028

INEOS US Petrochem LLC 'B' FRN 21/01/2026
Infoblox / Delta Topco Inc 'B' FRN 01/12/2027
Infoblox / Delta Topco Inc'B' FRN 01/12/2028
InformaticaLLC 'B' FRN 25/02/2025

InformaticaLLC 'B' FRN 25/02/2027

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

IQVIA Inc 'B1' FRN 07/03/2024

IQVIA Inc 'B2' FRN 17/01/2025

IQVIA Inc 'B3 FRN 11/06/2025

IRB Holdings Corp 'B' FRN 05/02/2025

IRB Holdings Corp 'B' FRN 15/12/2027

Iridium Communications Inc 'B' FRN 04/11/2026
Jefferies Finance LLC FRN 03/06/2026

Jetblue Airways Corporation 'B' FRN 17/06/2024
Kar Auction Services Inc 'B6' FRN 19/09/2026
Lealand Finance / McDermott International Inc FRN
28/06/2024

Lealand Finance/ McDermott International Inc FRN
30/06/2025

Level 3 Financing Inc 'B' FRN 01/03/2027

Lions Gate Entertainment Corp 'B' FRN 24/03/2025
Live Nation Entertainment Inc 'B4' FRN 19/10/2026
Lummus Technology 'B' FRN 30/06/2027

Lumos Network Inc FRN 15/11/2024

129,668
382,293
253,777
176,836
126,315
68,572

701,846
123,571
315,953

1,237,208

365,151
155,834
4,674
475,750
42,009
389,260
835,155
350,241
216,727
142,267
146,665

6,936

42,677

385,663
239,522
491,543
526,436
460,602

Maravai Intermediate Holdings LLC 'B' FRN 19/10/2027 226,243
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0.13
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USD 252,000 Mavis Tire Express Services Corp 'B2' FRN 20/03/2025 252,945 0.09

USD 801,796 McAfee LLC 'B' FRN 30/09/2024 804,001 0.29
USD 320,066 Med Parentco Lp 'B' FRN 31/08/2026 314,785 0.11
USD 264,000 MegaBroadband 'B' FRN 12/11/2027 265,265 0.09
USD 490,831 Messer Industries USA Inc 'B1' FRN 02/03/2026 489,835 0.17
USD 734,019 MH Sub FRN 13/09/2024 729,035 0.26
USD 316,856 MH Sub 'B' FRN 15/09/2024 317,186 0.11
USD 99,000 MI Windows and Doors LLC FRN 18/12/2027 99,495 0.04
USD 161,511 Midcontinent Communications 'B' FRN 15/08/2026 161,444 0.06
USD 485,000 Mileage PlusHoldingsLLC 'B' FRN 20/06/2027 517,476 0.18
USD 329,108 Mitchell International Inc FRN 29/11/2024 325,405 0.12
USD 180,346 Mitchell International Inc FRN 01/12/2025 177,339 0.06
USD 404,985 Mitchéell International Inc 'B' FRN 01/12/2024 405,997 0.14
USD 315,093 Momentive Performance Materials'B' FRN 15/05/2024 313,323 0.11
USD 194,280 MPH Acquisition Holding LLC FRN 07/06/2023 194,226 0.07
USD 108,000 Murphy QOil USA Inc 'B' FRN 21/01/2028 108,270 0.04
USD 80,263 Myeyedr viaMed Parentco LP 'DD' FRN 31/08/2026 78,938 0.03
USD 63,415 Neiman Marcus Group Ltd LLC FRN 25/09/2025 67,458 0.02
USD 265,000 Netsmart Technologies 'B' FRN 01/10/2027 265,938 0.09
USD 282,981 Nexstar Broadcasting Inc '‘B4' FRN 19/09/2026 283,247 0.10
USD 269,645 Northwest Fiber / Ziply Fiber 'B' FRN 30/04/2027 270,858 0.10
USD 135,914 On Semiconductor Corp'B4' FRN 19/09/2026 136,186 0.05
USD 594,440 Option Care viaBioscrip Inc 'B' FRN 06/08/2026 595,926 0.21
USD 260,304 Optiv Inc FRN 01/02/2024 247,289 0.09

USD 197,586 Orchid Orthopedic via Femur Buyer 'B' FRN 05/03/2026 188,447 0.07
Orion Advisor Solutions LLC / GT Polaris'B' FRN

USD 149,625 24/09/2027 150,186 0.05
USD 137,000 PAI Holdco Inc 'B' FRN 28/10/2027 137,685 0.05
USD 146,143 Pathway Vet Alliance LLC FRN 31/03/2027 146,052 0.05
USD 11,937  Pathway Vet Alliance LLC 'DD' FRN 31/03/2027 11,930 0.00

USD 851,131 Petsmart Inc 'B2' FRN 11/03/2022 850,467 0.30

129/363



EDINETOOOO

O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

USD 9,000
USD 88,170
USD 108,741
USD 82,538
USD 107,519
USD 389,103
USD 63,605
USD 202,403
USD 132,000
uSD
1,155,841

USD 718,051

USD 787,000
USD 362,325
USD 47,260
USD 68,027
USD 458,692
USD 191,717
USD 61,429
USD 533,171
USD 26,215
usb
1,958,869

USD 469,048

USD 32,594

USD 116,889
USD 276,431
USD 510,791
USD 313,215
USD 197,000
USD 251,451
USD 201,913

Petvet Care Centers 'B3' FRN 14/02/2025
Pike Corp 'B' FRN 24/07/2026

Pike Corp 'B' FRN 21/01/2028

Pike Corp 'DD' FRN 21/01/2028

Pisces Midco Inc 'B' FRN 12/04/2025
Planview Parent Inc FRN 17/12/2027
Planview Parent Inc 'DD' FRN 17/12/2027
Playtika Holding Corp 'B' FRN 10/12/2024
Potters Industries LLC 'B' FRN 14/12/2027

Power Solutions Via Brookfield 'B' FRN 30/04/2026

Powerschool Inc Via Severin Acquisition FRN
01/08/2025

PPD Inc 'B' FRN 13/01/2028

Precision Medicine Group 'B' FRN 18/11/2027
Precision Medicine Group 'DD' FRN 18/11/2027
Pregis Topco Co 'B' FRN 01/08/2026

Prime Security Services/ ADT Corp FRN 23/09/2026
PSAV Intermediate Corp 'B3' FRN 15/10/2026
Rackspace Hosting Inc 'B' FRN 03/11/2023

Radiate Holdco LLC 'B' FRN 25/09/2026

Realogy Corp 'B' FRN 08/02/2025

Refinitiv Us Hold/Thomson & Reuter 'B' FRN
01/10/2025

Research Now Inc Via Survey Sampling International
LLC'B' FRN 20/12/2024

Reynolds Consumer Products LLC 'B' FRN 04/02/2027
Reynolds Group / Pactiv Evergreen FRN 05/02/2026
Reynolds Group Holdings Inc FRN 05/02/2023

RP Crown Parent LLC 'B1' FRN 31/01/2026

Ryan Speciaty Group LLC 'B' FRN 01/09/2027
Sabre GLBL Inc 'B' FRN 17/12/2027

SBA Senior Finance |l LLC 'B' FRN 11/04/2025
Scientific Games Intrnational Inc 'B5' FRN 14/08/2024
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9,038
87,991
109,284
82,951
107,587
390,562
63,844
203,506
132,330

1,155,125

713,563

789,786
363,459
47,408
68,197
458,981
218,557
61,429
534,616
26,110

1,956,597

463,185

32,588

116,977
276,470
509,938
313,215
198,970
250,445
199,108

0.00
0.03
0.04
0.03
0.04
0.14
0.02
0.07
0.05

041

0.25

0.28
0.13
0.02
0.02
0.16
0.08
0.02
0.19
0.01

0.70

0.16

0.01
0.04
0.10
0.18
0.11
0.07
0.09
0.07
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USD 443,371 Sedgwick Inc'B' FRN 31/12/2025 440,737 0.16

Sedgwick Claims Management Service 'B3' FRN
USD 186,065 03/09/2026 187,170 0.07
USD 293,852 Sequa Mazzanine Holdings LLC FRN 28/11/2023 293,117 0.10
USD 176,906 Serta Simmons Bedding LLC FRN 10/08/2023 162,628 0.06
USD 92,048  Serta Simmons Holding FRN 10/08/2023 92,870 0.03
USD 367,775 Service King 'B' FRN 22/12/2025 375,935 0.13
USD 115,710 Shearer's Foods LLC 'B' FRN 23/09/2027 116,176 0.04
USD 62,795 Sinclair Television Group Inc 'B2' FRN 03/01/2024 62,544 0.02
USD 327,403 Solarwinds Holdings Inc 'B' FRN 05/02/2024 319,071 0.11
USD 594,602 SoleraLLC Via Solera Finance Inc FRN 03/03/2023 592,135 0.21
USD 986,000 SophiaLP'B' FRN 07/10/2027 991,107 0.35
USD 444,000 SoteraHealth FRN 13/12/2026 443,583 0.16

Spring Education Via SSH Group Holdings FRN
USD 208,915 30/07/2025 200,951 0.07
USD 529,331 SRS Distribution Inc 'B' FRN 23/05/2025 526,097 0.19
USD 286,460 SS& C Technologies Inc 'B3' FRN 16/04/2025 285,194 0.10
USD 668,031 StandardAero Holding FRN 06/04/2026 641,310 0.23
USD 359,157 StandardAero Holdings'B2' FRN 06/04/2026 344,790 0.12
USD 407,318 Station Casinos'B1' FRN 08/02/2027 400,980 0.14
;J?C:))S 264 Tempo Acquisition LLC 'B' FRN 02/11/2026 1,410,728 0.50
USD 58,950 Terex Corp'B1' FRN 31/01/2024 59,061 0.02
;J,;[S)S,S?O The Dun & Bradstreet Corp FRN 06/02/2026 1,570,750 0.56
USD 126,110 ThermaHoldings LLC FRN 16/12/2027 126,425 0.05
USD 24,252 ThermaHoldingsLLC 'DD' FRN 11/12/2027 24,313 0.01
USD 357,105 thyssenkrupp Elevator Technology 'B' FRN 29/07/2027 359,883 0.13
USD 525,232 Tibco Software Inc 'B' FRN 04/03/2028 531,472 0.19
USD 322,461 Tierpoint LLC FRN 06/05/2024 322,806 0.11
USD 186,323 TMK Hawk Parent Corp. ‘A’ FRN 30/05/2024 179,335 0.06
USD 617,181 TMK Hawk Parent Corp. 'B' FRN 28/08/2024 499,917 0.18
USD 157,000 Tosca Services LLC 'B' FRN 18/08/2027 157,915 0.06
USD 358,612 Trans Union LLC 'B5' FRN 16/11/2026 358,214 0.13
USD 424,000 Truck Hero Inc'B' FRN 19/01/2028 424,267 0.15
USD 474,656 Trugreen LP'B' FRN 02/11/2027 477,029 0.17
USD 355,037 Uber Technologies Inc 'B' FRN 13/07/2023 355,331 0.13
ijggDo 407 Ultimate Software Group Inc '‘B' FRN 03/05/2026 1,095,456 0.39
usb :

Ultimate Software Group Inc '‘B' FRN 03/05/2026 1,134,098 0.40

1,130,728
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USD 382,000 Ultimate Software Group Inc 'B' FRN 03/05/2027 394,415 0.14
USD 260,000 Unified Women's Healthcare LP 'B' FRN 18/12/2027 260,325 0.09
USD 76,230 US Ecology Holdings Inc 'B' FRN 01/11/2026 76,135 0.03
USD 194,972 USFoods Inc 'B' FRN 13/09/2026 192,292 0.07
USD 738,036 US Foods Inc 'B' FRN 27/06/2023 731,076 0.26
USD 174,884 USLBM Holdings'B' FRN 18/12/2027 175,248 0.06
USD 38,863 USLBM Holdings'DD' FRN 18/12/2027 38,944 0.01
USD 41,580 USI Inc'B' FRN 02/12/2026 41,580 0.01
USD 664,955 USI Inc FRN 16/05/2024 660,799 0.23
USD 105,000 UTZ Quality Foods LLC 'B' FRN 20/01/2028 105,525 0.04
USD 642,894 Veeam Software / Buyer LLC 'B' FRN 28/02/2027 642,495 0.23
;J;DO a4 Veritas US Inc 'B' FRN 01/09/2025 1,316,245 047
USD 479,497 Verscend Holding Corp 'B' FRN 27/08/2025 479,645 0.17
;J§5D6 996 Vertiv Group Corporation 'B' FRN 02/03/2027 1,258,203 0.45
USD 598,652 Viagogo 'B' FRN 13/02/2027 573,957 0.20
USD 122,448 VICI Properties1 LLC 'B' FRN 20/12/2024 121,587 0.04
USD 363,033 Virigin MediaBristol LLC 'N' FRN 31/01/2028 362,125 0.13
USD 421,000 Virigin MediaBristol LLC 'Q' FRN 31/01/2029 421,631 0.15
USD 200,000 Virtusa Corp FRN 01/12/2027 200,834 0.07
USD 77,430 Warner Music 'G' FRN 20/01/2028 77,559 0.03
USD 230,000 Weber-Stephen Products LLC 'B' FRN 30/10/2027 230,690 0.08
USD 103,000 WellPet / Woof Holdings Inc FRN 21/12/2027 103,301 0.04
USD 212,694 West Corp'B' FRN 10/10/2024 209,842 0.07
USD 801,949 Wex Inc'B3 FRN 15/05/2026 801,324 0.28
USD 364,102 Whatabrands LLC 'B' FRN 02/08/2026 363,851 0.13
USD 254,000 White Cap Buyer LLC 'B' FRN 19/10/2027 255,024 0.09
William Morris Endeavor Entertainment 'B' FRN
USD 540,202 18/05/2025 503,571 0.18
USD 722,680 Wilsonart LLC 'D' FRN 19/12/2023 722,340 0.26
USD 205,965 Wirb-Copernicus Group (WCG) 'B' FRN 08/01/2027 206,480 0.07
USD 272,868 WP CityMD Bidco LLC 'B' FRN 13/08/2026 273,512 0.10
USD 411,923 YUM! BrandsInc 'B' FRN 03/04/2025 411,087 0.15
USD 253,000 Zaxby's Operating Company LP 'B' FRN 28/12/2027 254,741 0.09
USD 31,000 Zaxby's Operating Company LP'B' FRN 28/12/2028 31,388 0.01
;J,ilD4,77O Zayo Group Holding / Front Range 'B' FRN 09/03/2027 1,410,921 0.50

101,653,836 36.10
119,747,643 42.53
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4,000,000 ACA ABS 2004-1 Ltd (Pref)* — 0.00
6,000,000 TCW High Income Partners Ltd (Pref)* 60 0.00

60 0.00
1,603,811,533 KCAD Holdings| Ltd* 16,038 0.01

16,038 0.01
7,500 Adel phia Communications Corp (Pref)* — 0.00
1,397 Ameriforge Group Inc 27,940 0.01
4,436 Ameriforge Group Inc (Wts 8/6/2022) — 0.00
74 Marsico Superholdco SPV LLC* — 0.00
817 NMG Parent LLC 52,288 0.02
126,450 Project Dark Circle (Pref) 1,720 0.00
4,191 Project Investor Holdings LLC* — 0.00
4,191 Proppants Holdings LLC Newco E 12,573 0.00
14,140 Rand Mcnally & Co* — 0.00

94,521 0.03

110,619 0.04
EUR 300,000 Banco Espirito Santo SA 4.75% 15/1/2021 47,278 0.01

47,278 0.01
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;J’ ?([))O 000 Adelphia Communications Corp 6.00% 15/2/2006*
usb NM Holdings Co LLC 9.50% 1/7/2005*
2,100,000
usb NM Holdings Co LLC 12.00% 1/6/2009*
3,850,000
Parsley Energy LLC / Parsley Finance Corp 5.375%
USD 22,000 15/1/2025
uUsb Texas Competitive Electric Holdings Co LLC/ TCEH

1,645,000 Finance Inc 11.50% 1/10/2020*

1 0.00
— 0.00
1 0.00
22,591 0.01
— 0.00
22,593 0.01
69,871 0.02
180,490 0.06

281,678,206 100.03

(93,329)

(0.03)

281,584,877 100.00

State Street Bank

EUR 2285000 USD 2,772,015 2021 (1,899)
London
GBP 170000  USD 233081 e StreetBank 2021 161
London
USD 2819181 EUR 2303500 e Street Bank 2021 26,637
London
USD 5732696 EUR 4,687,000 e StreetBank 2021 17 45305
London
USD 1,971,322 GBP 1445000 SuoteStrestBank 2021 17 (11,693)
London
58511
SGD 489,612  USD 368517 acowestBak& 10 (172)
Trust Company
USD 2,944 SGD 3,905 State Street Bank & 2021 10 6
Trust Company
(165)

13,837,592

58,346
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2021 31

17.92
17.51
16.16
12.67
10.99
8.95
8.64
4.44
1.57
1.18
100.03
(0.03)
100.00

43 48
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2021 31
2021 31
2021 30
2021 31
0.768950 0.766950
0.784191 0.780945
1.125556 1.125492
0.163348 0.163002
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1.214850 1.212251
1.372601 1.372000
0.009544 0.009587
0.753778 0.752332
0.035711 0.035689

(f

11 13 BlackRock Global Investment Series Combined
(¢
2021 31
(h
(i
2021 31 135,117
(a

Commission de Surveillance du Secteur Financier

'
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(c
(a

0.33 0.75
(b

0.1667 1.00

2020 30
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0.025

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

2021 31

2021 31

61,000

2019 17
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2010 taxe d"abonnement
0.05
2010 174
0.01 2021 31

12
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(1)
(i)
12
2021 31
40,000,000

2020 11 65,000,000 40,000,000 2021 31

0.15 FED  LIBOR 0.90
13
14

2021 31

80,081

6,402

15
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2021 1 31
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2021 31
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Statement of Net Assets
as at 31 January 2021

BiwchP ok
Gl ol
Brrreadmant Chohad o obar | Bty

Sevies AiBa saticn [0 S erbe i Supsr Mongy e | ne oo
Portiche Portfoko Blarket Fund Portiola

UsR 2 =D

Aftgts
Cecaption portiolio al ool

Inraalsed appracationdepracalion)

o al moarked valse ]

agl and dhddandgs recshvable

el s mokd
5,550 985

R TRy Tk

gl s e eaciation ¢

e Eopward foredgn achiangs hrarsadions Xy 72009

Tolal assels 3,993,341, 582

Liabilitios

Cash cwad 16 bark

£ pf il bd Xa) 2 151 283 11 4aT | TEOEEY 507 @y
I il el 2tay 249,723 104 a7
iay 140,527
aeiatian
ard foraion aoochangd arsediord = 2 I -
Acrued soqran sag and olher kabias Na)d SBTAE 155 4T B2, 304 1,194 @07 2T

Tedal Hakdliios TH3,TTEETE 6,517.23% T TIE5E0 12,594,080 TE, T1R033 23290
Tolal net sssols 3,200,582 TOT pri R ra GO TE0NED 261, sRARTT 2 4TELET.40T 9,515 48T

U i mtann based BT Tl cor il ITel it Pl 2o 8 Pl 270

& Board of Dreclars of 1tha Manag emant Comp any

Date J0 May 2021

Tho rebars o paage s &5 40 38 Formn wn indeges part of Tese Bnarcral o afsmant

Annual repord and audited financial stalemeants [11]
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Three Year Summary of Net Asset Values
as at 31 January 2021

Comeny 3 Jarary 220 H Jammry 2018
Global Alocation Portialic
Tolal nel assels v 26811897 286,402,318 384.408.823
Bl 325l vl o
A Clats mom-Sieinb i g unsl LED 19 46 1629 14 50
A Clags non-diginbofing und ALD AD 3 46 1847 11321
A Class mondis nbitmg und JFY S 13221 LEREA 102105

Global Equity Inceme Penfalis
Tedal net assols LED RO T30 007133410 103,966,269
Ml mecal vl g Dl

£ ClLags Asinbul ED 1544 1495 1337
F Ciss dist =D 1798 1721 R
Income Strobegies Fortfolio
Todal net ossets UsD 281,584,877 39,099,892 338,167,587
Hal assal valua per
A Class distnbuting il LD .55 555 .
A Class distibuting unil SGD hedgad S60D 10 35 1038 {[ER R}
AD Class disinbuling urd w0 0.4% 3.4 817
Ui 556 555 a7
usn 10 08 10,03 R
J Class disiribyling gl LIED 552 554 -]
Super Money Market Fund '
Tolal nel o ols ugo ZATHAET. 0T 2.386.874.401 1475431196
Hed xspsl valus per
Common dighribiding wnd usD 1 () 1 0 § 00
Current digtritading und UED 100 100 100
Insftutional | digdribiding wnif UED 1 1) 1.4} 100

Warld Ineeme Partlalis
Tedal net sssots UED 20518487 28471301 28,850,564
Mol sl valug pel

A Clasiss distn 3 il UED 1156 1125 to.ra
A Ciags diginibiding unil ALD BID 1037 1046 1058
A Class i sinbuting unll ELUR ELR 9.86 G40 40

1) Sogeaet kool Wt iyl gt P CbriL A0 PRAOV o LIS 0 ] it 1 iy 2010 B cOMESTIR i Y b 1) Probiles Dot it el & et Wilhsh sy It FUnsl Placinsh i i
LT

T Nodas-on pagess £3 10 48 Torm &6 inbegesl part of T Bnanaal o alsmants

[12] BlackRock Glebal Invesiment Sories
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Statement of Operations and Changes in Net Assets

for the year ended 31 January 2021

BlackR ook Glotal
Ieresiment

Torias Cambined

Glotml & pation
Partielio

Globml Equity
Imvcon Porctiolia

Wot naseds ot tho boginming of the year 3,103,572.3248 286,402,315 100,733,419
It
Bari rtoras 2888 710 = =
Borwd &nd koan inbenes! 23020 3E5 == =
Diedderde (nal of wilhboldng las) e} 3415330 JA41 308
Management fos mbats L - —
Fo T 0 T — -
Tolal income = 2,444 16
Expensos
Bard: intaras! e 1460 -
Harssgoment o & 12674118 198 5]
Cisisbution faas '] LR 198 550
Ackwinigralion foes ] 2547
Ao leas r 15872
Lagal fess 46767
Preting & of e Tapairimg Toas ELOTT
Taoas 10 _ 18207
Coording ion Meas 5 EA&TS G2aT
Dapodfary (ol a £.T42 T4ES
Trarssfor agand foas i 40s o O
Loan commBmand Foas i3 i —
Miscallaneous foas 2z) 14,351 20002
_ Tedal apensos befora redmb urtg mant ILEDRR0T 4,476,542 30114
Zamimamen o s o _ SasLuw, rre -
Total axpondns after roimburs st 1878917 4,478, 5482 E30.116
Hat investment incomed{deficil) 15,810,233 (4478, 542 1,802 200

Rualizod gain on Invedmants
Flmaksed (ioss)
Mol Faakized ganin

43253804
130,296 604)

Fulues conlrad & 2(dp h.118) = =

Foragn carrencias. and forwand foneign aochangs rensactions )2 e} (3125337 (1 573 060) (352 o)
Swva p brardad|ond 2(dk 1]

Wt realised gainiloss) for the year 815378 13,433 140

Changs In urrsaliced apprecialion on inesiments 50,453 76 il 445 18

Changi in Une eaiisod [depred stion) on naeetm ents B,423297

Mal changa in uninsalited agpradabion! deprackalion) on

Fulumse conlract s 2[4} 201 = -

Foragn astences ard forwand fofegn i D b i) 2} Bl A2 (245} {&a8)
Swap transgdions b {3 78] = =

et change in unrealised approciation(deprecition) for the year 5B Q53 G604 50,444 973 3,171,293
IncreasaiDetroass) in mot assete o9 & rosdll of sparations §2,3T0.292 69,401,571 4,846,758

Mevemants b unit capital

Mal recalpls & & resul of 350 of urils 2R} T2.154 &9 AT4 530 GASS 410

Rl parym anl3 35 2 T6sl of rapurchasa of unts Zin 3EA2 85T 51T 1 @3} (18,595.640)
IncressoiDecroass) Im mel assots o8 & resall of movements in unit capital 44214877 (16,982 .2649) (92,410,270}
D darids doclarsd 1 [20 585 530 = 12219 628)
Wot nsaods of the end of (o year 3,200 3 TOT 328 41 BT a0, 780,349

T Nodas-on pagss £3 10 8 Tom &6 sbegral part of T Bnanaal o alsmants

Annual report and audited financial stalements  [13]
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Statement of Operations and Changes in Net Assets
for the year ended 31 January 2021 continued

Incoeme Strabegies Super boney
Bkt Fund
ush
Nt asadds o tho beginming of Bhe year FR00.8092 4368874401 54T
Incomas
Blari; inforas! TAMS 2874 Jas -
Bond &d boan Inbees 15,0656, Ta3 7,962,520 -
Devidends {mat of wilbhodding tah 264 260 = TG A5
Management tas rebate 174 — —
Otfor Incom e 26 955 2052
Tedal bncaorme 18318852 10,883, 7 TE4,518
Exponses
B irfonesl Hel — - 436
Manpgamoend fes & 1,738 004 LEAN e
Distabulion Taas & 1 440453 45 17115
Acdmandsirallon fodes & Pt Ha.m S0T21
Audd leas T 31.TH5 T2 55T 15121
Lol Taeis 45545 ¥ 23 19,208
Prirfing ard olhas raporing foass BE 06D E5401
Taoea L] 139187 Pl ] -
Coardination foas ] 2,125 74,128 652
Dapoaftary Teos 8 AT £ 3 Ll
Transfer agent faas 16774 107,565 2543
Loovary cammment foad 12 12T 1686
M il lanaoiss fods 2ial 4 83T = B1E)
Todal expondos bl ors remb urso ment 3090545 12,042,530 528, TES
Rabsmburssmant of @ipanses W B AR2 50 -
Tedal expantos after reimburs embnt 3080548 6,129.530 516, TED
Mt inwvesbment incomed{dalicil) 11335806 4, 75236 10 TS
Roalised gain on Invsstm anis Ha). b} 16 142 565 152 a8 1594 0D
Raakised (8] On Invastments il Wi [240TE072) (1,570} (@1, 404)
Ml raalissd gain/loss) sh
Fudures conirpct s 24} {1,118 == =
Foisign cavaencias ard forward foregn achangs Drarsactions: iy 20} (623553) _ {584 G50
Swa p brariadiond 2{d {15 300 = =
Met realised gainfloss) for the year (BITLATE) 150,415 (451,954}
Changs in unrealised appreciaion on imosiments 2807 A a 32004
Ghangs in uneaalised [depradation) on Wnasmants 5,670 6l = dAT O
Ml changa in unrealisad appreciatony depreciation) on
Fuluras conlrads = -
Forgdgn cunrenaas arvd forward forsign dchangs bransachions - ke
Swap bransedions — —
Wt change in unrgalised sppreciationi(deprocision] for tho your - 2834403
Increasa/Decroass) Im nel assols o5 o resull of operations 10,618.733 4.905,051 2567142
Movomants bn unit capltal
Ml receipls as @ resul of ipsse of unils 2n} 18,188 332 FE4E RS 544
Mo parym onlE &5 & rasul Oof repurdnise of unfs 2{h} 53,734,041} {3,538 855 Kl 5,015, 108)
InreasenDecroans) in nol asscte 6% & rosdll of movements in unit capital (36,547,709 109,993,006 @AFAAT)
DA dands doalared 1" (12,777 03 (4,005 041 | (B ETsy
Mot aesodn o tho ond of (B ydar I 594877 24TH 36T 407 20,515,487

T Nodas-on pagess £3 10 88 Torm &6 isbegral part of T Bnanaal o elsmants
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Statement of Changes in Units Outstanding

for the year ended 31 January 2021

Units gutstanding
# the haginning
of B ypar

Global Aocation Peralia

Lmity oyt nding
mt the end

of the year

& Class non-dist fbiding unil 12,320,745 (a8 2,103 PEESI I

A Clags m ALIC a2 178 s

A Clags non-disiribuling urid 52 \T vy ) 720 BT

GEobal Equity Inceme Portfalia

A Clags dicinkaf ing udl 34 516 B0 02

F Chase dstnbating unil 5 46 G554

Inome Stralegies Portlalia

A Class diginbufing ued 4900404 & T4 1,526 635 T S5
A5 g Lt S50 hedged 46,73 - = 3.1

: LHI 5 348 T 510 3 453

} Llans S nbLfrg urd

Super Monioy Market Fund

Comman destributing unit - R 0EY
£ 2454 709 150 et T |
unf 1064 062 Te BEA THE &S

Warld Incsms Portlalia

asz disirk

T Nodas-on pagess £3 10 88 Torm &6 isbegral part of T Bnanaal o elsmants
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Deserption

Transferable Securities and Monoey Markel instruments Admitled

1o an Official Stock Exchange Listing or Dealt in on Anolher
Regulated Market

COMMON STOCHS & WARRANTS

Unitad Kingdom
1,553 Arrow Global Group Fie 4,524 000
4.524 (.00
Unitod Stales
12 fcaya Holdihgs Coafp a7 i)
53 Calfornia Fesouises Corp BT 000
174 Calfornia Rasouross
Gonp (WS STHOG0E4] GET 000
AT Clagr Charmsl Culdoor
HaddEnigs e Al 682 002
16,762 Exbraction O & Gas ng 4645 896 07
26,4955 Modermot Indsmationa Lid a0 G456 0.
580,596 L]
Total Common Slocks & Warranis 554 520 (147
BOMNDS
Bermuda
USD 61 000 NCL CorpLid 10 25%
12026 760 oG
USD 93,000 MCL Corplid 58T5%
150372026 2 054 003
181 005
Brazil
WISD 14,000 (4 5A (Fay-in-ind) 10 00%
b 14 581 0,6
1d S84 (.00
Canada
LIED 160,000 1041 778 BC ULT f Nisw Rad
Financs in: 5 75%
1S22S5 192,150 o
LSO 183 000 1041 Y78 BC LULC I Mew Red
Financs inc 4 376%
1 S&028 1BE 598 oor
WSD 25000  Akumin inc 1444 7.00%
VHAR02S 26,500 i
USD 52000 ATS Putcmalion Todling
Syslems Ino "T4dA" 41256
1 &M 22028 5ES) o0z
LED 180,000 Baussh Healh Cos ing 9.00%
1S I202E 134225 ooT
US0 B000 Batsch Heallh Coa e 5.75%
1 SIBI0ET 5548 0
LESD 110,000 Bavach Healh Cos g 7.00%
1 MG 1149488 00
LIED 22 000 Bxvsch Healh Cog inc & 00
IO 22T 00
S0 225 008 Bausch Heath Cos Ing 500
| SR2R202% 2E1 504 )
W50 269 000 Bausch Health Gos ing 6256
1 SRS HI3 A o1
LIED 75,000 Bausch Heath Cos ino 725%
IS 196213 i
UED 131 000 Bausch Healh Gos fnc 1444
5 25% 2050 115667 0
50 143,000  Bausch Health Gos InG 525%
1 2t 147 362 s
S0 233 000 Bambandisr kv B.T5%
1202021 24 a4y 008
IS0 242 G Boambardist lnc 5.1.25%
1 SRS 13,548 008
LISD 74,000 Bombandiar inc T 50%
V22024 T30S 003
USD td (W Eombardisr ing 7.50%
| A2 13,440 ]

UED R29000

UED 239000

USD 134000
LD 45000
S0 &4,000
LESD 16000

UED 148 000

UED 24,000

UED 333000

UED 162 000

UED 153,000

S0 18000

LEED 85000

LEED 27000
UED 108000
UED 133,000

UED 2000
U 140,000
UsD 5000
USD 265000
=D 285,000

UED 62,000

UED 112984

WED 30,000

LEED 36 338

IS0 T4 000

UED 255,000

UED E33.000

LEED 289 000

Canada continuod
Borrbarcer e TETTR

P RARNIRT BOT 544 o1
Brockfisid Retidentinl

Propevties ing J Brockdisid

Feaddanlial LIS Corp 4 8TS%

1 &202030 2456823 G048
Clanod Giobal LP 6 70
1 SE2Rs 143,143 ang
Zarda World Secunty Comp
{dd A’ 4 625% 152027 45228 o2
Garda World Sacuily Conp
9 50% 1M 02T 2T ]
GFL Emarocamsntal ino 4 25%
1ER00S 16,520 0.0
GFL Emdronmental ing 3 T5%
151, 107 ans
F125% 1 2026 342 B30 U
GFL Emiroremantal no 2 50%
1062007 TR i3
ZFL Emdrgrmmental inc 4 0%
12026 160,420 006
GFL Emviroremactal Ine 3 50%
1MR2028 151,410 LTSS
Husky' |1} Hohdirg Lid
{Pay-inkird) 13 00%
-l rir 17,380 0.0
Insligenl Paciagng Lid Fingo
Iz i Il o] PR ol ing
Lid Canliduier LLC 6.00%
1SRA2028 87575 k]
Masonibe infernational Corp
5 ATER AT o4, &80 amr
o by Giroups Ciolg 4 B2 5%
1 FA20c0 112 4565 004
MEG Enstgy Corp T.00%
IA2024 134 589 L]
MEG Energy Corp 7125
1R220ET 2,068 LR
MEG Enprgy Gorp 14487
SETSNAN20T3 109,424 04
Waéve Godd e & 3T5%
1 HS2 5 178 0.0
Wew Gold inc T 50%
1 SF227 I06156 a1
Tedasat Cannda / Talegal LLE
4 BTS% 12027 266,214 008
Tervha Corp 1448 11.00%
12025 67 425 0.02
£, 78,420 205
Cayman Islands
Global Aircrall Lsasing Colld
{Parg-in-kind) £.50%
1 HE024 102,220 004
Seagals HDD Caran
4 125% 1 502001 2128 a62
Spirt Losrally Cayrraan Lid /!
Spirt 1P Capman Lid 6 009
2002 5 41,287 am
Transoeean ne 11 50%
L) i g 28,275 02
@ %, 508 a0a
France
Adlice Framss 54 T 3T5%
1AGRE6 26T, 763 Q08
Allics France 54,8 1259
g l=lrleniy 700,285 025
Allige Frangs 54 8 50%
1SS I.894 o1

Thes nobes 0 pagas &3 40 88 Toim 80 abegel part of e Bnanaal salsmants
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Income Strategies Portfolio continued

2021

Portfolio of Investments as at 31 Janua

Helding

EUIR 100,000 Allics Francs 54 Rags 3 8T5% WED 48,000 JES USA LUK SA 1 JES USA
{2027 129,711 L] Food Sl FBS LISA Fnance
S0 200,000 BNP Paribas 58 FRMN Iree 6506 1 SRRO2E 55, 602 02
2098 198250 boT USE 419,000 Toan Acquesion Lid ¢ Taan
S0 484 000 GonsleRfur SE 5.75% ComBortower LLO T 75%
1 SIS0 500175 015 1 SWA2E 427380 048
S0 273 000 Conslelim SE 5 BTE e A T
1 REOE 10504 010 ASH. T i
ELIR 200 000 Eledriate de Francs SA Fiegs Iralard
FEN 3H22054 56597 0 USD 200,000 LGPR Senlor Seouned
‘s Finandneg DAC & T5%
ZRARESE: 00 1 5H 2027 HEG 008
Garmany USD 400000 Virgn Madia Vender Financing
LESD 200,000 Chagda planm Armnsirmni el Hobes N DG 500%
GmbH & 50% 1SN 202E 206 a2 boF 15Ti2s 419,524 15
EUR 100,000 . Consus Real Esate A5 Fags BA6.E4 439
9 EE% 1 S50 129590 0.5 B T
ELIR 100,000 HO Vereraitungs Gk Itaky
[Pay-in-kand) 3 575% EUR 100000 Asslouramonl Generat Sps
1 WPNIT 125 316 00 Regs FRN 27HAC04T f46 176 005
EUR 100,000 Flatin £426 GrbH Regs EUR 100000 Banca Morte &6 Paschl &
SATER 1 SE202] 121,225 it Slena Sph Regh 2625%
ELIR 82,000 Ihyssenknupp AG Regs ZEHINZ5 125471 005
o RTEE T 100140 00l UED 200000 F-Brasils Spf ! F-Brasls US
S0 2000000 Werlical Holden GmbH 7 62559 LLG 7.375% 15a2026 201,000 aor
172028 2AT0H00 008 EUR 100000 Telegom faka Spa Regt
ELIR 100 000 1 625% 1842029 114,10 04
126 E80 0 0l EUR 100000 Unipol Greped Spd Regs
ELIR, 043 000 1 259 ZIrN20T0 127,267 L
100 2RR02E 124250 b 719,724 026
EUR 100 000 IF Finance GrbH Regs
3 TEN 2AR02E 124,539 .05 Japan )
STETTT P UED 200000 Hissan Moor GoLbd 4 31%
STRTT 4 1 TR0 222,780 A
Irtermatienal EUR 100000 SafBank Group Dodp Rags
WED 225,000 Ardagh Padkcaging Finanos Pig 4 (e 200 128 545 o 04
I Ardagh Mokiing s USA tng EUR 100000 SofiBank Group Corp Reghs
4 125% 1 552028 242 504 hoa A 50 202025 13,37 Qo5
LESD 320,000 Ardagh Padkaging Finanss Pla 430,843 AT
I Ardagh Holdngs USA Ing
5 29% 1ME2027 W2SE 013 e 'E_""“:'“' .
g 5 (00 et S - i 500 iyal Caribbean Crussss L1d
g el Mﬂ}f‘;;,ﬁ;";:f:“;ﬂ“" ' 10 §75% 1182021 8503 003
Duich Holding B BV 4 T9% LESD 891 000  Royal Garibbwan Crusses Lid
1 SE02T 157719 008 9 125% 1SS #9190 004
S0 S92 000 Clanos Slobal LP 7 Glarks US UED 185000 Roval Caribbaan CSrubses Lid
Fifance G 6.275% 11 56% 12025 172,413 006
1 SER02G G080 22 e | 043
S0 BES 000 Clarka Glotal LIP f Clanos US T
Finanos Co B 50% Luw!'lhmg
| SISEAT 540,312 033 UED &05 000 #-Illnhl-lnﬂnnq 54T 50% : ;
L R . b B it L= 1 5ER2 x!.y a2
SUR MG Sty e Feat 4 USD 215,000 Allice Finansing S4 5 00%
| A0 124862 008 1502028 223477 008
S0 BTE 000 Connesl Eines Sarl | USD TT1000  Adlise Francs Holding SA
d Conrwet LIS Fings LLG 10.50% 158027 BED 556 03
B 755 1H 02026 38634 0.3 UED 250,000 Allos Francs Holding S
LSO 75,000 Della Al Lines Inc ) Skybiles 6 20% 15002008 2300 008
P Lid 4 S0 20M 00302 S B2 50 .03 UED 465000 ARD Finanos 54 (Pay-inkind)
S0 393,000 Dalla Al Lings Inc |/ Skylilss 6 50% JORZ0ZT 478887 Q17
I Lid 4 T5% 20M002078 435616 46 UED 198000 Carmedol Financs 24, 4 2%
S0 203 008 Endo Bac ! Ende Fnancs LLES 112028 204 435 a7
i Ervda Fins [ne B 505% UED 200000 Crrsa Financs internal ional
WY TMHAT 008 Gan 7875% 20120013 W  aw
IS0 38,000 ErdeDas | Ends Finases LLG USD 256000 Infegal Jackson Holdings 4
! Endo Fireoe s B 0% BO0% 152024 61,375 009
G026 TT.595) 003 EUR 100000 Rosanl Sanl Regs 6 75%
UED 2000 JBS USA LUK SAT B USA Lt TRAI A
Finvancs Ins 5.75% EUR 100,000 SES SA Regs FRN
| SFCI2S 145 26 005 {Pespelual} 132 438 os
LUIED 114,000 JES USA LUX SA 1 BT USA EUR 100,000 Summer 8C Hoidoo B Sal
Finanon inc & 75% Fegs 5 T5% 3TMO2028 126,074 004
1 S22026 123,06 .04

Franca continuad

Holding

Intemational continued
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 20

21

Holding Holding
Luxombsourg contingad United Kingdam ¢ontinued
IS0 133,000 Telssaen Faks Capllal SA USD 200000 &G Ghabal Finanss Ple T44A"
AT 1M 12033 184120 0.05 & TER TS 208,000 007
LIED 243 000 Telscomn Baka Caplial S UED #0111 &G Ghobal Finanoe Plo g 50%
B 005 JRDiH 298 520 11 AAN0R0ZE 54,243 a0z
USD 73,000 Telscom Faks Capllal 54 EUR 100000 FCE Barik Pl Fisgs 1 615%
T20% 1872036 96448 003 112023 121.2M a4
IS0 240 000 Telesorm Baka Capllal 4 GEP 100000 ImerCondinental Hetsts Group
T TS UE0E 138 raz U E FlcRegs 3.375% BMORRE 14T 848 ans
LEED 400 000 Telend Finance Luxembourg EUR 100000 infernations Gams
Holws Sarl 5 50% 1132028 423,800 015 Tachrology Fic Regs 3 50%
4 B0T 051 17 1 RE2026 122,445 0ns
UESD 200000 Habwas Group Ple FRN
Mathorlands 281202043 207,200 oo
ELIR 200,000 Acteriea BV Rﬁ;ﬁ FRM UED 200000 FolteRoyes PLEC 1444 5 T5%
b8 Bt 2us B0S ) { EH0R0ET HEAE ]
LISD 00 000 Alalach Alpha A BV I Apha LIS EUR 120,000 RollsRoyos PloRegs 4 625%
Bidoo Inc 625% 1002025 B12.000 ] 162026 154,21 0 06
LED 240,000  Claar Charmal inbematlonal EUR 100000 Syniah Bondeo Plc Regs FRN
BY & E25% 1R202S5 220500 05 1 T202s 123,043 LU
ELIR 103 i PPF Tedscom Group BV Regs USD 146000 TachnipFM G PLG “1dd i
A25% ZWRR02T 130,520 (.05 6 50% U226 162,379 006
EUR 104 BTS Summer BidCa BY GEP 188000  Tharmes Waler Kemble
[Pay-in-kind) 9 00 %% Finanos Ple Regh 4 625%
15112028 130,309 Bas 12026 32 BES Q08
WED 430,000 Triviur: Packagng Finance BY GEP 45574 Unique Pub Finance Go Pl;
5.50% 1582026 i 81500 016 Rags 5655% DWGE02T e5.072 0.02
IS0 409,000 Triviurn Packaging Financs BV GEP 100,000 Uniqus Pub Findncs o Pl
B 50% A BERET 542 B2 iR L) RegS & 454% 002032 152 724 a0s
EUR 100000 Trivdurm Packaging Finance BV URED 200000 Virgin Media Secured Finsnos
Fegh 3 76% 16082026 1295M Qg4 Pl & 50% 152025 208, T50 08
LESD 200,000 Tggo Bond Go BV 5.125% USD 200,000 Vingsn Madia Secured Finamnss
2R 20825 ooT Plc 4 S 1582010 207 440 007
LISD 306,000 Pigags BY 5. 50% 1542027 120462 01 =
EUR 80,000  Diggo BY Regs 4 25% i L
4 ShtrpoaT s M United States
3 7 | USD 107000 Acadia Heallheare Go Ing
EnE Lol 5 50% 1028 114,757 a0+
Panama S0 83000 Acsdla Healhosa Co Ine
USD &3,000 Carnival Comp 10, 50% 2 00% 203 BT 505 ]
122026 B212 0 iE S0 &1,000 AdaplHealh LLT 6125%
S0 115000 Carpival Cop TE25% 1ER02E BT ATE a0l
1FARG2E 122478 0l UsSD 35000 AdapiHeath LLG 4 575%
LED 108 000 Carndval Conp 5 875% R0 1580 o
182027 116,024 004 USD 208,000 ADT Secuprity Conp 4 875%
eI b4 {72032 228160 008
S0 62000 Advariage Sales & Maksling
Spain Inc & 5 15411/2028 208 003
ELIR 200,000 Bankia 54 Flags FRH USD 223000 Asthon Unded BRLLP { Asthan
|I'hrpn::lu:;‘:- 27 B0 il ] Urifed Finance Gorp 1448
ELIR 100 080 Lo Telecom Bondoo & el T o L o 226,017 08
Rags 4.00% 18RE02T 126208 bGS USD 56000 Alfinky Gaming 1448 B ETSR
THI BT ofd 1 &M 22027 55, 510 ooz
UED 310000 AHP Heall Pafiasie e
Swoden 4 TEW ASTENE 130480 042
EUR 100000 Hemitaden Bodad AR Regs UEDAET 000 Albertsons Cos e 1 Saleway
FAM 1M 20034 123650 004 Ire FMw Alerianne LP
EUR 103,000 ImMumAB Regs 4 875% Mbertsong LLG 3 25%
1 BEIS 14 g e | SAR2E 18,570 008
248,512 .03 S0 283,000 Albertsons Cos ine I Saleway
] I f M Slnartsone LP
Switzariand Albsrtsons LLG 4 625%
LESD 200 000 Credi Suisse Group &% FRM I T 297 857 a1
I :|1||j._|2[rg5 08500 b.o¥ D 139000 Albertsong Cox ine § Saleway
S0 200,000 Cradl Sutsse Group AG Flegs I f My Abariscng LB/
FRHN 8 202043 21865 008 Albsrtiong LLO SETSR
428 56D L5 1SR2E 150,149 a0s
UED 401 000 Albertpons Cos g [ Sxleway
United Kingdem I § Hew Alvorisgns LP |
GEP 13 000 Arrow Slobad Fingnos Pl Albacteons LG 4 875%
Regs S12F8 150024 §a7.018 05 { SE00 100 173 004
S0 200,000 Bardays Fic 520% 1252004 3 482 o 0% .
Thes rpbaes o0 paps s £330 88 Form mh integes! part of Tass Bnanasl fetsments
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Income Strategies Portfolio continued

2021

Portfolio of Investments as at 31 Janua

Helding

Uniled States continuod

Halding

United States contipued

UISD 34,000 Allsghany Tadwm dogied g UED 270000 Archiook Parthars LP J
TATSS 1 HAR0R) I8 (] Archrock Pariners Finanos
WED 827 000 Alant Holdings Infermsdials Conp 6 29% 182028 2T5 400 a0
LG § AdRank Holdings S0 E3.000  Arconic Gorp &.00% 159502025 2,950 063
Coeliguer 144" 4 25% USD 133000 Arconlc Corp 6.125%
t SAO202T 535559 (R L] 1 SR20248 142, 642 ans
IS0 1 0d 0 Allant Moldngs intsrmsdials LESD P3000 Asbury Aubormalive Groug na
LLE 1 Alnank Holdings R Ta T 75,300 L%
Co-tosuer 6 TF% 15102027 1004, 000 33 LEED 72000 Asbury Automotive Group Inc
LISD 1,042,000 Alksd Linbversal Holdon LLG § 4 T5% 132030 T, 140 an3
Alsd Unkearsal Financs USD 205000 Ascend Learning LLG & 875%
Corp & G25% 1 STR026 1,066 002 ] T Telivl 21 406 ]
S0 438 000 Allad Linbverssf Holdoo LLG T UED 257 000 Ascend Learning LLE & 875%
Altisd Uinbversal Financs Trli R A58 425 sy
Cofp & T5% 18TR0ZT7 4TE 325 AT LEED 201 000 Ascend Rescurces Llica
LESD 178 000 . Alkson Tranemission nc Holdings LLC  ARL Finanos
5 O7TE 1IER07E 1HE4E 00T Cronp 14447 9. 0%
UED 138 000 Aligon Trangmission inc 3. 75% 1M172027 226,503 Q08
g 136,088 05 ED 25000  Asosnd Resources Lilica
5D 326 000 AMG Hetworks ing 4 THR Heldings LLG | ARL Finance
1ER02S JI6.T05 012 Conp 444" 8 26%
LISD 565,000 - AMC Hetworks nc 4 25% INN22028 55,594 002
1 S22 B6. 000 o2 LD PEO000 ASGH o4 B289% 1552028 TT.589 Q.03
LEED 404 000 Armenican Arines inc 11 T5% USD 125000 AssuredPaninars inc S625%
1 SI202S 461 BT LR 1] ) T 1] 127,500 LR
USD 103,000 Amenican Buldars & LESD 34 000  Ausshin BidCo ind 7 125%
Conirptars Supply Co e 1EH 22028 52TE am
BTSN 1 S0 0RE 106 54 004 USD 475,000 Awantor Funding Inod £25%
LISD 24 000 Amanican Buldes & 1572028 384 522 14
Conbraciong Supply Co dng USD 316000 Aviya o 6.125% 1502028 336, 540 a2
4 D0% 18172028 24 B10 b USD 150,000 Axafla Goaling Sysiems LLG
LISD 43000  AMN Haakheare ne" 1444 1 ITE% 152020 147 562 0os
4 00% 157472023 44 0 0oz USD 803000 Banlf Marger Sub ino 8 T5%
LISD 35,000 ArmWNE Group InG 14447 Fe=tmlee 55198 0340
770 TR2E A0 555 o USD 182,000 Bausch Heslth Americas Ing
LSO 145000 ANGTGroup LLG 3 575% 9 25% 1026 145 885 ans
1 BRI Tad 45k .05 S0 280,000 Bausch Heath Amencat Ing
USD 1E5, 000 Anlers Midstream Parnes LP B S0% THMZ02T ITR.28 0id
i drders Midgrsam Financos S0 82,000 BCPE Ulrstes Inlsmmsediale
Corp "1 444" T BTSN Ing [Fay-in-kind) 1445
1 SIS2026 16028 0 0 T.75% TH02T 1,746 Q02
USD 41 000 Antero Resources Gorp 1444 S0 463,000 Blg Rver Stesl LLC / BRS
B 375% 1 572026 41,358 ooz Finanes Cofp BE2 5%
LESD 115,000 Andeno Resourcss Corp 1444 i T freirg] 801,147 LRES
T BN 122029 LR (.l UED 214,000 Black Knight InfoSere LLE
S0 116,000 Apache Gonpd BT5% 3 2% 0T 21831 ans
1E V02T 119,596 004 IS0 39,000 Blues Cubs Spinco LLG 10 00%
S0 B 000 Apache Comd 375% 18102025 1,438 (L]
15108 En4as 0.00 S0 79000 Blue Racer Midsirsam LLG 1
LESD 105,000 Apachs Cong 5 10% 182040 07,040 i Bl Racer Finsncs Corp
IS0 20000 Apache Conp 5.25% 1272042 20,390 in T A" T 6% 1622025 53,542 o0
W50 165,000 Apache Gorpd 756 15042043 178,45 006 LESD 75000 Bodss Cascads Cod 7 5%
S0 A2 000 Apache Corpd 265% 1612044 TEAES 003 12030 81,938 LR
USD 35000  Apache Conp 5.35% 1TR2049 38635 0 USD 205000 Boor Allen Hamilon i
S0 116,000 ARX Group e T ETSS 3BT 12008 212,303 LEE
1122022 1162595 004 UED 207 000 Boer Parert Go Ina T.125%
USD 82,000 APX Groug ng & 50% M0 S 223,301 IE]
THA02 85 BOS 0.0 USD 336000 Bowee Parsnt Co ina 9.125%
UISD 98000 Aramark Servoes ng 50006 1R 006 3350 413
1 La2E 1 E9S (. EUR 217000 Bocer Parent Co ine Ragh
WED 145,000 Aramark Servicas inG §.3T5% 650 2 WZ0I5 273,672 LALY
12025 154,153 05 UED 131 0040 Boyd Gaming Conp & 62 5%
USD 36,000 Aramark Servdcss ine 5.00% 182025 145,001 0ng
12620240 37440 o UED E0000 Boyd Gaming Somp 617 5%
UISD &4,000  Arches Buyer Ino 4 25% 12026 §1.87% o2
1 202e 54,004 Ll FED 94000 Boyd Gaming Corp 4 75%
USD 23,000 Arches Buyer inc 6 125% 1H2r202T 86,520 a0l
1122026 21631 i S0 31,000 Beyna USA Ine 7258
LEED 2340 600 - Archrock Parners LP 152028 12,38 LS|
Archrosk Pariners Financs LESD 303,000 Brard Indusing Saevicss Ing
Corp B ATSS 142027 242 55 ] BoS0% 1SM202E 30T 545 [IEE}

Tha Nolas on pa0es £3 10 8 Torm an sbegral part of e Bnanaal alsmants
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Income Strategies Portfolio continued

2021

Portfolio of Investments as at 31 Janua

Helding

Uniled States continuod

Holding

United States continued

USD 42 000 Brighistar Efaow Codp 1444 UED 652,000 00 Haldings LLES | G000
9 7E% 16MOR02E 44_730 i Hoidings Gapital Comp
LISD 26,0000 Brink's Co & 50% 182028 AN ] 4 5% 1SR EB80, 323 D24
LS50 100,660 Broadoom ine 1444 3 TR USD 124,000 COSR Smcksy Buyer ing
1522051 103,040 0.0 6 T5% 1572025 112,660 005
S0 2% 000 Brogéfisd Propety REIT e/ USD 104000 COE Global In: 5 25%
BPR Curuiug LLE / BPR £ L] 112,320 0.0
Himbys LLG T G351 Selco UED 245000 COWLLE J CDW Finance
LL 5.75% 1552028 226.007 koG Crorg 3 299 19022028 2EE0 Q.08
USD 79,000 Budosws Parnes LP 4.125% USD 415000 Ceder Far LP/ Ganada's
HAR025 E0.202 003 Wonderiand Ca 7 Magaurr
LISD 25 (00 Budkesys Padners LP 3 955 WMamagament Codp §
122G 29145 s ] MiEannaam U 5 5%
ESD111 000  Budkeys Parners LP 4 50% HH202E 432 637 LIRE
153028 114 G 0.0 LESD 27000 Gadar Far LP F Ganada’s
S0 18 00 Budceys Padners LP & 85% ‘Wonderdand Co I Magnum
TEH 1043 17473 0.0 Managemen! Corp /
S0 000 Budkesys Parners LP 560% MBennaam Op 444" 630%
1 SO0 8BS 0 (h Lilieaird -] 25,4855 ]
UISD 27 000 BWX Technologies ing 5 375% USD 244 000 Cerntene Corp SIT5%
| BT0E 27 589 0 HERR02E L] ]
LSD 134 00 BANX Tecknologion Inod 125% UED 275000 CerbanaCorp 4 25%
FOR2G 140030 05 15122027 291 80 AL
UED A2E 000 BY Crown Farend LLE 7,375 UED SE0000 Centene Corp 4 625%
1 S O2024 129.736 012 1820028 509,865 LR
IS0 406 000 - BY Crown Parent LLC § BY USD 145000 Genbene Gorp 3 00%
Bad Flidnos e 4 259 151052030 182 060 ang
NG AT ARG 15 LED 82000 Cartenrdal Fesource
LIED 102 000 Cabia Cne nc4 00% Froadgction LLG 88T
18112030 LR L 0.0 1T B0, 500 a03
S0 200,000 Cabbeisgon Lighlpalh LLG LEE0 89,000 Central Ganden & Pet Go
1 BT SAneT 200_TED 0T 4 125% 1 540/2000 iy | 003
USD 200,000 Cablevison Lighipalh LLG UED 556000 Changs Heaithoars Holdings
5 E2E% 1 5002028 25537 007 LLE FChange Healthesrs
LEED £84 000 Cassars Enlertainmenl in: Finanos inc 5.75% 1IL2025 581,565 [ Fa]
B25% 1TI02S T8 650 026 W50 43000 Chardes Fver Laboraionss
D E1% 000 Caeges Enlertainmsnl Ine Imarnationdl e 4 2 5%
B 1255 1772027 £T2 517 i ] 1B 80, 700 002
LESD 254 000 Cassars Rasart Collaction LLS USD 385000 Charles Schwab Comp FRM
1 GRS Fingg Ing 5 75% R it 397820 Q14
VFR02S 261,708 ] S0 58,000 Chamows Co 5.75%
USD &7 000 Calfornia Resoutons Corp 15112028 60,539 anz
TAAAT T H28% 122008 TA28 (1 UED 644000 Chardsts Enstgy Inc 4 625%
USD 262,000 Callon Patrefsum Co 14447 15105028 EBr e O24
9 00 02 S 249 558 ] UED 5000 Chenbare Enedgy Pafnes LD
USD 223 000 Calpine Gorp o S0% 1522028 ZI6 586 x5 5298 WINR0ZS 134 @00
S0 441 000 Calpine Gop 5 125% USD166000 Chenere Energy Pafnoms LP
1 BR02H A58 435 018 5 B25% 1H020ZE 172, %06 Ll
RS0 122,000 Calpine Gorp 4 625% 122029 122915 0 64 USD 241,000 Chendere Enengy Parines LB
UED 190,000  Calpine Corp 500% 1252001 1495 228 (0T 4 50% T V2023 258,053 LR
S0 113,000 Calpine Gorp 3 TE% 120N LT 004 USD 320000 Chobant LLG # Chatan
IS0 41,000 Catalent Fharma Solutions ine Finanos Carp I 7 .50%
£ 00% 15772027 43,204 o2 1 SRS 330,400 12
USD 75000 COM Merger ns ' 445 USD 114000 Chobanl LLG ! Chabani
B ATE% 1182025 B3, T 00E Finanos Gop e 1448
S0 116,000 GGO Hoddngs LLG { GO 4 E25% 151028 116,422 i
Haoldings Capital Gonp UED 224 000  CHECommundy Heallth
SA2E% ISR02T 122136 04 Sy slerms Ind § E25%
US0 148 000 SGO Holdings LLS 1 GG0 182024 233,500 00E
Heldings Capdtal Conp S0 65000 CHEammmuniy Heallh
B.ATS% 1062020 163,542 005 Eyslerms Inc 8 125%
£SO 164,000 CCO Hoddngs LLG 1 GO0 IO &a0s Q02
Haoldings Cagd al Gonp LS 842 000  CHE  ommuniy Heallh
4 T5% AA0E0 174455 0os Syeiame Inc 6 625%
UED 245 B0 GO0 Heldngs LLG F GO 1522025 BEESE 002
Haldnags Cagtal Conp LESD 390,000 CHECamermuniy Heallh
4 B0% 1882030 22002 063 Systems inc §.00%
USD 470,000 CCO Haldnge LLC F CCO 1532006 119560 018
Heddings Gaptal Gop
4 25% 1220 466215 AT
Thes rpbaes o0 paps s 473 40 88 Form B0 indegel part of T Enanasl S elsments
Annual report and audited financial stalements [23]
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Income Strategies Portfolio continued

2021

Portfolio of Investments as at 31 Janua

Helding

Uniled States continuod

Halding

United States confinued

LISD 200,000 CHEN ofemunily Haath USD 985000 Coms & Man LP 6 125%
Syslerms Ino GE2ER pEo - Treird 1,010,858 038
1502027 211,000 r 0% UED 175000 Comensdons Bulding Erands
LIED 155 000 CHEMCammunily Healin Ir 612 5% 1 512029 183,51 a7
Syslera inc 444" GO S0 50,000  Gowanta Halding Domp 5 00%
1 &M IS 1 76562 0.0 1A2030 52625 an2
LEED A 00 00 CHECormrmunily Health LD FRO00 CP Allss Bipeer i T 005
Syslems ing 1444° GATER 1H2028 B0, 080 L%
1 5402 Wi TS 4 UED 39,000 Cregwood Midstream
LS 39E 000 Churchill Downs Ine 5505 Pariners LP f Grestwood
2T 410,194 b5 Midalrenm Financs Conp
USD B2 000 Chuschill Downie Inc 4 75% & 25 1M1 30203 a4
1 ENRNEE ES 520 Doz UED 135000 Crsebeood MNidstrsam
UED 263000 Cramnati Sell Ing 700% Paringrs 1P ¢ Gragtwond
1 RT024 212208 ] tidstracm Finan e Gong
SO 24 600 Crcrnal Ball Ine & 005% 5 E25% 1IAR0ET 132,593 005
1 SM102025 25 BBO i U0 89,000 Creteocd MEdelteam
USD 153,000 CITGO Petratsurn Gomp T 00% Paringrs LP / Creshaood
1 WE202E 154,724 0.0 Midsiream Financs Conp
W50 128,000 GCrigroup Inc FRM 201 22049 TATE 005 T A" & Q06 $122029 86,133 003
S0 75,000 Cigroup Inc FRM 31H 22089 TE 1 0.0% LESD 73000 Croweistiion Holdings Inc
S0 143 000 Clark Equipimend G $875% 1.00% 150252029 73913 003
18RS 151 380 005 S0 15000 Coown Ameiss LG | Crown
S0 $3,000 - Clean Harbors ing 4 §75% Amereas Cagital Cop VW
1 ST02T 104 654 (.04 4 2F% P20 16205 Ly |
LESD 330 000 Clsar Channel Worldwide USD 34000 Crown Cork & Seal Goine
Haldings e 325% T ATE% 1 SM2MN26 41,410 oo
i S0 a4 240 (1B UED 8 4000 CrownPiode LP | CrownPiock
LED 16,000 Clear Charaal Werldwide Finanos inc SH25%
Huddings e S125% 102005 ¥ia.e83 032
1 SARZ02T 36400 30 LEED 14,000 CGSC Holdngs LLG 525%
USD 83000 Clearway Energy Cparaling 12004 18,085 0
LLG 4 75% 1802028 B892 .62 UED 240,000 CBC Heldings LLS & 78%
5D 105000 CHX Rasouross Corp 7 265% 1512030 260,400 o048
14R0IT 1TATS 004 USD 2000 CEC Holdngs LLS 4 B25%
S0 136 000 CHX Resources Gorp 6 00% 1HaR030 T4E.290 o
1 SAE2S 140420 0.5 UED 581,000 50 Holdings LLS 3.375%
USD 62,000 Colfae Corp 63758 1522026 EEdid o2 1822031 565,749 o
LISDH 4B 000 Colgale Ensrgy Parinecs il USD 172,000 Cushman & Wakesfieid US
LLG 448 7 755 1 SOI00E A5 511 nog Barowel LLC 6:75%
USD 38 000 Commerdial Metals Go 3 575% f 3 el AT, 480 oor
| S 38 RAS ] USDE5000 GVR Enmegy Inc 525%
USH 32 0600 CommSoops ine 5 500% 1 SErN2S B3, 728 o3
1 FAR024 F3.000 (1] LFSD 44,000 CVWR Ensegy ne 5.7 5%
USD 155000 CommEcape bng B00% 1522 43088 002
1FARG2E 165,360 0.0 S0 32000 DLP Midstream Opecaling LP
IS0 21 000 CommiSoope ing 8 75% EATER 16TIH2S 34 20 0.0
{ FA2T 2 8T om LED 107000 DCP Midsiream Cpsrating LP
UED 42,000 CommEcope e T.125% 5 RSN AETIET 11€, 7o ]
172028 44 GBS o0z UED 253000 DCP Midsiream Cparating LP
LF50 195,000 GomimSoogs Tadhindogles & ATR V206 281,452 LA L]
LLC 6005 1 SR202 5 198 300 T UED 225000 DGR Midstream Operaling LP
LISD 114,000 CorrScops Tadnalogles §TE% 1SR20IT 240,750 L]
LLE 448" & 600 1 sA52027 111567 i UED 36000 Diealer Tira LLC ! DT Issusr
USD 300,000 Comstodk Retources Ina LLEG 5 00% A202s 38,340 L]
7505 158025 B TS 11 UED 200,000 Dearond Sports Group LLG ¢
S0 18,000 Gomrstok Resourcas inG Ctamond Sports Finance Go
9 TER 156026 19 240 {0 §AT8% 1 S8INZE 16 000 LIRIE:
USD 116,000 Comslod Resouroas ing W=D 72,000 Deamondback Enstgy Inc
9.TE% 1SBR025 1885320 007 3 50 1M 20 T 24 003
LIED 231 003 Conpolidaled Communicalions FED 63,000 Disbald Mocdord Ine 9 37T5%
e 6 S0% 1HO02E 251 3192 ] 15702 TE 418 a3
LSD 52 000 Contingntal Resourcss Ins LUSD 1,134,000 DISH DES Corp SATS%
£ 005 15077 a2 00 o 1HFIA22 1082036 naz
WED 15,000 Contrental Resources Ino USD 115000 DISH DEE Corp 5.00%
A 50% 152023 19,523 o] 1532003 18,450 004
LEED 120,000 Contmenlal Resources Ino UED &1 7000 DISH DES Corp 7.75%
T8 150N 130440 008 1206 4575 ai6
5D 114 000 Contirpnial Resources Ing USE 118,000 Docersfiod Healthoare Trus
4 B0% 12044 110,665 UL 4.75% 1552025 133, 762 0ns

Tha Nolas on pa0es £3 10 8 Torm an sbegral part of e Bnanaal alsmants
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2021

Helding

Uniled States continuod

Market

Halding

United States contipued

LESD 2000000 Doubds Eagle [l Midss 1 LLC § UED 175000 EQT Comg 3:90% 1MO6202T 182,082 Q06
Doubis Eagle Finance Corp ESD 3000 EQT Comp & T5% 1522030 124,460 Q0=
44N TTER 150 22028 208,000 T UED £19000 Expadia Group [no & 26%
5D 130 0600 Dun & Bradsires Gop §875% 1WEZRE 454,413 417
1 HEE026 140,170 005 LEED 64,000 Faredgas LP{ Feraligas
S0 175,000 Dun £ Bradsiras Comp 10 25% Firafoss Coep 10 00%
1 S22 106 500 i B (i S 61,830 002
LUED 65000 Edgewsll Pargonal Care Go USD 45000 FislEnergy Gorp 4 40%
5.50% ea2s TO.BET oG TET2T 48 298 42
USD 38,000 Elmnco Arimal Heallh ine S0 12,000 FirslEnetgy Corp 2 65%
4 90% JRIGOTE 45268 ooz 143R00 11,880 000
LESD 552,000  Elarmend Schdions inc 3.575% EED 10000 FirgdEnargy Corp 2 25%
T e S84, TED 20 1R 030 9,551 L]
USD 42 000 Emergent BieSoullons ing USD 212000 FrslEnstgy Corp 5.05%
J87E% 1 AR RE 43739 002 1 STI20ET 2ERIME LS
USD 14 000 Encompass Heallh Cop UED 90000 FirdEnangy Corp 2 40%
4 5% R0 14,646 0.1 132050 82, 756 an3
USD TS,0000  Encorgsass Haalth Gorp UED 142000 FindEnergy Transmisgion LLE
A 7E% 1RI0A0 B0 a4 003 £ 455 ST 176172 G408
USD &3 000 Encompass Haalih Top S0 ES 000 FirdEnergy Transmission LLG
4 e 1420 EIsE 1 ed TA4 A" 4 555 1) 4G TTATE 003
LEED 10 000 Endeawor Ensrgy Rasouroes UED 119000 F v Poled Operating o LR T
LB EER Finance Ing Fitves Pt Capal Gorp
BE25% 1 TR 025 111,085 004 TETEN SRS 124,950 LT
L#50 521 000 Endedor Enengy Resources USD 5000 Ford Motar Go4 346%
LP 1 EER Finanas Ing 5.50% BH2rA026 83 @00
ARG 539,079 019 LESD 89,0040 Foid Mabor God 1558
UED 470 000 Endeavor Energy Rescurces 1SN0 B9, 743 002
LP IEER Finance Inc 5.75% WSD AT 000 Ford Mobor Co 8 2019%
2028 VB0 G25 005 g ] 43 511 a0z
LESD 100,000 Erduranios Aoquitiilion kasger UED 201 000 Ford Mobor Credt Col LS
Sub 448 B O0% 15212029 100, (00 0 2 A7T9% 32022 203,264 007
USD 75000 Energimer Holdngs Inc 4 75% USD 256,000 Ford Motor Gradt GolLS
| SET02E TH.IT 03 3 35% 1M 12022 2E0, 480 Q09
USD 2.000  Energzer Holdngs ins 43798 UED 400000 Ford Mobor Coredt CoLLG
N2 9200 006 3 B1% S0 413,820 o115
USD 6,000 Ervégy Transler Crskaling LP UED 200000 Ford Mokor Credt CoLLT
3750 16752030 Ba08 000 4 063% 111024 208, 750 ooy
USD 20,000 Enengy Tranales Opetaling LP URED 264 0040 Ford Motor Credt CoLLEG
5165 1530045 21,084 L] $125% 1652025 284, 568 LR
LD 100,000 Enetgy Fransler Operaling LP USD 244000 Faord Motor Crest CaoLLG
B 125% 151202045 112,568 o 4 134% dR2028 256228 God
USD 7000 Ensngy Trandler Opefiling LP USD 200000 Fard Mabor Coreil Cal LS
£ O0% 15/65048 80163 0.0 £ X% BHR2 00 212,500 LTE
WED 123 000 Enetgy Transled Opsraling LP USD 345000 Forlerra Fingnes LLG /FRTA
500% 15572050 134 636 05 Finanos Gorp 6.50%
LISD 83,000 EnLink Midstream LLG BE2E% 182025 ar,m2 013
1 51 MG B311% D3 UED 36000 Fortress Transpodalion and
VS0 B4 000 EnlLink Midetream LLC 5379% Infrastnachure iIrvestors LLG
152029 53,134 a0z T A" 6 500 §M0R0ES aT.2m i
LAED 196 0000 EnLink Midstréam Pariners LP LESD 28,000 Foriress Transponalion and
A S0 VA2 1494 040 nor Irfrastnechurs inveshors LLC
LISE 16,000 EnLink Midstrasm Parinars LP UTEN 1ErN0gT 50 am
4.15% 1B2025 15600 0. LEED 34 000 Fresdiom Mortgage Sorp
WED 18,000 EnLink Midetream Pariners L T RSN 1ISR20% 365,040 LR
4 58 152026 17479 L] USED 257000 Fresport-hchicRan ing
LESD 205,000 EnLink M kdettasnm Pariners LP 4_IT5% 1EZ0TE 272,420 LU
£ B0 12084 167 118 08 LS 229 000 Frssegaort- MeMoHan s
USD 30 000 EnLink Midsirear Parinars LP 4 G25% 1203 245,283 0.09
5 05% 18085 24 793 (T ] UED 95000 Frﬂ-c:-F-D!'r-Mi'.Ml:ﬂan o 5A5%
WED 160,000 EnPro ndusiries inc 5. 75% 15Ra3 TRR2F 026
15102026 110146 006 USD 134000 fronbdoor ing 6 75% 1562006 143,005 a5
LIS 140 000 ECM Midghraam Patfinets LP UED 218000 Frontier Communicalions Comp
& D05 1/TI25 14E 300 005 5 5T5% 18403027 234,237 008
UED 3 6 ECM Midgdraam Pafines LP UED 328000 Frortier Communicalions Gorp
A A2ERANIR0D 1545 L] 500 152028 144,007 12
LEED 195 000 ECM Mudshream Pariners LP LEED 204 000 Frorkler Sommunicalions Gomp
£ S0 1TRET 20795 or 6 TSN 1B 25857 LLE
LED 113,000 ECOM Madstream Fariners LP UED 94,000 Gapine 8 675% 15052027 18T o4
4T 4 505 151 2029 109,704 s UED B 000 Gartnar ine 4 5069 172008 188 211 Q0%
S0 256,000 ECM Midgiream Pafines LP USD 124,000 Gartner Ingd 75% 1H020:30 127, 107 008
44" 4 TER 1512031 247 Bt 0o
Thes rerbars on pages 43 40 48 Form an ndegesl part of Tase Bnaroral & aismants
Annual repor and audited financial statements  [28]
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2021

Helding

Uniled States coptinuod

Market

Halding

United States confipued

LISD 385 000 Gabed Global LLC { Gales S0 63,000 Hilatep Ensegy |LP THilzarp
Corp 6 28% 160 2026 B 2RS IR E] Franos G448 &0
LSO 45,000 GOILLS 4 T5% 15100028 dd T2 e 1220 64,396 02
UED 126,000 GCP Appdied Technologies ing U5 2,000 Hidon Domesiic Opealing Go
S50% 1542026 126,520 005 M 5.375% 1152025 54,756 0.0z
S0 124 000 Gansral Motors To 51 25% USD 5000 Hlton Domastis Opsraling Go
R IG Eiledi i 145424 L Ima 1255 1 152026 £181 0.0
USD 000 Gensral Molcrs Finanddl Co UESD 160,000 Hilton Domestic Opemting Go
Ing FRH {Perpedual ) 849500 i Ire 5. 755 1IS2028 172,000 L
USD 3 000 Genesls Ensngy LP { Gensdis USD 328000 Heton Domestlc Openaling Go
Emergy Financs Gorp & 50% Iree 4 BTS% 1512030 154 309 013
1H 2025 I 460 i USD 192000 Hilten Domesiic Opsmling Go
LED 100 000 Genesis Energy LP | Ganesis Irg o 009G TSR0 31 147,040 T
Emangy Financs Coep §.00% USD 110000 Hologss Ing 4.625% 1272028 ;2 o4
1S M2 44 500 003 LESD 58000 Hologhc tng 3 25% 1 6220249 549,088 aoz
USD 62 000 Genesis Enangy LP ) Ganess UED 133000 Home Point Capfal Ing 1448
Ensargy Finance Corp T.75% 5 D0% 1206 134,660 ans
122026 STA2T oz LEED 24000 Howsd Hughes Corp 6 375%
IS0 284 000 Genworth Mocgags Haoldings 1 SR025 24,530 am
I & 5079 1 SIBGO2S HH B 011 S0 105,000 Howard Hughes Gomp 5.375%
IS0 125,000 Qodal Mal Leass Ine § Sicbal 182028 115,620 00%
Hd Loazs Cparaling USD 111000 Howard Hughes Corp 1444
Partnsrdhip LIP 1444 d A25% IH2023 114, 578 LR
3.78% 15122027 131,339 B35 UED 422000 Howsed Hughes Gorp 1448
LEED 148 000 GLP CapfladL P ¢ GLP 4 AT 5% A2 121,380 Q.04
Financing |1 nc 4 00% S0 11,000 Howmat Asrospacs Ine
1 &M 1614827 0.05 S 1255 1HNI24 12,072 L]
UISD 30,000 GoDwddy Operating CoLLC T USD Te4000 HUE nternabional LEd T 00%
G0 Financs Co Ino 525% Il B24, 720 024
THIET 3500 b S0 3,000 Hughes Saisllfa Syslems
UISD B8 000 Gogo intermediaie Holdngs Conp S 26% 182026 47,538 a02
LLG ¥ Gogo Firdn s Co ine U0 79,000 [AA e 5505 1582027 83,224 [k
"A4AT DB TR 115N 4 03 533 ik S0 90000  Icahn Enferpeisas LB [ leghn
LESD 329 000 Goiden Muggst Ins 6 T9% Enterpriges Finknos Cofp
1H02024 a2z 011 4. TE% 15192024 B4, 568 a0l
LIED 118 ) Goodysar Tire & Fubber Co S0 51000 icahn Erterpizas LR 1 lcabn
9 8% NIS2028 124 148 00 Entempnges Finanas Com
UISD ES 000 GraTash Fmancs Ins 4 6255 B 3T5% 15122025 2817 a2
16122028 E597% Du@ U 208000 leahn Erterpeiges LB leabn
USD 83000 Graham Packaging Co Ins Enfespnses Financs Corp
TA2S% 1682028 I s & 25% 15152038 2149, 560 LES
S0 2,000 . Graphic Padkaging USD 132,000 |sahn Erferpeisss LP | icabn
Infernadiona LLG 1444 Entmprises Finanos Sorp
3 50% 182029 2048 .00 5 .25% 15152027 138,530 Q0s
WSD 468,000 Greystar Fsal Eslate Pariners S0 45000 leahn Erfarpeigas LB | keahn
LLG S.78% 122028 43970 002 Entapridss Financs Corp
USD 47 000 Griflon Comp 5.T5% 1/ 5028 A9 Fedd oz 44 A" 4 TR V0T 49 [i1k]
UED 188 000 Grnding Madt Ira / Moly-Cop USD 198,000  IBurninide Binesr LLC T
ARaSiend Lid T ITES IBgminale Holdangs A in:
151202023 131,290 w7 .00% 1T 218, #51 QR
S0 t32,000  Gropp 1 Al ormoliee [rg -4 00 UED 246000 Indigo Natural Resources LLG
1 SR2028 135010 05 & 8T 5% 1 5HH26 254 9T 0.0
USD B2 000 HEE Equipmen Sarvicsd e USD 192000  Indigo Natural Resources LLG
I ETEE A EM22028 B TEd .02 1444 5 3755 1102025 195277 aor
USD 32,000 Hanestyrands no & 375% S0 41,000 Ingevily Corp 3 8T5%
18RS 34,040 b 11112028 41,103 LLES ]
S0 186,000 Harves! Mdsiream | LP 7 50% S0 58000  Infedacs Inc 1448 5 50%
12028 196695 bor 1M282028 s o2
USD 47 000 HE Fuller Cod 25% USD 375000 IOVIA Inc SO00% | S 025 200,460 Q14
1SH002S AH.304 [ ce) USDA5000 1F8 Holding Comg 7.00%
UISD BE 000 HCA Inc § 3T5% 122028 T3 RET 0.0% | SIE02E 02,703 k]
LSO 154 000 HCA Inc 5 625% 1932026 180292 006 USD 70000  Iron Mountan Ine 5 25%
LSO 196,000 HCA Ine § 8TS% 1220249 232078 0& 1872030 1 10, 06 008
IS0 42 000 HOA Inc 3 50 102020 AET 145 b7 LESD 242,000 Trom Mountain ins S E25%
LD 135,000 Herg Hodings i 5 50% 1 &T20a2 261,965 LIS
ST 145189 bo5 USD 158000 Jaguar Halding Coll i PRPD
LISD 38 000 Hess Med ghream Cperafions Desvalonrment LIP 4 62559
LP 5 625% 1802026 11 978 o 18025 164 517 Ll
USD 55,000 HicorpEneegy | LP ! Hileop USD 300,000 Jagaar Holding Go 11 FRD
Finanos Co 1444° 5 T8 Duwadoprnent LR S.00%
{22029 &7 A20 [ | SE2028 318, 7ED [IBE}

Tha Nolas on pa0es £3 10 8 Torm an sbegral part of e Bnanaal alsmants

[26] BlackRock Global Invesiment Sories

163/363



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2021

Helding

Uniled States continuod

Market

Halding

United States contipued

UISD 55 0000 JebdWen Ine 4 625% USD 83,000 LEWM Asquintion LLC 629%
1620025 o A8 i pEo) Frairk] £ a0
LISD 46,000 JELDAWEN inc 4 B7T5% WED 24000 LD Holdings Group LLE € 506%
1SH2R0ET 16500 1] tH1R025 25,500 a1
UISD 92,000 Jossph T Ryarsond Sonnc USD 113,000 Legacy LiaPainl Healh LLG
B S0% 182028 104209 04 6. 75% 15M2025 121,192 004
USD 3000 JPMorgan Chass & CoFRN USD 131000 Legaoy LifaPoinl Healh LLC
AN 29738 (T3] 4 ATSN ST 132,801 ons
USD 83 000 JPMorgan Chase & CoFRN LEED &58000 Legends Hopdaty Holding
2922049 BI.544 v} Go LLG § Legends
UED 153,000 JPMorgan Chase & Co FRM Haspially Co-lesuer ine
[Perpshasl) 157,399 008 44N 5 OO ENCE [k 002
LED 455 000 JFMorgan Chase & GoFRN LED 339000 Lewel 3 Financing a4 2:5%
[Paspabualy 24 548 042 1TESs 345,534 412
LEED 146 000 Kalser Alorminum Gorp o 525% LUEED 142 000 Lewsd 3 Fenancing ino 1488
1 A2 0E 150,602 008 1.75% 1STZ029 143,065 ang
USD 34000 KAR Auction Senioes Ing FED 54,000 Lot Strauss & Co 500%
S125% 162025 34,535 LR iG] 112025 55, 360 02
S0 54,000 KER e T5% I00N20 38 BT 290 003 UED 143000 Liberly Broadband Corp
VS0 55,000 Ken Gadl Autoemolive LLG 2. T5% W50 151,423 s
4 BTSN S0 B0 0.0z UED 147,000 Life Time ina 444" § 75%
LFE0 £16.000  Krall Henz Fosds Cod 25% 1512026 148,911 o
1 AR i dgsiT2 0ty S0 99000 LdsFanl Heallh ing 5 375%
IS0 B82.000 Kralt Heng Foods Go & 00% 1512029 a0 485 Q0
1 ETR0S 60,538 o3 UED 250000 Ligado Melworks LLG
LI5S0 BZ2.000 Krah Heng Foods Co 6 875 (Payeinbdnd) 144" 1:5.50%
JEN 201 B4 505 03 123 25,550 a04a
USD 77000 Kral Hene Foods Cod 825% ED 20000 Lions Gate Capial Holdngs
BaliTwsint ] B 0 0k LLC & 3T5% 1202024 201, 500 amn
LSO a0 000 Krall Henz Foods Go 6 30% USD 109000 Lions Gate Capital Holdngs
22080 120,152 00t LLG 5 8T5% 112024 111,544 004
USD A2 000 Erall Hene Foosds Co 5 00% UED 14000 Lave Malion Enterlainmsnd Ino
s g4 571 003 1444° 4 BTEN 1H12024 14,088 i
UED 198 000 Krall Henz Foods Go 5 200 UED 530000 Live Nalion Entertainmant ing
1 &T2045 23N e 6.50% 1eISZ02T S00,420 a1
IS0 2410 000 Kralt Heinz Foods Cod 175% USD 43000 Livs Hahon Enleriainmend inc
12048 257 T .05 444" £ T5% 15102027 43,509 o2
UED 485 000 Krafl Hene Foods God 875% LFESDA9000 Live Malion Enrdertainesnd inc
1HT04% 545 535 020 § T5% 15M2008 B0 668 L]
UEDETR 000 Kralt Heng Foods Go 5 50% S0 86000 Lumen Technologies inc
| 2050 B31.501 30 6.75% TH22023 a5, 451 L]
S0 125 000 Kt Dafens & Ssourty UED 186000 Lumen Tezhnologies ine
Saddiong ino & 50% TS0% T2 0,845 L
AN E TR 1BE 01065 USD 519000 L Tecknologies inc
USD Tr 000 Kronos Acputsiion Holdngs A2 5% 152026 552 584 020
o KE Cuttom Produds UED 226,000  Lumen Technologiess ino
Ireg 14447 5 00 310 2026 THAIE 0oy 4 D)% 15122027 234,308 Q08
S0 226 004 L Brands o GA78% 1/ 2d4E Tah ) UED 272000 Lumen Technologles ing
USD 78,000 L Brands e 6 £25% A4A° 4 5% 150 270,045 a1
12030 80,319 [l UEED 101 000 Lusvsen Tackelodgies ine
S0 141 000 L Brands ncGAT5% TE0% 1520 124,522 L]
FHA2035 164 765 00s UED 207000 Lumisn Technokogis ino
USD 82,000 L Brands e 6. 19 17036 04,500 003 T E5% 15132042 25640 0048
LSO 245,000 LABL Escrow Bsuer LEC UED 303000 Macy's incl Yrs%e 1582006 35,042 42
6 75% 162026 ZA5409 00E FED £2. 000 Mardalt Own erthip Resorts
USD 85000 LABL Escrow Bsue LLG Ir 4 ILG LLG GBS0
10, 80% 1872 02T 44 5E 003 1597026 3,733 ooz
USD &8 000 Ladder Capllal Finance USD 123,000 MasTes ng 4 S0% 1502028 129,556 nns
Heddings LLLP 7 Lavdder USD 230000 Malador Rasmiross Co
Capilal Firgnce Corp £ 25% £ AT 5% 15028 220,208 LIEiE)
1 SR ddss i WED 85000 Waloh Group Holdngs I LLE
IS0 158,000 Ladder Capial Financs 4 G25% ST 69,332 ani
Heidings LLLP [ Ladder LED 44,000 Matoh Group Heldngs 1 LLG
Capial Finsncs Gorpd 255 4 125% 1182090 42,547 a2
1202027 1ELBaS 08 USD 305000 Malte Inc & T9% 3IN2202S 321,812 011
USD 76,000 Lamar Media Gofp 4 00% USD 12,000 Walle ine SETHe 15122027 13,245 LR
1 522030 7500 003 LISD 30,000 Matbsl ine 520% 1162040 35100 L g ]
S0 134,000 Lamb Weslon Hadings Inc USD a5000 Weatbed In: 54596 TH12041 105,023 LR
4 BTE% 1552028 146 405 005 USD 284 000 Mauser Pacicagling Solutlors
USD 50,000 Laurests Educalion ins §.25% Halding Co S 50% 1 SWm024 254376 ana
| S22 52629 [
Thes rerbars on pages 43 40 48 Form an ndegesl part of Tase Bnaroral & aismants
Annual report and audited financial stalements [27]
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2021

Helding

Unilod States continuod

Market

Halding

United States continuad

USD 77000 MDC Heldings e 6 00% S0 ET000 Malengar Morgegs Heoldngs
1 GHFR0A 104 335 (0t Ine & 1255 1 M 220350 0 nna o2
WS 120 000 MEDNAX Inc §.25% 1562027 120470 008 WSD 21,000 Havien! Corp 7-25% 2501023 23426 O
USD 62000 Mercer inlermalional Ing " 14847 VS0 54000 Havient Gorp & 125%
5125% 122023 61163 02 ZEI024 57.TE0 002
S0 228,000 Marsdih Corp 6 575% USDA0.000 Havient Corp 5A75%
1 REHOE A 008 2 OR024 B2A8E 003
USD 37,000 Mamor g | 4487 4 S0% USD 16000 Havient Corp S00% 1 5312027 16400 QA
1S 20202 rEss om £50 19,000 NOR Gorp 5.75% 1002027 1990 4m
LISD 85,000 MGIC Invesment Corp 525% USDE1000 HOR Cop 1448 500%
1 G024 104650 004 110028 [ =1 T r]
UED 305 000 MM Growlh Properties USD 121 000 HOR Comp 61 25% 172 131 88D ans
Oprating Parinasship LP | USD 82000 HOR Cop 525% 110050 64048 D02
MGP Firsros Goslssusr Ine USD 234,000 Helf nc S BT5% 18112028 204770 010
5 ENE% 16024 12980 012 UED 15000 Helfx Ing & 375% 1 880029 14,602 0.1
S0 245,000 MGM Growlh Properties USD 16000 Halffc Ing §.375% 18412020 20,080 a0
Oprating Parinsrship LP USD 128000 Mt ng 4 875% 1852030 185580 008
WGP Fimanss To Esuar Inc UED 42,000 Wow Enbepiss Sione & Lime
4 5 100 Te4f10 00s Co Inc 9.76% 18712028 76 002
S0 399,000 MGM Growth Properiies USD 620,000 Hew Fortress Energy ine
Oparating Partnenchip LP ¢ 6 T5% 15092025 E47125 023
MGE Finants Co-lar ine USD 33,000 Hew Home Co Ine 7.25%
4 50% 10005 422 340 015 1512025 3,031 Qi
USD27000 MGM Growlh Properties S0 85,000 Mewsl Brands no 4 574% '
Operating Partnemship LP / 1006 60, 638 02
WGP Finance Go-lesusr inc y UED 2000 MedEra Ensrgy Operating
£ T5% 1202 T 10,291 0.0 Barlners LB 4 755
LED 208 0 MGM Growth Propsertios | S0/ 2136 aoh
Opseating Parinesship LF ¢ USD 52000 HFP Corp 7.00% 1552025 AR 002
;ds}:;tﬂ“gzrozﬂsmr ing s i USD 450,000 HFP Comp B75% 1 562028 ABd 245 017
%15 ; 7 o i s
USD 31,000 MGM Rsscels Intsnaticnial HER I h:,LpE'E":fwﬁ}'ﬂiE;;
71K 18300 ECLE LI L 444’ T 50% 122006 168905 008
IS0 4 600 MM Rescrts internatonal USD 189,000 HGPL PipeCo LLG 7 7T65%
£ 00% 1552023 100463 004 15120057 445 003
USD 20,000 MGM Regorls intemnalicnal USD 189,000 Hislsen Finamos LLG { Nislgsn
5. 75% 1562025 31 5718 0. Financs Co & E0T%
S0 282,000 Mizsoship Techidogy In OIS 22388 007
A 285 10028 208 T3 R L] USD 116000 Histsen Finance LLG / Mislssn
UED &4 000 Misags Ps Hadings LLC 1 Finance Co 5 375%
Mieage Pius inl el ectual 1M0/030 128, 760 ans
Froperty Assels Lid & 50% P S0 70000 Hordirom Inc 8 T5%
2UETH2T 672330 O | sisihs LT
USD 60 000  Minerals Technodogies Ing S0 S1.000 Horheest Fiber LLG |
5005 VITI028 WE00 003 Honhwesl Eibar Friancs
IS0 34 000 Modvizane Inz 5875 i Subs Ing 10.75% 162026 T 002
L 202S w16 UED 255,000 Hovaks Corp SBTTN
W50 93,000 Mokna Heathcars Inc £ 3755% i YD DE DEE T 004
tSEI02E BEBIE D USD 376000 Hovels Corp 4, 75% 1042030 INEEIE 044
S0 140,000 Molina Heathears ne 3 575% LIS0 155,000 HFIG Enstgy e 3 625%
1820 17520 0 ey 3B 008
USD 318,000 Morgan Sanley FRN USDEIA00 HuStar Logsies LP 5 754
NIL0Y nrEd oanm MO0 5 EBEEE 002
IS0 JE.000 MPH Acguistion Holdangs LLG USD 102,000 HuStar Logiglics LP 6 00%
5 7E% 112028 M2AT2 Bz 1062006 108,630 004
USD 16,000 MPT Operating Pastner ship LP USh puStar L e PETT
P i Sy 13 UED 6000 th:-f;j:a{Imm LP & 375% Sk i
: T E0RT tesz  om USD 218,000 Crocdental Pelroleumn Comp
S0 355,000 MPT Oparating Partnar ship LP 2 TO%ASROTZ HEsH 008
f RET Finance Copd C2-7% USD 92,000 Ceskental Pairdleumn Corp
b v 01 2.70% 1SEZ0TS anaEs 003
LISD25T 000 MPT Operating Partnership LR IS0 30,000 Oeddectal Pelrolsum Corp
I MPT Finanos Gomp J 50% - E SE% TR0 43 BED ot
1SN i S s UED 224000 Crocidental Pelrcleum Gorp
UED 135000 MSC ine 3575% 150204 144268 005 7 50% 4502 HIE0 008
UED .00 Muphy Ol Cop 5.75% W50 E4.000 Occidertal Pelroleum Gop
1R ThHESS 00g £ 50% TH22025 67384 002
UL 000 Wby SW LGk o 750 L£SD 32,000 eidental Peircleum Cop
1ER209 Beats MM 3 40% 152025 WwEE oM
UED 183 000 MNabonstar Modgage Holdings USOA0000 Coodental Pelrclewn Gorp :
byt Tl e 1 20% 15082026 9480 000
S0 135,000 Mationstar Mot gage Holdings ;
Ine 5 50% 1582028 T41EES 005

Tha Nolas on pa0es £3 10 8 Torm an stegral part of e Bnancal alsmants
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2021

Helding

Unilod States continuod

Market

Halding

United States continued

USD 3000 Oocldestal Patraleum Cofp S0 6000 Park Fivar Haldingt e "1 448
300% 18522027 2814 000 &A% E0ES 5670 a0z
UED 20000 Oockdertal Pebraleum Sorp UED 212000 Parsley Energy LLC [ Pargley
BATS® 1 STR030 2516 0o Finance Gop 5625%
S0 113,000 Octidantal Patfolsum Gorp 1S 02027 21,875 008
EA125% 1200 124 562 0 USD 2000 Paltern Ensegy Oparations LP
LIED 278 00 Ooclderial Pelrcdswrm Sorp [ Patlern Energy Operalions
A 30 1520 240525 ] |mg 4, =% | HARO2E 224 190 LiEiE:)
LIED 424 000 Oocldental Petroleun Corp =0 544000 PEF Holaing Go LLG / PEF
B 205 1550040 451 380 016 Finanos Corp 328
UISD 68 000 Oocidental Petrolesum Gorp | RE2025 228,853 LR
4 5% A5TR2044 B4 TTO 003 UED 180000 POC Energy g 61.35%
IS0 2658 000 Cocidental Pabroleum Corp 1 HRAE 142,528 205
4 B25% 1 HE2045 25 BB 002 S0 22000 POC Energy nc 525%
UESD 10,000 Oocidental Pabroleum Sorp TH2R2028 21,530 Q.01
B B0 1S TD04E 10800 000 USD103000 PDC Ensegy Ine 5.75%
S0 204 000 Deoidental Pebrolsum Sorp 1 RS2028 105,060 s
4 A0% 154720456 1 TEEBD .06 LESD F3,000 Perdnsula Pacc
USD 35,000 Oeacldental Pebrolasam Gorp Enteclainmment LLC I
d 0% 1522047 29,050 (.01 Penirayta Packic
LESD 147 000 Orecidartal Paledlaar Corp Enfarialrrment Fianss In
4 20 155048 194 597 o o A4 A" 8 B0 SHER202T TH SEE ]
VSO &4 000 Dackdental Pebralecm Gorp USD 122000 Permbos fudcrmtbes Group Inc
4 0% 15E2049 45500 0oz 1 50% 18r0ls 124 440 L
LD 163,000 OM Semicondudor Gorp UED 142 000 PeSmart ina T 125%
3 BTE% 1SAR02E 190,051 oor 1EE023 142,512 005
USD & 000 Orahdaa Flindanos Coip UED 657000 PelSmart Ins S BTI% 1162025 ETE.TI0 a4
B ATS% 1530028 sTE2S 02 USD 181,000 PGSE Conp 5259 12030 190,100 007
LSO 45000 Onahtan Financs Com USD 274 000 Pleasse Finance Subine
BATSR AR5 3T [ ¥red G125 1 SE2025 291,510 19
LISD &7 000 Onshiain Financs Comp USED 132000 Piks Gorp 5.50% 102028 136,530 005
TAZS% 15032026 102 225 0 UED 45000 Plains Al Amerioan Pipsine
S0 196,000 Orohiain Finance Gaop LP FR&A Finance Gorp
BE2S% 1512028 229,320 o 0E 4. 30% AR &4, 429 002
USD B4 000 Omshisn Finanoes © o LEED 40,000 Plains AR American Plpeins
5 ATER 151029 TOEBD 0oz LP f Pl Financs Corp
LSD 10,000 Orshtan Finanees Gomp 4 00% 4 30% 15045 42,00 002
9 SR 10113 0.00 UED 2000 Posl Holdings Ing 5 75%
250 193,000 Open Taxt Holdngs e Toager 2103 a0
4 125% 1 522030 202 891 0T UED 132000 Pof Holdings Ine 5 B25%
S0 323,000 Oriho-Glinical Diagrossics ing § 1snnza 140,085 005
OribeClinical S0 68000 Pog Holdings Ine 4 E25%
Deagnostios SA 7375% 1542030 £8,820 002
| G025 345 610 R 1) UED 110000 Powdr Corp & 00% 182025 118 147 {0
IS0 168,000 Orthe-Clinical Disgnostics in | USD 273000 PO Cop & THR 15122025 29828 LRT]
Oribes Clinical LESD 26,000 Presidio Howdings Inc 4 875%
Daagnostios 58 7 25% 1220 ) 0.1
122028 201 B30 ooT LED 88000 Prme Heathcars Services Inc
S0 103000 Culiron! Media Capfal LLG ¢ T 25% TN 1R20ES5 T2, 760 LRk
Cdfran] Media Caplal Corp USD 3000 Prima Saoorfy Serviosd
B500% 158027 10559 0.0 Botrower LLG ! Prime
S0 56,000 Oubfronl Media Capfal LLG { Finanos nc 52 5%
Cratfroan Mg Captal Gorp 1 BN 4 ERE ] 000
A4 4 25 15 02A S5 B0 002 USD 75000 Prires Securfy Servces
UIED 4% i Ceandiy Explorabion g & 75% Boerowet LLG T Prime
kLT T e 44,730 ¥ ird Firares Inc 575%
LISD 96000 Owd Riock Captal Gorp 4 25% HRARI2E 81,583 k]
1ENE02E 101,796 0 USD100000 Prme Securfy Bondtey
USD 45000  Owd Rock Caplal Corp 3 40% Bediwedsd LLT I Prirres
| STR026 4B 06 e Firancs Inc 3375%
IS0 B0 000 Ol Rk Tachnalogy Finance I1ER2T ag E20 LR
Corp | i 3 75% USD 75000 PTG Inc 4 00% 1 522008 TH.203 an3
1 TG £ 37 e USD 265000 QEP Resounces In: 5 175%
USDH B 000 PEL Deéresbaprnent LLC JPLD 10022 275,600 010
Finance Gorp 7 75% UED 117000 QER Rescurces ine 525%
1 S I2025 72,530 0y HH2023 123,280 Q0
450 569 000 Par Pharmaceutical ins T-50% S0 TE 000 QEP Resources In: 562558
12027 Gd 520 a2 12026 87,103 ]
USD 45 000 Park intermasdiale Holdings UED 145000 ChaaByTech LP  OTS Fnancs
LLE 1 PE Darmestis Progmrhy Conp 3 B7TS% 1M0Z 028 147,829 0ns
LLC f PE Finanos Co-lsssar UED 207,000 Rackspace Techrology Glotal
"fA4A° SETIN 1102028 4750 002 Irs 448" 5 3TE% 1 22028 216218 08
Thes pbaes o0 paps s 43 40 88 Form §h indegesd part of Tas Bnanaal S atsmaents
Annual report and audited financial stalements [29]
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 January 2021

Helding

Uniled States continuod

Market

Halding

United States confinuad

LISD 308 000 Fuadials Mol dad LLC 1 Radials S0 95,000 Saivicd Corp bidaimalional
Finanos ing 4.50% AT 1 S A0 ur.Eal 003
15026 311,500 ot LED 20000 Sarvics Properties Togs
S0 mH0 000 Fadiate Holdeo LLG T Radiate 4 S0% 1SST0E 20,0850 Lyl
FEnanoa In: 5.505% S0 210040 Sendcs Properiag T
| SU02E BHATS 0.30 4 35% 11 M2024 20,619 (5]
S0 T.000 - Rangs Resowrces Cofp LESD 181 000  Eamvhcs Progerhies Trast
sETER TR 7070 .00 T E0% 15M02S 204, 748 T
S0 371,00 Rangs Regourcss Corp 5.00% FED €300 Servics Properties Trud
1 5B2022 ITZ RS 043 5 50% 15MN202T 65, THE an2
USD AT 000 Range Resturcss Corp 5.00% UED A& 000 Shitd Paymants LLG/
1 BRI 47 &7 0o Shitd Paymanls Finanos
UESD 748,000 Range Resourcss Gorp Suly Ina 4 B25% 1112026 B0 900 [iNix]
4 ATER 1 HER02E &9, 545 boz S0 0000 Signaburs sdallon LIS
USD 17 000 Rangs Resources Corp 3 25% Holdings Inc 6375%
12026 16403 oo 12006 71,750 an3
USD 48,000  Range Resources Corp 14447 USD 145000 Sigrahass Sdalion LIS
B25% 152028 50,570 oz Haldimgs ine 4 00% 132028 147,556 ans
UED 434 ) Palter Mideream LP §625% UED 3000 Simrnors Foods ing 7 75%
1 STR02S 137550 005 1512024 65 599 a6z
LISD 32,000 Rayonier AM Producds Ing LEED 281 000 Sinclalr Telsdgon Groug ing
TE2E%15N2026 33,750 o 4 1259 122050 281,000 010
UED 54,000 RBS Giobal g I Rewnord LLG UED 83000 Sinus XM Rado ne 5.50%
4 BYS%% 15N202025 55, 080 o0z 1T2ze a0 470 Q03
WSO 16,000 Real Hero Mergar Sub 2 inc LESD 34000 Sinus XM Radio Ins 4 125%
A" 62 5% 1220209 16413 0 L1200 BEE20 003
LESD 102,000 Redlogy Group LLE I Réalagy UED 417000 S Frags Thedss Pamks fho
Cotemuer Conp 7 625% T 00% 1f7200s 440 T LRT:
15025 111,308 .04 UERAZ7 000 SM Enargy o £ 1208
USD 72,000 Realogy Group LLC I Realgy 1812022 123,190 D04
Ceow lsgunnr Goorp "1 448" USD 6000 S Enengy Co 500%
575 15M2020 TIEZ 0.03 151 2024 810 004
5D 550,000  Rafindiv US Holdings Ing USD 326000 SM Energy Co 10.00%
6 25% 15/572026 597,520 s 1S I22E 361 580 a13
IFSD 352000 Rslindile US Hodirgs Ing VS0 72000 Sotera LLG ! Solera Finances
B25% 151112026 363680 014 Irve 10 50% 1132 (24 1,208,742 043
US0 27,000 RegioralCate Hogial USD 200,000 Sothety's 7 375% 181102007 216,500 008
Pariners Holdings ino I UED ST 000 Soulhveestern Energy Co
LifePoirt Haalth Inc & 75% d 10% 1532022 157,000 D0
12028 20,430 (] USD10000 Soulhvesslsn Ensigy Co
#50 196,000 RHP Haotel Propeniss LP | T 50% M0 10,463 L]
RHF Financa Corpd, T5% USD 45000 Soudhvesslen Ensrgy Co
1EHOR0T 148 540 oo7 B 3T5% 1 SS0028 48376 a0z
UED 730600 PP Escrow lssuer LLS “1 444 UED 0000 Specialty Bulding Prodwds
S25% 1522025 TETEI 0 Holdings LLG | SBF Finance
LED 106,000 Sabre GLEL Ing 92658 Comp 6.37T5% 3022026 219,818 s
1 SAES 127,710 D05 UED 30,000 Spectrum Brands ing 5 00%
USD 138,000 Sabrs GLEL o 73758 L] nos a.m
12025 45,695 005 USD 81,000 Specirum Brands Ine 5.50%
L&D £85 000 SBA Communicalions Gomp 1572090 ATATE LR k]
A BTSN 1SR 0ET 714,540 b5 USD 63,000 Sprn AsroSyslams ing 550%
S0 106,000 Scieniiic Games inbematcnal 1512025 o2 400 0.0
Ing 8 E28% 12025 116577 0.04 UED 393,000 Spanl Cagilal Sonp 6 ETE%
LESD 165,000 Scianific Games Inbamalional 11025 55 247 LRES
Ina 5.00% 181 2025 17437 (.06 UED 43000 Spiinl Caplial Comp B 75%
UED 0000 Scientific Games Inlpmaticnal 15362032 T8 &2 024
Ing & 25% 103026 i 0od USD 43,000 Sponl Cop TATSH 1592023 8,7 oz
IS0 2000 Seiendfic Games Inbematicnal USD A7 000 Speinl Corp T 125% 1562024 54 TEE a0z
I T 0015 1 SEE2008 OrREE 00T USD 125000 Spoinl Gorp 7 E25% 1HA2026 154,147 005
S0 105,000 Sclendiis Games inbemalional USD EE0000 SR Esorow lemer LLG
Ing 7 25% 1 &M 12029 113429 004 & 00% 11 120 S50 250 am
UISDH a5 000 Soripps Esarow |1 ing 3875% USD 262,000 SRS Diskibution ing § 25%
1 S0 A5 000 oz fpirlirsy 277,720 LR
USD 61 000 Scripps Egorow | inc 5 375% USD 536,000 S5&C Technologies Inc 5 50%
1 S0 82,013 11X J0m2T SE4 160 0
USD 82000 SeaWorld Parks & W50 61.000 Slandard Indusines ing 5 009%
Enlarlsnment Ins 3 S0% 15227 63,560 002
1BR02S 862035 0.0 USDATS000 Standard indusines In:
WSD 114 000 Sensata Technologees inc 4 3T 5% 1 BTG 185618 00T
3.75% 152200 13407 0.4 USD 18000 Slandard Indusines Ins
PS04 ik Servica Gorp inbamational 33TER 1SN0 Haz4 o
SA25% 1062028 4 B0 00

Tha Nolas on pa0es £3 10 8 Torm an isbegral part of e Bnancal alsmants
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Income Strategies Portfolio continued

2021

Portfolio of Investments as at 31 Janua

Helding

Uniled States continuod

Halding

United States contipued

LISD 3BT 000 Staples Ine T50% 1502028 08 A1 014 LESD 72,000 Tearm Heallh Haldings i
USO 14,000 Stapecod Progesty Trus! ins EATE% 2025 £ BO0 fo2
AR S S0 A 023 14 598 ] WED 39,000 TEGHA ng 5 50% § 592024 W™ am
US0 78,000 Sledoyde inc 3 5T5% USD 16000 Telefie: inc 4 515%
15025 TH.5E0 03 1812027 16,970 .
LISD 94 000 Summi® Materiatg LLG ) USD 190,000 Talafle e 4 259% 1802028 198,550 o7
Surrrmil Maberials Finan cs UED 477000 Tempo Acquisiion LLG
Conp 5 25% 18102029 5470 i Tesmwen Aogulstion Finance
LEED 154 000 Sunoco Logidics Pariners Comp 6. 75% 18028 490 74 04T
Operations LP 5 30% USD 6000 Tempur Ssaly inlamalional inc
1 S04 161,356 .08 5 50% 1502008 6218 000
UISD 35,000  SuncssLogishics Partnes EED 77,000 Tenat Hesdthcars Conpd 6255
Opsrations LP 5 35% 12024 TH 225 LR ]
| SE04E T b USD 158000 Tensl Heathoars Cong 7.50%
LESD 264 000 Sunocd Logistics Pariners 182005 171,035 00
Operations LP 5 40% USD 405000 Tenwl Healhoars Compd B75%
THZ04T 281,758 (RTY] 1HRO2E 429226 045
USD 15000  SunossUP T Sumocss FRnancs UED 12000 Tensl Headhoare Comp S 28%
Cofp &S00 1822026 16450 o 1RP0ZT 153 250 008
UED 35000 SunccolP J Sunces Finance USD 247000 Tensl Heathcane Conp 5 125%
Corp &-00% 1542027 AThsR o 1H12027 261 227 008
LSO 110,000 SuncesLP | Sumoss Finsnes FED 49,000 Tersl Healhears Conpd 625%
Carp 3 ATI% 1 502028 116,747 00 | SE02E 51,608 a2
UISD &8 0 Suncsd P J Sumcod FERancs LD 225000 Terl Healthoprg Gomp & 125%
Corpd S0% 1852029 4 588 062 1n0zE 236745 008
S0 76,000 Surgaty Cented Holdings Inc UED 38,000 Tennssd ine T ATES 1 SN2029 2,840 02
BT ATR025 T Al 00 FEDH5000 Teres Conp 56155 1022025 8,250 04
UED 335000 Surgery Canter Holdings ing U0 2000 TerraForm Powsr Operating
10L005% 1542 0T ITAT 013 LLG S00% 32028 2,230 .00
SO 155,000 Switch Lid 3.75% 15582008 158 458 005 LSO 6000  TerraForm Powesr Oparating
S0 228 D00 Synecs Healh i 3625% LLEC 4 78% 182010 42,343 [iik]
1 SN2 228,000 008 USD 188000 Terrier Meda Buyer Inc
USD &3 000 Tallgrass Energy Partnars LP / B TSR 1SH2MA3T 151, 440 LiE
Taligrass Energy Finanos U 203000 Tesla dng 5 30% 18872005 0 B .08
Corp 5 S0% 1992024 E.pEd bz UED 220,000 T-Mobils USA Ine 2 878
VS0 E8,000  Tallgrass Energy Partnars L/ 18RO T2 4TS ans
Taligrass Energy Finanos UED 21 3000 TransDign ke 14447 4 B25%
Corp T 535 1HO2025 T2TED 0y L Froirk] 211,936 008
USD 73,000 Tallgrass Energy PartnsrsLP ) UWED 40,000 TreaHouss Foods e 4. 00%
Tallgrass Energy Finanos 1Rgi2a 40,550 001
Corp & 00% 322030 65 003 S0 30,000 T Poirde Homes Ing 6 70%
USD 85000 Targa Resources PartnersLP 1862028 13,788 [
Targh Resturcss Paflnars UED 445,000 Trumeh Group Inc 8575%
Financa Cop £ 125% 12024 492,240 ats
2E02E WEw 02 S0 28000 Twitler Inc 3 67 5% 151 22027 29488 001
UED 10,000 Targa Resources Pariners L/ USD 466,000 Uber Tachnologies Inc 7 50%
Targa Fegourcss Parinars 1SR E 459 165 a8
Finangs Comp & 370% UED 120,000 Uber Technologes inc & 0%
1RERT 10,363 000 112028 129,818 abs
SO0 196,00 Targs Resourcss Partnars LP J USE 305,000 Uiber Technologres ine 7 50%
Targa Regources Pariners 1 500 T T35, 406 012
Financs Cofp & 50% USD 157000 U Technologies Ine 6.25%
1 STHET 124580 0 181 028 168,341 006
IS0 260,000 Targa Resources Partnarg LR USD 50000 Unisys Gom s 575%
Targa Fesources Fariners 112027 55280 a2
Frnance: Corp 5100% U0 870436 United Ablines 2020-1 Ciass &
1 SMI2028 2E9 T o010 Pass TRrcugh Trust A
US0 10,000 Targe Resources Pariners LF/ B AT 1 EM0202T H72.257 038
:ﬂ::r;':;?;;':;“m 155D 25,000 Unfed Alinss 2000.1 Clagz B
W Pasza T .
15 oM i 4??22"1?:?.:12};? : 5656 4M
WED 13,000 Terga Resources Pariners LP/ ESD 0000 Unfed Matural Foods ine
Targa Resturces Pariners 6 75% 15102028 eaMe 0oz
Finance Comp & 0% ” : USD 2000 Usnfed Rentals Horh Amenca
12030 236445 D0E Iro 3 BTES 1 51 12027 2403 a0l
U0 118000 Terga Resources ParnarsLP / S0 28,000 Uniled Fentals Hodh Amenca
Targa Fegoaicas Paringrs Irvg 4 (0% 1 572030 .88 0m
Finance Cofpd.815% USD 291,000 Unfled Siates Stas Gop
12201 123 581 004 12 D0 152025 338 24T 2
IS0 B2 000 Tador ko son Comemunil|ss
Inc 5 125% 18030 90200 0
Thes pbaes o0 paps s 43 40 88 Form §h indegesd part of Tas Bnanaal S atsmaents
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Income Strategies Portfolio continued

2021

Portfolio of Investments as at 31 Janua

Helding

Uniled States coptinuod

Halding

United States continuad

LESD 305,008 Linill Group LP T U@l Gidug. UED 211000 Wisateatnn M datnde Opsraling
Finanos e £ CEL Capial LP 6305 1 Fanidg HB2IE 008
LLG B25% 15102023 2920 ot S0 44 000 Weatern Midgitedm Operaling
S0 233 000 Unill Group LP J Unlll Group LP 5 50% 1850045 43,670 a6z
Financs in: | CEL Capital USD 31 T 000 \Wissheri MIdE e Oipsraling
LLEC 14’ 6 500 4 5252029 21BN 008 LE & 50% 1/202 080 156, 625 a1
LISD 2% (0 Ulnhashon Commumbcabions g LESD 304000 WEN inc £ T5% 1 22023 A0 350 fid
BA25% 1 520028 29981 oin LEED 239,000 Winits Cap Buyer LLG & 87T5%
UEDATT.000  Liniviighon Communicabions ing 1 &0R2028 248530 R
B E2&®% G202 VBE 36D o.o7 S0 20000 Willam Carter Co 8 50%
USD 72,000 Uiban One Inc 1440 T 3T5% 1 SIE02s 3,813 0.1
122028 TAE) 0 U0 43000 Wilkam Carter Co & 6285
LESD 136,000 LIS Foods o 1440 4 758 1532027 45419 02
B 2rleding ] 13035 bo5 USD 134,000 Willtarms SoolEman
LED 325,000 USA Compression Partners Irternational nc 4 625
LB LSA Compressicn 1 SEIAIE 138,187 008
Finanoa Cafp & 87 5% LFED 73000 Winnsbago Indusiries In:
1026 34743 b2 & 25% 152025 9,085 LRk ]
UED 183 000 USA Compresson Parfnas SO 16000 WG Aoyulstion Corp
LIP FLFSA Gompresson 3 ETE% 1 AT20E0 16,260 0
Finanos Cofp & 8T9% USD 20,000 WG Aoguisdion Corp 3.00%
12T 195323 LA iry | SEU200 . 0.0
UISD 80,000 Val Resorls ing §25% USD 158,000 Wolverns Escrow LLEC §.50%
1 WSS 45550 003 1512034 153,280 .08
USD 35000 Vaholine Inc4.25% 15252020 a7 ka2 o.M US0 211,000 Wolvarne Eserow LLG 9 00%
USD 1,000 Vakodine inc 3 625% 151 12026 204 670 o7
1562 1006 000 S0 40,000 Welvarre Werld Wids lng
LESD TED 000 Venlas LIS e Wenlas EATEN 1 SNMN2E 42 600 fa2
Berrmuda Lk 7 50% WED AT 000 WR Graes & Colonn 6.625%
1R02s TH4 5110 b HHOIR024 0,153 a1
S0 25,000 Versoond Escrow Goap 975 D 40000 WR Grace & CoConn 4 §75%
{ S02E Botp00 032 1 EE2027 L2000 0oz
LEED 206,000 Verdical 1S Newoo Ine S25% D 83000 Wyndham Deslinalions ing
1 ST2027 216,546 0.0 6 B2 5% J1M2026 103,928 Qo4
WED 155 000 ViaSal g §625% 1542027 164 202 006 LEED 90,000 Wyrdham Holels & Begoris
S0 247 000 ViaSal lno 6 50% 1972024 26T GRE 010 Ir 444" 4 3TS% 1 SB2020 o 858 an3
USD 35,000 WViCH Preparlies LP ! VIC] Hds USh 142,000 Whrn Las Viegas LLC / Wynn
Colne 3.50% 520025 5 E20 o Las Vegas Capdal Gomp
LESD 305,000 WIC! Proparlies LP VI Hals 5250 TSS20eT 144 455 LI
Gro g 4 2% 1 H2R02E b k] USD 385000 Wyrn Fegoris FnanceLLC |
USD 84 000 VICH Progeries LPWIGH Rals Wynn Rasorls Capitd Corp
G Ime 3 7% 1 5202027 95410 il SA129% 1HMZ029 J9E.0TE n14
IS0 243000 VIS Properliss LP /WIS Hee UED 129,000 Nerox Gorp 4 80% 10362038 150 04
Co lre 4 2% 1H22029 JEEAEE ] USD 5000 Yomi Brands Ine 7 TE%
USD 433,000 VICI Propertiss LP 1 VICT Hele 1E0ZS &, 769 Q00
o Ing 4. 175% 1582030 4565755 R LESDE2 000 Yum| Brands ing d T5%
LEED 107 000 Viper Enecgy Partnecs LP { 512030 g7.583 003
SATER AM202T 112,082 04 UED 7000 Yumil Brands Inc 535%
UED 256,000 Waste Pro LSA Inc 5.50% 1H12043 T.E a0q
1 52028 263 G680 003 LD $80000 I wyo Group Holdings ing
USD 35000 Weektey Homes LLG ¢ 4 00% WIENIT BED AET o
Wesikhey Finanos Corp USD 680,000 Zayo Growp Holdings ine
4 BTE% 18028 LR L 0. 8 1259 1132028 03,000 025
LSO 76,000 Weils Farge & CoFRN T — =
AN 22049 fd T4 0y 137289780 4520
1150 170,000 Wails Fargo & COFRN Total Bonds 186.773.008 5567
[Papatual) 170537 006
USD289000 WESCO Distrution Ine EXCHANGE TRADED FUNDS
TA25% 1502025 15220 b1 United States
S0 334 000 WESCO Dislrkulion Ine T.35% IS0 61,000 Irveses Serir Loan ETF 1136260 040
1 SE02E ITIEER bz
LSO 160 000 Wasl Sireed Meafgar Sub no
B.ATE% 112028 1B 629 .08
LISD 85 000 Weslom Miditream Operating
LB 3.55% 160025 27440 11X
IS0 24000 Weslem Mdgream Cparating
LP 4. T5% 1582020 25260 ki
IS0 74,000 Weslann MNodst ream Dparafing
LIPS 5% 142044 23 03
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Income Strategies Portfolio continued

2021

Portfolio of Investments as at 31 Janua

Helding

Unilod States continuod

Holding

L uombaurg conrfinwged

UED T 200 [Shares B § Frosdiiisc] UED 570146 Oriho-Clirdcal Diignaghics o
Grade Corporale Bond ETF 1016578 k3% ' FRM 002025 S48 080 G20
IS0 26,0000 1Shwares Bo High Yiekd UED 221 401 S8EC Tachnodogles Holdings
Corporate Bond ETF- G700 Lk Eurcps B4 FRM 160402025 220,422 008
4 4T IS {.2F USD 424095 Travepar] Finanos
Lipedrmbciing FRMN
Tokal Exchangs Traded Funds d 422 055 1.57 ;?'.j:_.ﬂ_:»j:\-&g HT.E00 RE]
Total Transferabde Seasftins and Money Markal UED 1985447 Traeedport Finanos
Inglrumenl s Sdmithed 15 an Ol dal Slogk Exchange Leeosreboung S FRN
Listing or Dieall in on dnolher Regqulated Marke 161, 780070 574d 2EN02R2025 194,729 o
4,700,442 1.0
Term Loans
Australia Mathardands
LIS 290 840 Adetocrsl Letsshs Limied ‘B e ;ﬁmmﬁmmy o 56,427 a0z
IJ\- - . iy ol Yy L} i
PR 1BH A L USD 306317 Alpha 3BV Via Alpha US
AL ELL L BIdC ol Wa Autalach 'BI
FRH 340 2024 07,574 .44
Barmuda i [
USD 22T 2TE Diglesl Internaional Finares e B o Wi S": e i
Ltd T FAN 21082024 MIdT  pne Tk T FEN 5
IS0 256 220 Gardner Darvsr B FRM ekt i
TR0z 2EM3 008 USD 347458 Dovargy Inz FRN 06892024 45808 012
50 195,000 Liberiy Latin America via Legr UED 103830 Playa Resorts Holdng BV B
& Loan BRI 15102036 199540 007 A bl oL
o . USD 160,689 Slars Group Holdings BV FRM
BET.235 024 1007025 161,059 0%
Canada UED 201000 Ziggo Finanoes Parinership T
UED 485 582 Burger Mg ‘B4 FRM FIRN 3042028 289728 010
1R 12026 482757 T 1,558, 269 .55
USD 81 B00 - Four Seasons Holdings ng
FRN 00122023 gm0 EaTa F?"Fm o
USD 83,006 GFL Erviconmental i FRN e
INNSR0ZE B1259 003 - it
IS0 103 675  Tilan Acguisitlon Lid 'B' FRM
JAMALE 1,001,784 033 &
. : e o S o e EE Ingapara
UEDHT M2 Vulwark Prarmscoutionhs cll USD 975869 Grab Holngs Inc B FRN
o e I"-i‘_ ui@-‘% F__:rj‘i S0 2025 90280 035
VA Al —
C2NER02 S a8 42 0.3 WL 0.3%
IS0 722 00 Wealyat Alinet B FRN
I g 1M 22026 ; E3427 04 UED 239862 t':-‘:-r,du':!;f::ugnn
WED T8 290 Xplornst Communl cbons ing T :,_1-..:,2_.-‘-.:,2'5 ) 239 262 008
B RN 002027 743598 b5 UISD 47879 Fronen niernalional Limited
4 TOB_ 35 1T B FRM 208012028 S804 02
UED 7RO &4 Fromerd LS bngf Froned L
DConmark. e ) . A
3 i ; i 7 Fireo B2 FRN 2800 2027 TET. 8 027
EUR 819410 TOC A% BY FRN 04062025 SETEET 0.3 SEP 1 00000 Wctoe Fust Grous Via COSR
SET BET 25 Firsdly Bldoa B1 FRN
France 2RDER02E 1,168 426 048
S0 B4 174 Allies Francs SA B3 FRN USD 225 2582 Homad Foods Lux SARL “Bd'
y 1 AHBI026 613,028 022 PR 1 550024 248,182 ol
ST 0 2EINEN 094
: United States
Garmany B
- } - USD 248271 BTh Saerus Focd & Frovigkns
SRS TR AR e A Irss FES 041 0E2025 2eaM 009
e i il - USD 310,548 Adviser Group Hodings Ine '8
ITEETS 013 FRM 01082026 1080 044
Luseembaurg Ual 73191 Almbridge Acquisticn Co ing
USD 123,385 Alics Financing 54 FAN B FEH AR w0
:  SATI02E R b USD 588,017 Al Parert LLT FRN
S0 TH, 998  Altios Financing S FRN ) : 01H22023 -~ 440, 748 URE
1012026 &5 0ED 025 UED 805073 Albcpartriers LLP FRN
LISE 1 364 E3% Inrrarsat Ple § Connoel Uis ; Q402024 04 442 L RE ]
Fince B FRN 121 20026 } 793,525 046 UED 515428 Allanl Holdings intermsdials
UISD 22,507 inlelsaf Jacksen Hoidings 24, LLG & FRN 0W0s2025 e 09
' FRN 130702022 2ES oM USD 138,639 Alianl Holdings intermpdinie
USD BS000 . nisigal Jackson Holdings SA LLG B2' FRM 0ai0s202s 138,003 Q05
g By FRM 2TH1D02] E5.TES B0 UED 304 589 Albed Universal Holdoo LLC '8 )
USD 1 263,406 Meslle Son Hessth 54 81 FRH AT W 0
FRN 25002026 1286216 D46
Thes obas o0 paps s 23 40 88 Form §h indegral part of Tase Enanaal fesmaents
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 Janua

Helding

USD 48 554
LISD 30 545
S0 276,130
UED 413 T8
LEED 119 839

WED 162 000

LISD 56,

S0 44T 484

LSD 39 6ot
IS0 185 684
UED 817 000
LESD 263,730
UED Me 2T
S0 80, 74T
LFED 57 000
BE0D 27 4T
RS0 211 470

S0 483 223

UED 383,15

UED a7 24
S0 a7 b
WsD 245,052

USD a4 385
LESD 428 3
LFSD 494 155
LESD 392 000
LFED 17T )
W50 853 B5S

USD B 805
S0 207 132
ED T 4T
s 152 941

WSD 334 620

Uniled States continuod
Al pe ol BW Gas B FRN

(TR et ]

Amenium i Ascom Mavens'B
FAN JNA 02T

Amarican Ainines inc'B FRN
JRAA2023

American Arfdinss inc B FRH
TANIRNED

Amenizan Arinss ing ‘B FRN
2 RET

Arnarican Bath P Allxg
Buyer e B1' FRM
2AM202T

Armenican Bath I CP Allas
Buyer inc B2 FRN
2312027

American Buldes &
Coonbrgsiors Su H FRN
152027

Arnnes| Phamnacsaticaly LLG
B FAM (MMs2025

Arrwidrs Group ne FRM
2E 2024

Aricsgiry 1 Arches By s Ing B

FRHN (64 2027

Applied Sygams Ino FRN
FA0H2025

Applied Sysems ing B FRN
TRAZ024

Arden Healih Partners FRN
JONG202 5

Aruba vsttments Holdings.
LLG B FRN MM 12027

Agoend Lsarning FRM
12072024

Azcanid Learning LLG & FRAN
12072024

Aztend Performanss Malenals
Dpsrations B FRN
2028

Asoan] Fasources Uica
Hoddings LLG FRM
2028

ASEM Glcbal ‘B FRN
2IRN2025

Aspiundh Trem Experl LLG'E
FRN OT02027

Agsunsdiarinarg ine B FRN
13R2202T

AgauredPariners ine B FRN
1 R0ZR202T

Asudion LLC B2 FEN
QANB2025

Asurion LLC BE FRM

2230248

Ay arder Funding Ind B FRN
a1 02T

Avanior Ine B FRM
HHI24

AFEC Holding Corp B FAN
WIFR0ZS

E&G Foods ing Bd' FRM
TOrHO02E

Bal Matalpack LLC 'B'FRN
TR0

Bamacuda Mebworks Ing B
FRMN 12020025

Barrstta Cutdood Lng ne'B
FRN 6212027

Bakon Firancs 2019 LLC 'B
FRN JMO202E

2021

Mlarket

A dTE
a6 pag
286519
X84 800

107 345

168 000

5,000

A6 16D
186 508
186 581
419 160
283193
19427
161312
15T
217470

211,206

486243

417815
HET20
173,347
243 T8

B BT
428,384
411,777
383,745
178,050
T A4

£ 970
205578
70340
151818

I3 576

i

o3

0.1

L

0,065

0 0

L

008

e

k20

0.0z

nor

Halding

LFED 300,704
UED 465010
USD 263610
USD 237345
LRED 692 800

UED sr0.a22

UED 608 859
UED 459 160
LUED 103,740
UED 505,324
=D 502 429
USD 119140
UED TS T2T

UED TR 000

UED 592 #E3
UED 208070
LRED 04 455
UED 358404

UED 368, 764

USD 816353
USD 631,334
LEED 36,908
USD 39,397
UED 331 575

US0 1002123

uED 116,000
UED 505000
UsD 182,592
USD 229425
UED TRSEAT
USD 227456
LEED 363,186

UED 8288

United States continuod

Babon Financs US LLC B
FRM O7H 1 2024

Bidrfair LISA B’ FRAN
1RR0ET

BMGC Sollwars tnc FRMN
02102025

Boyd Gaming Comp B FRM
1 SR023

Brand Endrgy & nfrastruciure
Services FRN 210602024

Bnghl Horzans Family
Solidione T FRN
0TH12023

EWAY Holding Co'B' FRN
0302024

Cablevigion BE FRH
15042027

Cabievighon Lighipath LLC B
FRM 30N 12027

Cassars Regort Collection LLG
B FRN 231 202024

Calber Cofigion Va Abma fufo
By FRN 0522024

Calpine Corp B FRN
05842025

Carmsdiol Finanos ‘B FRM
111082026

Carnedol Finance France §
Clattvale Analylic B FRN
02026

Cassars Regor! Colleschon LLG
Bi' FRM 20M 12025

Catalenl Pharma Solhdions ing
"B FRM 18062026

LT information B FRM
20024

Changs Healthaars Holdings
LLE B FRHN (1102024

Charter Gommunicalions
Cpambing ‘BA° FRM
042025

Charter Mex US Holdings Ine
B'FRN 04 122027

Chesapaais Enetgy Corp A
FRM 24062024

CHI Cwertisad Doods LLG B
FRM 11HTR2028

Chobani LLG ‘B FRM
202027

CatyCanler ||-\.‘\'l.!l"|g5- US'®
FRA 18042024

Clear Charnel Ould oor
Heidings Ine B FRN
2B 2026

CRoudera ine B FRN
22282027

CHT Holdngs | T FRM
&R0

Conaatd | il chermy Copyrights
LLG B FRM 14/0852027

Comeoddated Comemunicationg
Ima B FIRM Q205202 7T

Caors & Main LP FRM
OB

Comeandons Ondemand ing B
FRM 22042027

Coom Wiadla Growp B FRN
1TH2R02E

CRG Infemalional FRM
05052024

240 248
454,961
283,300
236478

E54, 5

268 183
AT M1
43,743
104 065
AT &40
AT 528
B ATE

vIreu

THLE
£5E 557
07503
5535

350,974

186,597
821,202
TE, 208

§7,138
41,955

328 41T

aTE, 440
116,435
£07,919
162 550
231,474
EUTREL
LIBTES
353,247

I8 421

ai17
014

LR

01&
Qo
[URE-}
a18
a1

028

028

43s
04

018
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 Janua

Helding

Uniled States continuod

2021

Halding

United States continued

LESD 200,959 - Créalhs Arbls Agency LLT UED 303028 Ga Daddy Operat ng Cofmpay
‘B FAN DEM 12008 18 A 0 (g LLG B3 FRN 1008002 T 343,418 G4
WED 324 240 C5C Hodings LLC 'B1° FRM UED #3238 Golden Muggel Inc'B FRN
1TOTRIZS HeITE 0N 04102023 sz 018
SO 305,112 Cepress Perofmancs LLG 'BX S0 13,931 Golden Muggal Onllne Gaming
FRM 0712024 3312 o I FRM 041 W202E B, 42 .
USD 388 080 Deabsr Tire LLC B1'FRN USD 826877 Goodry Ino FRH 10 02035 28218 iR k]
122202 E A6 AT 014 USD T8 044 Grafledh Finanse ns B FRM
IS0 324 2 DT Hokdco ing B FRH 1 2022028 23 [LEvE]
2RI 333743 oz UED 205829 Greenhil & Co Inc ‘B FRY
UED 2Es 877 DTIUS ! Cushman & 12042024 204 286 aar
Wakaliald B FRN USD 32348 Gofols Workdwide Opsrations
21082025 2 BB (i3 U5 B FEN 1512087 323,079 a1
LISD 1,087 550 Dulf & Phalps Corp | Dheeisld USD 229 85T Hanson Bulkding FRN
Dakola ‘B FRM TaM0&2027 I v 0 2802023 229509 LT
LIED 455 00 OXE Tach /| MEans UED SP6082 Hargray Communlcaticns
Acasiion Com '8 FRH Group in B FRN
2027 457,140 A6 16052024 577,666 an
WED 194,00 E W Soippa Compary BY USD 330000 Haoyward Indugines e B
FAN 0TRA 2026 181 000 wor FRH 05082024 20,782 012
ED 276,74 Edgewaler Gensralion FRpM USD 230,119 Hearthaide Focd Schdions
TINI202S 27535 R[4} LLE FAM Zuos2ioe s 22428 ao8
50 261 160 Eladronics For imaging inc USD 208,822 Hearthelde Food Soadions
FRN 23072026 258 808 003 LLG B2 FRN F3Msies 208,038 .07
50 174 575 Eleemerd Matenal in: FRN S0 353,100 Harschend Entertainment
28062024 172,193 005 Company B FRN
IS0 404 75 Erarald Toges ine B FRH 2A50E28 162 80 013
2ER TR ddd 424 R E] UED 129 1E& Hosless Brands LLS B FRN
LED MP E80  Ervesion Haathcare Comp FRN 030E2025 129,568 LR
102025 10,245 o USD 345590 Hub intemalional Lid "B FRN
S0 259,337 ECG Group | Mavis Tire | 22025 3&2,293 [IAE ]
Expreas Odl 5 FRM USD 253,440 Hub nlemalional L BY FRN
OIS 257,796 b 250452025 253,77 ]
LED 806 986  Eploor Software Conp B FRN UED 176838 LAA Spinco In: "B FRM
HRTROZT BB A6 b3 2BMOER02E 178538 00§
RS0 407 000 Epdoor Soltware Conporation USD 126000 0GR Group B FRN 2002028 12635 ans
AT FRN T10T2028 424 004 b5 USDER 25 INEDS LS Pefrochem LLE T
IS0 T40 27T Equine Holdings ne'B1° FRN FiRM 2104 2026 68,572 a2
DERIR0Z4 G425 023 UED 608000 Indobice f Delta Topen Ine B
UED S0 719 Erepsarch Technology Ine & FRH A 22027 701,545 02§
FRN H0Z202T S5 369 LA L] USD 121,000 Irdobice f Della Topod Inc '8
IS0 S 000 Erecsarch Tachmology Ine 85 ERM (MM 22028 123,50 008
FRM 04 022027 Hed05 o1 S0 309,000 Indormation LLS B FRM
WSD 254 000 Exgen Ranswabies IV LLC 2S02028 316553 IR}
FRN 151422027 255461 (] USD 1240757 Informatica LLE ® FRM
LSO 305,929 Eyecars Parinets LLC B FRN 25022027 1237 208 (44
TARIR0ZT 301,000 Ul USD 364021  [melgnt Glokal imesimens
USD 78 428 Eyecas Parines LLC ‘DO Holding FRN 230885025 Az LRE]
FRN 16022027 THTEA 11X UED 15T 040 IrdclsSa FRN 25802025 15550 LS
WED 522074 Filration Geoup CompFRM USD 4678 OV Inc B FRM
JANI0EE 18028 o118 TR0 o 000
LIED 235410 Fitration Geoup Comp B FRN USD 478,108 ISV Ine BT FRM
232025 236587 005 102025 478150 oir
5D 263 675 Fird Advanfage Corporation SD 42070 ICVIA I B3 FRM
B FRN HAR2ET DEI 0.0 11062028 42,000 Q2
WUED 15,000 Firgd Advaniage Gorporalion UED 390071 1RE Holdings Corp B FRM
Bl FRN 3TinzezT 14 367 oo (822028 389 2680 014
S0 165 000 Flacenial Indermadiata FRM UED 851 004 1RE Holdings Cop B FRH
B2 S 118,582 00 152027 BIS 155 430
WED 2859 000 Fronfier Communications Corp USD 348404 Indium Communications ing B
FRN DaH 02021 288 7T oG FRM 0412026 350,241 012
WED €35 2 Gabes Giobal LLG T FRN USD 217224 Jellenst Firmanos LLE FREM
0704 2024 E3S0M 023 DA0ERN G MNETIT ao0a
LIPS0 225435 GOILLE "B FRM 15102025 225295 0.0 USD 137478 Jelblus Alreays Corporation
LED 973 444 Genesysd Greanadan LIS B FRH 1 TIEZOZ4 142 267 LIE
Huldings |LLC B4' FRM USD 147402 Kar Auction Services ing B8
22027 STH 558 035 FIRM 12026 146,665 ans
US048y B8 Genlva Hsallh B FEN USD 8670 Lasland Fimanss F MeDermoll
G2OTRZS 450,754 016 Irtarnational e FRMN
WSD 313 642  Ganudnes Financial Holdings DEME2 & 93 L]
LLC FRM 11702028 AR kT 011
Thes rerbas on pagess 43 40 48 Form an ndegeal part of Taese Bnaroal & asmants
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 Janua

Helding

USD BS99

LED 347 T6
L0 249 103
S0 S TS
LSD 55 0l
LFSD 460 B3
S0 224 B
LFED 262 D00
IS0 &0, 196
S0 320, 066
LEED 26 i
UG 450 53
LESD T 0%
LS 316 B

UISD 98,000
S0 tEE 51
LS00 465,000
USD 329,108
LESD £800, 346
S0 404 985

WED 35053

IS0 184 280
WED 105,000

USD 80 265

USD B3 415
LESD 265 00
LESD 282 981
IS0 263 645
IS0 135,944
S0 594 440

S0 260, 304
IS0 197 5865

UED 145 525

S0 137 000
IS0 146 14

USD 18 87

United Stxles continuod

L el el Finarsce § Bl Fiicl!
Infernatipnad kng FRM
JOREZ02 5

Lved 3 Financing ing ‘B FRM
ORI202T

Liang G2 ahe Endertanmenl
Corp '8 FRN 2/0R2028

L Mation Erder stramand ing
B4 FRMN 180026

Lurrrnus. Technclogy B FAN
J0HE202T

Lurmos Network Ine FRN
1 5112024

Maraval intermediale Holdings
LLG & FRM 191 2027

M Tire Express Sarvioss
Corp 82" FRM 200002025

Meides LLC B FRM
002024

Med Parsnlco Lp B FREH
IME0ME

Meaga Breadband B FRN
12N 108027

Meszor imduginess USA Ing B
FRM 022026

MH Sub FRM 1 5080

MH Sub 'E FRM 188872024

M Windows and Docra LLC
FRN 181 20027

Mdcondinsn Communicallons
B FRM 1SR s

Miaags Pus Holdngs LLC '@
FRN M0NE202T

Mrchal| International e FRN
FAN12024

Michal| International ing FRN
AN 22026

Mitchd| International ne &
FRN 22024

Momenlive Petormancs
Maledinls B FRN
1 5S04

MPH Aoguiafion Holdng LLC
FRN GFiduel

Murphy G USA nt B FRN
2140 2028

Miyepsdr via Mad Parandos LP
‘DO FRM 3B 28

Meimdn Maroos Group Lid LLC
FRMN I5NSR02S

Helsmart Technologies B
FRM I 0R202T

Heatar Broddoasiing lne Bl
FRN 19AM2026

Raoritwedt Fiber | Dipdy Filsr
B FRN 30042007

On Semicondocior CorpBd’
FRN 181052026

Oplron Care viz Bloserip ne &
FRN 0GAM202E

Oplty e FRN MNZE2024

Orchid Orthopadic via Famut
Buyer 'B FRM 08030026

Oron Sdviscs Solutions LLG
GT Polans & FRN
ZARIZ02T

Pal Holdon Inc B FRN
JAR202T

Pty Wl Alkencs LLC FRAN
ARG T

Padifvwary Yol Adkancs LLC TiCf
FAN J13200T

Mlarket
Ve

A2 6T
FBS5 AR
239,422
491541
£26.436
A0 502
F26.24)
252545
B0 00
114 THS
2ES2E5
459 EIS
T29.005
ITiBE

43,4938
T84 484
EATATE
125408
1773239

45597

11232
104 228
106,270

TR

ET458
ZELS 538
281247
205
136188

595926
24T 269

igg. 447

LERE: L
137 Eas
145 0D

11,930

2021

L)

(0

G
008

014

007
00

0.0y

]

Halding

UED 851 11
UED 9000
kS0 68,170
UsD 108 741
Sh #2838
=0 107,518
S0 389,103
LED E34605
USD 202 403
UED 132,000
USD 1 166841
UED &0

UED T87 000
D 362,025

S0 4T 260
D ER027
UED 438642
USD 481, M T
UsD g 29
USD 5331T
WED 26215
USD 1 ssa 863

US=D £69.048

WED 32,504
UED 116889
uED 2rE AN
UED 210,199
UEDH3s
U097 000
UED 251 494
LED 201,913
USD 4439

UED 186065

ush 2a3a82
U=D 176,306

USD 92048

United States continuod

Prataerean Ine 'BY FRY
14832022

Patval Cate Canlars ‘B FRM
1402025

Piks Corp B FRM 240072026

Pike Gorp '8 FRM 21012028

Pike Corp 0D FRN
2012028

Pisces Medon Ing B FRM
1200452025

Plarvd s Paraent ino FRM
1TH2R202T

Plarvd ewe Parert inz DD FRN
120z

Pladika Holding Conp B FRN
10M202024

Praltars Indugines LLC B FRM
1422027

Powesr Solutions \Via Brockdisdd
B FRH 30042026

Povareshoal Ine Wia Sovsnn
Acquisition FRN 01082025

PP Inc "B FEM 132012028

Pregision Medon & Group "B
FRM 1an i 2027

Praasion Medanes Gioup T
FRM 18415027

Frogis Topeo Go ‘B FRM
Q1082026

Prirma Sequrty Servicss | ADT
Cronp FRN ZANai202 s

PEAV Inlermedale Sop 'BY
FRN 52024

Rackspace Hosting Ing 'S
FRM 0312023

Fadiate Holdoo LLG B FRN
250912026

Riealogy Corp B FRN
050202028

Faffindiv Lis Holdl' Thommson &
Reuler '8 FRN 01MOZ2025

Fiagaarch Mo Ins Via: Sunesy
Sampling Inlermational LLE
B FRM 200422024

Reynolds Consumer Produds
LLE B FRM 020IT

Feyniclds Group | Paoty
Evergrasen FRN 05022026

Remyrickis Group Holdings inc
FRH (159022023

R Crowm Parenl LLG 'B1°
FiRM 3181 2026

Foyan Spacialy Group LLS'E
FRM W AS202T

Sabre GLEL Inc B FRN
12202y

SEA Senir Finanes NLLG B
FRM 11042028

Selarklia Games Intfnalional
Ime 'BE FARN 14052024

Sedipsick Inc ‘B FRN
MN2R028

Sedipwich Chilrmg Man agsimen!
Service BY FRM
03025

Sequa Mazzaning Holdngs
LLC FRM Z8M 172023

Sena Simmons Badding LLG
FRH 1 0A82023

Sara Simimsng Holding FRN
1O0E2023

9,038

BT 20
109,284
299
10737
350 582
63,544
203, 808
1130
11585125

713,563
TBU,.THE

353 489
47 408
81497

4 5H 2A1

218,557
61,429

234 816
28110

1,956 54T

463188

32588
116,977
276,410
S0, 238
MI2NE
$88, 970
25 448
159,108

440, 737

187470
283117
162,628

42870

030
.00
ana
o0
Q03

0.04

LR
08
a0z
019
am

aTo

AL
o
04
ALY

R}

e
009
.07

016

a0y

010

LRE]

The Noles on pa0es £3 10 48 Toim &N inbegral part of e Bnancal salsmants
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Income Strategies Portfolio continued

Portfolio of Investments as at 31 Janua

Holding

Unilod States continuod

Market

2021

Halding

United States confinuad

LESD 36T TS Bardiss Kng ‘B FRM USD A8 863 UG LEM Hadnge DD FRM
AN 175835 (B 1AM 20T 35,244 i
WED 115,10 Shearer's Fosds LLC B FRN S0 41,580 LSl ing B FRM 021252028 41,580 am
TGO T TEATE 04 USD 664 985 USI1 ng FRN 16052024 &40, T30 [ ]
UISD 62,795 Sindar Teledsion Group ind UED 105000 UTZ Cuakty Foods LLE '
B2 FRN 000r G024 62544 o2 FRM I0R01 2028 105,525 LS
S0 127 405 Solarwinds Hobdings Inc 'B' USD 642894 Vieoarn Software f Buyer LLG
FRN Gs0222e 0T R ] B FRN 280272027 42 405 023
LIED &8 B2 Solera LLGC Via Solsra Firmnos USD 1 310244 Varkas US Inc B FRM
In¢ FRH 30352023 S92.035 Uy} 0180982025 1. 116,245 04z
IS0 966 000 Sophia LP B FARN O7HOZET 0107 035 USh 479,497 Verscend Hoiding Gomp ‘B
LIED ddd 000 Sotern Health FRN 134 22006 A3 583 0 1& FRM 2782028 478 B4 LR
LED 208 915 Spring Educalion WVia S5H USD 1 256498 Varw Group Corporation B
Group Holkdings FRN FRM 020032027 1,258,203 D45
INOTROTE 200 551 or USD 508652 Viagogs B FRH 1 3022027 STIRF 020
USD 529,001 SRS Distbution no B FAN USh 122 448 WVIGH Properiies 1 LLE B FRN
FANBR0LS 26097 b ia 20M272024 121,587 Q.0
LED 285 460 S55C Teshnologies ing BY' =0 363,033 Vingn kadia Brigtol LLG W
FRMN 16042025 2851 R L) FRN 3101 2028 2 128 013
UsD &8 05 StandardAery Holding FRM UED 424,000 Virign Media Bristol LLG O
e 2026 Ed1. 510 023 FREN 1012029 a1 83 015
LES0 358,157 Standardfere Holdings B2 USD 200000 Vinuss Cop FRM 00A 22027 204,534 oo
FRN 0G0 2026 T4 TO0 12 S0 77 430 Warner Musie 'Q' FRN
UED 407 316 Statien Casinog "BY FRN 2002028 e 003
GARZZ0ZT 400,360 014 LS 230,000 WsbarSleghen Froducls LLTG
LISD 1 408 264 Termpo Acquiskion LLG B B FREM 10M02027 230,600 008
FRM 0212026 1 A0 728 050 UED 103000 WallPel /ool Holdings Ing
LSO 55 950 Tere: Corp 'B1° FRN FRM 2AN22027 103,301 L)
A0 2024 5,06 (¥red USD 22699 West Corp B FRM 108 (V20T 09,842 007
USD 1,568 510 The Dun & Bradsirest Gorp UsD 801 149 We Ing B3 FRN 1 50520208 Bo1, 704 [ ]
FRM 0S0R0E 1 5T0.7TS) o8 LD 354402 Whalabrards LLS B FRM
UsD 126,110 Thema Hebfings LLG FRIN 020 &2026 383,80 013
VEN2R02T 1265425 s UED 254 000 Wihite Cap Bispsr LLG B FEN
USD 24 252 Therma Mebfings LLC OO 151 2027 258,024 ]
FRN 11122027 2431 in USD 580,202 Willterm Morris Endeaeor
LESD 357 105 hyssaniiupn Elsvalor Entan gnenert 8 FRM
Teckeclogy ‘B FRH 18852025 203,51 R E]
ZROT202T 15 BB 013 LD T22,680 Wilsonan LLS D7 FRM
BED SI5237 Tiboo Software In: B FRH AN 22023 T22.340 Q26
0432078 N4 018 UED 205,065 Wirb-Copambcus Group
S0 322 461 Tismoind LLC FRN 0S052024 122 806 on {(WEGE) B FRN R0 202T 20 480 Ly
UED 186,023 TWE Hawk Parenl Corp '& USD 272868 WP CilyMD Bidoo LLE ‘B FRN
FRN J0A82024 179,338 (.05 1 MRG0 273,512 LR
LED &7 161 THWE Hawk Parenl Corp B USD 411923 YUMI Brands Inc B FRN
FRM 2E0E12024 493317 15 42025 411,067 215
UED 15T 000 Togca Services LLG B FRM UED 253000 Iady's Cparabing Company
VRAE2027 157,915 .05 LPE FRM 200 5007 ped = e | ana
LESD 353 612 Trans Linkon LLC BS FRN LEED 34,000  Jacy's Operaling Compary
16112028 158214 Rk LP B FRM aM22024 H 388 i
IS0 424 (il - Truck MHers Bns '8 FRN S0 1 414,770 Zayo Group Holding ! Front
10 2028 A24 26T 018 Rangs B FRN 03032027 1 410,51 0.5
50474 E55  Trugreen LB B FRN 3 -
011” prioh S an 101,653,838 3644
S0 395,057 Uber Tachaciogtes Ine B FFM Total Term Laars 9. TAT e 4253
| MOT 202 1883 013
USD 1,090,407 Ukimats Software Group ho Other Transferable Securities and Money Mark el Instrumants
2 ST CHA pandsE 0% | coMMON STOCKS | PREFERRED STOCKS & WARRANTS
LSO 1 130,728  Ukrmabe Scftware Gioup bno
B FAM G ma2 008 1,134,094 040 Cayman Islands p
USD 342000 Uitimate Sclwars Group He 4,000,000 ACAAES 20041 Lid (Prof) — Gt
B FEN (3RS7027 J4AHE 04 6,000,000 TEOW High Income Pariners
LI5S0 260,000 Unifled Wonen's Heahoirs Lid {Predy L
LR B PR 1RN20202T 0335 009 CE T
USD 7624 US Ecology Holdings inc B
FAN DA 112026 TEAIS 003 Onkad Kingoem R
WED 194 972 U5 Foods Ing ‘B FRN 1,603,811, KCAD Holdnge | Lid —t
1 30S2026 152,282 oT 16,038 L]
507 A 2
R T THOE 028 Unlied States
USD 174,864 US LEM Holdngs '8 FRN s by orlgiios — oo
1AN22027 175248 0
Thes repbaes o0 page s 43 40 38 form an indegral part of S Bnanoal faisments
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Income Strategies Portfolio continued

2021

% of
Mat

Portfolio of Investments as at 31 Janua

Azsols

Helding Dascription

Uniled States continuod

LRI T

Proggants Holdngs L
Mmoo E
14,140 Rand Meraby & Caf
Total Comenon Siocks § Praferred Shocks & Warmants 1

BOMNDES
Luxembourg

ELIR 300, 00 s EEpiC

{0

% of
Net

Holding Description Ansals

United Statos continued

USD 2100000 KM Hodings: CoLLC 9 50

o Trardderalle Saopitas snd boney

Market Instruments 150 450 0
Secyrties portfiolo at marksl vahde JE1ETE 06 1000

Clher Hal Liabilea 0641
Tokal Mal Assals {LIS0] 781 S84 & 100 00

et

unreabaed
apprecintion

Msturity (depresbaion|

Sales Counterparty date 5D

Cumtnzy Purchases Cumesey

Finansial Derhative Instruments
OFEN FORYEARD FOREIGH EXCHANGE TRANSACTIONS

Smd e St Bk
“Tate Sheel Bk

EiR 3L LSO {1 g
] 70000 LIS0

L i) 1544 Ols 3505 & TralCo (
(185
ool Groes: undeying svposare - US0 13 9557 5000 MG

Sector Breakdown
as at 31 January 2021

Securties porticlio at mariost valis 10003

Other Mol Linbiidies -

T nades o0 pages £3 10 8 Torm §h begral part of T Bnanaal o elsmants
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Notes to the Financial Statements

1. Organisation

BlackRodk Global Invesiment Senes (the "Fund’) is a fonds
commun de placement formed under the kaws of the Grand
Duchy of Luxembowg, The Fund s set up under Part Il of the
law of 17 December 2010 relating o underakings for colbecive
investment as amended {the “2010 L aw”). The Fund qualiies as
an alternative ivvestment fund (AT in acoordances with
Directve 2011/61EU of the European Parliament and of the
Coundl of & June 2011 on Alternaiive Investment Fund
Managers (CAIFMDT) and the Lusembour law of 12 July

2013 on altes native investiment fund managers as amended (he
2013 Law™)

The Management Company 15 nod the allernative imestment
mamager of the Fund. To comply with the requarements of the
Moeniey Marked Funds Requlation (the "MMPRT, the
Mamagement Company appointed BlackRock Assel
Mamagement Iredand Lirndted (the “AIFMT) @ the allennative
investrment fund manager The AIFM will provide and peocune
the prowigion of imvestiment management services, ncuding
portbalio and sk management fundions, for the Fund. The
AIFM is entifled 1o delegate s fundions, powers, discdlons,
duties amd obligations. subjed o AIFMD requirements

Az al 31 January 2021, the Fund offered units in five Portiolios,
Global Alacation Portlolio, Global Equity Income Portlolio,
Income Strategies Poatfolio, Super Money Markel Fund and
World Income Portfolio (sach a Portfolo” and colledively the
P lbolios™ . Each Portlclio has dilferent mvestment obfeclives
and invests mdifferent types of investments.

Each Portolio is a separale pool of assets and s represented
by separate units of each Portfolio which are divided into unit
clagses ag detalled on page 52,

The dasses of unis have equivalent rights in the Portiolios. bt
carry different features and charging struclures, which are more
lulty discaibeed in the Fund's Prospedus.

Slgnificant events durlng the year

= On 11 May 2020, PNC Finandal Services Group e, &
substantial shareholder in BlackRodk, Inc., announced its
intend to sell this investiment through a registered offering and
iefated related buyback by BlackRock, Inc.

= Effective 1 June 2020, the Japanese Agent Comipanmy -
Mitsashishi UF.J Morgan Stanley Securilies Co Ltd. changed
address from Otemachi Financial City North Tower. 9.5,
Otemachi 1-chome. Chiyoda-ku, Tokyo 100-3143, 1o
Otemachi Finandal City Grand Cube, 1-8-2, Olemachi,
Chiyoda-ku, Tekyo 1008127

2. Summary of Signiflcant Accounting Policles

The Inancial statements have besn prepared in acoordance
with generally acceplad accounting principles in Luxembourg
and with the legal and regulatony requirements relating (o the
preparation of the finandal statlements as prescribed by the
Lisgernbourg authonties for Ludembourg invesiment companies
and include the following significant accounting policies.

{a) Valuation of Investments and Other Assels
Theet Fund's ivestments and olher asgels are valued @3 follows
Hon-Money Market Portfolios

= Term koans are nod listed on any secunties exchange. In
deterrmaning the Mot Assel Value {NAYVT). the Portiolio ulilises
the valuations of lesm leans furnished by a pricing service
approved by the AIFM. The pricing seivics lyplcally values.
term loans &l the bid price when quolalions are readily
avallable. Term loans lor which quatations are nol readily
avallable are valued at falr markel value on a consistent basis
a5 determaned by the pricing service using pricing matrices o
dedermmane valuations. The procedwres of the picing services
and its evaluations & e reviewed by the ivestment Adviser of
the relevant Portfolio {the “Investment Adviser”y under the
general supervision of the AIFM. The AFM has determined in
good faith thal the use of a pricing sesvice 15 a fair method of
destermining the valuation of lerm loans,

* Porticho secwnities consisting of equilles, bonds and other
delt instruments (olhes than shorl-tenm obdigations but
incheding listed isswes) may be valued on the basis of prices
furmished by one or more pricng services which detemmine
prices bor nommal, instilutional -size rading unils of such
securilkes using marked informeation., ransactions for
omparable seourties and varous relalionships betwesn
securies thal are generally recognised by msutionsl
Iraders.

Portiolo secimities thal aee isled on stock exchanges of
traded on other regulated markels are valued &t the Bast
knowin prices on such exchanges o markets as of the doss of
ihe business day mimadialely preceding the valuation dale
with the eceplicn of Glabal Equily Inosme Porliollo o which
securities are valued al the valuation date the last known price
as of 400 pom Luxemsourg tme (4P CET” o, in each
case, the “Relevant Time?). If there are no such sales of a
particular securily, the value of such secunty will be the |22
avallable bid price of the Redevan! Tine or, in certain
circumstances, such portfolie securities are valued af the last
sale price on the exchange that is the primany market for such
gecurities, of the last quoted bid price for those securies fo
which the Over-the-Counter {"OTCT) marked such as NASDAG
1% dhvi pricvany e kel bor Beted securities,

= Investmenls in open-ended colled e ivestmenl schemes are
valued on the basis of the ast available nel assel value of the
unils of such colledive imestment schems_

= Foeed income secirities thal are nol listed on stock exchanges
of raddes] cn olher regulated merkets are valued al the last
avallable bid price of yield equivalents oblained from one o
more dealers or pridng services. Seouribes iraded in the OTC
rarked are valued at the lasl available bid pice. In cases
whese secunilies ane raded on move than one exchange, thae
securies are valued on the exchange designated by or under

Annual report and audited financial ststoments  [43]
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Notes to the Financial Statements continued

(ke cliresction of the AIFM as the prmary manket. Portolio F
securilkes thal are traded both m the OTC market and on a

slock exchange are valued according fo the broadest and

mosl representalive marked,

= When markal quolations are nof readily avallable or the AIFM
dedegrines thal the independent makel quolation does not
reflad fair markel value, the AIFM will, in acoordance with
applicable laws, determine a fair marked value for that assel o
liability. When determining the poice for such an assel of
liabdlity. the: AFM may use one or mere of a vanety of fair
valuation methodologies {(depending on ladors including the
assel type). The AIFM might_ for example, price the assel
based on the orginal cost of the iInvestment o 1t might use
proprictary o third-peety models, mcluding models that rely
upon died portiolio menagemeant pricing inputs and which
refled the significance attnbaded 1o the vanous factors being
consld ered by the AIFM when il values the aseal andior
liability. a5 well &3 cartain assumplions. The AIFM might also
use prices of aclual, executed, historical ransadions in the
assel andior liability {or related or comparable assets andior
liabilities) 2 a basks lor valuation or even use, whers
appropiale, an appraisal by a third party expertenced in the
valuation of simillar assels andior Rabililies.

As al 31 January 2021, the adjusted fair value apphed Lo certam
securilies is discosed in the tabde below

ol et
Assets

Fair valae

15100

Currenay

Income Slrategies Pordloio 5D 0m

Pleasa reter to the Portiolio of Invesiments section Bor further
detalls of the secunies.

Super Money Market Fund

= The AIFM has established procedwes designed Lo slabilise, o
the extanl reasonably possible and in accordance with the
MMFR, the Super Money Markel Fund's price per unit as Fy
computed for the purpose of subsoiplons and redemplions al
LESD 1 (thee “constant NAYTY. NAY s roumded 1o the neanest -
petcanlage poinl, of ils equivalent in airmeEno L,

= The Portholio's underlying securities and money market
instruments are valued based upon thelr amortsed oost. This
invobeies valuing an instroment sl its cost and therealter
assuming a conslant amartisation lo maturily of amy discount
of premium, regardless of the imipaed of Muctusting interest
rates on the marked value of the insiruments. Whike this
method provides certamnty in valuation, I may resull in peiods
during which value, as delermined by amorlised cogl, is
higher of lower than the price the Super Money Market Fund
wonld recede i it sold the instrurment

L4

¥
"

The: Poatholio 1s dassified a5 a shor tenm Public Debl CNAY
MMF and comples with the requirements under MMER. As 5
resill of this, the AIFM hag introduced sdditional prodent and
rigorous lguidity management procedures 1o ensure
cornpliance with any Hquidity thresholds appdicable to the
Portiolio;

[44] BlackRock Global Invesiment Saries

To assess whether the assels of the Portfolio ane sufficiently
liquid to mee reasonably loreseeable redermplions and not
fowrce assels from being kquidaled at discounted prices, the
volladility of the Portfolio's assets is requently monitored. The
AIFM may also apply one on more of Lhe lollowing messures

irrersing bquidity fees on redemplions that adegquately
tefled the cosl Lo the Portiolio of achieving lquedity and
enswre thal the umitholders who remain in the relevanl
Fortiolio are not unfairly disadvantaged when other unit
holders redeem thelr units duing the period.

i, within & pesriod of 90 days, the letal duration of
spspensons exceeds 15 days, the Super Money Market
Fund shall automatically cease b be & shot-lerm Public
Dbt CHAY MMF and the AIFM shall inform unithaldsers of
s facl.

alter the Board of Directors of the Management Compainy
of the Porlfolio has determined its aourse of action wilth
regard ko abowve apoints. it shall promply provide detalls of
its decision to the compelent authority of the Portfolio;

= lrrposing redennpbion gabes that limit the amount of units o
Ibe redeemed on any one working day e a maximiem of
108 of the units of the PFortlolio for any period up 1o
15 working days;

= inpesing a suspenston of redemgslions bor any penod of up
1o 15 workimg days, of

= daking no irmmediate acion other than fullilling the obligaton
laid down i Article 24 {2} of the MMFR

The Portlolio caloulates a shadow NAY whereby umder bying
gecuriies and money makel insiruments are valued basod
U0 @ ol B-Lo-marked pace. In compliance with MMFER
respuirements, the diffesence between the conglant MAY per
unit &nd the NAY per wnil caloulated wsing mark-to-marked is
rmemiored and published daily on the website of the

MMF : wwrw ackrook com.

All Portfollos

Cash s valued 2 s nodrenad amonl;

Repurchase agreements and reverse repurchase agreaments
are valued al cost plus accieed inlerest. Recevable and
payabtde balances melated o repurchase agresments and
rewerse repurchase agreements ae induded in the Stalerment
of Net Assels respedively under the captions Hecetvable for
imvestmems sobd” and Payable for investiments purchased”™.
The accrued interest from reverse repurchase agresments is
inchaded in the Statement of Met Asseds under the caplion
“Interest and dividends recervalde™,

Ligquid assels such as money malkel mstiuments are valued
o @ amel lised ool basis:

Azsets which indude, in particular, interest and dvidends
recetvable, receivalble for investiments sold and recetvable for
Fumad units subsoribesd are valued &t nomenal value;

Liatilities which indude, in particula, payable for investiments
purchased . payable for Fund unils redeemed , interest and
dividends payalie are valued at nominal value
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Notes to the Financial Statements continued

(b) Realised gains amd losses on Investments

Realised gains and losses on sales of mvestments have been
delermined on the basis of the average cost mathod

(=} Incoimed Expense from Investiments

The Fund takes credit for income from its investmenls on e
Talkowing basis:

interest income ks accmed dally and includes the ameorisalion
o a straight-Bne basis of preamumes and accredion of
disentints

bank interesl s recogmsed on an accuals basis and indudes
Interasl iIncome from reversa repurchase agreaments,

dividend incewne 13 acaued on the ecdividend date and is
shown net of withholding L.

= lmcorme from reverse repurchase ransactions is incduded in
{he Statement of Oparations under the caplion “Bank
Inlerest”;

= an imerest rate differental (IRD®) is the difference in mberest
rales bedween lwo similar interest beaning securities which
arises from the carrency hedging precess eq. il the 1 month
interest rate on LSD s 0. 25% and on AUD L is 1%, then the
irnpliad IRD s 0 75% Traders in the foresgn aechange market
use IRD's when pricing lonward exchange rates. IRDs can be
postive, ml or negative. Inclusion of IRDYs in deidends may
conslitube a payment from capilal in some junsdicions. IR s
recorded as miscellaneous fees in the Statement of
Operations and Chaniges in Net Assels

{d} Finanaal Detvative Instmenls

Duming the year, the Fund has entered inlo a numbser of lorward
foregn exchange ransactions and lulures conlracts. Open
futures contracts are valued al the fair marked value to close the
comracts on the accounting date. Surpluses/deficils ansing from
these and closed unsettled conlracts are taken Lo unrealised
apprecation’(depredation) and are induded under assets o
liabiliibes {as appropiate) in the Stalement of Nel Assets. The
el change in unrealised appeedalion of depreciation and the
ned realised gains of bosses on seitlement or closing
tramsactions of forwand foreign exchange ransactions and
futures coniracts are presented in the Statement of Operalions
and Changes in Nel Assels,

Duming the vear, the Fund has enered into swap ansadions 1o
escchanmoge the relurn generated by one imstrument for the relumn
generated by ancther investment. The Fund can write cedi
defaull swaps (FCDSY) and purchase COS. When the Fund
writes andior purchases a CDS, a series of premiums is paid ko
of paid by the Fund_ in return for 3 payment contingent on a
cresfil evenl {prededinesd i the agreement). The premiums ae
inchuded in the oot of COS. Whese possible, swaps are ke d
ier ket based upon daily prices obiained from thied party
pricang agents and verilied againg the acdual make makes
Where such quolations are nol available swaps are priced
based upon daily quotations from the markel maker In both
cases changes in quolations are recorded as nel change in
unrealised appreciation or depredation in the Stalement of
Orperalions and Changes in Mel Assels. Net realised gains of

hogsas on matity of lerminaton of the swaps and (he inlenest
earmed m relation o the swaps are presented in the Stalement
of Operalions and Changes in Net Assels

Each Portfolic may sell call options and purchase putl oplions on
stack ndices 1o seok 1o hedge portfolio securilies agalnst the
impad of antcipated general pice declines in equity makets of
specilic industry sedors thereol. Options on indices are simila
lo oplions on securilies excepl thal on exerdse of assignment,
the parties 1o the confrad pay or recetve an amounl of cash
equal o the difference babwean the dosing value of the index
and the exercise price of the oplion Umes a specied mulliple
The elfectiveness of a hedge amploying stock index oplions will
depend pimanily on the degree of corelation belween
rievements in the vabue of the index updaerlying the option and
in the portion of the portfolio being hedged, Among other
factors, the degree of correlalion wilh resped lo conver ible
saauilies will be alfected by the degrea lo which the markel
value of porilolio securities is altnbulable to lhelr conversion
value The nel change in unreslised apprecialion or depreciation
and the nel realised gains or losses on axpaation o closing
ransadions of oplions are presented in the Stalement of
Operalions and Changes in Mel Assels

(&) Foreign Exchange

The costof Investments in aurrencles other than the currency of
denomination of the respedive Portlolio has been translated al
the rates of cochange ruling af the time of purchase, Markel
vale of investments and other assels in currencies other than
the: cumrency ol denomination of the respeciive Porticho have
been translaled & the exchange rate prevalling at the Portiolios
valuation polint in Lieembourg a2 atl 31 Jahuany 2021 The el
change in umrealised apgpredalion of depreciation and the net
realised gains of losses on disposal or selllerment of other
assels or liabilities in currencies other than the curency of
denomination of the respedive Portiolio are presented in the
Stalement of Operations and Changes in Nel Assels.

Income and expenses in currencies olher than the carrency of
dencmination of the respedive Portfolio have been translated al
the: rates of exchange prevaling on Wansaclion datbe

Differant exchange rates are resuling rom the pricing maltrix
and different valuation points between the different Portfolios. In
the below Lable, the 4PM CET exchange rates on 31 January
2021 are presented bor Global Allocation Portiolio, Global Equity
Income Porticlio and World Income Portfolbio, the 5PM CET
exchanye rales on 30 January 2021 are presented for Inoome
Sirategles Portlolio and Super Money Market Fund

Thee following exchange rales were used to transiate the
investimenls and olher assels and olher liabdlities for all
Pestiolios denormimated n cumences olher than the base
currency of the respedie Portfolio a5 al 31 Janeary 2001

CHF | K25 R e el
DHK 0. 155 0 feEme
EUR | 214350 1212251
B eyl TS

Annual repor and audited financial stalements [45]
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Notes to the Financial Statements continued
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{Fy Combined Financial Stalerments

The Combined Financal Stalements of the Fund are expressed
in USD and mclude the tolal of the imancial stalements of the
different Portfclios

() Deferred Crganisational Expenses

Defesred organisalional expenses are capilalised and are
amorlised on @ straighl-line basis over a five year pesiod. As al
3 January 2021 all Portfchos had fully amortised their deferred
ofganisalicnal expenses

() Income Equalisaton

E ach Peetfolio follows the accounting praciice of equalisation 1o
prevent the undistributed imcome per unit from lucluating solely
by remson of subscriplions and redemplicns of Ha unils. Thisis
acoomplished by mantaining an equalisation account for the
relevant Porifolio. The equalisation account is crediled with thal
portion of the proceeds of subsaibed units representing the ned
undisinbuted income per unit of those units. and is debsed with
thal portion of any redemplion pay men representing nel
undistributed income per unit of the redeemed units. A portion
of the dividends dedared by a Porticlio may consist of amounts
presdously ciodited 1o the equalisation acaounl. The yidd
respodied to ivestons will include amounts paid from nel inooms:s
as well &z any amount pald from the equalisation acoount

The Income Equalisation is induded m the Mevements in uni
capital in the Statement of Operations and Changes in Net
Aszels

{1y Unfunded loans represent the remaining obdigation of the
Poatbolio to the bomrower

As &l 31 January 2021, the Income Strategies Portbolio had an
unfunded loan of USD 135117 disclosed under Payable for
unfundead loan”in the Stalement of Nel Azsels

1. Management Company and Investment Advisers
(@) Managermem Company

BlackRock Fund Managemen! Company S A is the
Managemenl Company of the Fund. Pursuant 1o the
Mamagement Regulations, the Managemenl Company has
agreed o rmanage the Fund's Portfelios for the exdusive
acoount of the relevant Unitholders. The Depositary and such
olher agenis as approprate. including Destrbutors of the Fund's
Linits in @nd oulside Japan are appointed by the Management
Company. The Management Company has delegated the
appomntment of Distritutors to the Principal Distributor

BlackRook Fumd Managemen! Company SA is a wholly owned
subsidiary within the BlackRock Group and i3 regulated by the
Commizsion de Surveiiance du Secteur Financier TCS5F")

[46] BlackRock Glotal Invesiment Series

b AdF I

The Managemenl Company has appoinled BlackRock Assel
Managemenl Iraland Limiled as the allernalive investmeant fund
manager o provide and procure the provision of imvestment
ranagenenl sevices, Induding porticlio and nsk ransagement
furctions, for the: Fund within the meaning of the AFMD. The
AIFM 15 entiled 1o dedegate ns fundions. powers, discrelions,
duties and obligabions, subjedt o AlFMD requirements.

The AIFM is a wholly cwned subsidiary within the BlackRock
Group amd 15 authorised by the Central Bank of Ireland

The AIFM is pald oul of the managemen fee due ko the
Managemenl Company, a5 oullined in Note 4

{c} Investment Advisess

Sulyed ko the overall responsibility of the AIFM. each of the
Portfolios receives investiment advisony senvices from the
Ivesiment Advisers

Irvwewberee vl Achilaar

Gl Allocalicn Podlicha
Gl Equily InGomik Podtldg
roma Slrabbges Porfolo
Super Mongy Maksl Fund
Ward Incoms Porivks

BlackRack Jopsn o Lid

BlackRock Irvsest mard Manggemend (L Limsled
BlackRack Fronoal Memgemenl, Inc
BlackRack Feandal an’-ﬂé!lwl’{_ Iz
BRaschRack Japan Co. Lid

The Ivestment Advisers form part of the BlackRock Group

The Investment Advisers ase each paid oul of the msanagernent
tea due o the Management Company, as outlined in Note 4

4. Management and Distribution Fees

{a) Managemen fees

Duming the year the Fund paid managemem fees o the
Managemenl Company

Their leved of managermend fes varies from 0.33% o 0.75% per
annum of the MAY, with the exceplion of Class F unils, which do
ned pawy & management fee bul ralhes alee o the vestiment
Adviser or alliliales under a separala agreament, The level of
ran agement fee vanes according to which Poriiolio and unil
class the Invesior buys. These fees acorue daly, are based on
the MAY af the rebevant Portiolio and are paid monthly, The
Fund's AlFM and Iwestment Adviser fees ae bome by the
Managenwnt Company and paid through the management fees.

(b Dhistribartion fees

The Managemen Company has also entered inko a Distribution
Agreerment wilh BElackRock Investimen! Managemsenl

(UK} Limdted {the "Pmncipal Disinbutor”). The Princdpal
Distritator may condudse contraciual arrandgements with cerlain
Distritan ors for the distribution of units outside the U S such as
the Japanese Dstnbutors (as disclosed on pages 3 o d)

The leved of distribastion fee vagies from O AGE7% to 1 .00% per
annum, of the MAV, with the exception of Classes AD units, D
units, F units. Institutional | unfs, which do nol pay a distribution
fe The level of distribution fee vanes according to which
Portiolio and unit dass the investor buys. These fess acoue
dally, are based on the NAY of the reevant Portiolio and are
paidl quartlery
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Notes to the Financial Statements continued

The: manegement and distribution lees per unil dass for each
Pestiolio are disclosed in dedail in the Fund's Prospecius

Since 30 Apeil 2020, there has been a lea walver on
management fees, distribution fees in place for the Super
Mesay Marked Fund's Cormmmon, Current and Bstilulonal | units

& Coordination Fees

The Managament Company has entered inlo an agreemsant with
BlackRock Operations {(Luxemnbourg) 5.8 rl, (BROL pursuant
o which BEROL , under the direction of the Board of Directors of
the Management Company. provides certain corporate and
adrminisiralive coordination semvices on behall of the Fund

The coordination fee gate 15 0.025% of the average daly NAV of
the F und {excluding Class F units), per annum

&. Administration Fees

Tha: Management Company has appoinled State Stresl Bank
International GabH, Luxembourg Branch, 49, avenue J-F
Kennedy, L-1855 Luxernbourng, a2 the Fund's Administeative
Agent in Luxemboung 1o assisl the Management Company al ils
principal office in Luxembowmg with general sdministralive lasks
pursuznt io the Administration Agreemenl, agamst changing
usual fees for these services

7. Audit Feas
Defailed below are the fees patd (o Delosite Audit 5.4 ol for the
vear ended 31 January 2021

Avi! and sudd retabed senaces faxciuding VAT) B0
hon-audd seaces -

8. Depositary Fees

The Management Company has entered ino the Depositary
Agresrment with the Depositary, Slate Strest Bank Internstional
GrnbH, Luxembourg Branch. This agreement was amended
effective 17 Januany 2019 1n Ine with the appoiniment of the
AlFM

The Depositary Agreement provides that all securities and cash
of the Fund, other than cash held in trading acoounts or held in
any operaling accounts for expenses or dividend disbursement
acoounts {which may be maintaned al olher banks), are io be
held by or to the order of the Depositary provided that the
Management Company may place cash in overnight call
acoounts or on lerm deposil with olher banks approved by the
Depositary, who shall conlinue 1o supervise such funds. The
Depasitany 1s rasponsible for the colledion of principal and
inceime on, and the payment for and collecion of procesds of
gecuniies bought and sold for the Fund. In line with the
compliance of the AIFM and the Fund's compliance wilh AIFMD.
the Deposilany's role pursuant to AlFMD enhances Unitholder
protedion and includes the responsibilily 10 safekeep the assels
of the Fund and hold In custody all imanaal instruments, cash
and othar assals of the Fund (Lthe "“Salekesping Fundion™)

The Depositary charges the Fund fees tor these senices in
accordance with its usual rates expressad as a fraction of a
percemage per annum of the net assels of the Fund. The
Depositary may appoinl one of more correspondent banks, and
It 1= expected thal the Deposiary relains a correspondent bank

in the United States, whose fees shall be borne by the Fund. As
parl of its Safekeeping fundicn, the Depossiary is hable to the
Fumd Tor the loss of hnandal imstruments which are held i

custody

9. Transactions with Related Partles

The ultimeate hodding compsny of the Management Company,
the Principad Distibiitor, the AIFM. the vestinent Manage and
the Investment Advisers is BlackRock, Inc., a company
incorporated in Delaware, USA, PNC Finanaal Services

Group Ine. was a substantial shareholder m BlackRock, Inc.
Whan arranging transacions in securities for the Fund,
companies in the PNC Group mey have provided securities
brokerage, forekgn exchange, banking and olher services, o
may have aded as pincipal, on ther usual lerms and may have
beneed thereliom. Commission has been paid lo brokers and
agents in acoordance with the relevant marked practice and the
benet of any bulk of other cormmission discounts or cash
comimissions rebales provided by brokers o agents have been
passed on 1o the Fursd. The services of PNC Group companies
coufld have been used by the Investment Advisers where | was
considered approgeiate o do so provided thal their commissions
and other terms of business are generally comparable with
these avallable rom unassocdated biokars and agents in the
markels concemead  and this is consistent with the above policy
of obtaining besl nel results.

Duming the year there have been no significant transaciions
which were oulsida the ordinary course of business or which
were ot on normal commmercial lermms

10. Taxes

Under present Luxembourg law and practice, tha Fund is nol
liabe to any Lusembourg ordinary income: of capilal gains lax,
ned are dividends pald by the Fund subject to any Luxembourg
withhuolding tace. Flowever the Fund is subject 1o 8 subsariplion
tax {Maxe d abonnement”) of 005% per annum kevied on the
NAY of each Portfiolio al the last day of each calendar quadter,
in acoordance with the 2010 Law, excepl in resped of Super
Money Market Fund as well as in respec of the Portfolios o
unit dasses reserved for nstiuional nvestors within the
roeankng of Article 174 of the 2010 Law, on which & reduced Lax
of 0.01% per annum is levied, For the year ended 31 January
2021, Global Alocation Porlfolio znd World Income Porticlio
hawe nol paid Luxambourg laxes, a5 no subsaiplion lax s paid
on the assels held by the Portfolios in ether undesiakings for
colledive lvestment already subjedt o that tax in Luxembourg

Undes applicable foresgn Lax laws, wilhholding laxes may be
Impased on Interest, dndends and capilal gans al vaious
rales.

11. Dividends

Super Money Market Fund

The nel income (Le , acaueaed interest ncome nel of accued
expenses) is decdared as a dividend on each valuation date on
all units outstamding on thal day (o the Unitholders of recond
irmmmediately poor o the daily determmation of MAY per unil,
prowaded always thal units shall be entitled to a dhadend only
frcan the: day on which their subscription is seltied prios 1012PM
Luxernbourg tme and thal units redesmed shall nol be entillad
by reecedve the dally dhadend dedared on the setifement day of
thesr redemgdion

Hon-Money Market Portfolios

Thea net income of the relevant cther Portiolios consists of
{1} mteres accmed. discoum earned (nduding both orginal

Annual repor and audited financial statements  [47]
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Notes to the Financial Statements continued

issue and marked discount) or olher income esaned | () less the
estimated expenses of the Potfolio (including ranagement
fees). In respect of each dvidend declared, the Board of
Direclors of the Managemsent Company may determine i, and
o whal esxtent, such dividend s o be pald oul of undistributed
nel investrment mcome, realised and unrealised capital gains,
respedivily increased or deageased by nel equalisalion aedits
of debals

12. Credit Facility

Az al 31 January 2021, Inoome Strategles Portbolio was enlitled
1o & credil acility of WSD 40000 000 from State Sirest Bank
and Trust Company. The credil faeality e limil chamged from
UISD &5,000.000 1o LSD 40,000 000 effective 11 May 2020 As
al 31 January 2021, a loan of USD O was drawn down

A loan commitrnent fee is charged on @ dally basis i relalion o
this credit tadlity which 15 included in the Statement of
Crperations and Changes in Nel Assets. The loan commitment
fee consists of 0.15% charged on the unused portion of the
aredil faciily and the Fed or LIBOR rate (depending on which ts
highery + 0.90% margn spread on the wsed portion of the aedit
faxility

The comrrdtrment fee 15 disclosed i the Statement of
Orperaticns under the caplion “Loan commitment feas”

13. Financial Derivative Instruments and Efficient Portfolio
Management Techniques

Each of the Portlolios may use demvabives to hedge market and
aurrency sk, and for the parposes of efficient portiolio
Irdape el

The use of derivatives may expose the Fortfolos o a higher
degres o sk In paricular, derivalive conlracds can be highly
wolalile, and the armownt of mtial margin is generally small
resladive o the size of the contrad so thal ransadions are
geared. Arelathvely small markel movement may have a
potentially lamger impac on defivatives than on slandard bonds
of equilies

See furiher detalls in the specific Porliolio of vesiments.

[48] BlackRock Global Invesiment Saries

14. Transaction costs

In order to achieve its investiment objeclive. a Por ticlio will iIncur
ransadions costs in relalion 10 trading acdhvily on its Fortiolio of
investrmens Disclosed m the table bedow arfe separately
identifiable ransadion costs inmmed by each Portfolio for the
wear ended 31 January 2021, These include commission costs,
sedllemnent fees and broker fees

Temrrmetisn tadte
Gobal Allocation Podfoko UED -
Giobil Equity Intome Postlobo LE- ] S
income Siraleges Pofolo usD Gam
S Mooy Wikl Fund VD =
Wor d e P ool L] =

15. Amounts due fromito broker

The Portlolios rade derfvalives with a range of counterparlies,
Thee counterpanies 1o forward foreign exchange transactions
and swap contracds ae shown in the Portbolio of Investmenls

Cash oollateral 1s pald o received on swaps lo cover any
exposure by the coumerparty to the Fund or by the Fund to the
cotmierparty.

D fromlo Brokes on the Staterment of Net Assets consisds of
cash collaleral and margin parditecaned from the Fund's
clearing brokers and vanous counterparties.

16, Subzequent events
Effecive 1 Aprid 2021 | Svellana Bulvina and Leon Josephine
Schwab were appoinied as Directors of the Board

There have been no olher evenls subsequent o the financal
wear end. and up lo the date of the approval of the inancial
statements, which in the opinion of the Board of Diredors of the
Managemeant Company may have had a malena impact on the
fincancial stalemends for the inandal year ended 31 January
2021

17. Approval date

The fmancial slalements were approved by the Board of
Direcors of the Managerment Company on 20 May 2021
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Appendix | — Unit Classes (Unaudited)

Unit Classes In lssue
A at 31 January 2021, the Fund offes the following umit
clagses

Clags disthbuling unil in

A Chazz distrbuling urt in

A Claas distnbuting wrel im L

& Claes o b

U Clags deinbauting
Common Unfls

d
MO ¢ Ut

L

F g unit in USD
Instiutional | Units'

Inatiulional | dstnbating umlin BS0D

i W R O] PO

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

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

[52] BlackRock Global Invesiment Sarias

182/363



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

39

2020 31
2020 31
339,385,181 37,250,917
(23,451,066) (2,573,989)
2() 315,934,115 34,676,928
2(a) 8,003,415 878,455
15 1,263 139
2(a) 3,326,391 365,105
2(a) 938,583 103,019
2() 734,430 80,611
22,770 2,499
328,960,967 36,106,756
2(i) 1,316,295 144,477
2() 7,332,823 804,851
2() 473,311 51,951
2(d) 201 22
2(d) 20,571 2,258
2(d) 11,373 1,248
4,5,6,7,8 715,501 78,533
9,870,075 1,083,339
319,090,892 35,023,416
45
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2020 31
2020 31 2019 31 2018 31

(> ) Oy
319,090,892 35,023,416 338,167,587 37,117,274 386,887,876 42,464,813

C O O OO O
5.55 609 5.36 588 5.72 628

N O T G0 S SN O
( ) 10.38 861 10.11 838 10.89 903

C O O OO O
9.48 1,041 9.17 1,006 9.78 1,073
5.55 609 5.37 589 5.73 629
10.03 1,101 9.70 1,065 10.34 1,135
5.54 608 5.38 591 5.82 639

39 45
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/(

2020 31
338,167,587 37,117,274

2(c) 34,429 3,779
2(c) 19,731,429 2,165,722
2(c) 81,294 8,923
19,847,152 2,178,423

1,990,315 218,457

1,646,039 180,669

247,269 27,140

13,909 1,527

77,489 8,505

70,215 7,707

10 170,229 18,684
82,930 9,102

163,348 17,929

2,141 235

12 100,883 11,073
2(c) 12,259 1,346
4,577,026 502,374

15,270,126 1,676,049

2(a),2(b) 16,249,261 1,783,519
2(a),2(b) (23,196,435) (2,546,041)
2(d) 1,644 180
2(d),2(e) (30,357) (3,332)
2(d) (14,734) (1,617)
2(d) (7.376) (810)
(6,997,997) (768,100)
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5,070,915 556,584
13,531,826 1,485,253

2(d) (355) (39)
2(d),2(e) 48,410 5,313
2(d) 17,226 1,891
18,668,022 2,049,002

26,940,151 2,956,951

2(h) 16,343,880 1,793,904
2(h) (45,661,025) (5,011,754)
(29,317,145) (3,217,850)

11 (16,699,701) (1,832,959)
319,090,892 35,023,416

186/363



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

2020 31
6,192,288 397,354 1,668,228 4,921,414
69,180 - 22,450 46,730
775,809 27,663 168,124 635,348
544,862 23,067 121,490 446,439
112,940 4,322 1 117,261
54,566,671 2,506,259 6,194,640 50,878,290
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2010 12 17 2010
2011
EU 2011/61
2013 12
2019
2019

iMoneyNet First

ICE BofAML US T-Bill

2019 11
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2020 31
2020 31
2020 30
2020 31
0.670050 0.670550
0.756229 0.756229
1.035036 1.032684
0.148030 0.147669
1.106250 1.103499
1.314800 1.310151
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0.289943 0.289771
0.009196 0.009202
0.000839 0.000844
0.052951 0.053182
0.103717 0.103608
0.732440 0.733299
0.033103 0.033039
0.066952 0.067488
(f
11 13 BlackRock Global Investment Series Combined
(¢
2020 31
(h
(i
2020 31 1,316,295
(a

Commission de Surveillance du Secteur Financier
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2019 2020 15

2020 16

0.025

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

2020 31

2020 31

61,000

2019 17

0.0062
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2010 taxe d"abonnement
0.05
2010 174

0.01 2020 31

12

()

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

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

ol Equity

Intame
Pow

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

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

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

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

Jl Hr::j_:'. )

E Direchor ¥ Driresclor

Date 16 Mary 2020 Date 19 May 2020

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

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

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

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

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

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

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

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

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

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

BlackR ook Glotal
Ieresiment

Torias Combined

Glotml &l pation
Partielio

Globml Equity
Imcoanh Portiolia

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

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

Bl inforog 2al [l

Mandgemenl 1ase 4 19,940,541

Disfsibutbon [oas 4 T804 4G 2,404 068

Adminisiraion feas [ Bk 0As 211,158

At Taas v 093 15,161

Lodgal fads b ]

Frinting and other reporing fees 31 M0

THoes 10

Coordination faas 5 B0 135

Caposiary liss § £3589

Transiar agant faas 11 982

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

el raalised galndloss) an

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

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

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

for the year ended ended 31 January 2020 continued

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

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

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

Uity cutstanding Uity oyt nding
Units mt the end

Fsaurd e of the year

Global Aocation Perfalia

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

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

Weorld Inceme Portlalia
A == digrbuling

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

Annual repor and audited financial stalements [18]
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Notes to the Financial Statements

1. Organisation

BlackRock Global Investiment Senes (the "Fund’) is a fonds
commun de placement formed under Lthe ks of the Grand
Duchy of Luxembowg, The Fund s set up under Part Il of the
law of 17 December 2010 relating to undeiakings for colbective
investmenl as amended (the “Z2010 L aw”). The Fund qualiies as
an allernative imvestment fund (AR in acoordance with
Directve 2011/61/EL of the European Parllament and of the
Coundl of & June 2011 on Alternative Investment Fund
Managers (AIFMDT and the Luxemboug law of 12 July

2013 on alternabive imvestment fund managers as amended (the
2043 Law™)

Tha Management Commpany 15 nod the allernalive invasiment
mamager of the Fund. To comply with the requarements of the
Mesvay Markel Funds Regulation (Uhe “MMERT), the
Mamagement Company appointed BlackRook Asset
Mamagement lredand Limfled (the “AIFMT) as the allernaiive
investment fund manager The AIFM will provide and procure
the: prowision of imvestiment managemen services, induding
perifolio and nsk management fundions, for the Fund. The
AIFM is entitled o delegate is fundions, powers, disceions,
duties amd obiigations. subjed o AIFMD requiremems

As al 31 January 2020, the Fund offesed units in frve portfodios,
Global Allacation Portfolio, Global Equity Income Portolio,
Income Strategies Portfolio, Super Money Markel Fund and
World Income Portfolio (each a Portfolla” and colledively the:
Porifolios™) . Each Portiolio has ditferent investment objectves
and invests m different types of Imestments.

Each Portiolio is a separate pool of assets and s represented
by sepaiate unils of each Portfolio which are divided o unit
clasaes as dotalled on page 49,

The dasses of unis have equivalent rights in the Portiolios. bt
carry different fealures and chaging strucures, which are more
fulty descbed in the Fund's Prospecius.

Significant events during the year

Effective 28 February 2019, Graham Bamping was appoinied
a5 Chairman of the Board of the Directors of the
Mafsagednent Codnpsamy.

A new Prospectus and Management Regulabions were issued
an 1 July 219 to reflect the changes implemented in
compliance with the MMFR

Effective 1 July 2019, the Super Money Market Fund was
classified 2% a short term Public Debl Constan Net Assel
Walwe Money Marke! Fund ("CHNAY MMFT) under MMER. This
tansition has pol esulled in & change in accounling policy ko
e Portiolio however it has introduced more stingent
procedures designed o inc ease ranspaency and
supevigion of the Pertfolio’s liquidity. This is dischosed Turiber
in Mote 2.

¥

Effective 19 September 2019, Francine Keiser resigned from
ihe Board of Direclors of the Management Compsany

= Effesctive 30 Seplember 2019, the benchmark lor Super
Money Marked Fund has been changed from iMoneyM el First
Ther Retall Only Index (USDY o IGE BolAML US T-Bil
0-3 Month

= Effedive 10 Odiober 2019, Helen Laes-Jones was appodnted
as Directer of the Board of the Management Commpany

As part ol an intemal restrudunng with Lthe aim 1o streamline
Slate Street’s banking entity strucure acoss Europe. Stale
Streel Bank Luxemboung S.C.A  in their capacly as the
Fund's Deposilary and Adminisirative Agent. merged into
State Streel Bank nternational GrbsH with offect from

4 Newvemnbar 2019 (the Merger Date). Since the Merger Date,
Siale Streel Bank niernational GrbH continues io carry oul
the depositany and administrative agent funclions through
State Streel Bank nternational GrmbH, Luxemboung Bramch.
As legal successor of the Depositary and Administrative
Agent, State Streel BEank Intamational Grobi, Lusembearng
Eranch has assumed the same duties and responsibiiies,
and has the same rights under the existing agresments with
thie Fund . Any agreermsnts n place with the Depositary and
Adrranistratve Agent have been ransferred 1o Stabe Street
Bank Imernational GmbH, Luemboury Branch by operation
of laww. State Stecl Bank Inlanaticnad GmbH, Lusembourg
Branch, iz supervised by the Ewopesn Ceniral Bank the
German Federal Financial Services Supanvisony Autherily
{BaFin} and the German Cenlral Bank and has been
authorsed 1o ad as Depogitary and Administrativve Agent by
the CSSF in Luxembourg, Stale Sreel Bank Inlernalional
GrnbH . Luxembourg Branch is registered in the Luxembourng
Commercial and Companies’ Register (RCS) under numbser B
1446 1846,

Effective 12 December 2019 Halen Lees-Jones resigned from
the Board of Directors of the Management Company

Eftedive 13 December 201%, Helen Pring was appointed as
Director of the Board of The Management Company

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

= A new Prospecius was issued on 15 January 2020

2. Summary of Significant Accounting Policles
The Inancial slatements have been prepared in acoaydance

with generally accepled accounting principtes in Luxembourg
and with tha legal and regulatony requirements ralating to the

preparation of the finandal slalements as prescribed by the
Luxembourg authonties bor Ludamboung investiment companias
and include the following skanficant scoounting policies:

{a) Valualion of Investments and Other Assels

Theix Fund’s imvestrments and other assels are valued as follows:

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

Non-Money Market Portfolios

+ Term loans are nol lisled on any searities exchange. [n
detesmining the Nel Assel Value (MAVT). the Portfclio utilises
ihe valuations of tesr keans furmished by a pricing service
approved by the AIFM. The pricing service lyplcally values
termm koans at the bid peice when quolations are readily
avallable, Term boans for which quolations are nol readily
avallable are valued at fair markel value on a consistent basis
a5 delermaned by the pricing service using pricing matrices o
dedesrmine valuations. The procedures of the pricing services
and fs evalualions are reviewsd by the lnvestment Adviser of
the relevant Portfolio {the Tnvestimant Adviser) under the
general supervision of the AIFM. The AIFM has determined in
g Faith that the sae of a picng sendce is a Fair redhod of
determining the valualion of term loans,

= Portfolio secumilies consisting of equilies. bonds and olher
dedt instruments (olhes than shon-temm obligations but
incheding listed ssues) may be valued on the basis of prices
furnished by one or more pidng services which detenmine
prices for normal, instilutional-size rading units of such
securibes using marked information, ransaciions o
oomparable secunties and vanous relalionships between
socurities thal are generally recognised by msttutionsal
Iraders;

¥

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

* Investiments mopen-ended collecive imestment schemes are
valued on the basis of the last avallable nel assel value of the
units of such colleclive investrent schems;

¥

Feced income securiiles that are nol listed on slock exchanges
of traded on other requlated markels are valued al the last
available bid price o yield equivalents obitained from one o
more dealers o pricing services. Securilbes raded in the OTC
marked are valped at Lhe Bst avallable bBid price. In cases
whese seauriles ane Uraded on more than one exchange, the
securiies ae valued on the exchange designated by or under
the direction of the AIFM as the pramary masket. Portiolio
securities thal are raded both in the OTC market and on a
shock exchange are valued according 1o the broadest and
mersl representalive marked,

[40]  BlackRock Glebal Invesiment Series

= When magkel quolations are not readily avaiable o the AIFM
delermines thal the independent markel quotalion does nol
reflect fair market value, the AIFM will, in acoordanes with
applicable laws. delermine a talr markel value for thal assel or
Hiatility When determining the price for such an asset of
liability. the AIFM may use one or more of avarely of Fair
valeation methodologies (depending on lacdons inclusding (he
assel lype). The AFM might, for exarmple, price the assel
brassed on the onginal costof the invesiment o it might use
proprietary or third-parnty medels, mcluding models that rely
upson dired. porticlio management pricing Inpuls and which
reflect the significance atinbated Lo the vanous fadors being
cofaldered by the AIFM when it values the assel andior
liahility, 3= well as certain assumptions. The AIFM might also
use prices of adual, execited, histoncal ransadions in the
assel andior liabilily (oo relaled or comparable assels andior
liabilities) s & basis for valualion of even use, where
appropriale, an appralsal by a third party expenenced in the
valuation of simiar assels andlor kabdities

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

ofl Ret

Falr value Agselty

Curency

rcome Sirbeges Porfolo UED | 487286 04

Pleasa refer to the Portiolio of Investments section for further
delalks of the secumilies

Super Money Market Fund

= The AFM has established proceduwes designed 1o stablise, o
the exient reasonably possible and in accordance wilth the
MMFR. the Super Money Markel Fund's price per unil as
compulad for the purposa of subsaiplions and redemplions at
LSO 1 (e "constant NAYTY. NAY s rounded io the nearest
percanlage poind, of il equivalent in curren oy Lerms,

The Por tholio's underying securities and money market
instrumends are valued based upon thair amorlised cost. This
involves valuing an instrument a1 its cost and thereafter
assuming a conslant amodlisation lo malurly of any discount
of premium, regardless of the impad ol Budusting interest
rales on lhe market value of the ingruments. While this
riethod provides certainty in valuation, i may resull in perods
duning which value, as determined by amoilised cost, is
higher of kower than the price the Super Money Marke Fund
would recetve if i sold the instrumssnt:

Effective 1 July 2019, the Portbolio is classilied as a short term
Pulbdic: et CNAY MME and complies with the requirements
under MMEFR. As a result of this, the AIFM has intioduced
additional prudent and rigorous liquidily managenent
procedures (o ensure compliance with any Byuidity thresholds
applicabla io the Portlolio;
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Notes to the Financial Statements continued

= To assess whether the assels of the Portfolio are sulficently
liquid to meet reasonably foreseealde redermplions and nat
force assels from being quidated al discounted prices, the
wolalility of the Poifolio's assets is frequenily monitored. The
AIFM may also apply one o more of the tollowing messures

impersing liquidity lees on redemplions thal adequately
refled the cost to the Portiolio of achieving Bquidity and
ansure thal the unitholders who remsm in the redevant
Pew tholio are nol unffarly disadvaniaged when olher unit
hodd ers redesrm thelr units during the penod;

I, within & period of 90 days, the total duration of
suspensions exceeds 15 days, the Super Money Markel
Fusnd shall autonmatically cease b be a shorttemn Public
Dbt CHAY MMF and the AIFM shall inform unitholders of
this facl.

v

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

mprersing redemplion gates (that limi the smount of units o
b redecmed on any one working day o & mesdrmm of
10% of the: units of the Portiolio for any perod up (o

15 workeng days;

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

takirg no irmmediate acion other ihan fulfilling he obligation
laid down in Article 24 {23 of the MMFR

The Poatlolio caloulates a shadow NAY whereby underlying
socurities and money makel ingdruments are valued based
U @ o k-fo-market price. In compliance with MMFR
regguirerments, the diffetence between the constant MAY per
unit and the: NAY per unil caloulated using mark-do-meanked is
memdiored and published daily onthe websile of the

MMF : www blackiock com

All Portfolios
+ Cash is valued al its nofminal annou;

* Repurchase agreements and reverse repurchase agreemenls
are valued al cost plus acorued interest. Recebable and
payable balances relaled lo repurchase agresments and
reer s repurchase agresments are induded in the Stalement
of Mel Assels respedvely under the caplions "Hecetvable for
irvesiments sold” and Payable for irvestments purchased”
The accrued interest from reverse repuichase agresments is
inclsded in the Statement of Nel Assels under the caplion
“Interest and dvidends recervable”,

¥

Liguid asses such as money malkel nsliuments are vaued
on an amoilised oosl basis,

Ll

Asgets which incude, in particular, inlerest and dividends
recedvable, receivable for invesiments sobd and recetvable for
Furd units subsenbed e valued at nomanal value,

¥

Liatilies which indude, in particular, payabde for investiments
purchased. payable for Fund unls redeemed, imerest and
dividends payaltde are valued al nominal valye.

(b} Realized gains amd losses on Investments

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

(e} InoormeExpense from lvestmenls

Theet Fund takes credil for income from its mmvestments on the
Tolkowiing basis

= Interes) noome s accued daily and includes the amorsstion
o a straight-lne basis of premiunms and accredion of
digeniints.

bank interest is recogmsed on an accrual basis and includes
Interast income rom reverse repurchase agresments;

= dividiend income is acciued on the ex-dividend date and |5
shown net of withholding (ax;

= Ivcommee from revesse repurchase Wansadions is mduded in
the Statement of Operations under the caplion “Bank
Il et

an interest rate diferential CIRDS s the difference innlerest
rates bilween lwo similar interest besring securities which
arises from the curmency hedging process eq. if the 1 month
intefest rate on USD s 0 25% and on AUD It is 1%, then the
implied IRD is O 75%. Traders in the foreign exchang e marked
use IRD's when pidng loewand escchange rales. IRDs can be
posiibve, mil or negative. Inclusion of 1BDs in devidends. may
comstitute a payrment from capilal in some junsdicions. IR0 s
recoded as rmiscelaneows lees in the Stalement of
Operalions and Changes in Net Assels

{d} Financial Denvalbe Instruments

Duming ke wear, e Fund has emtered inbo a number of forwand
foregn exchange ransacions and lulures contiacts, Open
futures contracts are valued al the fair markel value o close the
conlracds on the accounting date. Surpluses/delicils asing from
these and dosed unsetiled contracds are taken 1o pet unrealised
appreciaion/{depredation) and ae induded under assels or
liabiliibes {25 appropiate) in the Stalement of Nel Assets. The
nel change in wnrealsed appreciation of depreciation and the
ned realised gains of bosses on seitlement or closing
tramsactions of forwand foregn exchange ransactions and
futures contracts are presented in the Sialement of Operations
and Changes in Nel Assels,

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

Annual report and audited financial statements  [41]

207/363



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

Notes to the Financial Statements continued

logges on matuily of termination of the swaps and the infeest
earned in relalion o the swaps are presented inthe Stalement
of Operalions and Changes in Net Assels

Each Portfolio may seil call options and purchase pul oplions on
sock ndicos 1o seck o hedge portfolio securies against the
irmpad of anticipated general price doedines inequity mearkets o
specilic ndustiy secors thereol. Options on indices aie simika
Iy oplion s on securities excepl thal on exelcise of assigniment,
the parlies lo the confrad pay or receie an amount of cash
equal to the difference batwean the dosing value of the index
and the exerciga price of the oplion limes a specified mulliple
The elfectiveness of & hedge amploying stock index oplions will
depend primanily on the degree ol correlation belwean
rmeveiments in the value of the index undedying the option and
in thez porticn of the portfolio being hedged. Armong other
facdors, the degree of correlation with resped 10 conver il
secuiliies will be afleded by the degree lo which the market
value of portlobo securilies s adtribul able Lo thedr aomaarsion
vabue. The nel change in unrealised apprecialion of deprecialion
and the ned realised gains or losses on expiralion or closing
Iransaclions of oplions are presented in the Salement of
Operalions and Changes in Nel Assels

(&) Foreign Exchange

The cost of investments in currendes other than the curiency of
denomination of the respedive Portlolio has bean translated at
the rates of exchange nling at the time of purchase, Markel
value of investments and other assels m currencies olher than
ihe: currency of denomination of the respective Portfolio have
hezen translated af the exchange rate prevailing a the Fortfolios
valuation polil iy Lisemboung @8 al 31 January 2020, The ned
change in urealised apgeecalion or depredalion and the ned
realised gains or losses on disposal or selllement of other
assels or labiliies in currencies other than the curency of
denomination of the respecive Portiolio are presented in the
Statement of Operations and Changes in Nel Assels

Income and expenses in currencies ofher than the carrency of
dencmination of the raspediee Portholio have baen anslated al
the: rates of exchange prevalling on ransaction date.

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

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

CHETOED

AL 07REZ Lk e

CHF | S | e

DK 0. 1em a1

EUR | a0 [R[ist =]

GER | H&3m0 1 310454
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™D (a3 IE QOEEa
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{f} Combined Financial Statemenis

The Combined Finanaal Statements of the Fund ane expressed
in USD and indude the total of the imandal statements of the
different Portfolios

{0y Defemed Onganisational Expenses

Dederred orgamsalional expenses are capitalised and ane
armariised on & slraghl-line basis over a five year peniod. As al
31 January 2020, all Porticos had fully amortised theis deferred
ociganizalional expenses

{h} Income Equalsalion

Each Portfolio follows the accounting pracdics of equalisation 1o
preseent ihe undistributed income per unit from fucuating soledy
by remson of subsciplions and redemplions of its umils. Thisis
accomphshed by mamtaining an equalisation account for the
relewant Portfolio, The equalisation account is aedited with thal
porlion of the proceeds of subscitbed units representing the net
undistributed income per unit of those units, and is debited with
that portian of any redermplion payinent repiesenting nel
undistributed income per unit of the redeemed units. A portion
of the dividends dedared by a Portiolio sy consist of amaounts
presdously credied 1o the equalisation acoount. The yield
reepoed o ivestons will indude amounts pakd oo mel inoome
as well as any amount paid from the equalisation account

The Incomea Equalisation is induded in the Moverments in unil
capital in the Statement of Operations and Changes in Net
Aszzels

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

Az al 31 January 2020, the Income Strategies Portfolio had an
unlunded loan of USDH 316,295 discdosed under “Payable for
unfunded loan” in the Statement of Nel Assels

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

BlackRodk Fund Management Company SA. is the
Management Company of the Fund. Pursuant 1o the
Management Regqulations, the Management Company has
agrecd o manage the Fund’s Portiolios for the exclusive
acmunl of the relevant Unitholders. The Depositary and such
olher agents as appropiate, indueding Destibuions of the Fund's
Unitz in and outside Japan are appointed by the Managemen
Company. The Managaement Company has delegated the
appotntment of Distobutors to the Principal Distributor
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Notes to the Financial Statements continued

BlackRock Furnd Mansgemenl Company S A 1S 3 wholly owned
subsidiary within the BlackRock Greup and is regulated by the
Commizsion de Surveilance du Secteur Financier {"CSSF")

() AdFM

The: Management Company has appointed BlackRock Assel
Mamagemsent Iredand Limndled as (he allernative investment lund
manager o provide and prooure the provision of imeestment
managens=nt services, including portfolio and nsk management
furections, bor the: Fund within the meaning of the AIFMD. The
AIFM is entifled 1o delegale its funciions . powers, discrelions.
duithes A obdigations. suljed o AIFMD iequirements

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

The: AIFM I pald ol of the management fee due to the
Management Company, &8 cullined in Mote 4

() Investment Advisers
Subjed to the overall respomsbility of the AIFM, each of the

Poatfolios receies invesiment advisory senvices from the
Investment Advisers:

e ybmemd Adviaer

Glokeal Alkccation Pordfok
Gl Equty Incaome Pocdiclia
Ircomi Hralegus Podlolo
Sl Moy Markl Fued
World |ncoms Poftlohs

EiackRock Japan Do, Lid

BlachRodk it mir] Wbsrsge mend (LK) Limilad
BlickRock Frawcial Maragemerd. [ng
BlackRock Fesrcsl Mefdgeme, Int
BackRock Japan Co, LM

The Iverstment Advisers form part of the BlackRodk Growp

The Investment Advisers are each paid oul of the ranagement
fee due to the Management Company, as oullined in Nole 4

4. Managenment and Distribution Fees
{a) Managemen fees

Dumingg thia wear the Fund paid management faes o the
Managemenl Company,

The: level of managemen fee vanes from 0.45% to 0.75% per
annumof the NAY with the exceplion of Class F units, which do
ol pay @ manadement lee bul rather 5 fee o the Investment
Adviser or alfilisles under a separale agreemeant. The level of
managensEnt free vanes according o which Portfolio and unit
class the investor buys. These lees accrue daily, are based on
the NAY of the relevant Portfclio and are paid monthly, The:
Fund's AIFM and Investmenl Adviser fees are borne by the
Management Company and padd thiough the managemen fee.

() Disaribution fees

The: Management Company has also emered into  Distribation
Agreement with BlackRock Invesiment Management

(LK) Lirfted {the Principal Distibutor™. The Principal
Distribador may condude contraciual arrangements with corlain
Distribanors for the distnbution of units outside the LS such as
the Japadese Distribulors (26 disclosed on pages 3 o 4)

The leve] of distibation fes vanes from 0.25% 1o 1.00% per
annuim, of the NAV, with the exceplion of Classes AD units, D
units, F units, Institutional | units, which do not pay a disinbation

feex Thee level of distiilsution fee vanes acoording o which
Pertbolio and unit dass the investor buys. These fees accrue
dally, are based on the NAY of the relevant Porllolio and are
peadled qpuzstleny

The rranagement and distrbution lees per unit dass lod cach
Pratbolio zre disclosed in detall in the Fund’s Prospecius.

Fou the penod rom 1 February 2019 1o 15 Januay 2020, a fea
walver on managemen fees, distibution lees was m place for
the Super Money Market Fund's Comemon, Current and
Institutional | units, This walver ceased alledive 16 lanuary
2020,

5. Coordination Fees

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

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

6. Administration Fees

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

7. Audlt Fees
Deailed beknw are the fees padd 1o Deloitte Audit 5.4 o, for the
wear ended 31 January 2020,

Audd and sudd relabed senaces [snchuding VAT)
Ho-audt senaces b

8. Depositary Fees

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

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

Annual report and audited financial stalements  [43]
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The: Despeorsilany chaig e the: Fund fees for these serioes in
acoordance with its usual rales expressed as a fraction of a
percentage per annumol the nel assels of the Fund. The
Deposiiary may appolnd one of more conrespondent banks, and
it is expected thal the Depostary retains a correspondent bank
in the United States, whose lees shall be barne by the Fund. As
part of its Safekeeping lundkon, the Depostary 15 liatde o the
Fund lor the loss of financial instruments which aee held in
custady. This enhanced role of the Depositany leads (o an
increase in deposiary fees by up to 000629, payable by the
Fund.

9. Transactions with Related Partles

Thea: ultirmstes lolding oompany of the Management Company,
the: Principal Distributor, the AIFM, the Investrment Manages and
the Investment Advigers is BlackRodk, Inc., 3 company

incer porated in Delaware, USA PNC Financial Services

Group Inc. is a substantial shareholder in BlackRodk, Inc. Whan
arranging tansadions in securilles bor the Fund, companies in
the PNC Group muay have provided seamsities brokerage, fonskgn
exchange, banking and other services, or may have aded as
principal, on thedr usuzl terms and mey have benedited
thesetrom. Commissions have been paid io brokers and agents
in acoordance with the relevant marked praciics and the benefit
of any bulk or othes commission discounts or cash comaissions
rebates provided by brokers or agenls have been passed onlo
the Fund. The services of PNC Group companies could have
bz wsed by the Imvestment Advisers whene L was considered
appropiate Lo do so provided that thedr commissions and other
terms of business are genarally comparatde with those avallable
froon umassocaled brokers and agents in the markeds
concerned. and this is consistent with the above policy of
oblaining besl net results

Dluging thes year there have been no ggmficant ansackons
which were oulside the ordinary course of business or which
were ol on nommal cormimercial Lerms.

10, Taxes

Unadier present Lusemboung law and practice, the Fund s not
liable to sy Luxemnbourg cedinary incoms of capélal gains lax,
nor are dividends paid by the Fund subject to any Luxemboung
withbolding ta, However, the Fund is subpect 1o & subsonplion
tax {"lane dabonnemen ) of 0.05% per annum levied on the
MAY of the: Fund af the kast day of each calendar quarter, in
acoordance with the 2010 Law, excepl in resped of Super
Money Markel Fund as well as in resped of the Portfolios or
unit classes reserved for insitulional investors within the
meanng of Article 174 of the 2010 Law, on which a reduced Lax
of 0.01% per annem ks levied, For the vear ended 31 January
2020, the Global Alocaton Portfolio and World Income Por tiolio
have mol pand Lusgembourg lases, a3 no submenplion 2 is paid
on the assels held by the Fund in other undertakings for
collective investment already subjed tothatl taxin Luxemioug.

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

11. Dividends

Supear Money Market Fund

The ned income i e, accrued interest income nel of aceued
expenses) 15 dedared as a dividend on each valuation dale on
all units outstamding on thal day o the Unitholders of recosd
Irmmmexdizately prear o the dally deter mination of MAVY per unit,
provided abasays that units shall be entitled o a dividend only

[44]  BlackRock Glebal Invesiment Series

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

day ol thelr redemplion

Hon-Money Market Portfolios

Thez ned income of the relevant other Postfolios consists of

{1} beres Sociied, dsooim eamed (Induding both oniginal
issue and markel discount) o olher income eamed, (1) less the
estimated expenses of the Portlolio {including management
fees). In resped of each dividend declared, the Board of
Directows of the Managermenl Company meay determine il and
o what extent, such dividend i% 1o be paild out of undigiributed
rE hinvestrmeent oo, realised and unrealied capital gains,
respediely inoeased of decreased by nel equalisation aedits
of debds

12, Credit Facility

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

O was drawn down (2019 USD )

A koan commitment fes s charged on a dally basts in relation 1o
this credit Fadlity which is incleded in the Statemeant of
Operalions and Changes in Nel Assels. The loan commilmesnt
fee consisls of 015% charged on the unused portion of the
cresdit faclity and the FED o LIBOR rate {depending on which is
Fighver) 4 000°% margin speesd on the wsed portion of the eredil
Facility.

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

13. Financlal Derivative Instruments and Efflcient Portfolio
Management Technlques

Each of the Portfolios may use dedivatives to hedge marke and
cifrency Nsk, and for the purposes of efficent por folio

I age el

The: use of denvalives may expose the Portfolios o a higher
degres of sk, In parlicular, dervative conlracts can be highly
wolalile:, and the amecunt of nitial mangin is generally small
relative 1o the size of the contrac so thal lransactions ane
geared. Areatively sanall markel movemment may have a
polentially larger impad on dervatives than on standard bonds
of equilies.

See further detals in the specific Podtlolio of lvestments.

14. Tranzaction costs

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

ooy Temrmmetion ¢33l
Fobal Alocaton Porldka ush -
Giobal Equly Income Postiol LE=u] 4704
rcome Stridages Porfolo LED BEE
Super Monsy Madel Fund L= i -
World Income Porlobo UED —
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15. Amounts due fromite Broker

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

Cash collateral is paid o recebed on swaps 1o oo 2y
exposure by the counterparty (o the Fund or by the Fund (o the
counterparty, Due fromio Broker on the Slalement of Nel
Aggets conssts of cash collateral and margin paldireceied
froam the Fund's deanng brokers and various counternparlies

16, Subsequent events

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

investment objedives. Based on the latest avalable information.
the Portfolios continue to be managed in line wilh their
Investmenl objedies, with no dismplion (o the operations of the
Portfolios and the publication of net assel valises. Mo imestment
objedives are expeded to be altered and the Board of Diredors
of the Managemeant Company will continue 1o menitor the
performance of the Porilolios onan ongoing basis

Thege have been no other evenls subgequent 1o the inancal
year end which require an adjustment Lo, or disclosws in, thess
financial statlemems

17. Approval date

The: Inancial statements were approved by the Board of
Directors of the Managermsn Company on 19 May 2020,

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

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

C Clags dizinbuling unil D
Common diatriputng unit n USD
| CurreniUnis |
Currant &ziwbuting unitin )
E T m— ;

3 AU w0
Insiiutional | Units
Instifubional 1| disint

L i o
1

uting unilin BED

Unit Classes Launched
Ihere were no unit dasses launched during the yea

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

Annual report and audited financial stalements [49]
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2021
305,397,816 33,520,464
26,745,027 2,935,534
278,652,789 30,584,930
254,560,648 27,940,577
20,639,904 2,265,436
2,137,583 234,621
155,804 12,918
970,723 106,547
188,127 20,649
46,180,569
3,711,183
384,009
20,000
102,186
18,808
5.51 605
5.56 610
5.57 611
7.79 646
9.50 1,043
10.00 1,098
2021 31

82.91
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50 5,488 2021
12.5 1,372 40,000

24

2019 17 2019 17
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2021

Graham D. Bamping 0
_ 0

Geoffrey Radcliffe
, 0

Joanne Fitzgerald
Adrian M. Lawrence 0
Svetlana Butvina 0
Leon Schwab 0

1990
0
Deloitte Audit S.a r.1I.

Deloitte Audit S.a r.1l.

2021

3,117,860,372.14
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38 59

2021 31

109.76

23 103
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2020 12 31
2020 12 31 2019 12 31

831 91,211 828 90,881

1,215 133,358 1,584 173,860

10 5,667 622,010 6,183 678,646
6,882 755,368 7,767 852,506

7,713 846,579 8,595 943,387

11 500 54,880 500 54,880
519 56,965 596 65,417

5,566 610,924 5,239 575,033

6,585 722,770 6,335 695,330

13 1,128 123,809 2,260 248,058
7,713 846,579 8,595 943,387

2021 20

17 33
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2020 12 31
*

2020 2019
13,624 1,495,370 17,994 1,975,021
(13,211)  (1,450,039) (17,420)  (1,912,019)
413 45,331 574 63,002
(137) (15,037) (106) (11,635)
276 30,294 468 51,368
3 329 21 2,305
2 220 1 110
P ) (110)
5 549 20 2,195
281 30,843 488 53,563
« )/ 31) (3,403) 208 22,830
250 27,440 696 76,393

18
33
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2020 12 31
2020 500 596 5,239 6,335
— — 250 250
— — 250 250
— an 77 —
2020 12 31 500 519 5,566 6,585
2019 500 532 4,607 5,639
— — 696 696
— — 696 696
— 64 (64) —
2019 12 31 500 596 5,239 6,335
2020 54,880 65,417 575,033 695,330
— — 27,440 27,440
— — 27,440 27,440
— (8,452) 8,452 —
2020 12 31 54,880 56,965 610,924 722,770
2019 54,880 58,392 505,664 618,937
— — 76,393 76,393
— — 76,393 76,393
— 7,025 (7.,025) —
2019 12 31 54,880 65,417 575,033 695,330

17 33
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17

2020 12 31
2020 2019
250 27,440 696 76,393
/C ) 3 329 @ (768)
) (329) (21) (2,305)
)/ 31 3,403 (208) (22,830)
281 30,843 460 50,490
369 40,501 1,053 115,577
( 13 (1,132) (124,248) 1,037 113,821
(482) (52,904) 2,550 279,888
)/ (31) (3,403) 208 22,830
(513) (56,307) 2,758 302,718
— — 7 768
« ) (513) (56,307) 2,765 303,486
6,183 678,646 3,411 374,391
) (329) 7 768
12 31 5,667 622,010 6,183 678,646
33
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2020 12 31

1855 35 35A,
Avenue JF Kennedy, LuxembourgL-1855, Grand Duchy of Luxembourg

2021 20

13 13

12

12

2020
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2020 2019
13,624 17,994
*
2020 2019
5,611 8,724
415 476
3,450 3,845
4,148 4,949
13,624 17,994

18

15

227/363
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2020 2019
3 )
2020 2019
@ (236)
32 28
31 (208)
31 (208)
24.94 2019
2020 2019
281 488
70 122
@ (236)
1 N
56 (126)
y 127 4
32 28
31 (208)
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2020 12 31 2019 12 31

831 828

2020 12 31 2019 12 31

828 814

3 14

831 828

31 (2019 30 )
10
828 ) 830,953 (2019 828,392)

11,014 (2019 14,499
583 (2019 886
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50

2020 12 31 2019 12 31
632 697
583 886
— 1
1,215 1,584
2020 12 31 2019 12 31
5,667 6,183
2020 12 31 2019 12 31
40 500 40 500
10

2019 2020
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2019 141
77 2019 77
469 2019 546
2020 12 31 2019 12 31
41 36
1,083 2,196
4 28

1,128 2,260
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831 831
1 1
828 828

829 829
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2020 12 31
— 831
1,215 —
5,667 —
6,882 831
(1,128) —
(1,128) —
2019 12 31
— 828
1,583 1
6,183 —
7,766 829
(2,260) —
(2,260) —
14
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20 28

17

2020

632

2019

697

2020

10,150
92
10,242

1,083

2019

13,629
74
13,703

2,195
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14,499 3,495 17,994
(13,925) (3,495) (17,420)
574 — 574

www . blackrock.com
55 52
invrel@blackrock.com
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BlackRock Fund Management Company S.A.

Statement of Financial Pozition as at 31 December 2020

31 December 31 December
2020 2019
Mole 5 M 5 000
Assels
MNon-current assefs
Financial assets T 831 828
Current ascels
Trade and other receivables Q 1,215 1.584
Cash and cash equivalents 10 5.667 6,183
6,882 7767
Total assets 7.713 8595
Equity and liabilities
Equity
Share capital 11 SO0 500
Other reserves 519 594
Retained eamings 5 566 5230
Total equity 6,585 6335
Current lahilities
Trade and other payables 13 1,128 2,260
Total equity and liabilities 7.713 8,505

Approved by the Board on 20 May 2021 and signed on its belalf by

“s Jmm,me[d g
Director

The notes on pages 17 1o 33 form an integral part of these financial satements.
Pape 14
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BlackRock Fund Management Company S.A.

Income Statement for the Year Ended 31 December 2020

Restated ®

2020 zme

MNole £ 00 £ 000
Reveme 4 13,624 17,994

Cost of sales (13.211) (17.420)
Gross profit 413 574

Administrative expenses {137) (106
Operating profit 5 2176 168
Finance income a1

Met gains{losses) on derivative financial instruments 2 (0
Net finance ncome 5 20
Profit before tax 281 488
Income tax (expenselreceipl [ (31} 208
Profit for the year 250 50

The above results were derived wholly from continuing operations.
* Seenote 18 for details regarding the restatement of comparatives,

The notes on pages 17 to 33 form an integral part of these financial statements.
Page 13

238/363



EDINETOOOO

O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)

Ooooooooooooooooooad

SJUALERES [EIUEUE az3up jo ped [eEa e uno] of 03 L] sa8ed vo =apu )|

o1 a8

SEE'Y 6EL'S 968 005

. [ ro

Dah 265 ™

09 s = =

HER'Y Ly oEs 005

000 £ TR 00 £ 00 £

[ER ], STUILIED SAAIISIT JIICY rendes ameys
paupERy

[ 99’y Gl (L11Y

- L (LL) -

05T 05T . .

L ST = =

SELD G6ET'S Q65 LY

0 5 LIRS TR Wi 5

PEW SR S JAERT JAN[ICY rEpder ameys
paugeay

0Z07 FMu2da(] [f papuy Jeay s Jo) Sunbi up saBuey)) jo U elg

g Auedwmo ) JuawaScuepy pung yooyyoef

6 10T Fquasac] 11y

SINIIEA SN0 -O) SIS
ELTAR TR RV ETEITET TR

LRI E R TITR |
6107 Amnueg |1y

OTOT Bquiadac] 1£1Y
SIS IIL[H0 WI0AJ B35

Auomm aasuspEedine [Eo ],

JEa kAU ST Wead
0T0T Ay 11y

239/363



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

BlackRock Fund Management Company S.A.

Statement of Cash Flows for the Year Ended 31 December 2020

020 2019
MNote 5 5 000
Cash fows from operating activities
Profit for the year 250 GG
Adjustments to cash flows from nen-cash lems:
Forergn exchange loss/(gam) 5 3 (M
Finance income i3 {21
Income tax (receipt) expense & 31 {208)
81 460
Warking capital adjustiments:
Decrease in trade and other receivables 9 69 1,083
(Decrease)increase in trade and other payables 13 (1,13%) 1,037
Cash generated from operations (482} 2550
Income tuxes (paid Vreceived (31) 208
Net cash flow from operating activitics (313) 1758
Cash Mows from investing activities
Interest received - 7
MNet (decreaseyincrease in cash and cash equivalents (513) 2 765
Cash and cash equivalents s | January 6,183 3411
Effect of exchange rate fluctuations o cash held (3 7
Cash and cash equivalents st 31 Decernber 3.667 6. 183

The notes on pages 17 to 33 form an mtegral part of these financial statements.
Page 16
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BlackRock Fund Management Company S.A.

Motes to the Financial Statements for the Year Ended 31 December 2020

1 General information
The Company 15 a private compary lirmited by share capital incorporated and domaciled in Lisembourg.

The address of its regstered office is:
354, Avenue JF Kennedy
Luseembourg

L-1855

Grand Duchy of Lusermb ourg

These financial statements were suthorised for tssue by the board on 20 May 2021,

2 Accoumting policies

Summnary of slgnificant accounting polices and key accounting estimates
The principal accounting policies applicd in the preparation of these financial statements are sel ol below,
These policies have been consistently applied to all the years presented, unless otherwise stated.

Basis of preparation

The fmancial datermentz have been prepared m accordance with adopted [FRSs as approved by the EU and
uncler historical cost accounting rules, except for the revaluation of any financial instruments held at fair vahoe
in accordance with IFES 13 Fair Value Measurement” ("IFRS 13") or other relevant standards. Historical cost is
generally based on the fair value of the consideration given in exchange for assets,

Croing concern

The Compary's bisiness activities, tegether with the factors Iikelv 1o affect its fiture development, performance
and position, are set out in the Directors' Report along with principal risks and uncertamtics.

In a=ses=ing the going concern satus, the directors have taken mito account the above factors, mcluding the
financial position of the Company and in particular the significant net cash position. The Company has, at the
date of this report, sufficient existing finances available for its estimated requirements for the next 12 months,
This, together with its proven sbality to generste cash from operations, provides the directors with the
confidence that the Company is well placed to manage its business risks successfilly,

After making appropriate enquiries, the directors have a reasonable expectation that the Company has adequate
resources Lo continue in operational existence for the foreseeable future, being at least 12 months from the date
af this report. Accordingly, they continue to adopt the going concem basis in preparing the Directors’ Report and
financial staterments.

Changes in accounting policy
Mew standards, interpretations and amendments adopted

Mone of the standands, interpretations and amendments effective for the first time from 1 January 2020 have had
a material effect on the financial statemments.

Page 17
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BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2020 (continued)

2 Accounting policies (continued)

Revenue recognition

Recognition

The Company earns revenue from the provision of services relating to investment advisory, administration and
detribution fees. Revenue 15 recognised upon transfer of control of promised services to customers, 1e. when (or
as) a performance obligation is satisfied, in an amount that reflects consideration to which the Company expects
to be entitled in exchange for those services (the "transaction price”). The Company enters into contracts that
can include multiple services and, m centain mstances, may charge a "unitary fec” to cover these services. Such
fees are accounted for separately if they are determined to be distinel. Considerstion for the Comparm's services
is generally i the form of variable consideration because the amount of fees is subject to market conditions that
aie oubzide the Compary's mfluence. The Comparny includes variable consideration as part of its transaction
price when it 15 highly probable that & significant reversal will not occur, e, when the associated uncertamty s
resolved, For some confracks with customers, the Company involves third parties and related parties m providing
services o the customer. Generally, the Company 15 deemed (o be the prncipal in these amrmmgerments becase
the Compary controls the promised services before they are transferred to customers, and accordingly presents
the revenue gross of related costs,

Page 18
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BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2020 (continued)

2 Accounting policies (continued)

Fee arrangements

Below are detals of fee amangements, and how these are measured and recogmised, for revenue from the

provision of services:

= Investment advisory and admimistration fees: The fiees are recognised as the services are performed over
time. Such fees are primanly based on agreed-upon percentages of nel assel value or AUM. These fees are
affected by changes in net asset value or AUM, including market appreciation or depreciation, foreign
exchange translation amd net mflows or cuflows Investment advisery and adminisiration fees for
mvestment, fimds are shown net of fees waived pursuant to contractual expense limitations of the funds or
veluntary waivers. Fees are generally invoiced monthly in arrears.

*  Distribution fees: The Company accounts for fimd distribution services and shareholder servicing as distinct
services, separate from fisnd management services, because custommers can benefit from each of the services
on their own and because the services are separately identifiable (that is, the nature of the promized services
i to transfer each service individually ). The Compamy reconds sales commiszions as distribution fee revenue
for serving as the principal underwriter and/or distnbutor for certain mutual fiunds that it manages,
Dvistribution fees are generally based on net asset values and are recognised when the services are performed
and the amount 15 known, Consequently, a portion of the distnbution fees the Company recognised may be
related to the services performed m prier periods that met the recogmition criteria in the omrent period, The
Comgany recognises ongoing sharcholder servicing fee revenue when and as shaveholder zervices are
performed over time. The Company contracts with third parties for various fund distribation services and
shareholder servicing of certain fiinds to be performed on itz belalf, These arangements are generally priced
az a portion of the fee paid to the Compary by the fund or as an agreed-upon percentage of net asset value,
The Compary presents its distribution Fees and distribution and serincmng costs mewrred on a gross bases as it
iz deemed to be the principal in such transactions,

Foreign currency transactions and balances
The financial statements are presented in US dollar, which is the currency of the primary economic environment
in which the Comgany operates (s functional currency ),

Transactions in currencies other than the Compamy’s functional currency (forelgn currencies) are recommised st
the rates of exchange prevailing on the dates of the ransactionz, Al each statement of financial position date,
mwmelary assels and liabilities thal are denomimated m foceizn curencies are relranslated at the rates prevailing
at that date, Exchange differences on monetary items are recognised m the income statement in the period in
which they arise. Nes-monetary items that are measured in terms of historical cost m a foreign currency are not
retranslated. Non-monetary items carried at fair value that are derominated in foreign curencics are translated
at the rates prevailing at the date when the fair value was determined. Exchange differences on non-menetary
iterns, measured at far value through profit or loss (FVTEL"), are reported as part of the far value gain or loss
in the income statement in the peried in which they arise. Exchange differences on non-monetary  items,
meeasured at fair value through other comprehensive income ("FVTOCT"), are reported as part of the fair value
gain or loss in other comprehensive income in the period in which they arize,

Tax
Income tax expense represents the sum of the tax currenthy payable.

The curent income tax charge 15 calculated on the basis of tax rates and laws that have been emacted or
substantively enacted by the reporting date i the countries where the Comparny operates and generates taxable
ICOme.

Page 19
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BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2020 (continued)

2 Accounting policies (continued)

Financial instruments

Recognition ond devecogition
Financial assets and fnancial labilities are recognised when the Company becomes party to the contractual
provisions of the financial instrument,

Financial assets are derecognised when the contractual rights to the cash flows from the financial asset expire, or
when the financial aszet and substantially all the risks and rewards are transferred. The difference between the
carrying amount of the asset and the sum of the consideration received 5 recogmsed as a gain or loss in the
income staterment,

A financial liability is derecognised when it is extinguished, discharged, cancelled or expires, The difference
between the carying amount of the fnancial habality derecognised and the considerstion paid and payvable is
recognised m the mcome statemnent,

Al regullar way purchases or sales of financial assets are recognised and derecogmised on a trade date basis, 1
the date on which the Comparmy commits o purchaze or sell the financial aszetz and becomes party to the
comtractual provisions of the instnEment.

Clexsificetion aned bniticd measirernerd of financlal aesets

Except for those trade receivables that do not contain a significant financing component and are measured at the

tramsaction price in accordance with IFRES 15 Revenue from Contracts with Customers' ("IFES 15", all
financial assets are indtially measured at fair value adjusted for transaction costs (where applicable),

Financial assets are classified imo the following categonies:

+  amortised cost: and
*  fair value through profit or loss ("FVTPL"),

The clazzification is determined by both:

*  the Company's business model for managing the fimancial asset; and

= the contracieal cash flow characteristics of the financial asset.

All moome and expenses relating to financial assets that are recognised in the income statement are presented

within finance costs, finance mcome of nel gaing or losses on derivative financial instruments, except for
impainment of trade receivables which is presented within administrative copenses.

Foreign exchange gaing or losses arising on financial assels at amortised cost are presented m the income
staternent within admmistrative expemses and disclosed n note 5. For finamcial assets at FYVTPL, the foreign
exchange component forms part of the fair value gains or losses and is recognised in the income stabement
within net gains on derivative financial instruments.

Page 20
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BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2020 (continued)

2 Accounting policies (continued)

Sufrwequient measwrement of financial acsety

Financianl assets af emmortised cost
Financial assels are measured al amortised cost if the assets meet the following conditions (and are not
designated as FWTPL):

= they are held within a busmess model whose objective is to hold the financial asset and collect its contractual
cash flows: and

*  fhe contractual terms of the financial assets give rise to cash flows that are solely pavments of principal and
mterest on the principal amount outstanding.

Afler initial recogmtion, these are measured al amortised cofl usmg the effective mierest method and ncome is
recognised on this basiz, Discounting s omitted where the effect of discounting is immaterial,

The Company's cash and cash equivalents and trade and other receivables fall into this category of financial
instnaments,

Financial assets at foir velue Srough profit or loss

Financial azzetz that are held within a different businezs model other than hold to eollect’ or "hold to collect and
sell’ are categonsed o fair value through profit and loss. Further, irespective of business model financial assets
whose contractual cash flows are net solely payments of principal and interest are accounted for at FVTPL. The
Compamy’s derivative financial instruments fall into this category.

The Compary may designate an amortised cost or FYTOCI financial asset st FVTPL, such an election is
irevocable and applicable only if the FVTPL classification significantly reduces a measurement or recognition
inconsistency, The Company haz not designated any financial assets at FVTFL.

Assets in this category are measured at fair value with gams or losses recognised i the moome statement,

Impedrment of finepicial assets

All debt-tvpe financial assets, which are not measured at FVTPL, are assessed for anpaimment al each reporting
date using a forward-looking approach by identify ng expected credit losses ("ECLs"), ECLs are defined as the
difference between the contractual cash flows that are due in accordance with the contract and the cash flows
that the Company expects to receive, discounted at the original effective inferest rate.

Impairment provisions {or trade receivables are recognised based on the simplified approach using the lifetime
expected credit losses. During this process the probability of the non-payment of the trade receivables is
assezsed using the single less-rate approach.

For other financial assets, the methodology wsed to determine the amount of the provision is based on whether
there has been a significant increase in credit risk since initial recognition of the financial asset. For these where
credit risk has not increased significantly since initial recognition, twelve month ECLs are recognised. For those
where credit risk has increased significantly, lifetime ECLs are recognised.

For assets held at amortised cost, any ECL is recognised in the income statement with a comesponding
adjustment to the asset's carmving value through a provision account,

Page 21
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BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2020 (continued)

2 Accounting policies (continued)

Clenirification and meaniwement of fnumecial liobilities
Financial liabilities are initially measured at fair value, and, where applicable, adjusted for transaction cosis
umless the Company designated a financial liability at far value through profit or loss.

Subsequently, financial liabilities are mezsured at amortised cost using the effective interest method except for
comtmgent consideration acquired in a business combination, held for trading liabilities (inchiding dervatives)
and financial liabilities designated at FVTFL, which are carried subsequently at fair valie with gains or losses
reconised m the moome statement,

The Compary's financial liabilities 8t amortized cost are trade and other pavables. The Compamy has ot
designated amy financial liabilities at FVTPL.

All interest-related charges are mcluded m the income statement within finanee costs and changes Inoan
irestnument's fair value are included within net gains on derivative financial instniments.

Foreign exchange gain or losses arsing on financial liabilities at amortised cost are presented in the income
staternent within administrative expenses and disclosed in note 5,

Deriveriive fineneial inctrume s
Derivative financial instrumvents are contracts, the values of which are denved from one of more underlying
financial mstruments or indices. The Company’s denvative financial mstnaments are, forwards and foreign

exchange.

In certain circumstances, the Company uses derivative financial instnmments 1o economically hedge its risk
associated with foreign exchange movenents and to economically hedge against market price exposure with
respect to certain seed investments. [t is nol the Compamy®s policy to trade in derivative instruments. The
Company does ned designate its derivative instraments as formal hedging instroments and hedge accounting is
ot applied

A derivative financial mstrument is recogmsed in the stalement of financial position ai fair value at the date a
derivative contract 8 entered into and i subsequently re-measured to its fair value at each statement of financial
position date. The resulling gain or loss is recognised m the income statement mmediately. In the statement of
financial position, derivative financial instrments with positive fair values (unrealised gains) ane included as
assels and derivative financial mstmoments with negative far values (unrealised losses) are inchuded as
liabilities.

Eepuity bestremeits

An equity instnument is any contract that evidences a residual intercst in the assets of an entity after deducting

all of itz liabilities, Equity instruments issied by the Compary are recognised 8 the proceeds recerved, net of
direct issue costs. The Coanpany’s ordinary shares are classified as equity instnuments.
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BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2020 (continued)

3 Critical accounting judgements and Key sources of estimation uncertainty

Ircome feaxes

The Company = subject to meome tax and judgement is required in determinmg the provision for tax. There are
miary transactions and calculations for which the ultimate tax determination s uncertain. If it is probable that the
ta authority will accept an uncertain tax treatment, the Company messures its income taces in the financial
staternents consistently with the tax treatment used in its meome tax retum. Otherwise, it messures the effect of
the uwmcertamty using either the most likely amount or expected value method, Where the final tax outcome is
different from the amounts that were imitially recorded, such differences will mmpact the current income ax in
the period in which such determination is made.

Full details are set out in node 6.

4 Revenue
Restated*
2020 2019
S iy £ 000
Investment advisory and administration fees 13,624 17994
RHestated®
Analysls by Investment style 2020 2019
5 0y 5000
Cash management 5611 874
Equity 415 476
Fixed income 3,450 3845
Multi-aszet 4,148 4,949
13,624 17,999

* Seenote 18 for details regarding the restatement of comparatives.

Contract assels

Contract assets relate to the Compamy’s conditional rights to consideration for services, pnmanly relating lo
accreed income for unbilled services. These are disclosed as accrued income in note 2,

Transaction price allocated (o remaining per formance obligations

Ag the Company recognises revenue s the services are performed, which corresponds to the amount to which it
Iz & right to invoice, the Company has applied the practical expedient in paragraph 121 of IFRS 15 ‘Revenue
fram Contracts with Custemers' and does not disclose imfonnmation relating to it remmning peformance
chligations,
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BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2020 (continued)

5 Operating profit
Amived at afler charging/(crediting)

2020 2019
5 000 5 000
Foreign exchange losses{gains) 3 (N

6 Income tax

The Company is subject to Luxembeourg comporate incame tax, municipal business tax and net wealth tax, The
charge allocated to ihe Company as pari of the Fscal unity to which it forms a part of, representing corporate
income tax, imnicipal business tax and net wealth tax is shown below:

Tax (credited vcharged i the income statement

Z0z0 019
5000 5 000
Current taxation
Luembourg corporation tax adjustments in respect of prior periods (1) (236)
et wealth tax 32 28
Total current incesme tax 3l (208)
Ta expenze/{receipt) in the ncome statement 31 {2085

The tax on profit before tax for the year is lower than (2019 lower than) the standard rate of corporalion tax in
Liembourg of 24.94% (201 % 24.94%g),

The difference is reconciled below:

Zozo 019
5 o R U]
Profit before tax 251 488
Corporation tax at standard rate 70 122
Decrease i curment tax from adjustment m respect of prior peniods il (236)
Increase from effect of expenses not deductible in determining taxable
proit 1 -
Increasefidecrease) arising from effect of fiscal unity 56 (1260
(Decrease)increase in cument tax from unnecognised foreign exchange
gains of losses from Lax balanc e sheet revalustion (127 4
Net wealth tax 32 28
Total tax charge{ credit) 31 (2083
Page 24
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BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2020 (continued)

7 Financal assets
31 December 31 December

2020 2019
5 (i 3 000
Nonecurrent financial assels
Financial assets at fair value through profit and loss 831 828

Movement in non-current financial assets
31 December 31 December

2020 019
5 (Mdip 000
Cost
At 1 January 828 814
Additions 3 14
At 31 December 831 823

Financial assets at fair value through profit and loss represent the Company’s holdings m the BlackRock Global
Irvestment Series Super Money Markel Fund, as outlined in note 8. Additions represent remvested distributions.

5§ Interests in unconsolidated structured entities
The AUM of the Companmy as a1 31 December 2020 was 3. 1bn (2019 §3.0bn).

The Company manages investment funds which are considered to be atnctired entities within the definition of
IFRS 12 Dhsclosure of Interests i Other Entities”. Structured entities are nol consolidated as the Company does
not have “control” as defined under IFRS 10 'Consolidated Financial Statements’. The Comparmy receives an
interest in these wnconsolidated structured entities through the recempt of mvestment advisory, administration
and distribution fiees from related parties, The unconsolidated structured entities are constituted as open-cnded
investment companies.

The unconzolidated structured entities have various mvestment objectives and policies and are subject o the
terms and conditions of their respective offering documentation. However, all unconsolidated structured entities
imvest capital primarily from third-party mvestors in a portfolio of assets in order to provide a retum to those
inwvestors from capital appreciation of those assels, income from these assets, or both, Accordingly, they are
susceptible to markel price risk ansing from uncertamties aboul futire values of the assed they hold

The unconsolidated struclured entities are Nnanced through equity capital provided by investors. Additionally,
the Companry holds an investment of 830,953 units (2019 828,392} m BlackRock Global Investment Series
Super Money Market Fusid with a value of £831k (201%: $828k). See note 7 for details.

The fees received during the year to 31 December 2020, in relation o the above, were 311,014k (2019
£14,499). The carrying vahie on the statement of financial position as at 31 December 2020 15 8583k (2019
S880k), as represented by accrued income.

Page 25

249/363



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2020 (continued)

§  Interests in unconsolidated structured entities (continwed)

Afvimum exposure to loss

The Comparny's maximum exposure o loss aszociated with its interest in these unconsolidsted strochured entities
is limited to the camying amounts shown above.

Financial support
The Compary has not provided financial support to amy of its unconsolidated structured entities during the year,
and has no ¢ ontractual obligstions or current intention of providing financial support in the future.

her informeation

There are no differences to the economic or voting rights attaching to the equity held by the Compary from
those held by other invesiors. There are no liquidity arrangements, guarantees of other commitments that may
affect the fair value or nsk of the Company's interest in the unconsolidated structured entities,

9 Trade and other receivables

31 December 31 December

220 2019

LT 5 000

Receivables from group companics 632 6597
Accrued income 583 580
Other receivables - 1
1215 1,584

All trade and other receivables are due within one vear.

10 Cash and cash equivalents
31 December 31 December

2020 019
S 0 £ 000
Cash at bank 5,667 6,183
11 Share capital
Allatied, called up and fully pald shares
31 December 31 December
2020 2019
Mo, (i) gL Mo, (00 R
Ordinary shares of $12.50 cach 40 500 40 SO0
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BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2020 (continued)

12 Other reserves

Legal reserve
Luxembourg companies are required to appropriate to the legal reserve a minmmum of 3% of the annual net
income, after deducting any osses brought forward, until such reserve equals 1076 of subscribed capital.

This reserve may oot be distributed, in the form of cash dividends or ctherwise, during the life of the Company.

Mo allocations were made in 2019 or 2020 a3 the maxinm 350k had already been reached. This reserve is
included as other reserves m the statement of fiancial position,

MNet Wealth Tax reserve

The members" general meeting has raiified the creation of a special net wealth tax reserve in order to reduce the
net wealth tax payable by the Company. This specil reserve amounts to five times the emvisaged net wealth tax
credit. This special net wealth tax reserve has to remain unavailable for distribuiion for five vears to iake
advantage of the reduction i net wealth tax liability, This reserve is incleded s other reserves in the statement
of financial position

During the vear, amounts totalling Snil (201%: $141K) were allocated to the net wealth tax reserve.

Additionally, amounts tofalling 377k (2019 377K) relating to amounts transfored pre 2015 were releazed from
the net wealth tax reserve Lo retamed eamings.

The net wealth tax reserve at 31 Decemnber 2020 amounied o 5469 (2019: £546k).

13 Trade and other payables
31 Decemboer 31 December

22y 2009
S 00 £ 000
Aceried expenses 41 16
Amoants due Lo group Comganies 1,083 219
Met wealth tax liability 4 8
1,128 2260

All trade and other pavables are due withm one year,
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BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2020 (continued)

14 Fair value measurement
The far values of financial assets and fmancial liabilities are detenmined as follows:

Level 1 = fair value messurement derived from quoted prices (unadjusted) in active market prices for identical
assets or liahilities,

Level 2 - fair value measurernent derived from inputs other than quoted prices inchided within level 1 that are
obzervable for the asset or liability, either directly (i.e. 2z price) or indirectly (Le derived from prices),

Level 3 - far value measurement derived from unobs ervable inputs for the asset or lability.
The following tables provide the fair value messurement hierarcly of the Company's assets and liabilities,

Assets measured st falr value

2020
Level 2 Total
5 (i 000
Equity instraments 831 831
Assets measured st falr value
29
Level 2 Total
5 Mhi =000
Forward foreign exchange contracts 1 1
Equity instarments 828 228
319 BI9

Valwation petfody and assiemptions

There were no changes to the valuation techniques during the vear,
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BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2020 (continued)

15 Classification of financial assets and Mnancial liabilities

The clazsification of financial assets and financial labilities by accounting categorgation for the vear ending 31

December 2020 was as follows;

Assels

MNon-current assels
Other non-current financial assets

Curreni asseis
Trade and other receivables
Cash and cash equivalents

Total assets
Liahilities

Current labilities
Trade and other payables

Total liabilitics

Financial assets  Financial asseis
& liabilities at & liabilities at

amoriised cost FVTPL
- Mandatory - Mandaiory
5 000 5 )

- 31

1213 =

3667 -

[ 831

(1.128) -

{1,128) -

The classification of financial asscts and financial labilities by accounting categorsation for the year ending 31

December 2019 was as follows:

Assels

MNon-ourrent assels
Other non-current financial assets

Current assets
Trade and other receivables
Cash and cash equivalents

Tuotal assets
Liabiities

Financial assels  Financial assels
& liabilities at & liabilities at

amortised cost FVTPL
- Mandatory - Mandatory
5 00 5 000

- HIE

1,383 1

6,183 -

7,764 820

Page 29

253/363



EDINETOOOO
O00oDOoO0ooDo0ooo00oDo0oDo00oo0ooodno(esLos?)
Ooooooooooooooooooad

BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2020 (continued)

15 Classification of financial assets and Mnancial liabilities (continued)

Financial assets  Financial assels
& llabilities at & Habllities at

amortised cost FVTPL
- Mandatory - Mandsatory
S 000 £ 000
Current liabilities
Trade and other payables {2,260
Total liabilities (2,260) '

Financial instruments measured ai Fair value
For details of the fair vahie hierarchy and valuation methods and assumgtions refer to note 14,

Financial instruments not measured at Gair valoe

e to their short-term nature, the canying value of cash and cash equivalents, trade and other receivables, and
trade and other pavables approximates ther far value after taking inte account ECLs, At the statemnent of
financial position date, no allowance iz been recognised for impairment of trade and other receivables as ECL=
are constdered to be immatenal.

16 Financial risk review

This note presents infonmation about the Company's exposure to financial nsks and the Company’s management
of capital,

Credit risk and impadrment

Credit sk arses in relation to trade receivables, surplus cash held in bank accounts or held on account with
other BlackRock group companies as part of normal treasury operations, and other asset investrnents, The risk
of default i relation to trade receivables arismg from fee income debtors i considered low and the Comparny
minimises  cxposure to credit nisk with respect to trade receivables by actively purswing settlement of
outstanding management fee invoices within the terms md conditions of the underying agreement
Intercompany balances are managed centrally and agreed upon and settled on a regular basis,

Muost receivables that are overdue are not considered to be impaired, A receivable will not be impaired unless
the expected cash ows, discounted 8 the onginal effective interest rate, are less than the canving valie. For
trade receivables, the Company adopts the simplified single loss rate approach to determine its average
higtosical loss rate, building inte this calculation fiture events and the likeliliood that debt will be recovered in
the fiture, The resulting ECL rate is immaterial to the Company and no allowsnce has been recognised.

The Company applies a practical expedient to its assessment of ECLs for mtercompamy receivables. Given the
lack of imtercompary defaults m the past and future projected results, the Company does nol propose
recognising an ECL allowance on any of its intercomparmy positions. The ECLs on other receivables are
considered to be immaterial and no allowance has been recognised in the fimancial statements,

The carmying amount of the financial assets disclosed innote 15 represents the Company's maximn cxposure
to credit risk as no collateral or credit enhancements are held,
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BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2020 (continued)

16 Financdal risk review {continued)

Markef risk

Market risk 5 the risk that the Company's capital and/or eamings may be impacted by changes m foreign
exchange rates, interest rates and market prices,

Forelgn exchange risk

Foreign exchange risk arises where the Company’s foreign curmency assets are not matched by liabilities
denominated in the same currency, In addition, foreign exchange exposures anise on a transactional basis langely
in refation to fee income which 15 denominated in non-functional currencics. The Company denives revenuwes
from investment advisory, administration and distribution fees denominated in US Dollar, Expenses are mainty
denominated in Eure and as a consequence the Company s revenuees may fluctuate as a result of Euro and US
Dollar exchange movements,

Foreign cumency exposures are monitored regularty and minimised. Foreign currency exposures that arise in
relation to non-opermtional wems are usually large in natwre and are managed on a caze-by-cace basis, Foreign
currency exposures relating to intercompany payables and receivables with other BlackRock group entities are
managed ufilizing foreign exchange forward contracts.

Sensitivity emelysis
The sensitivity analysis covers the financial instrurnents at each of the statement of financial pesition dates and
assumes changes in markel varmables. 1L should however be noted that due to the inherent uncertamty in the

world of financial markets the assumptions made may differ significantly from the actual outcome particularly
as marked risks tend to be imerdependent aind are therefore unlkely to move in iselatio.

Eure exchange rates are assumed to increase or decrease by 2006 207 is the sensitivity rate used when
reporting  forelgn owrency nsk intermally to key management personnel and represents  management's
assessment of a reasonably possible change in foreign exchange rates,

If the Euro exchange rate increased by 2084, profit and equity would increase bv $18k
If the Eure exchange rale decreaszed by 2026, profit and equity would decrease by S8k
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Notes to the Financial Statements for the Year Ended 31 December 2020 (continued)

17 Related party transactlons

The transactions with related partics that ocourred during the yvear related Lo service charges with other entitics

controlled by the ulimate parent undertaking,

Income and recelvables from related parties

2020
Amounts receivable from related party

me
Ameunts receivable from related party

Expenditure with and payables to related parties

2020
Outsourced AIFM services and retrocessions
Other expenses

Amounts pay able to related party

20y
Outsourced AIFM services and retrocessions
Other expenses

Arnoants payable to related party

Fellow
subsidiaries

632

Fellow
subsldiaries

HT

Fellow
subsidinries
£ 000
10,150

92

10,242
1083
Fellow
subsidiaries
£ 000
13,629

pes
d

13,703
2195

There were no loans to the manager or board of directors or amy other related party during the vear,
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BlackRock Fund Management Company S.A.

Notes to the Financial Statements for the Year Ended 31 December 2020 (continued)

18 Restatement of comparatives

Previously, for certam funds within the BlackRock Global Investment Series range, the Comparny did mot
recognise distribution fees and distribution and servicing costs for amounts paid to distributors directhy by the
fimd. However, upon review of the contractual terms, it was detenmned that the Comparny 15 responsible for
prowiding and controlling the distribution services, imespective of cash flows and and is thus deemed to be the
prancipal in this arrangement. L wag therefore concluded that all distrbution fees and distribution and servicing
costs related to these fimds should be recognised by the Company. Accordingly, the prior period comparatives
have beei restated to reflect this gross presentation of revenue and costs of sales There has been no inpact on
the operating profit. The following table summanses the impact of the restatements on the figures presented
within the income statement:

Income statement for the year ended 2019 Ftﬂ:“lili Adjistment Restated
£ 000 S (i S0
Revenue 14,409 3495 17,904
Cost of zales (13.925) (3,405) {17.420)
Gross profit ) 574 Z 574

19 Parent and ultimate parent undertaking

The Comparn s armmediate holding company 2 BlackReck Group Limited - Listembourg Brancly The ultnate
parent company and controlling party is BlackRock, Inc., a company incorporated m the State of Delaware in
the United States of America. The parent compary of the largest and smallest group that inchades the Company
and for which group accounts are prepared 15 BlackKock, Inc. Copics of the group fmancial statements arc
available upon request from the Investor Relations website at www. blackrock.com or requests may be addressed
to Investor Relations at 55 East 52nd Street, New York, NY 10055, USA or by email at invrel @blackrock com.
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¢!

BlackRock Asset Management lreland Limited

2020 12 125,001 1,945
2021 31
155.60
1995 19
BlackRock, Inc.

(¢

BlackRock Financial Management, Inc.

2021 353 80 8,833
1988

(€

State Street Bank International GmbH, Luxembourg Branch

2021 2,071,811,566 2,770 8,408
2021 31
133.74

2009
10
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4
J.P. Morgan Bank Luxembourg S.A.
2020 5,112 5,610 9,312
1973
(@G
BlackRock Operations (Luxembourg) S.a.r.I
2020 12 2,623,500 5,087
(6
BlackRock Investment Management (UK) Limited
2020 12 94,485,000 147 187
&
2021 405
(8

2021 125,167
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©
2021 5,000

(10
2021 5,251

11
2021 2,280

(12
2021 6,000

(13
2021 14,577

(14
2021 10,000

(15

2021 10,000
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J_P. Morgan Bank Luxembourg S.A.

€] BlackRock
Operations (Luxembourg) S.a.r.1

(6
BlackRock Investment Management (UK) Limited
BlackRock (Channel Islands)
Limited 1972 10
¢
(8
€
(10
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1993 1993
2010 2010 12 17
2007 13
2011 2011 61
2013 12
2009 65 78 2010 159
2009 65 2010
2010
2010 16
2009 65
2010 15
2009 65

2014 23 2014 91
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1988 1983
25 1915
1983 25 85 611
1988 30
2002 12 20 2002
2001 107 2001 108
2007 13 2007
1991
2012 26
2010
2009 13 2009 65
2009 65
2010
° 2011 2010
2012
2010 159
e 2011 2002 2010
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o 2011 2010
2012
e 2010 2011
° 2013 15

2010
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2016 18
2016 10 2016
2015 12 18
2016 438 2016 24
2016 10 13
14 587 2016 10 13
16 644
16 644 18 697
2010
2010
2016 438
2016 10 13

2018
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2010
1.1.
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2010
1.1.2. 2010
2009 65
1.1.3. 2010

2010 41

1.1.4. 2010
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2010
fonds commun de placement ( ),contractual common fund
investment companies
2010 1915
1.2.
1.2.1.
2010
2010 12
2010 11
2010 91
91 75
05 177 18 697
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To the Unitholders of

BlackRock Global Investment Series

35A, avenue J.F. Kennedy

L-1855 Luxembourg

Grand Duchy of Luxembourg

INDEPENDENT AUDITORS® REPORT

Opinion

We have audited the financial statements of BlackRock Global Investment Series (the* Fund” )
and of each of its Portfolios, which comprise the statement of net assets and the portfolio
of investments as at 31 January 2020 and the statement of operations and changes in net
assets for the year then ended, and notes to the financial statements, including a summary
of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of the Fund and of each of its Portfolios as at 31 January 2020, and of
the results of their operations and changes in their net assets for the year then ended in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the financial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(Law of 23 July 2016) and with International Standards on Auditing (I1SAs) as adopted for
Luxembourg by the Commission de Surveillance du Secteur Financier (CSSF). Our
responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the
CSSF are further described in the" Responsibilities of the Réviseur d"Entreprises Agréé for
the Audit of the Financial Statements” section of our report. We are also independent of the
Fund in accordance with the International Ethics Standards Board for Accountants® Code of
Ethics for Professional Accountants (IESBA Code) as adopted for Luxembourg by the CSSF
together with the ethical requirements that are relevant to our audit of the financial
statements, and have fulfilled our other ethical responsibilities under those ethical
requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other information

The Board of Directors of the Fund"s Management Company is responsible for the other
information. The other information comprises the information stated in the annual report but
does not include the financial statements and our report of the Réviseur d"Entreprises Agréé
thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the

other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to
report this fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund"s Management Company for the
Financial Statements

The Board of Directors of the Fund"s Management Company is responsible for the preparation
and fair presentation of the financial statements in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the financial
statements, and for such internal control as the Board of Directors of the Fund"s Management
Company determines is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund®s Management
Company is responsible for assessing the Fund"s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the Board of Directors of the Fund"s Management Company either
intends to liquidate the Fund or to cease operations, or has no realistic alternative but to
do so.

Responsibilities of the Réviseur d"Entreprises Agréé for the Audit of the Financial
Statements

The objectives of our audit are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue a report of the Réviseur d"Entreprises Agréé that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with the Law dated 23 July 2016 and with 1SAs as adopted for
Luxembourg by the CSSF will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these financial statements.
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As part of an audit in accordance with the Law dated 23 July 2016 and with ISAs as adopted

for Luxembourg by the CSSF, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Fund"s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors of the
Fund®s Management Company.

Conclude on the appropriateness of the Board of Directors of the Fund"s Management
Company®s use of the going concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Fund"s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our
report of the Réviseur d"Entreprises Agréé to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our report of the
Réviseur d"Entreprises Agréé. However, future events or conditions may cause the Fund to
cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

For Deloitte Audit, Cabinet de Révision Agréé

Justin Griffiths, Réviseur d"Entreprises Agréé
Partner

19 May 2020
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To the Unitholders of

BlackRock Global Investment

Series 35A, avenue J.F. Kennedy

L-1855 Luxembourg

Grand Duchy of Luxembourg

INDEPENDENT AUDITOR®"S REPORT

Opinion

We have audited the financial statements of BlackRock Global Investment Series (the* Fund” )
and of each of its Portfolios, which comprise the statement of net assets and the portfolio
of investments as at 31 January 2021 and the statement of operations and changes in net
assets for the year then ended, and notes to the financial statements, including a summary
of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of the Fund and of each of its Portfolios as at 31 January 2021, and of
the results of their operations and changes in their net assets for the year then ended in
accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the financial statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(Law of 23 July 2016) and with International Standards on Auditing (ISAs) as adopted for
Luxembourg by the* Commission de Surveillance du Secteur Financier” (CSSF). Our
responsibilities under the Law of 23 July 2016 and I1SAs as adopted for Luxembourg by the
CSSF are further described in the" Responsibilities of the Independent Auditor for the Audit
of the Financial Statements” section of our report. We are also independent of the Fund in
accordance with the International Code of Ethics for Professional Accountants, including
International Independence Standards, issued by the International Ethics Standards Board for
Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements, and have fulfilled
our other ethical responsibilities under those ethical requirements. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Other information
The Board of Directors of the Fund"s Management Company is responsible for the other
information. The other information comprises the information stated in the annual report but

does not include the financial statements and our Independent Auditor®s report thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to
report this fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund"s Management Company for the
Financial Statements

The Board of Directors of the Fund"s Management Company is responsible for the preparation
and fair presentation of the financial statements in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the financial
statements, and for such internal control as the Board of Directors of the Fund"s Management
Company determines is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund"s Management
Company is responsible for assessing the Fund®s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the Board of Directors of the Fund"s Management Company either
intends to liquidate the Fund or to cease operations, or has no realistic alternative but to
do so.

Responsibilities of the Independent Auditor for the Audit of the Financial Statements

The objectives of our audit are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an Independent Auditor®s report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with the Law dated 23 July 2016 and with I1SAs as adopted for Luxembourg by the CSSF will
always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.
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As part of an audit in accordance with the Law dated 23 July 2016 and with ISAs as adopted

for Luxembourg by the CSSF, we exercise professional judgment and maintain professional

skepticism throughout the audit. We also:
Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Fund"s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors of the
Fund®s Management Company.
Conclude on the appropriateness of the Board of Directors of the Fund"s Management
Company use of the going concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Fund"s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our
Independent Auditor®s report to the related disclosures in the financial statements or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our Independent Auditor®s report. However,
future events or conditions may cause the Fund to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

For Deloitte Audit, Cabinet de révision agréé

Justin Griffiths, Réviseur d"entreprises agréé
Partner

20 May 2021
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To the sole Shareholder of

BlackRock Fund Management Company S.A.

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

Opinion

We have audited the financial statements of BlackRock Fund Management Company S.A., which
comprise the statement of financial position as at 31 December 2020, the income statement,
the statement of changes in equity and the statement of cash flows for the year then ended,
and a summary of significant accounting policies and other explanatory information.

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of the BlackRock Fund Management Company S.A. as at 31 December 2020, and
of its financial performance and of its cash flows for the year then ended in accordance
with International Financial Reporting Standards (IFRSs) as adopted by the European Union.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(Law of 23 July 2016) and with International Standards on Auditing (ISAs) as adopted for
Luxembourg by the* Commission de Surveillance du Secteur Financier” (CSSF). Our
responsibilities under those Law and standards are further described in the

‘* Responsibilities of the Independent Auditor for the Audit of the Financial Statements”
section of our report. We are also independent of the Company in accordance with the
International Ethics Standards Board for Accountants® Code of Ethics for Professional
Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements, and have fulfilled
our other ethical responsibilities under those ethical requirements. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.
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Other information

The Board of Directors is responsible for the other information. The other information
comprises the information stated in the annual report but does not include the financial
statements and our Independent Auditor®s report thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to
report this fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors for the Financial Statements

The Board of Directors is responsible for the preparation and fair presentation of these
financial statements in accordance with IFRSs as adopted by the European Union, and for such
internal control as the Board of Directors determines is necessary to enable the preparation
of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, the directors are 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 directors either
intend to liquidate the company or to cease operations, or have no realistic alternative but
to do so.

Responsibilities of the Independent Auditor 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
Independent Auditor®s report that includes our opinion. Reasonable assurance is a high level
of assurance, but is not a guarantee that an audit conducted in accordance with the Law of
23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these financial
statements.
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As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF, we exercise professional judgement and maintain professional
scepticism throughout the audit. We also:
Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company®"s internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the directors.
Conclude on the appropriateness of Board of Directors® use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the BlackRock
Fund Management Company S.A."s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our Independent
Auditor®s report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our Independent Auditor®s report. However,
future events or conditions may cause the BlackRock Fund Management Company S.A. to
cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

Report on Other Legal and Regulatory Requirements

The Directors® report is consistent with the financial statements and has been prepared in
accordance with applicable legal requirements.

For Deloitte Audit, Cabinet de Révision Agréé

Justin Griffiths Réviseur d"Entreprises Agréé
Partner

20 May 2021
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